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G‘escat Global Macro Funo,

Crescat Global Macro Fund
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Crescat Precious Metals Fund

Natural
An activist fund focused on precious and critical metals Resource .
_ Long/Short Equity Comm.o_dlty&
NI Activist

Equity

Metals

Crescat Long/Short Fund

Our equity-focused hedge fund seeks to deliver alpha
from long and short stock picking combined with macro
themes.

Strategies are actively managed and subject to change 2



Et g u elrvesthant Process

Primary Values & Supporting Methods

A Development and expression of macroeconomic themes
A Fundamental valuatiofased research
A Proprietary quant models:

A A.l. Quantamental Equity

Macro
A I\/Iacr_o Thematic + Industry
A Precious Metals Approach E Experts
A Energy Value

A Hiring experienced industry specialists
A Risk management that embraces volatility to realize intririsic
value

Risk

Management

Strategies are actively managed and subject to change



Overarching Macro Theme: The Great Rotation

Overvalued US Large Cap Equities

Al Capital Spending Bubble  Megacap Tech Overvaluation  Unsustainable Margins and Growth Rates
Competitive Disruption

Fiscal & Monetary Imbalances

Entrenched Inflationary Pressures Stagnating Growth Subprime Credit Risk
Government Debt & Deficit Challenges Weak US Dollar Policy

Commodity Supply & Demand Imbalances

Precious Metals Mining Agricultural Commodities Power Shortages
Critical Metals Oll & Gas \ Emerging Market Opportunities

Strategies are actively managed and subject to char



Proven Track Record of Positive Returns in Down Markets
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Crescat Global Macro Fund's Downside Capture Ratio
January 1, 2006 through September 30, 2025
-90.0% The downside capture ratio here is showing how
-84.4% the Crescat Global Macro Fund performed on
. average since inception during down months for
-80.0%
the benchmark.
-70.0% A negative downside capture ratio shows that
the fund gained on average in months when both
60.0% the global hedge fund benchmark and the market
went down. For example, a downside capture of
minus 41.8% vs. the S&P 500 means that when
-50.0% the S&P 500 fell 10% on average, the fund gained
-41.8% 4.18%. Alternatively, a downside capture of
_40.0% 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%.
While past performance is not a guarantee of
-20.0% future returns, with the US stock market at record
valuations and at risk of a major correction, we
10.0% think investors should be on the lookout for
' funds with a proven track record of delivering
positive returns in down markets, i.e., a hegative
0.0% downside capture ratio.
Global Macro Fund* vs. HFRX Global Hedge Fund Index Global Macro Fund* vs. S&P 500

*Performance figures presented represent the fund's net returns calculated without the impact of the San Cristobal Mining cI{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 & dlate. Excluding the SCM Side Pocket after that date provides a clearer view of the performance to investors coming into timel$
after July 1, 2024. New investors cannot participate in the SCM Side Pocket and will not share in its potential gains ordesimvestors should consider both the overall performance and the performance excluding the side pocket when evaluating the ftsd
returns. Fund performance, including the SCM Side Pocket, can be found on the firm's website helnéips://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 herbttps://www.crescat.net/due -diligence/disclosures/


https://www.crescat.net/performance/
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0

Protection in Down Markets + Strong Absolute Returns
What a global macro fund is supposed to be!

Crescat leads all discretionary global macro hedge funds that existed pre -Global Financial Crisis and are still around today in both categories (12/31/2005 to 10/31/2025)

Global Macro Fund Returns vs. Downside Capture
12.0%
SE&P 500 Index
1.0+ | Crescat Global Macro ®
4 Fund
= -
ek, 10.0%
E . Crescat Global Macro Fund -41.8% 10.3%
E - Bridgewater Pure Alpha Fund Il LTD -25.5% 7.7%
o
P Bridgewater Pure Alpha Fund LTD -19.4% 5.8%
£ ! Pinnacle AM LP -17.2% 7.5%
‘2 » Crescat Long/Short Fund -15.3% 6.8%
= ]
= GAM Global Rates -0.1% 8.4%
o] 7.0%
E * Graham Discretionary Portfolio -11.8% 4.2%
a s . UBS AM Currency Allocation Return Strategy -5.2% 3.5%
T='J I * . Gavea Master Fund -5.1% 4.4%
E & 0% . HFRX Global Hedge Fund Index 6.8% 4.1%
= . HFH]:E:?:;::E'EE Global Absolute Return Ruffer LLP 11.0% 5.8%
< o ¢ ] Hathersage Daily Currency Program 12.2% 6.0%
. Broadmark Dynamic Opportunity Strategy 43.7% 5.6%
2.0% JK Global Opportunities Fund 51.7% 5.1%
o oo o oo oo oo o oo oo 2% | lcalamos Phineus Long/Short Fund 58.9% 9.7%
Downside Capture Ratio Since January 2006 2 ! ‘
S&P 500 Index 100.0% 11.1%

Past performance does not guarantee future resufisnd universe includes all discretionary global macro funds with track record that goes back to at least January 1, 28@@&\festmentdatabase.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 Mining, Inc. (SCM)tSlikt Raskdesignated on July 1st, 2024.The SCM Side Pocket includes a private equity asset that is not available to reaw thedstuwls

on or after July 1, 2024. This asset was included in the fund performance prior to that date. Excluding the SCM Sidie Pthckedate provides a clearer view of the performance to investors coming into the funds after July 1, 2024. New iregiorsacticipate in

the SCM Side Pocket and will not share in its potential gains or losses. Investors should consider both the overall gesgiodnitas performance excluding the side pocket when evaluating the fund's returns. Fund performance, including the SGiVe5idarPae
found on the firm's website herdtttps://www.crescat.net/performance/ Returns for the most recent month are based on internal estimates which have the potential to change once finalizetaldididlosures regarding risks and performance presented are found
here:https://www.crescat.net/duediligence/disclosures/



https://www.crescat.net/performance/
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0

Echoes of Euphoria

Top 10 US Megacap Stocks: Internet vs. ALl

Enterprise Value as % of US Gross Domestic Product

28.4% EV to GDP at
Tech Bubble Peak
on 3/27/2000

Apple

® Nvidia
Microsoft
Amazon
Alphabet
Meta
Broadcom
Tesla
Berkshire
Oracle

Microsoft
H Intel
Cisco
m Oracle
IBM
B AT&T
Sun Micro
AOL
EMC

76.8% EV to GDP
Updated as of
10/10/2025
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Disclosure: Crescat may or may not own the securitie

Source: Bloomberg, Kevin C. Smith, CFA
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mentioned here; investing involves risks including risk of loss.

© 2025 Crescat Capital LLC

In terms of enterprise value
relative to GDP, the top 10 US
mega-cap stocks are now
valued 270% higher than the
10 largest market cap tech and
telecom stocks were at the
peak of the 2000 bubble.

Crescat Firmwide Presentation




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

P/E

We have been positioning for
the Great Rotation out of
mega-cap tech and into
countercyclical value and
growth stocks, such as the
gold mining stocks, which
have both lower valuations and
higher current growth rates
than big tech stocks. Based on
the median peg ratio, the
miners offer a 12 times better
value and growth proposition.

Crescat Firmwide Presentation



A Structural Shift in Dollar Diplomacy

US Dollar Cycles

DXY Index

If history Is any guide,
persistent deficits and
overvaluation are not fixed
with a rising currency. Quite
the opposite. We believe a
weaker dollar increasingly
looks like the implicit Y and
perhaps inevitableY policy
choice the US will need to
make to stabilize its financial
position and avoid a broader
economic dislocation.

'75-'79 | '80-'84 | '85-'89 '90-'94 | '95-'99 '00-'04 | '05-'09 '10-'14 | '15-'19 '20-"24 '25-"29
Disclosure: Crescat may or may not own the securities mentioned here; investing involves risks including risk of loss
Source: Bloomberg; Tavi Costa Chart As of 9/18/2025 © 2025 Crescat Capital LLC
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A Global Rebalancing Ahead

Commodities-to-Equities Ratio vs. US Dollar

Plaza W US Dollar: Real Trade Weighted Index (R1)
Accord B Commodities-to-Equities (L1)

£ Tech

Bubble 2.0

Tech 7~

Bubble
R

S

Commodities
Bottom

N

Commodities

Bottom S 4

Commodities
Commodities-to-Equity Ratio: S&P GSCI Total Return CME / S&P 500 Index Bottom

US Dollar: US Fed Trade Weighted Real Broad Dollar Index

1975-1979 1980-1984 = 1985-1989 | 1990-1994 = 1995-1999 = 2000-2004 = 2005-2009 = 2010-2014 = 2015-2019 = 2020-2024 | 2025-2029
Source: Bloomberg; Tavi Costa Chart As of 2/20/2025 © 2025 Crescat Capital LLC

Empirical evidence suggests
vjcv"v]g"ftegmnc
movements exhibit a strong
Inverse correlation with the
commodities -to-equities ratio.
Historically, when the dollar
enters a structural downtrend,
commodities and other hard
assets tend to significantly
outperform US equities.

Crescat Firmwide Presentation




Quinton Hennigh, PhD, with over 40 years of mining experience
~ p

Education

AM.Sc., Ph.D, Geology & Geochemistry, Colorado School of Mines
AB.S., Geology, University of Missouri

- /
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

N /
/ Contributed to Significant Gold and Silver Discoveries\

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

AFosterville (3.5M oz high-grade Au)
AEskay Mining (2.5M oz Au eq. potential)
APgy " Hgwpf Xu" Swg g p-gradeAu'potedti@) q | " j [k i
AGngt gXu" Kumc" Kumc" *3D"q|] " Ci "gs|0'
ANKgp" Qpg Xu"Vwxcvw"*5070"q| " Cw"|r «
AUpgynkpgXu" Xcnng{"*360"q|] "Cw"r|q:

AUcp" Et kuvgdcnXu " -Hrade Ageq. potenfidl)* 3 D"/q mesllll | b ol
Al gnkcvij Xu"Uwtgdgv"*70"qg| " Cw" O"rgvgpvkcn+"

g - 1 Crescat Firmwide Presentation

-
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

|

Crescat
Target Entry

\
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Crescat Or P’.'a"
Target Entry Period

\

© 2023 Crescat Capital LLC

Crescat Firmwide Presentation

For illustrative purposes only



Precious Metals Comparables
Gold Explorers: Historical Takeout Prices

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

Median: 17%

11% 12% 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.

13 Crescat Firmwide Presentation



What Activist Metals Investing Means for Crescat

1. ldentfy large-scale gold, silver, and copper and other critical metal discovery targets In
viable mining jurisdictions

Acquire significant eargtage stakes at low valuations through PIPEs andRierounds
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

N o Ok WD

14 Crescat Firmwide Presentation



Activist Metals Portfolio
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CRESCAT CAPITAL®

THE VALUE OF GLOBAL MACRO INVESTING

As of: Oct 15, 2025 Excludes San Cristobal Side Pocket

Activist Metals Exposure Across Crescat Strategies:

CPMC Accounts

$7M (3%)
Long/Short Fund LP
$13M (6%0)

Precious Metals Fund
$121M (52%)

$235M

Global Macro Fund LP
$79M (34%)

Percent of Net Asset Value
Based on Crescat’s Current Ownership & Valuation

Nickel

Copper 1%
13% |
Silver
22%
Gold
63%
{SS I OUAGAEAG YSOlIfQa RA

T Excludes Side Pocket

Gold Spot
Price/Oz.

Silver Spot
Price/Oz.

Gold/Silver
Ratio

Total
Positions

# of Private
Companies

# of Companies
With Bona Fide
Discoveries

$4,143 $51.43 80.5 77 41

Target Gold Equivalent Ounces (Millions) By Primary Metal

18

130
66
51
11 c 5
I Gold I Silver | Copper | Nickel I Zinc I Manganese
Target Ounces
Based on Drill Results & Crescat’s Geologic Estimates
Nickel£IN¢
4% 2%
Copper
19%
Gold
49%
Silver
25%
a0f 2adzNE at ARS UKL G F2ff26a0

# of Activist Median Firm Wide # of Drills Total Au Eq.
Positions: Partially Diluted Target Ozs
> 5% Partially Diluted Ownership (Millions)

41 10.1% 103 267

Relative Size of Target Au Eq. Ozs by Primary Metal & Location

Q

+
0
Number of Drills by Location
. .
®
®
e
f l"."l
LJd
+

M Copper
Gold

B Manganese
Nickel
Silver
Zinc

B Zircon



Activist Metals Portfolio T Important Disclosures

The activist metals portfolio subset consists of firmwide holdings across all Crescat funds and SMA accounts in the mining industry where Crescat
strives to help companies build economic metal resources through exploration and drilling. Crescat provides capital and geolgic guidance to help
eqgorcpkgu"dwknf"tgugwtegu"cetquu"Etguecv Xu"cevkxkuv"rgtvhgnkqgoOo""

Et guecv"vctigv"tgugwteg"guvkocvgu"ctg"dcugf"qgqp"kpvgtpcn" ooqT.genkigh,iPhDragd h g
Include various assumptions based on his analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgal recovery data received to
date. Target resource estimates are discounted based on drilling progress to date, an assessment of the management and techealv gc o Xu" uvt gp
and weaknesses affecting their ability to advance the project, and environmental, local community, and government permittingisk factors. Estimates are
displayed on a gold equivalent basis based on current priceo-gold ratios for silver, copper, and other metals if the primary netal is other than gold.

Hwt v gt "ftknnkpit ."cuuc{kpi ."tgugwteg"ogfgnkpi . "cpf"gpl kgsayrgdektimates gan bef k g u
tgcuqpcdn{"gzrgevgf"vg"dg"cejkgxgfO"EtguecvXu"vctigv"tgugwteg"guvkocvg

The number of active drills includes the number of drills currently in operation doing exploration and/or infill drilling orexpected to be deployed over the
pgzv"vygnxg"oqgpvju"dcugf"gp"gcej"eqgorcp{Xu"ftknnkpi "rncp uetutephbset pdang uec v X
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Et guecv Xu"™ Vqr

As of October 21, 2025

1 32"

4 )
&% saN
1 San Cristobal Mining (Private)* ® ¢« CRISTOBAL
. MINING
N J
4 )
2 Goliath Resources ($GOT.V) GOLIATH
\_
4
3 Sitka Gold ($SIG.V) SITKA GOLD CORP
\_
4
4 Eloro Resources ($ELO.T) ELORO
NS J
g 2
/Y
5 Silverbow Mining (Private) FK\{
\_ “¥ )

Cevkxkuyv

Ogvcnu"™J

4 )
6 Tectonic Metals (STECT.V)  BE=1=§ ET!:U' E
N /
4 )
| 2\
/] Altamira Gold Corp. ($ALTA.V) ALTAMIRA
\_ GOLD .
4 )
8 Alaska Silver Corp. (SWAM.V) AS Iiﬁ\/SEﬁA
- J
4 )
Q Eskay Mining ($ESK.V)
- J
4 ™
SLUE
10 Blue Lagoon ($BLLG.CF) k LAGOON
. ~_RESOURCES )

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. Heeurities 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.
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Crescat Precious Metals Fund vs. Benchmarks

Annualized Net Performance Since Inception
31.8% August 1, 2020 through November 30, 2025 (Estimates)

Celebrating
5 Years of

f

\! Industry~Lea€Jﬁﬁn@\V
u/’/
/

N¢ Performance
A\ ‘

16.8%

14.7%

13.3%

Crescat Precious Philadelphia Gold and  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 cI{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 & date. Excluding the SCM Side Pocket after that date provides a clearer view of the performance to investors coming into timel$
after July 1, 2024. New investors cannot participate in the SCM Side Pocket and will not share in its potential gains ordsssivestors should consider both the overall performance and the performance excluding the side pocket when evaluating the fismd
returns. Fund performance, including the SCM Side Pocket, can be found on the firm's website heinéips://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 he@ﬁp&l&w&:&s&&nﬂ&&d@%&@s&l&t&ﬂ


https://www.crescat.net/performance/
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0

Crescat Achieves 5 of the Top 15 Hedge Funds YTD Through October 31st
Source: All 1,397 Hedge Funds Globally in thePreqin Database that have reported as of 11/21/2025

YTD Preqgin Rank

Crescat Hedge Funds vs. Benchmarks =~ 0 202005 Through 10/31/25

Crescat Global Macro Fund 117.3% #12
Crescat Institutional Macro Fund 103.5% #14
HFRX Global Hedge Fund Index 6.4%
Crescat Long/Short Fund 120.3% #11
HFRX Equity Hedge Index 8.9%
Crescat Precious Metals Fund 124.8% #8
Crescat Institutional Commodity Fund 117.5% #13
Philadelphia Gold and Silver Index 139.6%
S&P 500 Index 17.8%

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. Performance
hkiwtgu"rtgugpvgf"Gzenwf kpi "UEO" UR"tgrtgugpv"vjg"hwpf Xu" p,dhe Side gocksttthatwasadesigreatedon July fist, 0R4y The side Joeket néludes a prigate” q |
equity asset that is not available to new investors in the 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 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
hwpf Xu" Negretwrs pellebt the performance of an investor who invested from inception and is eligible to participate in new issues a nd 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 charged, wherg" cr r nkecdng+0" Cp" cevwcn"enkgpvXu"tguwnvu
high watermarks, and performance. Data shown is generated by Preqin, a leading provider of data and intelligence for the alternative assets industry. Fund managers, including Crescat, report their performance information
to Pregin. Crescat pays an annual fee to Preqin to have access to the database, which gives us the ability to generate this eport. The rankings are versus all 1,397 hedge funds in the Pregin database and YTD performance
updated through October 2025 as of 11/21/2025. No award or ranking should be construed as a guarantee that you will experienc e a certain level of results, nor should it be construed as a current or past endorsement of
EtguecvO0O"Cffkvkgpecn"rgthgtocpeg" kphqgt o chitps:wviv.eresgat.ndtiperformangef " gp " Et guecv Xu"ygdukvg"jgtg<"
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Crescat Performance

Crescat Strategies Estimated Net Returns Through November 30, 2025

ANNUALIZED TRAILING CUMULATIVE

YEARS SINCE
CRESCAT STRATEGIES VS. BENCHMARK  NOVEMBER YTD SINCE SINCE
(Inception Date) 1-YEAR 3-YEAR 5-YEAR 10-YEAR | oo ncEptiony  'NCEPTION
B e R 9.3% 93.7% 80.0% 4.8% 9.6% 6.0% 11.0% 701.8% 19.9
(Jan.1, 2006)
Excluding SCM SP* 10.3% 117.3% 86.0% 3.3% 8.7% 5.6% 10.8% 667.5% 19.9
(Jan.1, 2006)
Benchmark: HFRX Global Hedge Fund Index 0.0% 6.4% 6.4% 4.9% 3.2% 2.9% 1.5% 35.3%
Institutional Macro Hedge Fund 9.6% 80.1% 69.3% . : . 11.5% 30.0% 2.4
(July 1, 2023)
Excluding SCM SP* 10.1% 103.5% 75.9% : : : 9.0% 23.1% 2.4
(July 1, 2023)
Benchmark: HFRX Global Hedge Fund Index 0.0% 6.4% 6.4% 5.9% 14.7%
Long/Short Hedge Fund 9.6% 94.9% 81.7% 6.5% 8.0% 5.4% 7.4% 521.1% 25.6
(May 1, 2000)
Excluding SCM SP* 10.4% 120.3% 89.5% 5.1% 7.1% 5.0% 7.2% 496.0% 25.6
(May 1, 2000)
Benchmark: HFRX Equity Hedge Index -0.1% 8.9% 8.5% 7.8% 7.1% 4 5% 3.1% 120.4%
Precious Metals Hedge Fund 9.1% 92.8% 80.9% 21.3% 18.1% : 31.8% 335.3% 5.3
(August 1, 2020)
Excluding SCM SP* 9.5% 124.8% 94.6% 21.4% 18.1% : 31.8% 336.3% 5.3
(August 1, 2020)
Benchmark: Philadelphia Gold and Silver Index 16.2% 139.6% 119.0% 41.3% 21.4% 16.8% 129.0%
Institutional Commodity Hedge Fund 10.6% 88.6% 76.8% ; i - 26.1% 75.2% 2.4
(July 1, 2023)
Excluding SCM SP* 11.7% 117.5% 89.6% : : : 27.0% 78.2% 2.4
(July 1, 2023)
Benchmark: Philadelphia Gold and Silver Index 16.2% 139.6% 119.0% 53.3% 180.6%

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.

1 1 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"tguwnyvu"nopeformarcd. { "f wg" vqg"vjg"vkokpi"gh"ecrkvcn"vtcpucevkqgqpu. "jkij"ycvgtoctmu. "c

2TRgt hgt ocpeg" hki wtgu"rtgugpvgf"Gzenwf kpi "UEO" UR"t grt gug p Vv Stobdl Bihingvne.fsieipdckegtivat wagdesighaped dn duly nst, R024 Theg side pokket indudeas a priyate 'eduity asseat that ig hot'avajladplé to mew ihvegtoks in the 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

31Vjg"uUOC"eqorqukvgu"kpenwfg"cnn"ceeqwpvu"vjcv"ctg"ocpcigf" clichdha$ fllgiscletion,. Tnit‘eﬁg&muésLMtstsgown(aqevfm taxalde \ared nam “exgrpt ataodnis.gAhygassible th®li@abilitieg incw rregl by{the xalget atcpunts are not reflected in net performance.
Performance results are time weighted and reflect the deduction of advisory fees, brokerage commissions, and other expenses t hat a client would have paid, and includes the reinvestment of dividends and other earnings.



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 applies to all classes of Et g u eGdobakMiacro and Precious Metals funds.
With 90-day notice, LPs may 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 nkgu"vg" Et guecv Xu"Nqgpi 1Ujgtv" hwptf O"
With 90-day notice, LPs may redeem up to 25% of capital account any month after year 1, up to another 25% after year 2, and all after year 3.
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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.crescat.net
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eadership Team Bios

Kevin C. SmithCFA

Linda Carleu Smith, CPA Qvecxkg" mVexky™
Member/CEO & Chief Investment Officer Member/ Chief Operating Officer Member/Macro Strategist
Kevin is the Founder, CEO, and CIO of Linda is a CoFounder of Crescat Capital. Tavi is a Member and Macro Strategist at
Crescat Capital and its predecessor As Chief Operating Officer, she manages Crescat Capital and has been with the firm

firms. He has managed investment

Etguecv Xu"dwukpguu"qgragkpelgdpg350dgwfdikvikin'v "

portfolios since 1992, a career spanning finance, regulatory compliance, and client that identifies the current stage of the US
multiple business cycles. Kevinhas been  geryice. In prior roles at Crescat and its economic cycle through a combination of 16
qh" vj 9red|édé§s&r ¢okhpanies, she has served as  factors. His research has been featured in

the lead portfoliooc pci gt

investment strategies since inception. Controller from 1997-2012 and the in dual financial publications such as Bloomberg,
Jg"ku"vjgtetgcvagt " qgh" @it ChiePfrihandafk dffRer & Chikf The Wall Street Journal, CCN, Financial Post,
global macro investment process and Compliance Officer from 2012-2015. She The Globe and Mail, Real Vision, and Reuters.
systematic equity valuation model. Prior became COO in 2015. Linda came to Tavi is a native of S&o Paulo, Brazil and is

to founding Crescat, he worked as an Crescat with significant investment fluent in Portuguese, Spanish, and English.
investment executive with Kidder industry and public accounting experience Before joining Crescat, he worked with the
Peabody. He earned an MBA from the from prior employment at Kidder Peabody underwriting of financial products and in
University of Chicago Booth School of and EKS&H (now Plante Moran) and international business at Braservice, a large
Business with a specialization infinance corporate experience as Controller of logistics company in Brazil. Tavi graduated
anduvcvkuvkeuO0" Jg"tgegppathhjet & bidleerecbnthang. She Was cum laude from Lindenwood University in St.
degree ineconomics from Stanford born and raised in New Jersey. She earned  Louis with a B.A. degree in Business
University and holds the Chartered an MBA from the University of Chicago, Administration with an emphasis in Finance
Financial Analyst designation. Booth School of Business and a BA in and a minor in Spanish. Tavi played NCAA

s

English Language and Literature from Tufts Division 1 tennis for Liberty University.
University. She is a Certified Public
Accountant.

24

E @uinton Hennigh, PhD

Member/Geologic & Technical Advisor

Quinton is an economic geologist with 40+ years of operating and

investment experience in the precious metals mining industry. He earned a
PhDgnuGeaogyand'Geachkemigtry o thg @olorado School of Mines. He
worked as an exploration geologist for major global mining firms including
Homestake Mining (now Barrick Gold), Newcrest Mining, and Newmont
Mining. He later led several exploratiorfocused mining firms as an

executive. Dr. Hennigh joined Crescat in 2021 as a member of the
investment team. Quinton now acts in an advisory role. Since 2023, he has
also served as Chairman and CEO of San Cristobal Mining (SCM), a

Crescat activist investment and leading worldwide producer of silver and

| kpeO" UEOXu"ceswkukvkgp"gh" Okpgtc"L
and the advancement of its Isidorito silver deposit in Bolivia are among
SwkpvgpXu"gwvuvcpfkpi "ectggt"cej kgx
contributions to other successful projects that include Kirkland Lake

|l gnf Xu"ceswkukvkgp"qh"vjg"Hquvgtxkn
and advancement of various tierr1 mineral assets worldwide, including
Pgy" Hqwpf "1l gqnf Xu" Swggpuyc{"fkueqgxgt
TgugwteguX" Kumc" Kumc"uknxgtlrgn{ogyv
Xcnng{"fgrqukv"kp"vjg" [ Sunbpigolddsqgovely| g
in British Columbia among others.
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Gold Explorer Historic Acquisition Data and Notes

Date
2/24/22
9/3/10
2/3/11
2/24/06
9/29/16
8/16/96
2/13/23
5/15/19
2/14/07
4/27/12
7/30/15
12/5/05
5/12/16
5/31/13
7/24/08

Currency
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
CAD
usD
CAD
CAD
CAD

Exch
1.27
1.03
0.975
1.12
1.35
1.37
1.335
1.345
1.165
1.015
1.324

1.313
1.03
1.01

Price USD
S 1417,322,835
S 3,495,145,631
§  2,358,974,359
S 1,071,428571
S 740,740,741
S 802,919,708
S 823,970,037
S 536,802,974
S 609,442,060
S 576,354,680
S 646,525,680
S 420,000,000
S 396,039,604
S 300,970,874
$  1,188,118,812

F

First resource/reserve
after acquisition (Au eq
using 80:1 Ag to Au)

5,027,000

5,900,000

2,600,000

17,170,000

3,100,000

7,780,000

3,600,000

2,370,000

2,900,000

6,870,000

4,627,000

2,764,000

1,662,000

8,701,000

11,080,000

Type of
resource/reserve
&I
P&P; MI&I
MI&I
P&P
P&P; MI&I
P&P
P&P
MI&I
P&P
&I
MI&I
1&1
P&P
MI&I
P&P; MI&I

Date of
resource/reserve
Feb-23
Apr-11
Mar-13
Jun-06
Dec-18
Dec-97
Feb-23
Aug-19
Feb-07
Oct-12
Dec-14
Aug-07
Oct-18
Apr-13
Dec-10

Lr U n O WU AN 0 W WV on A0 AN

h

Au price at
acquisition

1,795

1,270

1,345

555

1,310

387

1,863

1,290.00

664.00

1,649

1,103

509

1,272

1,402

928

Great Bear never published a resource before the sale; note this resource is only indicated and inferred

This is a high grade asset, hence the premium; over time, it has delivered many more oz
Newmont thought this deposit would deliver way more ounces than it did; it failed to deliver

Oceana never published a resource statement after acquisition; | used the last one by Romarco

This deposit has delivered many more oz; Zn and Pb not factored into the Au eq

This mine produced Au at $40/0z, so Barrick was justified in the end

| used the reserve statement from Sabina shortly prior to the acquisition

This mine is on care and maintenance due to permitting issues

This deposit has delivered many more oz over time

Very marginal asset; note that this is only indicated and inferred

Note that this is only indicated and inferred; this ended up being a very challenging deposit to mine
Not sure why Goldcorp bought this as it is too small for a major
Low margin deposit with many technical problems; New Gold thought they could improve the situation but did not

USS per
resource/reserve
oz

282
592
907

62
239
103
229
226
210

84
140
152
238

35
107

W U W1 e

The high grade part of Fosterville ultimately delivered around 3.6Moz (I included depletion since they were mining it when the resource came out)

This is the first acquisition of Fruta del Norte; Kinross screwed up relations in Ecuador; the Ecuador factor resulted in the discounted price

% of
resource/reserve
value
16%
47%
67%
11%
18%
27%
12%
18%
32%
5%
13%
30%
19%
2%
12%

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

Aquired Mine/Company Acquiror Price Paid
Great Bear Kinross Gold S 1,800,000,000
Andean Resources Goldcorp S  3,600,000,000
Fronteer Gold Newmont S  2,300,000,000
Penasquito (Glamis) Glamis Gold S 1,200,000,000
Fosterville (Newmarket) Kirkland Lake S 1,000,000,000
Arequipa Barrick S 1,100,000,000
Sabina Gold & Silver Corp B2 Gold S 1,100,000,000
Atlantic Gold Corp St. Barbara Mining S 722,000,000
Cumberland Resources Aginico Eagle S 710,000,000
Trelawney Mining IAMGold S 585,000,000
Romarco Minerals Oceana Gold S 856,000,000
Virgina Gold Mines Goldcorp S 420,000,000
Kaminak Gold Corp Goldcorp S 520,000,000
Rainy River Resources New Gold S 310,000,000
Aurelian Resources Kinross Gold S 1,200,000,000
Great Bear
Andean Resources
Fronteer Gold
Penasquito (Glamis)
Fosterville (Newmarket)
Arequipa
Sabina Gold & Silver Corp
Atlantic Gold Corp
Cumberland Resources
Trelawney Mining
Romarco Minerals
Virgina Gold Mines
Kaminak Gold Corp
Rainy River Resources
Aurelian Resources
[/

ol

=
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Precious Metals Presentation

Market
Environment
Neutral
Bull
Bull
Bull
Neutral
Bull
Neutral
Neutral
Bull
Bear
Bear
Bull
Neutral
Bear
Bear

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
o @8 securities referenced herein. This is not a recommendation or endorsement to buy or sell any security or other financial instrument.
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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"ghhgt"itg
Investors to deploy capital.

R IS k I\/I an a e m e nt Crescat believes inportfolio diversification across securities and among independent,
non-correlated macroeconomic themes which can be accomplished by various
eqodkpcvkgpu"cetquu"vjg"hktoXu"kpxguvogpv"u

Processand Philosoph
p 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-level and overall portfolio risk.

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

Enkgpvu"fguktkpi nguu
uvtcvgi kgu"cpf"ecp"eqodkpg" Et g ttezncfixed u
iIncome investments to reduce risk.

XA CLNAGRK NE T ¢/p " \o/c. mg " C
"uvtcvg

Clients need to be able to embrace the same mindset that we employ as value
oriented managers and investors in our own funds, i.e., that shorterm pullbacks in
Et g u esttategias are not likely to be a permanent loss of capital. Otherwise, our
strategies will not be suitable.

CRESCAT CAPITAL®

o6 Strategies are actively managed and subject to change THE VALUE OF GLOBAL MACRO INVESTING
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Public Debt Net Interest Payment to GDP

OECD Estimates for 2025

The US economy currently
bears the highest debt service
tcvkg"coqpil "v]g
economies.
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Source: OECD; Bloomberg; Tavi Costa - Chart As of 7/27/2024 2024 Crescat Capital LLC
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Source: OECD; Bloomberg; Tavi Costa

US Economy: Extreme Cost of Debt & Deficits

Extreme Cost

Danger Zone of Debt

United States T

Greece

¢ ® |celand

Austria csech Republic

® e e Australia
Estonia ® Germany ® Canada

'l Finland
Japan ® South Korea

Extreme

Deficits

® |reland
® Switzerlan&

® Denmark

-5% -4% -3% -2% -1%
Government Deficit/Surplus to GDP

Chart As of 12/5/2024 © 2024 Crescat Capital LLC

No major economy in the
world today Is pursuing such
an aggressively expansionary
fiscal policy while shouldering
an unsustainable cost of debt

service.

This trajectory, in our view, IS
untenable and will inevitably
lead to policies of interest rate
suppression and constrained
government spendingY
sighaling a pivotal moment for
v] g"Wu"fqgnnct X
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Government Spending to GDP Per Country

Trailing Four Quarters - OECD Surplus or Deficit as a percentage of Nominal GDP - Chart As of 12/5/2024

20/0 1% 1%

1% 0% 0% I l
0%

I l ' 0%
-1%
1% -1% -1%

-20
2% 20
-3% 304 -2%

3 -3% -3%
-4% 49 ~3% 9%
-0% -2%
-6%

204 American Exceptionalism or Fiscal Irresponsibility?
=170

-8%

© 2024 Crescat Capital LLC

Can the US. sustain such
policies over the long term?

What would reduced
government spending mean
for the trajectory of the US
economy?

We remain highly skeptical
about the sustainability of this
growth relative to the rest of
the world in the years ahead.
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Price-to-Book: US vs. Rest of the World

2000

; % M S&P 500 INDEX

B MSCI ACWI Excluding United States Index

Tech '
Bubble /[

One of the most pressing
concerns in global financial
markets Is the significant
valuation imbalances across
equity markets.

We anticipate a major capital
reallocation away from U.S.
equities and toward
International markets.

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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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 2008-20009.
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Source: Bloomberg, CRSP, Kevin C. Smith, CFA

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 DJIA

\ Collapsed 89% to
Its Low on

7/8/1932 While
HM Rose 48% DJIA Still Down 59% \While
HM Gained 580%

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

HM Increased S80%

From the DJIA Top to

HM's High on

l i 1 |

1926 1927 19239 1931 1934 1936

32

Fuinw aelsawoy

© 2024 Crescat Capital LLC

In the deflationary Great

Depression, Homestake Mining

(HM) was the largest gold mining

company in the US and
dramatically outperformed the
Dow Jones Industrial Average
(DJIA).

HEEgTa NV ONg K C )

9/3/1929 to its low on 7/8/1932,

K v " m@gii=v™ : [\ 7" qhX
stock price was up 49%. By
2/20/1936, HM shares had

gained 580% while the DJIA was
still down 59% from its top.
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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%
While the BGMI
Rose 193%
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From 11/17/72 to
8/16/74, the BGMI Rose

376% While the S&P 500
/ Declined 34%
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During the stagflationary stock market
slide of 1973 and 1974, using weekly
data, the S&P 500 fell 48% from its high
on 1/10/73 to its low on 10/3/74, a period

gxgt"yj] ke] "v]jg"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.

From its lows on 11/17/1972 to
its intermediate high on 8/16/1974, the
BGMI was up 376%, a period over which
the S&P 500 was down 34%.
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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 1lyear
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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Gold Stock Bull Started in 2000 as Tech Bust Unfolded

Philadelphia Gold and Silver Index (XAU) vs. Nasdaq Composite (Weekly)

The Tech Heavy Nasdagq
Composite Fell 77% from
3/6/2000 to 9/30/02, A
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
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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
vy g" DI OKXu" j ki j"qgqp'
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

SE&P/TSX Venture Composite Index [TSX-V) in USD terms vs. 5&P 500 Index (Iindexed to 100 at T5X-V Inception)
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The S&P/TSX Venture
Eqor qukvg" Rp' fKgozf'
has been in the wake of a nearly
14-year bear market and basing
pattern since 2011. On a nominal
basis, the TSXV Index is already
18% below its 2008 GFGworst
levels.

Meanwhile, on an inflation
adjusted basis, using the US
Consumer Price Index, the TSX
Index Is currently 45% below its
GFC lows, the exact opposite of
bubble territory in our view.
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The TSXV hit its all-
time high in 2007.
Gold has been hitting
new alltime highs
while the TSXV has
been depressed. The
value opportunity in
junior mining
companies Is
extraordinary.

Why are the TSX Venture Composite Index and the T&Xxchange in Canada relevant proxies for exploratielocused mining stocks?The TSX Venture Composite Index is one of the longeanning 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 milliantl8sse companies or 67% of them are in the mining & metals industry and had an average market cap of USD 183 million. Their
Is a subset of the broader TSX Venture Composite Exchange which has a total of 1,891 companies listed on it with an averagkeaincap of USD 35 million. To be included in the TSXComposite Index, a security must have a relative weight of at least 0.2Q@%o
the total capitalization of the TSX/ Exchange. 967 of the companies on the overall T8X¥Exchange or 51% of them are in the ning and metals industry with an average market cap of USD 29M. The mining companies listed on theW&Xchange are almost all

exploration-focused miners, a large universe of publicly traded companies for Crescat to consider for its exploratidocused 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 theiriingtup to the TSX big board.
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