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Crescat Global Macro Fund
Crescat Institutional Macro Fund
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A Ability to invest in any asset class long and short

Crescat Precious Metals Fund
Crescat Institutional Precious Metals Fund

Natural

Long/Short Resource Commodity &
Equity Equity Activist
Metals
Equity

A Specialized precious and critical metals mining funds
A Activist exploration focus

Crescat Long/Short Fund

A Traditional long/short equity hedge fund
A Seeks to deliver alpha from long and short stock picking
combined with macro themes

Strategies are actively managed and subject to change.
Crescat Global Macro Fund is at capacity for new US investors. Crescat Precious Metals Fund has limited capacity foves@nsUS |
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Primary Values & Supporting Methods

A Development and expression of macroeconomic themes

A Fundamental valuatiofvased research

A Proprietary quant models:
A Equity: A.kDriven Fundamental & Technical Macro
A Macr_o Thematic + Domain
A Precious Metals Approach Fundamental Experts
A Oil & Gas Value

A Working with experienced industispecialist advisors
A Risk management that embraces volatility to realize intririsic
value

Risk

Management

Strategies are actively managed and subject to change 3



Crescat Achieved 5 of the Top 16 Performing Hedge Funds Globally in 2025

Preqgin Rank Full

Year 2025 December Full Year 2025

Crescat Hedge Funds vs. Benchmarks

Crescat Global Macro Fund #15 3.2% 128.7%

Crescat Institutional Macro Fund #16 3.6% 114.2%
HFRX Global Hedge Fund Index 0.6% 7.1%

Crescat Long/Short Fund #14 3.1% 132.8%
HFRX Equity Hedge Index 1.1% 10.0%

Crescat Precious Metals Fund #8 6.0% 146.9%

Crescat Institutional Precious Metals Fund #13 5.2% 134.1%

Philadelphia Gold and Silver Index 5.5% 152.7%
S&P 500 Index 0.1% 17.9%

Crescat Global Macro Fund is at capacity for new US investors. Crescat Precious Metals Fund has limited capacity fornew USinvestors. Vj g" oquv "t gegpv"ogpvj Xu"rgthgtocpeg"ku"dcugf"qgp"guvk
and past performance does not guarantee future results. Performance data is subject to revision following each monthly reconcilic vk gp " cpf 1 qt "cppwcn"cwf kvO0O" Rgt hqt ocpeg"hkiwtgu"rtgugpvgf
without the impact of the San Cristobal Mining, Inc. side pocket that was designated on July 1st, 2024. The side pocket includes a private 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 participa te in the SCM Side Pocket and will not share in its potential gains or losses. Investors should consider both the overall
rgthqgtocpeg"cpf"vjg"rgthgtocpeg"gzenwf kpi " v jNettetutnd rgflect tnegenfgrinangejofoap ihvestoc whwinvesieg from ingegtionnandasfeligible to pavtievgate m Oew 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 highestmanc i gogpv " hgg" cpf "kpegpvkxg"cnnqgecvkqgqp"ejctigf."yjgtg"crrnlk
capital transactions, 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 Preqin.
Crescat pays an annual fee toPreqgin to have access to the database, which gives us the ability to generate this report. The rankings are versus all 2,357 hedge uinds in the Preqin database and YTD performance updated through December 2025 as of
1/31/2026. No award or ranklng should be construed as a guarantee that you will experience a certain level of results, nor should it be construed as a current or past endorsement of Crescat. Additional performance information can be found on
Etguecv Xu" A Ire s s
Sources: Crescat Capital LLC State Street GIobaI Adwsors/S&P Dow Jones Indices LLC, and BlackRock/iShares



https://www.crescat.net/performance/

Crescat Precious Metals Fund vs. Benchmarks

Crescat Precious Metals Fund: Annualized Net Performance vs. Benchmarks Since Inception
August 1, 2020 through July 31, 2026 (Estimates)

26.8%

15.0%

13.9%
12.3%
10.9%
9.6% I

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

Crescat Precious Metals Fund has limited capacity for new US investors. *Performance figures presented represent the fund's net returns calculated without the impact of the San Cristobal Mining, 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 orafter 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 can not 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 -

i discl f
Sources: Crescat Capital LLC, State Street Global Advisors/S&P Dow Jones Indices LLC, and BlackRock/iShares 5


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

Positive Returns in Down Markets
Vicv Xu" v] g" ONpgapvepowrnsiderCapiure ¢grdtio

Crescat Global Macro Fund's Downside Capture Ratio
January 1, 2006 through June 30, 2026
-70.0%
-63.0%

-60.0% The downside capture ratio here is showing how
the Crescat Global Macro Fund performed on
average since inception during down months for

-50.0% the benchmark.

A negative downside capture ratio shows that the

-40.0% fund gained on average in months when both the
global hedge fund benchmark and the market
went down. For example, a downside capture of

-30.0% minus 25% vs. the S&P 500 means that when the

-25.0% S&P 500 fell 10% on average, the fund gained
2.5%. Alternatively, a downside capture of minus

20.0% 63% vs. the HFRX Global Hedge Fund Index
llustrates that the fund gained 6.3% on 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

Crescat Global Macro Fund is at capacity for new US investors. Past performance is not a guarantee of future returns, with the US stock market at record valuations and at risk of a major c orrection. *Performance figures presented represent the
fund's net returns calculated without the impact of the San Cristobal Mining, 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 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/ Sources: Crescat Capital LLC, State Street Global Advisors/S&P Dow Jones Indices LLC, and BlackRock/iShares


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 inboth categories (12/31/2005 to 6/30/2026)

Global Macro Fund Returns vs. Downside Capture
12.0%
S&P 500 Index
11.0% ¢
§ Crescat Global Macro Fund -25.0% 9.4%
N 1000 Crescat Globhal Macro _
> Fund Bridgewater Pure AlphaFund IILTD -23.3% 8.0%
g * Bridgewater Pure Alpha Fund LTD -18.0% 6.0%
3 " Pinnacle AMLP -17.1% 7.3%
2 . Graham Discretionary Portfolio -10.0% 4.2%
z’ o . UBS AM CurrencyAllocation Return Strategy -3.7% 3.7%
% o : Gavea Master Fund -2.8% 4.1%
= . GAM Global Rates 2.0% 8.1%
S oo . HFRX Global Hedge Fund Index 7.5% 4.2%
E o’ e ° Global Absolute Return Ruffer LLP 11.2% 5.6%
< 5o Hathersage Daily Currency Program 14.6% 2.8%
o Crescat Long/Short Fund 15.0% 6.6%
4.0% e Broadmark Dynamic Opportunity Strategy 44.5% 2.5%
) JKGlobal Opportunities Fund 91.6% 2.6%
O ok 0.0% 20.0% o0 ”0.0% 20.0% c0.0% 50.0% 100.0% 120.0% Calamos Phineus Long/Short Fund 58.9% 9.5%
Downside Capture Ratio Since January 2006 S&P 500 Index 100.0% 11.2%

Crescat Global Macro Fund is at capacity for new US investors. 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 witho ut the impact of the San Cristobal Mining, 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. Ths 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 p articipate 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, inclu ding the SCM Side Pocket, can be found on the firm's website here: hitps://www.crescat.net/performance/ . Returns
for the most recent month are based on internal estimates which have the potential to change once finalized. Additional discl osures regarding risks and performance presented are found here: https://www.crescat.net/due -diligence/disclosures/
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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 Performance

Crescat Strategies Net Return Through June 30, 2026

ANNUALIZED TRAILING
CUMULATIVE
YEARS SINCE
CRESCAT STRATEGIES VS. BENCHMARK JUNE YTD SINCE SINCE
(Inception Date) 1-YEAR 3-YEAR >-YEAR 10-YEAR  \ncepTion  INcepTion 'NCEPTION
Global Macro Hedge Fund
(Jan.1, 2006) -8.2% 7.5% 27.3% 12.4% 4.2% 6.4% 11.0% 750.8% 205
: 2
Excluding SCM SP 12.6% -21.2% -7.0% 2.0% 17% 3.4% 9.4% 535.9% 205
(Jan.1,2006)
Benchmark: HFRX Global Hedge Fund Index 0.6% 4.8% 9.7% 6.6% 31% 3.7% 1.8% 42 7%
Institutional Macro Hedge Fund
Ouly 1,2023) -9.0% -8.6% 237% 11.0% . . 11.0% 36.8% 3.0
Excluding SCM SP°
13.3% -20.8% -8.1% 1.0% : : 1.0% 3.0% 3.0
(July 1,2023)
Benchmark: HFRX Global Hedge Fund Index 0.6% 4 8% 8 7% 6.6% 0.6% 21.1%
Long/Short Hedge Fund
(May 1, 2000) -7.6% -7.9% 30.5% 14.5% 2.5% 5.9% 7.5% 558.8% 26.2
. 2
Excluding SCM 5P 11.6% -24.0% -6.6% 3.0% -3.9% 2.5% 6.2% 378.4% 26.2
(May 1,2000)
Benchmark: HFRX Equity Hedge Index 1.7% 8.7% 14.7% 10.2% 6.8% 6.1% 3.4% 142.2%
Precious Metals Hedge Fund
(August 1, 2020) -9.1% 0.6% 56.1% 20.1% 9.0% : 32.2% 422.1% 5.9
: 2
Excluding SCM SP 15.1% 7.0% 31.4% 22 5% 5.6% . 28.7% 3453% 5.9
(August 1,2020)
Benchmark: Philadelphia Gold and Silver Index 14.7% 6.6% 56.3% 40.3% 19.5% 14.7% 125.7%
Institutional Precious Metals Hedge Fund
Ouly 1,2023) -10.6% -2.3% 51.0% 26.3% i i 26.3% 101.5% 3.0
: 2
Excluding SCM SP -15.2% -9.1% 273% 20.3% : : 203% 743% 3.0
(July 1,2023)
Benchmark: Philadelphia Gold and Silver Index -14.7% -6.6% 26.3% 40.3% 40.3% 176.59%

Crescat Global Macro Fund is at capacity for new US investors. Crescat Precious Metals Fund has limited capacity for new US i nvestors. 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
ocpcigogpv"hgg"cpf"kpegpvkxg"cnngecvkgp"ejctigf."yj gt g"oapital traksactodsnhygh Watelthprkscaadwpariormdneen k gpv Xu"t guwnvu"oc{ " xct {"fwg"vqg"vjg"vkokpi "qgh"
2TRgt hgt ocpeg”" hki wtgu"rtgugpvgf"Gzenwf kpi "UEO" UR" t gr t gu g p wtobaljMmihg) Incpside{pockat that Was desigwated an'Judyclst, 2024 The gde pogkktingluges a Privaje gquity assettieatis nptlavailalplegtd' neve ipvésters ik
the funds on or after July 1, 2024. Excluding these assets provides a clearer view of the performance to investors coming int o 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
dgvj "vjg"qxgtcnn"rgthgtocpeg"cpf"vjg"rgthgtocpeg"gzenwf kpi"vjgrukfg"rgemgv"yjgp"gxcnwcvkpi"vjg"hwpf Xu"tgvwtpuO

Sources: Crescat Capital LLC, State Street Global Advisors/S&P Dow Jones Indices LLC, and BlackRock/iShares



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 Small Cap Value + Growth Opportunities

Fiscal & Monetary Imbalances

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

Commodity Supply & Demand Imbalances

Precious Metals Mining Agricultural Commodities Power Shortages
Critical Metals Oll & Gas

Y Strategies are actively managed and subject to chat



Potential Major US Stock Market Top

A.l. Hyperscalers: Rolling Next-4-Quarter Analyst Free Cash Flow Estimates
(USD Millions - Left Axis)
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Crescat may or may not have positions in the securities referenced herein. Investing involves risk of loss.

0
2024 2025 2026

© 2026 Crescat Capital LLC

The median, combined, rolling
forward 4-quarter free cash
flow estimates across Wall
Street fundamental analysts

for Microsoft, Amazon,
Alphabet, Meta, and Oracle.

Note the past high correlation

of these two series. The risk Is

that the red line starts veering
significantly in the direction of
the white one.



Macro Case for the Debasement Trade

Long-Term US Dollar Cycle: Potential 3@ Wave

Gold / S&P 500 Index

Second

First Devaluation
Devaluation

Devaluation? [ With US debt and deficit
| Imbalances at historic levels,
dollar devaluation is the only
way out. S&P 500 market
multiples now rival those of
major market peaks in 1929,
1972, and 2000. To get
comfort that it is only the
beginning, not the end of this
new macro cycle, one must
step back and look at the long
term cycle for gold, the dollar,
and the S&P 500 Index.

Crescat may or may not have positions in the securities referenced herein. Investing involves risk of loss. Chart as of 1/30/2026

1927-1929 | 1930-1939 | 1940-1949 | 1950-1959 | 1960-1969 ' 1970-1979 A 1980-1989 ' 1990-1999 A 2000-2009 A 2010-2019 ' 2020-2029
Source: Bloomberg, Kevin C. Smith, CFA © 2026 Crescat Capital LLC

*



Decade Ahead for Gold Miners Looks Even Brighter Than the 1970s

Entire 1970 to 1980 Bull Market for Gold Miners vs. S&P 500
Barron's Gold Mining Index (BGMI) vs. S&P 500 Index
1,250 From 12/26/1969 to 10/10/1980: 1,250

Gold Stocks Up 1292% vs. S&P 500 Up 41%
1,150 1,150

1,050 +050 Over the 1lyear

secular bull market for
gold miners from

750 750 12/26/1969 to

650 650 10/17/1980, the

550 550 DcttqgpXu" 1l gn

450 450 Index increased 1,292%

350 350 while the S&P 500 was

250 250 up only 41% over the

150 150 same period.

50 50
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850 850
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Crescat may or may not have positions in the securities referenced herein. Investing involves risk of loss.

Source: Barron's; Kevin C. Smith, CFA © 2026 Crescat Capital LLC
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Gold Stocks Soared as S&P 500 Sank in Wake of Last Middle East Oil Embargo (1973)
Barron's Gold Mining Index (BGMI) vs. S&P 500 Index

650
3 . ck , o, 8/16/1974:
""FHH;?;;%I%:;kf;f?,:“'ﬁ' Gold Stocks Top, Up 165.8% ==
* S&P 500 Down 31.0% 600
\‘ 550 After 10 months from
A 4 the start of the 1973 oll
500
. ) embargo, gold stocks
2, YomKieeurwar ” 250 were up 165.8% and
3 O " the S&P 500 was down
Spikes 287% b 400 0
;E I:|1,-'1,|f15t:r'4 ' 31.0%.
20
350 The roadmap for

Ve AW o f X< Kt p'

300 Z )
/ be similar.

1 Year Later: S&P 500 Bottoms 250
on 10/4/1974, Down 43.6%
Gold Stocks Up 87% —-
60 : . . ; ' ' . . . . . . 200
10/5/73 11/5/73 12/5/73 1/5/74 2/5/74 3/5/74 4/5/74 5/5/74 6/5/74 7/5/74 8/5/74 9/5/74 10/5/74

Chart as of 3/21,/2026 based on weekly historical data excluding dividends. Crescat may or may mot have positions in the securities referenced herein. Investing involves risk of loss.

Source: Barron's; Kevin C. Smith, CFA © 2026 Crescat Capital LLC
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Nosebleed Territory

US Total Stock Market Value / GDP

Data from 12/31/1971 to 4/24/2026 Al
1. |

Nirvana

The US stock market is
historically overvalued, posing

P | a major potential risk to

Investors at large. The extent

Housing of the bubble is illustrated by

Euphoria Ycttgp" Dwhhgvyv
valuation risk measure, total
stock market value to GDP. It

just reached a new high, 228%,
59% higher than it was at the
peak of the Internet boom in

2000!

'70-'74 '75-'79 '80-'84 '85-'89 '90-'94 '95-'99 '00-'04 '05-'09 '10-'14 '15-'19 '20-'24 | '25-'29
Source: Bloomberg; Wilshire 5000 Total Market Index; Kevin C. Smith, CFA © 2026 Crescat Capital LLC
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But Crescat, Stocks Always Go Up!

S&P 500 Index Historical Drawdowns

Chart as of 4/24/26

1930-1939 | 1940-1949 | 1950-1959 | 1960-1969 | 1970-1979 | 1980-1989 & 1990-1999 | 2000-2009 | 2010-2019 | 2020-2029

Source: Bloomberg; Kevin C. Smith, CFA

53]

© 2026 Crescat Capital LLC

The S&P 500 goes down too,
sometimes a lot. The numbers
show the max drawdowns of
the four biggest bear markets

kp"v)jg"kpifgzXxu”

The red shaded areas show
the amount of time the market
has spent recovering from a
drawdown, just to get back to
Its prior high.

From all-time highs in price,
combined with historic high
fundamental valuations, and
macro triggers abounding, the
risk of a stock market
meltdown is as high as we
have ever seen It.



The Triffin Dilemma and the Impossible Trinity

US Equities: Foreign Repatriation Risk

Rest-of-World Ownership % of US Stock Market [l vs. Japanese Yen (x1000)

[ Chart as of 1/30/2026

i

JPYUSD 64.6
60.0

\
|
.
‘
|
\

'71-'74 | '75-'79 | '80-'84 & '85-'89 | '90-'94 | '95-'99 | '00-'04 | '05-'09 & '10-'14
Source: Bloomberg, Federal Reserve, Wilshire Associates, Kevin C. Smith, CFA
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'15-'19 | '20-'24 | '25-'29
© 2026 Crescat Capital LLC

In a newly recognized
depreciating dollar regime,
one should not
underestimate the role that
International capital flows
can play in financial
markets.



Dollar/Yen Poised for Decline

Dollar/Yen vs. UST-JGB 10yr Yield Spread

BUST10Yr-JGB10Yr Yield on 4/23/26 (R1)
USDJPY Exchange Rate (L1)

We have been short the U.S. dollar and
long Japanese yen in our macro funds.
Long gold through cheap mining stocks
remains our favorite way to short the
dollar. The 10year rate differential
between U.S. Treasuries and Japanese
Government Bonds historically has been
a reliable directional indicator for
dollar/yen.

The Trump administration favors a
weak dollar to reindustrialize the
country. The yen is the only major
currency that has yet to cooperate
though the Bank of Japan and the

Ministry of Finance appear to be

UST-JGB: US Treasuries vs. Japanese Government Bonds
onboard.

2020 2021 2022 2023 2024 2025 2026

Crescat may or may not have positions in the securities referenced herein. Investing involves risk of loss.

© 2026 Crescat Capital LLC

Source: Bloomberg; i3 Invest; Kevin C. Smith, CFA
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The Lifecycle of a Gold Mine

Life Cycle of a Gold Mine

Exploration & Discovery

Crescat
Target Exit
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Precious Metals Comparables
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 € 2026 Crescat Capital L

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. Information
compiled August 2024. 19




Miners: Better Valuations and Better Growth Rates than A.l.

Mag 9 Al Stocks Large Cap Gold Miners

Act. EPS Gr% Act.EPSGr% P/E =

Alphabet 12.8 Agnico Eagle 83.9

Amazon 39.2 Alamos Gold 129.4

Apple 12.1 Anglogold 114.8 We have been positioning for

Broadcom 25.3 Barrick 64.8 the Great Rotation out of

Meta 38.0 Gold Fields 209.0 mega-cap tech and into

Microsoft 23.9 Kinross Gold 214.3 countercyclical value and

Nvidia 45.2 Newmont 97.8 growth stocks, such as the

Oracle 5.8 Pan American 290.9 gold mining stocks, which

Tesla -52.6 SSR Mining 1175.0 have both lower valuations and

Median Values: 23.9 : Median Values: 1294 hlgh_er current growth rates

Mag 9 PEG Ratio 1.60 Gold Majors' PEG 0.13 than big tech stocks. Based on

the median peg ratio, the

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

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.
Source: Bloomberg, Kevin C. Smith, CFA; Data as of 10/3/2025 © 2026 Crescat Capital L
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The Crescat Activist Metals Approach

1. Pursuetier-1, economic precious and critical metal discoveries

2. Acquire activist equity stakes at low valuations through PIPEs and prdPO rounds

3. Infuse capital into companies for exploration, drilling, and development work

4. Provide geologic insight to management and technical teams

5. Create value through new metal discovery and resource expansion

6. Capitalize on an upcoming M&A cycle

/. Generate strong alpha in a new secular bull market for precious metals

Crescat Precious Metals Fund has limited capacity for new US investors. Strategy is actively managed and subject to change.
21



Activist Metals Portfolio T Excludes Side Pocket

@  GoldSpot Silver Spot Gold/Silver Total # of Companies # of Private # of Activist Median Firm Wide Number of Total Au Eq.
‘ CRESCAT CAPIm Price/Oz. Price/Oz. Ratio Positions With Bona Fide Companies Positions: Partially Diluted Drills Target Ozs
THE VALUE OF GLOBAL MACRO INVESTING Discoveries > 5% Partially Diluted Ownership (Millions)

Asof: Aug14,2026  Excudes San ristobal Side Pocket $4,350 %$64 67.5 66 34 13 45 8.9% 94 236

Activist Metals Exposure Across Crescat Strategies: Target Gold Equivalent Ounces (Millions) By Primary Metal Relative Size of Target Au Eq. Ozs by Primary Metal & Location

- ke N R
Irettutional Macro Fund 112 A , ﬂ | W Copper
S8M (3% L3 ’ . W Gold
Institutional Precicus Metats Fund R : 1
SI6M (S / W Manganese
Nickel
W Sitver
W Zinc
Glabal Macro Fund LP
STIM (259%) W Zircon
Precious Metals Fund
S186M (619
5 3 2
& <
4 S ¢
o >
S R
-
Percent of Net Asset Value Target Ounces
Bosed on Crescat’s Current Ownership & Voluation Based on Drlll Results & Crescat’s Geologic Estimotes

Zinc Nickel
2%

Gold
51%
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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
eqorcpkgu"dwknf"tgugwtegu"cetqguu"EtguecvXu"cevkxkuv"rqtvhgnkqgoO""

Crescat target resource estimates are based on internal modeling and geologic estimates, and include various assumptions basgon analysis of

geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. Target resourcesgmates are discounted
dcugf"gp"ftknnkpit "rtqgitguu"vg"fcvg. "cp"cuuguuogpv"qgqh"vj gharabpitytogdoaggeVv " c
the project, and environmental, local community, and government permitting risk factors. Estimates are displayed on a gold egjvalent basis based on

current price-to-gold ratios for silver, copper, and other metals if the primary metal is other than gold. Further drilling, assying, resource modeling, and

gpi kpggt kpit "uvwfkgu"yknn"dg"tgswktgf"vg"fgvgtokpg"yjgv)mae| EgggéeoVEKuUgu
target resource estimates are updated monthly across the entire portfolio.

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"ogpvju"dcugf"qgp"gcej] "eqorcp{Xu"ftknnkpi " r nc peacutedahodeblds.gu e c v

23



Geologic & Technical Advisor

Bill Pearson, Ph.D., P.Geo.

M.Sc., Ph.D. - Economic Geology, Queen's University Jacobina gold deposit

B.Sc. (Hons) - Geology, University of British Columbia
Central Sun gold deposit

Hope Brook gold deposit
Desert Sun Mining - Central Sun Mining

Coastal Gold - Cartier Silver - Eloro Resources Iska Iska silver-tin system

v

24
Crescat may or may not have invested in the securities referenced herein. These discoveries are shown to highlight Bill's career experience. This is not a recommendation or endorsement to buy or sell any security or other financial instrument.



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.
Crescat Global Macro Fund is at capacity for new US investors. Crescat Precious Metals Fund has limited capacity for new US i nvestors.

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.
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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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Et guecv Xu"Vgr"32"Cevkxkuv"Ogvcnu"J

As of July 13, 2026

4 N )
. . | &% saN /"\4\(\
1 San Cristobal Mining (Private)* ] CRISTOBAL 6 Mogotes Metals ($MOG.V) MOGOTES
s m MINING ] L METALS
4 N )
2 Tectonic Metals ($TECT.V) T=CT ETE‘S"E / Goliath Resources ($GOT.V) GOLIATH
\_ /L J
4 ) 4 )
3 Sitka Gold ($SIG.V) SITKA GOLD CORP 8 Eskay Mining ($ESK.V) o
9 ) _ Mining_Corp )
4 N )
4 Eloro Resources ($ELO.T) ELORO Q Canadian Copper ($CCI.F) ggl: IéEIQIAN
\ J \ Commodities that electrify our world. J
4 )
| - =7 : &
5 Silver Bow Mining (Private) ‘l"_‘.‘\\\ 10 Kingfisher Metals ($KFR.V)
=4 Kingfisher
\ J \ METALS 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.
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