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Annualized Net Performance Since Inception
August 1, 2020 through Dece.{nher 31, 2025 (Estimates)
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21.3%

17.7%

15.0% 15.2%

14.3%

Crescat Precious Philadelphia Goldand SPDR Gold Shares  iShares Silver Trust VanEck Junior Gold VanEck Gold Miners
Metals Fund* Silver Index (XAU) (GLD) (SLV) Miners ETF (GDXJ) ETF (GDX)

*Performance figures presented represent the fund's net returns calculated without the impact of the San Cristobal Mining, In c. (SCM) Side Pocket that was designated on July 1st, 2024. The SCM Side Pocket includes a private equity asset that is
not available to new investors in the funds on or after July 1, 2024. This asset was included in the fund performance prior t o that date. Excluding the SCM Side Pocket after that date provides a clearer view of the performance to investors coming
into the funds after July 1, 2024. New investors cannot participate in the SCM Side Pocket and will not share in its potential gains or losses. Investors should consider both the overall performance and the performance excluding the side pocket
when evaluating the fund's returns. Fund performance, including the SCM Side Pocket, can be found on the firm's website here:https://www.crescat.net/performance/ . Returns for the most recent month are based on internal estimates which have

the potential to change once finalized. Additional disclosures regarding risks and performance presented are found here: https://www.crescat.net/due -diligence/disclosures/
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5 of the Top 10 Hedge Funds Through December 3F
Source: All 1,142 Hedge Funds Globally in the Preqgin Database that have reported as of 1/21/2026

Preqgin Rank
Full Year 2025

Crescat Hedge Funds vs. Benchmarks December  Full Year 2025

Crescat Global Macro Fund #9 4.1% 130.6%
Crescat Institutional Macro Fund #10 3.5% 114.0%
HFRX Global Hedge Fund Index 0.6% 7.1%
Crescat Long/Short Fund #8 3.0% 132.5%
HFRX Equity Hedge Index 1.1% 10.0%
Crescat Precious Metals Fund #5 6.7% 148.6%
Crescat Institutional Commodity Fund #7 4.6% 132.7%
Philadelphia Gold and Silver Index 5.5% 152.7%
S&P 500 Index 0.1% 17.9%
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Positive Returns in Down Markets
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Crescat Global Macro Fund's Downside Capture Ratio
January 1, 2006 through December 31, 2025
-90.0%
-84.4%
-80.0%
The downside capture ratio here is showing how
the Crescat Global Macro Fund performed on
-70.0% average since inception during down months for
the benchmark.
-60.0%
A negative downside capture ratio shows that the
) fund gained on average in months when both the
50.0% global hedge fund benchmark and the market
-41.8% went down. For example, a downside capture of
-40.0% minus 41.8% vs. the S&P 500 means that when
the S&P 500 fell 10% on average, the fund gained
30.0% 4.18%. Alternatively, a downside capture of
minus 84.4% vs. the HFRX Global Hedge Fund
Index illustrates that the fund gained 8.44% on
-20.0% average when that index fell 10%.
-10.0%
0.0%
Global Macro Fund* vs. HFRX Global Hedge Fund Index Global Macro Fund* vs. S&P 500
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Global Macro Fund Returns vs. Downside Capture
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Crescat leads all discretionary global macro hedge funds that existed pre -Global Financial Crisis and are still around today inboth categories (12/31/2005 to 12/31/2025)

Crescat Global Macro Fund -41.8% 11.0%
Bridgewater Pure Alpha Fund Il LTD -25.5% 7.8%
Bridgewater Pure Alpha Fund LTD -19.4% 5.9%
Pinnacle AMLP -17.2% 7.5%
Crescat Long/Short Fund -15.3% 7.6%
Graham Discretionary Portfolio -11.8% 4.3%
UBS AM Currency Allocation Return Strategy -5.2% 3.5%
Gavea Master Fund -5.1% 4.3%
GAM Global Rates -0.1% 8.4%
HFRX Global Hedge Fund Index 6.8% 4.1%
Global Absolute Return Ruffer LLP 11.0% 5.8%
Hathersage Daily Currency Program 12.2% 6.0%
Broadmark Dynamic Opportunity Strategy 43.7% 5.5%
JK Global Opportunities Fund 51.7% 5.1%
Calamos Phineus Long/Short Fund 58.9% 9.7%
S&P 500 Index 100.0% 11.0%

Past performance does not guarantee future results. Fund universe includes all discretionary global macro funds with track record that goes back to at least January 1, 2006, in

the eVestment database. Performance figures presented represent

the fund's net returns, show the impact of fees and expenses and are calculated without the impact of the San Cristobal Minin g, Inc. (SCM) Side Pocket that was designated on July 1st, 2024.The SCM Side Pocket includes a private equity asset
that is not available to new investors in the funds on or after July 1, 2024. This asset was included in the fund performance prior to that date. Excluding the SCM Side Pocket after that date provides a clearer view of the performance to investors
coming into the funds after July 1, 2024. New investors cannot participate in the SCM Side Pocket and will not share in its p otential gains or losses. Investors should consider both the overall performance and the performance excluding the side
pocket when evaluating the fund's returns. Fund performance, including the SCM Side Pocket, can be found on the firm's website here: https://www.crescat.net/performance/ . Returns for the most recent month are based on internal estimates
which have the potential to change once finalized. Additional disclosures regarding risks and performance presented are found here: hitps://www.crescat.net/due -diligence/disclosures/
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Crescat has 3 of the Top 4 Macro Discretionary Hedge Funds
Source: All 157 Macro Discretionary Hedge Funds in the eVestment Database as of 12/19/2025

Crescat Long/Short Fund 125.7%
Crescat Global Macro Fund 121.7%
Friedberg Global-Macro Hedge Fund Ltd. 112.4%
Crescat Institutional Macro Fund 106.8%
Libertas Real Asset Fund 21.0%
Friedberg Asset Allocation Fund Ltd. 46.3%
Bridgewater Pure Alpha 18% Volatility Strategy 30.4%
Bridgewater Pure Alpha Fund Il Ltd. 30.4%
Discretionary Global Macro Strategy 24.3%
Hondius Macro 23.8%
ARP Public Opportunities Fund Limited 23.4%
Bridgewater All Weather 12% Fund, Ltd. 22.8%
Bridgewater All Weather 12% Volatility Strategy 22.8%
Bridgewater Pure Alpha 12% Volatility Strategy 19.8%
Bridgewater Pure Alpha Fund LTD. 19.8%
AGAWA Fund | Cayman Corp 19.3%
Persistent Edge China Partners 19.0%
Sibilla Capital Ltd. 19.0%
Future World Multi-Asset Fund 18.1%
Reichmuth Himalaja Fund 17.7%

Past performance does not guarantee future results. Fund universe includes all discretionary global macro funds with track record that goes back to at least January 1, 2006, in  the eVestment database. Performance figures presented represent
the fund's net returns, show the impact of fees and expenses and are calculated without the impact of the San Cristobal Minin g, Inc. (SCM) Side Pocket that was designated on July 1st, 2024.The SCM Side Pocket includes a private equity asset
that is not available to new investors in the funds on or after July 1, 2024. This asset was included in the fund performance prior to that date. Excluding the SCM Side Pocket after that date provides a clearer view of the performance to investors
coming into the funds after July 1, 2024. New investors cannot participate in the SCM Side Pocket and will not share in its p otential gains or losses. Investors should consider both the overall performance and the performance excluding the side
pocket when evaluating the fund's returns. Fund performance, including the SCM Side Pocket, can be found on the firm's website here: https://www.crescat.net/performance/ . Returns for the most recent month are based on internal estimates
which have the potential to change once finalized. Additional disclosures regarding risks and performance presented are found here: https://www.crescat.net/due -diligence/disclosures/
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Crescat Performance

Crescat Strategies Estimated Net Returns Through December 31, 2025

ANNUALIZED TRAILING CUMULATIVE o
CRESCAT STRATEGIES VS. BENCHMARK DECEMBER SINCE SINCE
. 1-YEAR 3-YEAR o-YEAR 10-YEAR
(Inception Date) INCEPTION  INCEPTION INCEPTION

1.6%

36.1%

Benchmark: HFRX Global Hedge Fund Index 0.6% 7.1% 51% 2.9% 3.1%

Benchmark: HFRX Global Hedge Fund Index 0.6% 7.1% 5.9% 15.5%

Benchmark: HFRX Equity Hedge Index 1.1% 10.0% 8.2% 6.6% 4.7% 3.2% 122.8%

Benchmark: Philadelphia Gold and Silver Index 5.5% 152.7% 43.6% 20.3% 17.7% 141.6%

Benchmark: Philadelphia Gold and Silver Index 5.5% 152.7% 54.2% 196.0%

Performance data represents past performance, and past performance does not guarantee future results. Performance data is sub ject to revision following each monthly reconciliation and/or annual audit.

1T Net returns reflect the performance of an investor who invested from inception and is eligible to participate in new issues and side pocket investments. Net returns reflect the reinvestment of dividends and earnings and the deduction of all expenses and fees (including the highest management fee and incentive allocation
ejctigf."yjgtg"crrnkecdng+0"Cp"cevwcn"enkgpvXu"tguwnv uwndpedofmanceet { " fwg"vg"vjg"vkokpi"gh"ecrkven"vtcpucevkgpu. "jkij"ycvgtoctmu. "c

2TRgt hqt ocpeg"hkiwtgu"rtgugpvgf"Gzenwfkpi " UEO" UR" t gr t g u g p stdbal Migirfighline sileXpackeptioaywag dgsigmategpanm July st 20nThe/sgld pookek imcjudpsvarptivate anlitk assetehat vs'nat available tp'hewdnpestdrd irkthe funds on or after July 1, 2024.
Excluding these assets provides a clearer view of the performance to investors coming into the funds after that date. New inv estors cannot participate in the SCM Side Pocket and will not share in its potential gains or losses. Investors should consider both the overall performance and the performance excluding the side pocket
vigp"gxcnwcvkpi"vjg"hwpf Xu"tgvwtpuO 9



Overarching Macro Theme: The Great Rotation

Overvalued US Large Cap Equities

CK" Ecr kvecn" Ur gMegdcap iTecibOQvendalnagion  Unsustainable Margins and Growth Rates
Competitive Disruption Uocnn"Ecr" Xcnwg"-"1tqgyv] "Qrrgtvwpkyv

Fiscal & Monetary Imbalances

Entrenched Inflationary Pressures Stagnating Growth Subprime Credit Risk
Government Debt & Deficit Challenges Global Fiat Debasement Private Credit Risk

Eqoogf kv{"Uwrrn{" (" Fgocpf " Kodcncpegu
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10 Strategies are actively managed and subject to chat



Megacap Tech Bubble

Top 10 US Megacap Stocks: Internet vs. ALl

Enterprise Value as % of US Gross Domestic Product

Apple

| N\fidiﬂ 76.8% EV to GDP
Microsoft Updated as of
10/10/2025

Amazon

Alphabet
Meta

Broadcom Kp"vgtou"qgh"gp
;Zi:?shire tgnCV kxg" VQMUF"
Orade ogi/l@cr "uvgemu
—— xcnw@®R") ki J gt "v

284%EVtoGDPat | gyt 3h'"cti guv"oct mgyv
Tech Bubble Peak Cisco

on 3/27/2000 = Oracle vgngeqgo" uvge mu
""""""" o Arar rgcm" 4R 2402w dgd'n g

Sun Micro
AOL
EMC
SBC Comm

o~

Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss.

Source: Bloomberg, Kevin C. Smith, CFA © 2025 Crescat Capital LLC
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Megacap Tech Bubble

Nvidia vs. Top Internet Hardware Vendors in 2000
Enterprise Value as % of GDP — Chart as of 11/28/2025

Cisco, Intel, and Sun
Microsystems
Combined 12.0% (EV/GDP)
on 3/27/2000
(Shifted 25.6 years Ahead)

h
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'14| '15 '16 '17 '18 '19 '20 21 22 '23 '24 '25 |26 |'27 |28 |1 '29 | '30 | '31 | '32 | '33 | '34
Crescat may or may not have positions in the securities referenced herein. Investing involves risk of loss.

Source: Bloomberg, Kevin C. Smith, CFA © 2025 Crescat Capital LLC
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The AlHyperscalers

Today's Hyperscalers: T12M CapEx & Market Cap

Microsoft mMeta
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Source: Bloomberg, Kevin Smith, CFA

Alphabet

Amazon — Aggregate Market Cap

13

$12,000,000

$10,000,000

Market Cap (USD Millions)

2026 Crescat Capital LLC
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Tech Hyperscaling Is Not a New Phenomenon

2000's Tech Bubble Hyperscalers: T12M CapEx & Market Cap

AT&T mm SBC
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Source: Bloomberg, Kevin Smith, CFA

WorldCom

Qwest — Aggregate Market Cap
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© 2026 Crescat Capital LLC
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Miners: Better Valuations and Better Growth Rates than A.l.

Mag 9 Al Stocks

Act. EPS Gr%
Alphabet 12.8
Amazon 39.2
Apple 12.1
Broadcom 25.3
Meta 38.0
Microsoft 23.9
Nvidia 45.2
Oracle 5.8
Tesla -52.6

Median Values: 23.9
Mag 9 PEG Ratio 1.60

Large Cap Gold Miners

Act. EPS Gr%
Agnico Eagle 83.9
Alamos Gold 129.4
Anglogold 114.8
Barrick 64.8
Gold Fields 209.0
Kinross Gold 214.3
Newmont 97.8
Pan American 290.9
SSR Mining 1175.0

Median Values: 129.4
Gold Majors' PEG 0.13

P/E TTM = Trailing 12-Month Price to Earnings Multiple on Adjusted Earnings
Act. EPS Gr% = Year-over-year growth rate of adjusted earnings per share in the latest reporting period

PEG Ratio = Median P/E divided by median growth rate

Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss.
© 2025 Crescat Capital LLC

Source: Bloomberg, Kevin C. Smith, CFA; Data as of 10/3/2025
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4 Experience )

AHomestake Mining (acquired by Barrick Gold), Newcrest Mining,
Newmont Mining, Gold Canyon Resources, Novo Resources,
Eskay Mining, New Found Gold, and San Cristobal Mining.

AAdvisor to Eric Sprott/Kirkland Lake T Fosterville

Ok

o /
/ Contributed to Significant Gold and Silver Discoveries\

ASpringpole (5.6M oz Au eq.)
AN. Leeville (11M oz Au)
ARattlesnake (1.6M o0z Au)
APgxgXu"Dgcvgpu"Etggm"*3020"q| "|C
potential)

AFosterville (3.5M oz high-grade Au)
AEskay Mining (2.5M oz Au eg. potential)
APgy" Hgwpf Xu" Swg g p-grade Au'pdtedt@l) q | " j K i
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Crescat may or may not have invested in the securities referenced herein. These discoveries are shown to highlight Quinton's career experience. This is not a recommendation or endorsement to buy or sell any security or other financial instrument.




The Lifecycle of a Gold Mine

Life Cycle of a Gold Mine

Exploration & Discovery

Crescat
Target Exit
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Target Entry Period
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© 2023 Crescat Capital LLC
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Gold Explorers: Historical Takeout Prices

Market Enviroment Median Acquisition Price
Bull 32%
B Neutral 17%
Bear 8%

Median: 17%

11% 12%
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Source: Crescat Investment Team © 2024 Crescat Capital LLC

Companies shown here were selected based on the following criteria 1) The company was acquired by a mid-tier or major mining company 2) Within
2 years before or after the acquisition, the company had a published resource and/or reserve 3) The company was bought for one specific

discovery 4) The first resource and/or reserve update after the acquisition was >1,000,000 Au Equivalent Ounces. Crescat may or may not have held
the securities referenced herein. This is not a recommendation or endorsement to buy or sell any security or other financial instrument.
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1. ldentfy largescale gold, silver, and copper and other critical metal discovery targets In
viable mining jurisdictions

Acquire significant eargtage stakes at low valuations through PIPEs andR{erounds
Inject capital into companies for exploration, drilling, and development work
Provideactivig-oriented geologic and technical advice

Help place management and directors

Helpbuild geologic and technical team

Share the story with the investment community

SOOI OORID
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THE VALUE OF GLOBAL MACRO INVESTING

Asof  Dec 16, 2025 Excludes San Cristobal Side Pocket

Activist Metals Exposure Across Crescat Strategies:

Institutional Maoro Fumd
STM [T%)

Long/Short Fund LP
S13M (5%)

Precious Metals Fund
S126M [(52%)

$240M

Global Macro Fund LP
TE1M (34%)

Percent of Net Asset Value
Bosed on Crescat’s Current Ownership & Voluation

Nickel

Copper 1

12%

Gold
51%
Silver
35%
F OGABAEAG YSOlI fQa RAA

ﬂn‘?ﬁ CRESCAT CAPITAL®
$4,280 $63.56 67.3

Silver Spot Gold/Silver Total # of Companies
Price/Oz. Ratio Positions With Bona Fide
Discoveries

80 42

Target Gold Equivalent Ounces (Millions) By Primary Metal

135

# of Private
Companies

18

> 53¢ Partially Diluted

Of 2 4 dzNB

70
53
10 - - 2 5
Target Ounces
Bosed on Drill Results & Crescot’s Geologic Estimates

Copper
19%

Gold

48%

at ARS 0KLiG F2tt2680
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Gold Spot

# of Activist Median Firm Wide # of Drills Total Au Eqg.
Positions: Partially Diluted Target Ozs
Ownership (Milliorns)
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Relative Size of Target Au Eq. Ozs by Primary Metal & Location
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Activist Metals Portfolio T Important Disclosures
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As of December 16, 2025

4 R 4 )
&% saAN

1 San Cristobal Mining (Private)* ® @ CRISTOBAL 6 Tectonic Metals ($TECT.V) T=LT ET!:ISI.E
K ] MINING j \ j
4 N N
| o = | 2\
?  Silverbow Mining (Private) "l"__..\\\ / Altamira Gold Corp. ($3ALTA.V) ALTAMIRA
. 7 U GOLD )
4 N O N
3 Eloro Resources ($ELO.T) ELORO 8 Alaska Silver Corp. ($WAM.V) ASIiﬁ\/SEﬁA
\_ NG J
4 N N
SLUE
4 Goliath Resources ($GOT.V) GOOLIAIH O Dnwg" Nciggp" * & IBIL(MOON
RESOURCES
\_ AN J
4 N N
5 Sitka Gold ($SIG.V) SITKAGOLD CORP 10 Oqi gvgu" Ogvcnu"* & /HOGO\TES :
METALS
" AR\ J

Activist metals portfolio includes the San Cristobal Mining, Inc. equity asset that was designated into a side pocket on July 1st, 2024. The side pocket includes an asset that is not available to new investors in the funds
after July 1, 2024. New investors cannot participate in the SCM Side Pocket and will not share in its potential gains or losses. FEheurities shown herein are the top ten activist metals holdings across all Crescat
funds and separately managed accounts as the date shown above. The top ten are subject to change at any time without notice. The definition of the activist metals portfolio is provided above. These holdings do not
represent an entire portfolio. While these are the top ten activist metals positions firmwide, they may not represent the top ten securities for any particular fund or SMA strategy. This presentation is not intended to be, nor

should it be construed as, an offer to sell or a solicitation of an offer to buy any security.
222



Fees, Breakpoints & Terms

Global Macro and Precious Metals Funds
Annual Incentive Allocation w/

Investor Class Minimum Investment Annual Management Fee High Water Mark
Main Class $500,000 2% 20%
Institutional Class 2 $1,000,000 1.5% 15%
Institutional Class 1 $5,000,000 1.25% 12.5%

A 3-Year partial lock up appliestoallcnc uugu" qh" Et guecv Xu"l ngqdcn" Ocetg"cpf"Rtgekgwu" Ogvcnu" hwp
With 90-day notice, LPsmay redeem up to 25% of capital account any month after year 1, up to another 25% after year 2, and all after year 3.

Long/Short Fund

Main Class $250,000 1.5% 20%

A 3-Year partiallock upar r nk gu" vg" Et guecv Xu" Ngpi 1Ujgtv"hwpfO"
With 90-day notice, LPsmay redeem up to 25% of capital account any month after year 1, up to another 25% after year 2, and all after year 3.

4 Etguecv" Hktoykfg"



Contact Information:
Marek Iwahashi

Head of Investor Relations
(720) 323-2995 | miwahashi @crescat.net

Follow us on:
YouTube: @Crescatcapital3641
Twitter: @Crescat_Capital

Visit our Website and Subscribe to our Investor Letters:
WWW.Ccrescat.net
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Executive Officers

Kevin C. Smith, CFA

Member, CEO & CIO

Kevin is the Founder, CEO, and CIO of Crescat
Capital and its predecessor firms. He has
managed investment portfolios since 1992, a
career spanning multiple business cycles.
Kevin has been the lead portfolio manager of
the firm's investment strategies since
inception. He is the creator of Crescat’s
firmwide global macro investment process
and systematic equity valuation model. Prior
to founding Crescat, he worked as an
investment executive with Kidder Peabody. He
earned an MBA from the University of Chicago
Booth School of Business with a
specialization in finance and statistics. He
received a bachelor’s degree in economics
from Stanford University and holds the
Chartered Financial Analyst designation.

T <3

Linda Carleu Smith, CPA

Member, Chief Operating Officer

Linda is a Co-Founder of Crescat Capital. As Chief
Operating Officer, she manages Crescat'’s
business operations, including finance, regulatory
compliance, and client service. In prior roles at
Crescat and its predecessor companies, she has
served as Controller from 1997-2012 and the in
dual position of Chief Financial Officer & Chief
Compliance Officer from 2012-2015. She became
COO0 in 2015. Linda came to Crescat with
significant investment industry and public
accounting experience from prior employment at
Kidder Peabody and EKS&H (now Plante Moran)
and corporate experience as Controller of
Pharmajet, a biotech company. She was born and
raised in New Jersey. She earned an MBA from the
University of Chicago, Booth School of Business
and a BA in English Language and Literature from
Tufts University. She is a Certified Public
Accountant.

Tyler Reger

Chief Financial Officer

Tyler oversees the financial accounting and
reporting of Crescat’s hedge funds. He acts
as the primary liaison between the prime
brokers, administrator, and investment team
to ensure that all parties are in sync to provide
accurate and timely reporting. Tyler came to
Crescat with 11 years of industry experience
in fund administration. Prior to joining
Crescat, Tyler held positions in mutual fund
and private equity administration at STRAIT
Capital, Charles Schwab Investment
Management and ALPS Fund Services. He
earned a Bachelor of Science in Business
Administration with and emphasis in
Accounting from the University of Colorado,
Leeds School of Business and a Master of
Science in Accounting from the University of
Colorado, Denver.

Danielle Money

Chief Compliance Officer

Danielle is responsible for overseeing
Crescat's compliance program as Chief
Compliance Officer, ensuring that the firm
consistently meets regulatory requirements
and upholds the highest standards of
compliance. Danielle joined the firm with over
13 years of experience and is the proud owner
of an | Heart Compliance mug. She previously
served as the Compliance Officer at Paradice
Investment Management and held key
compliance leadership roles as Director of
Compliance at PINE Advisor Solutions and
Compliance Manager at ALPS Fund Services.
Danielle holds a Master of Legal Studies from
Washington University in St. Louis and a
Bachelor's degree from the University of
Colorado. She is also a Certified Anti-Money
Laundering Specialist (CAMS).

Et guecv" HKkt oykf g" Rt g



Gold Explorer Historic Acquisition Data and Notes

Firstresource/reserve USS per % of
after acquisition (Au eq Type of Date of Au price at resource/reserve resource/reserve Market
Date Aquired Mine/Company Acquiror Price Paid Currency Exch Price USD using 80:1 Ag to Au) resource/reserve  resource/reserve acquisition oz value Environment
2/24/22 Great Bear Kinross Gold $  1,800,000,000 CAD 1.27 $ 1,417,322,835 5,027,000 1&I Feb-23 $ 1,795 $ 282 16% Neutral
9/3/10 Andean Resources Goldcorp $  3,600,000,000 CAD 1.03 $  3,495,145,631 5,900,000 P&P; MI&I Apr-11 $ 1270 $ 592 47% Bull
2/3/11 Fronteer Gold Newmont $  2,300,000,000 CAD 0.975 $  2,358,974,359 2,600,000 MI&I Mar-13 $ 1,345 $ 907 67% Bull
2/24/06 Penasquito (Glamis) Glamis Gold $  1,200,000,000 CAD 1.12 $ 1,071,428571 17,170,000 P&P Jun-06 $ 555  $ 62 11% Bull
9/29/16 Fosterville (Newmarket) Kirkland Lake $  1,000,000,000 CAD 1.35 S 740,740,741 3,100,000 P&P; MI&I Dec-18 $ 1310 $ 239 18% Neutral
8/16/96 Arequipa Barrick $  1,100,000,000 CAD 1.37 S 802,919,708 7,780,000 P&P Dec-97 s 387 $ 103 27% Bull
2/13/23  Sabina Gold & Silver Corp B2 Gold $  1,100,000,000 CAD 1.335 S 823,970,037 3,600,000 P&P Feb-23 $ 1,863 S 229 12% Neutral
5/15/19 Atlantic Gold Corp St. Barbara Mining S 722,000,000 CAD 1.345 S 536,802,974 2,370,000 MI&I Aug-19 $ 1,290.00 $ 226 18% Neutral
2/14/07 Cumberland Resources Aginico Eagle $ 710,000,000 CAD 1.165 S 609,442,060 2,900,000 P&P Feb-07 $ 664.00 S 210 32% Bull
4/27/12 Trelawney Mining IAMGold $ 585,000,000 CAD 1.015 S 576,354,680 6,870,000 1&I Oct-12 $ 1,649 S 84 5% Bear
7/30/15 Romarco Minerals Oceana Gold $ 856,000,000 CAD 1.324 S 646,525,680 4,627,000 MI&I Dec-14 $ 1,103 $ 140 13% Bear
12/5/05 Virgina Gold Mines Goldcorp S 420,000,000 usD “$ 420,000,000 2,764,000 1&I Aug-07 s 509 $ 152 30% Bull
5/12/16 Kaminak Gold Corp Goldcorp $ 520,000,000 CAD 1.313 S 396,039,604 1,662,000 P&P Oct-18 $ 1272 $ 238 19% Neutral
5/31/13 Rainy River Resources New Gold $ 310,000,000 CAD 1.03 S 300,970,874 8,701,000 MI&I Apr-13 $ 1402 S 35 2% Bear
7/24/08 Aurelian Resources Kinross Gold $  1,200,000,000 CAD 1.01 $ 1,188,118,812 11,080,000 P&P; MI&I Dec-10 $ 928 $ 107 12% Bear
Great Bear Great Bear never published a resource before the sale; note this resource is only indicated and inferred
Andean Resources This is a high grade asset, hence the premium; over time, it has delivered many more oz
Fronteer Gold Newmont thought this deposit would deliver way more ounces than it did; it failed to deliver
Penasquito (Glamis) This deposit has delivered many more oz; Zn and Pb not factored into the Au eq
Fosterville (Newmarket) The high grade part of Fosterville ultimately delivered around 3.6Moz (I included depletion since they were mining it when the resource came out)
Arequipa This mine produced Au at $40/0z, so Barrick was justified in the end
Sabina Gold & Silver Corp | used the reserve statement from Sabina shortly prior to the acquisition
Atlantic Gold Corp This mine is on care and maintenance due to permitting issues
Cumberland Resources This deposit has delivered many more oz over time
Trelawney Mining Very marginal asset; note that this is only indicated and inferred
Romarco Minerals Oceana never published a resource statement after acquisition; | used the last one by Romarco
Virgina Gold Mines Note that this is only indicated and inferred; this ended up being a very challenging deposit to mine
Kaminak Gold Corp Not sure why Goldcorp bought this as it is too small for a major
Rainy River Resources Low margin deposit with many technical problems; New Gold thought they could improve the situation but did not
Aurelian Resources This is the first acquisition of Fruta del Norte; Kinross screwed up relations in Ecuador; the Ecuador factor resulted in the discounted price
Compani es shown here were sel ect)edT e seampannyt hvea d -bd degpuwidbrneggdmaly yo r a&2hmn idd Aylgel aor osmpbaenfyor e or af ter the acquisition,
¢z resour ce and8) ofrher ecsoempvaeny was bought 4)f oTfhe nfei rsgpte crids occu rdd es caorvde/ror  r e sle,r OG0 Aud GEagt uel vaaflteenrt tChuen caecsqu i Csrietsicoant wraasy
P rﬁ*% securities referenced herein. This Is not a recommendatroenntor endor sement to buF;/ sel security or
— reC|ous Metals Presentatlon
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As value investors, we are comfortable accepting an appropriate amount of risk in
order to realize the strong returns we see as possible from our macro themes and
valuation models over complete business cycles.

Our investment principles and models give us the confidence that the intrinsic value of

our portfolios is substantially greater than the current market price. As such, we believe
rwnndcemu"kp"Etguecv Xu"uvtcvgi kgu"qghhgt"itg
investors to deploy capital.

Et guecv" dggnt kvghxggaug"gkipk"h k euwcgvekvgtpk' ekeg g"uaupg'f " coqpi "
pgeqttgncvgf " ocet gwjelgejg'okep 'vd g'ogauegqor nkuj gf
eqodkpcvkgpu"yékguguvpgphRuetcvgi kgu"vg" vck

Processand Philosoph

Individual position sizing is a function of investment team conviction, security-specific
volatility, correlation with other securities in the existing portfolio, and contribution to
theme-leveland overall portfolio risk.

Risk Management

We view market volatility as our friend to help us initiate long positions cheaply and short
positions dearly can ultimately deliver strong appreciation.

Enkgpvu"fgukt kpi "nguu"xgncvknkv{"ecp"ocmg"c
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Income investments to reduce risk.
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THE COUNTERCYCLICALITY OF GOLD MINING STO(

The following five charts consider the performance of gold
mining stocks compared to major US stock market indices
and Include periods during and surrounding the four largest
bear markets for US stocks over the last 100 years: 1929
1932, 19731974, 2000-2002, and 2008-2009.
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US Gold Miner Shines in Great Depression

Dow Jones Industial Average (DJIA) vs. Homestake Mining Co. (HM) (Daily)

From its 9/3/1929

Peak the DIIA

\ Collapsed B9% to
Its Low on

7/8/1932 While
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HM Gained 580%

(9/3/1929 to 2/20/1936)

HM Increased 58059

From the DIIA Top to

HM's High on

| il il l

1926 1927 1929 1331 1934 1936

30

Fuiupy ayelsawoy

© 2024 Crescat Capital LLC

Kp"vjg"fghncvl
Fgrtguukgp. "Jgo
*JO+"ycu"vjg"nct

eqorcp{"kp" v]
ftcocvkecnn{" qgw
Fqgqy"Lgpgu" Kpf wu

t Bl E A O/

Ht g o" v |Xg""| FKLi;KSI3 ¢ @

vg" kv u9l d3qg y5"4gkov' ', 0

gh" kvu" x ogn"wgv.q"e{n

ycu'oewr0'"4m{a3 ; 58 J

uj ctgu" ) df:"2T ¢ Kb

FLKC"ycu"ayvkimng
vgr o0

Crescat Firmwide Presentation



Gold Miners Surged While S&P 500 Plummeted in 1973-74

Barron's Gold Mining Index (BGMI) vs. S&P 500 Index (Weekly)

From 1/10/73 to

10/4/74, the S&P . .
500 Declined 48% During the stagflationary stock market

FYN. Wommeem slide of 1973 and 1974, using weekly
' vy WA data, the S&P 500 fell 48% from its high
on 1/10/73 to its low on 10/3/74, a period
gxgt"y)]) kej] "vjg"Dct
Index (BGMI) rose 193%. The BGMI
began rising almost two months before
the S&P 500 Index top and continued
rising during the S&P 500 bear market.
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From 11/17/72 to
8/16/74, the BGMI Rose
/ 376% While the S&P 500

peclined 34% Y From its lows on 11/17/1972 to
{ B its intermediate high on 8/16/1974, the
- , | & BGMI was up 376%, a period over which
1972 1973 1975 the S&P 500 was down 34%.

Source: GCRU, Barron's, Kevin C. Smith, CFA © 2024 Crescat Capital LLC
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Entire 1970 to 1980 Bull Market for Gold Miners vs. S&P 500

Barron's Gold Mining Index vs. S&P 500 Index {Weekly)

From 12/26/1969 to 10/17/1980, the Barron's Gold Mining
Index Was Up 1247% vs. 43% for the 5&P 500 Index

Over the 11lyear
secular bull market for
gold miners from
12/26/1969 to
10/17/1980, the
DcttqgpXu" 1l gn
Index increased 1,247%
while the S&P 500 was
up only 43% over the
same period.
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Source: GCRU, Barron's, Kevin C. Smith, CFA £ 2024 Crescat Capital LLC
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Gold Stock Bull Started in 2000 as Tech Bust Unfolded

Philadelphia Gold and Silver Index (XAU) vs. Nasdaq Composite (Weekly)
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1 The Tech Heavy Nasdaq
;-')  as \ Composite Fell 77% from
' RO 3/6/2000 to 9/30/02, A
2 Period Over Which the XAU
Index Was Up 13%
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The XAU Index Rose 393% From
11/13/2000 to 3/10/2008 While The
Nasdag Composite Was Down 27%
Over the Same Period

500
2000 2001 2002 2003 2004

Source: Bloomberg, Kevin C. Smith, CFA
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The early innings of the 2000 tech bust
marked the end of a long bear market
for precious metals mining stocks since
v g" DI OKXu"jJ ki j"qgp
which point it fell 82% through
11/3/2000 while the S&P 500 was up
985% over the same time frame.

The worst of that bear market for
mining stocks happened from 1996 to
2000 when technology stocks were
booming before topping in 2000,
potentially not unlike today. Starting on
11/3/2000, a new secular bull market
for mining stocks began while tech
stocks plunged.
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Countercyclical Setup For Metal Explorers vs. S&P 500 in 2024

S&P/TSX Venture Composite Index (TSX-V) in USD terms vs. S&P 500 Index (Indexed to 100 at TSX-V Inception)

Normalized As Of 12/10/2001
B TSX-V (USD)
B SPX Index

The TSX-V Index is a Proxy for
Small & Microcap Mining

Explorers & Rose 440% From
Inception on 12/10/2001 To f The TSX-V Also Rose

Its Peak on 11/6/2007 vs. a Strongly from : " "
31% Rise in the S&P 500 12/5/2008 to V] g U(R1VUZ" X

And V\(ga/jézpo’j;G%vs. E q O I q u k V -g/"UMp' ngj‘H: "

51% for the S&P 500 " "
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TSX-V Index Down 83% Through | 1 " I
10/31/2024 While the S&P SOOEhaS d C u k u . 7X\/ J Kgp f \QLRZ k
Surged 332% Over The Same Period, an . ] n 1
: Extraordinary Divergence 3 ' d g n q' Q 2| kH}Iﬁ‘I q t u
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Today: Historic Divergence
With TSX-V Below 2008
GFC Lows vs. S&P 500

Near All-time Highs ' Og C p yJ k N g . / C(p "’
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The 2008-2009 Global Financial Crisis (GFC) W/ ’ . | HE " n gy u. BV, j 0 ! 0
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Source: Bloomberg, Kevin C. Smith, CFA © 2024 Crescat Capital LLC
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Gold vs. Explorers

m Spot Gold (USD)

» ] :
TSX-V Prior High TSX-V Composite Index (USD)

USD 3,431.33

Gold at New
All-Time Highs

The TSXV hit its all-
I S time high in 2007.
Gold has been hitting
new all-time highs
while the TSXV has
been depressed. The
value opportunity in
junior mining
companies Is
extraordinary.

'02/'03 '04 '05 '06 '07 '08 |'09'10 '11|'12 "13 "14 '15 '16 '17|'18 '19 '20 '21 '22 '23|'24 '25 '26
Source: Bloomberg, Kevin Smith © 2024 Crescat Capital LLC

Why are the TSX Venture Composite Index and the FT8Xxchange in Canada relevant proxies for exploratieiocused mining stocks?The TSX Venture Composite Index is one of the longesinning indices with a heavy concentration of mining exploration stocks.
As of 4/19/24, there were 127 companies in the TSX Venture Composite Index. Their average market cap was USD 270 millicf.tB&se companies or 67% of them are in the mining & metals industry and had an average market cap of USD 183 million. Thexir
Is a subset of the broader TSX Venture Composite Exchange which has a total of 1,891 companies listed on it with an averaar&gehcap of USD 35 million. To be included in the TSXComposite Index, a security must have a relative weight of at least 0.2086

the total capitalization of the TSXV Exchange. 967 of the companies on the overall TExchange or 51% of them are in the mig and metals industry with an average market cap of USD 29M. The mining companies listed on the-W¥Xchange are almost all

exploration-focused miners, a large universe of publicly traded companies for Crescat to consider for its exploratigiocused activist metals and mining investment theme. TSX mining companies tend to be explorers because once these firms become more
advanced and go into development or production, if not bought out by a larger firm first, they will typically move their irsg up to the TSX big board.
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Team Members

Ryan Wardell

Investment Systems Leader

Ryan is responsible for the firm’s investment
management operations and trading,
including trade staging and execution. He is
also responsible for maintaining the firm's
portfolio track records and internal systems,
including the automation and production of its
equity and macro models. Ryan came to
Crescat with more than 10 years of industry
experience as Specialized Services Trader at
Scottrade and Fidelity Investments. He earned
a Bachelor of Science in Business
Administration from Old Dominion University
in Norfolk, Virginia. Ryan is currently working
towards the Chartered Financial Analyst
designation and has passed the CFA Level 1
Exam.

Marek Iwahashi

Head of Investor Relations

Marek is Crescat’s point person for existing and
prospective investors. With a strong background
in finance, he works with clients to understand
their needs, explain the firm's strategies, open new
accounts, and respond to inquiries. Marek also
handles various operations, including performing
daily trade reconciliation and settlement. He helps
produce firm marketing materials, updates
consultant databases, and assists the investment
team. Marek stood out versus his peers by making
strong grades in an accelerated degree program at
the University of Colorado, Denver where he
earned a Bachelor of Science degree in
Accounting and Finance and an MBA with a
specialization in Finance in 2019 while working
full time. Prior to joining Crescat, he worked as a
Mutual Fund Analyst at Broadridge Financial
Solutions and assistant branch manager at TCF
National Bank.

Cassie Fischer

Head of Marketing Communications

With a background in both finance and marketing,
Cassie strives to perfect the Crescat client journey.
She is focused on transparent and engaging
communication of Crescat'’s investment themes and
strategies to distinguish the Crescat brand. Cassie
has a lead role in crafting the firm's marketing
materials from strategy presentations to client
reports, email communications, website, and social
media content. She also works as a Client Services
Specialist to help existing and prospective investors
refine their investment goals and better understand
Crescat'’s offerings while answering any questions
that may arise throughout the process. Additionally,
Cassie is the point person for investment consultants
and their databases. Cassie graduated cum laude
from Virginia Polytechnic State University with a B.S in
Finance. Prior to joining Crescat, she worked as a
Marketing Strategist for DISH Network in Englewood,
CO.
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