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IMPORTANT DISCLOSURES

Conflicts of Interest. Crescat’s private funds, separately managed accounts, principals, and employees are direct and/or indirect investors in many of the companies discussed by Crescat on
its videos. In addition, Dr. Quinton Hennigh, Crescat’s Geologic and Technical Director, serves on the Board of Directors of Eskay Mining Corporation and New Found Gold Corporation, and is
co-chairman of Novo Resources Corporation. Therefore, Crescat’s clients, principals and employees may stand to realize significant gains or losses if the price of the companies’ securities
move. After the publication or posting of any video, Crescat, its principals and employees will continue transacting in the securities discussed, and may be long, short or neutral at any time

thereafter regardless of their initial position or recommendation.

Forward Looking Statements. Crescat’s videos may include comments that could be deemed “forward looking statements.” Forward looking statements are statements that are not historical
facts and are generally, but not always, identified by the words “expects”, “

that events or conditions “will”, “would”, “may”, “

, “plans”, “anticipates”, “believes”, “intends”, “estimates”, “

7
’

, “projects”, “potential,” “targets,” and similar expressions, or

could” or “should” occur. Although Crescat believes the expectations expressed in such forward-looking statements are based on reasonable
assumptions, such statements are not guarantees of future performance and actual results may differ materially from those in the forward-looking statements. Factors that could cause the
actual results to differ materially from those in forward looking statements include market prices, exploration successes, and continued availability of capital and financing, and general
economic, market or business conditions. You are cautioned that any such statements are not guarantees of future performance and actual results or developments may differ materially
from those projected in the forward-looking statements. Forward looking statements are based on the beliefs, estimates and opinions of Crescat on the date the statements are made.
Crescat does not generally update or review previous forward-looking statements, whether because of new information, future developments or otherwise.
Performance. Performance data represents past performance, and past performance does not guarantee future results. Performance data is subject to revision following each monthly
reconciliation and/or annual audit. Individual performance may be lower or higher than the performance data presented. Crescat is not required by law to follow any standard methodology
when calculating and representing performance data. The performance of Crescat’s private funds may not be directly comparable to the performance of other private or registered funds.
Investors may obtain the most current performance data and private offering memorandum for Crescat’s private funds by emailing a request to info@crescat.net. Returns are presented net
of management fees and performance fees. The currency used to express performance is U.S. dollars. Performance includes reinvestment of dividends and other earnings.

Terms of Use. By viewing Crescat’s videos, you acknowledge Crescat is not utilizing these videos to provide investment or other advice. Nothing Crescat posts on these videos should be
construed as personalized investment advice or a recommendation that you buy, sell, or hold any security or other investment or that you pursue any investment style or strategy. Case
studies may be included for informational purposes only and are provided as a general overview of Crescat’s investment process, and not as indicative of any investment experience. There is
no guarantee that the case studies are completely representative of Crescat’s strategies or of the entirety of its investments, and Crescat reserves the right to use or modify some or all the
methodologies mentioned therein.

Ownership. All content posted on Crescat’s videos including graphics, logos, articles, and other materials, is the property of Crescat or others and is protected by copyright and other laws. All
trademarks and logos are the property of their respective owners, who may or may not be affiliated with Crescat. Nothing contained on Crescat’s website or social media networks should be
construed as granting, by implication, estoppel, or otherwise, any license or right to use any content or trademark displayed on any site without the written permission of Crescat or such
other third party that may own the content or trademark displayed on any site.

No Warranty. Crescat compiles its research in good faith and while it uses reasonable efforts to include accurate and up-to-date information, Crescat’s videos are provided on an “as is” basis
with no warranties of any kind. Crescat does not warrant the information on its videos is accurate, reliable, up to date or correct. In no event shall Crescat be responsible or liable for the
correctness of any such information or content, or for any damage or lost opportunity resulting from use of its videos. Crescat may share, comment on, etc., third-party content on its videos
for informational purposes only. Crescat is not responsible for the content of such third-parties and Crescat does not endorse the products, services, or investment recommendations

described or offered by third-parties.

For Crescat’s full disclosures, including those related to its exempt fund offerings, please visit: https://www.crescat.net/investor-resources/disclosures/
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Nasdaq During the Tech Bubble
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Nasdaq Index
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Nasdaq vs. 10-Year Yield (Inverted)
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Nasdaq vs. Bitcoin
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Nasdaq vs. Bitcoin
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Bitcoin vs. gold vs. US dollar

. Fiat Crypto
Traits of money Gold (US Dollar) (Bitcoin)

Fungible (Interchangeable) “

Portability Moderate

Durable Moderate

Highly Divisible Moderate

Secure (Cannot be counterfeited) Moderate
Easily Transactable Low “

Scarce (Predictable Supply) Moderate Low
ow

Sovereign (Government issued) Low “

Decentralized Low L

Smart (Programmable) Low Low

Sources: Coin ATM Radar, Market Realist INSIDER?ProO




Global Central Banks:
Gold Holdings As a % of Foreigh Reserves
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The History of Gold Cycles
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Gold

Monthly Candles
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Agricultural Commodities vs. Food Prices
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US Manufacturing Relative to GDP (%)
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Brazilian vs US Stocks

Total Return Ratio in USD Terms: Ibovespa / S&P 500
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Megacap Growth Ceiling Theme - Apple Inc.

Ticker: Average of Close by Period
AAPL US Equity Name Apple Inc $18395 $200.00
: Crescat Score 22 Crescat Type Growth sr5000
All Equity Score 45 Sector Information Technology $100.00
Within Type Score 37 Industry Group  Technology Hardware & Equipment $50.00
Within Industry Score e Industry Technology Hardware, Storage & Peripherals (e
Sub Industry Technology Hardware, Storage & Peripherals
Value Factors CR HR  Growth Factors CR HR  Quality Factors CR HR Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR
Value Score 35 35 3 Growth Score a1 41 15 Quality Score “m- Earning Score 43 43 27 Cap Allocation Score --- Balance Sheet Score 16 16 5
P/EAQT% 25%  29.43 | 18 25 FCF Growth % Latest Quarter 3.5% a7 3 PM 4QT% 24.49% - epss¥%_listq 6.07% (48N s0 anncd_dive 052% | 7 | 2 TAto TD Latest Quarter 303 | 45| 17
E/PTTM 005 | 37 35 FCF Growth % TTM -480% [Nail | 21 FCF Margin % 2552% [N  epsrsm% 207% [PagN 27 spel_divte o |0 o TAtoTLLatest Quarter  1.23 | 22
P/E 4QF% 27.96 14 5 FCF Growth % Change 0.08 54 - ROE 4QT 145.61 ﬂ s5%_listq 2.41% 54 50 div_cvg 6.65 - 49 Current Ratio 0.94 15
TANG BK/P 0.02 33 0 EPS Growth % Latest Quarter 0.00% 0o o FCF/NI 003 [500 18 s_r3m% 034% | 33 | 21 divibchg 0.02% | 24 | 5 Quick Ratio 061 | 24
FCF/EV YLD% 3.44% - 13 Estimated EPS Growth Current Quarter  -0.01 49 50 acq_10yr_agg/fta 002 [26 4o fcf_r3m% 026% 4N N3E bbk_yld 2.95% --
FCF1BF/EVYLD%  3.68% |d@ o 1 SPS Growth % Latest Quarter 0.01 33 2 Goodwill / TA 0000 @ | 0 bbk_yld_chg -0.029 a2 Va3
FCF/DAY EVYLD%  3.68% |d@ 1 SPS Growth % Previous Quarter -0.02 24 23 Shomega 95 ﬂ 55 fef_ttm//divs_dqt 6.46 -
EV/SALES 7237 |20 2 SPS Growth % Change . | Shomega D O s [ |
B/P 0.02 8 0 CFOPS Growth % Change s00%  [JESN ioH EPS Shomega o [
FWD EPS YLD% 0.03 34 25 CAPEX Growth % 1.78% | 45 | 24 SPS Shomega 84 - 45
SALES/EV 014 21 2 1-5 Year EPS Blended Growth 18640 [JESN120 FCFPS Shomega O s [
1-5 Year SPS Blended Growth 125% [JE 2 DPS Shomega S
1-5 Year FCFPS Blended Growth 16.56% 45 23 EPS Omega 80
SPS Omega 85
DPS Omega 77

FCFPS Omega 87




Megacap Growth Ceiling Theme — Oracle Corp

FCFPS Omega 65

Ticker: Average of Close by Period
ORCL US Equity Name Oracle Corp $150.00
Crescat Score 18 Crescat Type Cyclical S
£100.00
All Equity Score 74 Sector Information Technology
Within Type Score 28 Industry Group  Software & Services o
. Industry Software FTEE | O r L g
— oy s s I I SIIIIAAAP
Value Factors CR HR  Growth Factors CR HR  Quality Factors CR HR Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR

Value Score 23 23 2 Growth Score Quality Score - Earning Score --- Cap Allocation Score -- 33 Balance Sheet Score 4 4 2
P/EAQT% 25%  23.83 25 21 FCF Growth % Latest Quarter PM 4QT% epss%_listq 5.70% |N48Y 50 anncd_div¥% 131% | 24 | 29 TAtoTD Latest Quarter 149 | 8 5
E/PTTM 0.04 45 21 FCF Growth % TTM FCF Margin % eps_r3m% 186% | 42 | 29 spd_div% 0% 0o o TAtoTLLatestQuarter 101 | 7 6
P/E 4QF% 1950 [ 28 0 FCF Growth % Change ROE 4QT 5%_listq 0.82% (W38N 50 div_cvg 318 - 24 Current Ratio 091 |14 3
TANG BK/P 021 |14 s EPS Growth % Latest Quarter FCF/NI 5_r3md% 261% (SR divichg o.20% [JGH 40 Quick Ratio o7 S| 3
FCF/EV YLD% 206% |4 7 Estimated EPS Growth Current Quarter acq_10yr_sgg/fta Fef_r3m% 651% (NG ol bibk_yld 0.40% [de 12
FCF 1BF/EV YLD%  252% | 34 3 SPS Growth % Latest Quarter Goodwill / TA bbi_yld_chg -6.49% 11 | 5
FCF/DAY EV YLD% 2.52% 34 3 SPS Growth % Previous Quarter Shomega fef_ttm/fdivs_4qt 233 51 40
EV/SALES 822 17 5 SPS Growth % Change Shomega D
B/P o 7 6 CFOPS Growth % Change EPS Shomega
FWD EPS YLD% 0.05 44 17 CAPEX Growth % S$PS Shomega
SALES/EV 042 19 5 1-5 Year EPS Blended Growth FCFPS Shomega

1-5 Year SPS Blended Growth DPS Shomega

1-5 Year FCFPS Blended Growth EPS Omega

SP5 Omega 98
DPS Omega 100




Megacap Growth Ceiling Theme — Amazon Inc.

Ticker: Average of Close by Period
AMZN US Equity Name Amazon.com Inc $200.00
SEEIEEL 25 Crescat Type Emerging Growth
All Equity Score 28 Sector Consumer Discretionary
Within Type Score 55 Industry Group Consumer Discretionary Distribution & Retail
Within Industry Score 40 e Broadline Retail
Sub Industry Broadline Retail
Value Factors CR HR  Growth Factors CR HR  Quality Factors CR HR Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR

Value Score 16 16 - Growth Score -- 21 Quality Score 41 2 4 Eamning Score -- 32 Cap Allocation Score N0 0N Ralance Sheet Score 25 25 |53
P/E4QT% 25% 4850 | 7 - FCF Growth % Latest Quarter 50.8% -- PM 4QT% 082% |30 40 epss%_listq 64.52% - 50 — 0% 0o o TAtoTD Latest Quarter  3.00 |BASHMES
E/PTTM 0oz |57 - FCF Growth % TTM 82.25% -- FCF Margin % -1.63% |23 P 3.06% [haay W55 spdl_divi % |0 o TAtoTLLatest Quarter  1.50 W40 -
P/E 4QF% 3120 |11 0 FCF Growth % Change 032 [PzeV S ROE 4QT 65 [hae Pz ss%_listq 2.13% [BEEl so div_cvy s0 | 50 Current Ratio 092 15 [ 1
TANG BK/P 010 [ESNIE  cps Growth % Latest Quarter sa71o [ NE FCF/NI 300 | 5 | 3 s_r3m% ss7o [0S divichg 000% 0 0 Quick Ratia 069 |29 8
FCF/EV YLD% -0.62% 31 17 Estimated EPS Growth Current Quarter 031 - 25 acq_10yr_agg/ta 0.08 41 53 fcf_r3m% -0.41% a1 34 bbk_yld 0.26% 44 -
FCF1BF/EVYLD%  187% |28 4 SPS Growth % Latest Quarter 0.08 a8 2 Goodwill / TA o040 1287735 bbk_yld_chg e
FCF/DAYEVYLD% 187% | 28 4 SPS Growth % Previous Quarter 0.09 8 4 Shomega 75 -- fof_ttm /divs_dqt 50 50
EV/SALES 264 [SgNGEE SPS Growth % Change 001 50 42 Shomega D ) --
B/P 0.12 19 ﬂ CFOPS Growth % Change 236.5% -- EPS Shomega 81 --
FWD EPS YLD% 003 | 28 - CAPEX Growth % -a46% |36 40 SPS Shomega 99 E 53
SALES/EV 038 [S2GE 1-5 Year EPS Blended Growth ass2oo  [EEHIEEN FCFPS Shomega 19 19 21

1-5 Year SPS Blended Growth 17.62% 4 DPS Shomega LL 44 48

1-5 Year FCFPS Blended Growth -37.16% 20 29 EPS Omega 72

SPS Omega 100
DPS Omega 41

FCFPS Omega 20




Megacap Growth Ceiling Theme - IBM

Ticker: Average of Close by Period
IBM US Equity Name International Business Machines Corp $137.20 $150.00
Crescat Score ! Crescat Type Cyclical
$100.00
All Equity Score 30 Sector Information Technology
Within Type Score 27 Industry Group Software & Services — =
wai ey o |[1128 T X YT P X T FF YT FF I T
Sub Industry IT Consulting & Other Services B A O o TS A A o o
Value Factors CR HR  Growth Factors CR HR  Quality Factors CR HR Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR
Value Score -- 5 Growth Score 18 18 16 Quality Score a1 a2 Eaming Score 36 3 - Cap Allocation Score -- 35 Balance Sheet Score 15 15 | 34
P/E4AQT% 25% 1511 [W4s 4 FCF Growth % Latest Quarter 136% W63 - PM 4QT% 330% |87 2 epssh_ltstq 8.71% - 50 anncd_dive 4.84% -- TAtoTD Latest Quarter 217 |25 | 1
E/PTTM ooy [ESN 4 FCF Growth % TTM 034% |[BEOBPEE FCF Margin % 15.84% eps_Bmd% 020% 3308 spel_diveh 0% 0 0 TAtoTLLatest Quarter 119 | 19 |34
P/E 4QF% 1380 480 0 FCF Growth % Change 0.14 -- ROE 4QT 38.85 - 47 ss%_ltstq -054% 240 s0 div_cvg 098 |20 4 Current Ratio 116
TANG BK/P 037 [ 12 EPS Growth % Latest Quarter 286% WAzl 28 FCR/NI o7 |ERIER s 007w NEanE2 divifochg 002% |27 14 Quick Ratio 056
FCF/EV YLD% sce% [N Estimated EPS Growth Current Quarter  -0.13  [IS2l 19 acq 10yragga 035 [ENIEEN  tfoemw 217% (S bik_yld 034% a8y 10
FCFIBF/EVYLD%  657% [JEBN) 16 SPS Growth % Latest Quarter 001 30 34 Goodwill / TA e [IER bbi_yld_chg 005% |NaTIET
FCF/DAY EV YLD% 6.57% - 16 SPS Growth % Previous Quarter -0.01 26 30 Shomega 5 5 1 fcf_ttm/divs_aqt 1.62 42 3
EV/SALES 279 g & SPS Growth % Change 0.00 -- Shomega D 25 25 6
B/P 017 [N2e 36 CFOPS Growth % Change 302% (DSl 16 EPS Shomega 5 5 7
FWD EPS YLD% oor  [JEEN 3 CAPEX Growth % A | o | SPS Shomega 4 a s
SALES/EV 0.36 50 [ 1-5 Year EPS Blended Growth -6.1% 9 8 FCFPS Shomega 35 35 3
1-5 Year SPS Blended Growth 264% | 4 |10 DPS Shamega I o5 |
1-5 Year FCFPS Blended Growth -0.38% 30 7 EPS Omega 5
SPS Omega 5
DPS Omega 100

FCFPS Omega 34




Ticker:

MBI US Equity

Value Factors

Value Score
P/EAQT% 25%
E/PTTM

P/E 4QF%

TANG BK/P
FCFfEV YLD%

FCF 1BF/EV YLD%
FCF/DAY EV YLD%
EV/SALES

B/P

FWD EPS YLD%
SALES/EV

3
-3.04
-0.33
33.12
-1.87

-20.05%

26.66
-1.83
-0.04
0.04

CR HR
3 8
5 m
0 o0
2 o0
9 8
50 50
U
3 7
10
14 23
4 12

Mispriced Cost of Capital Theme - MBIA Inc.

Crescat Score 4

All Equity Score 6
Within Type Score 1
Within Industry Score ]

Growth Factors

Growth Score

FCF Growth % Latest Quarter
FCF Growth % TTM

FCF Growth % Change

EPS Growth % Latest Quarter
Estimated EPS Growth Current Quarter
SPS Growth % Latest Quarter
SPS Growth % Previous Quarter
SPS Growth % Change

CFOPS Growth % Change
CAPEX Growth %

1-5 Year EPS Blended Growth
1-5 Year SPS Blended Growth
1-5 Year FCFPS Blended Growth

Name

Crescat Type
Sector
Industry Group
Industry

Sub Industry

CR

woow s

-113.1% 14 17

HR

-384.94% 3 5

o [
4.12% 53 41
0.79 - 0
-0.84 2 5
.

-2.87 1 2

351.9%

-25.09%
58.65%
243.46%

MBIA Inc
Growth

Financials
Insurance

Insurance

Property & Casualty Insurance

Quality Factors

Quality Score
PM 4QT%

FCF Margin %
ROE 4QT
FCFfNI
acg_10yr_agg/ta
Goodwill / TA
Shomega
Shomega D

EPS Shomega
SPS Shomega
FCFPS Shomega
DPS Shomega
EPS Omega

SPS Omega
DPS Omega
FCFPS Omega

-116.9..

-534.5..

-132.41
-3.57

0.000

CR HR
4 11
6 17
5 2
4 0
4 8
50 50
o] 0
6 42
3 20
3 13
"
o L6t
[ 0

Earnings Factors

Earning Score
epss%_ltstq
eps_r3m%
55%_listq
s5_r3m%
fcf_r3m%

Average of Close by Period

$80.00

$60.00

CR HR

0 o [
L]

Cap Allocation FactorsCR HR

Cap Allocation Score ---

Balance Sheet Factors

Balance Sheet Score 9

-342.8... 1 anncd_divi 11.17% TA to TD Latest Quarter 1.03
78.16% 89 spel_divib 0% |0 | o TAtoTLLatest Quarter  0.79
9369% | 0 @ 50 div_cvg O | 100 | Current Ratio
288% |17 |Ei divdfchg 236% [JSINeaN Quick Ratio
50 50 bbk_yld 106% [JSGN| 32
bbk_yld_chg os1 [JESSN4S

fef_ttm/divs_dqt -141 | 14 | 35

CR HR
9 19
2 o
2 o
50 50
50 50




Mispriced Cost of Capital Theme — Moody’s Corp

Ticker: Average of Close by Period
MCO US Equity Name Moody's Corp $400.00
Crescat Score 21 Crescat Type Defensive T
All Equity Score ri] Sector Financials $200.00
Within Type Score - Industry Group  Financial Services cvom
Within Industry Score 37 industry Capital Markets A
Sub Industry Financial Exchanges & Data
Value Factors CR HR  Growth Factors CR HR  Quality Factors CR HR Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR
Value Score 20 20 1 Growth Score 24 Quality Score -- Earning Score --- Cap Allocation Score -- 18 Balance Sheet Score 26 26 -
PIEAQT% 25% 3934 | 10 0 FCF Growth % Latest Quarter 31.6% -- PM 4QT% 25.42% [R50 epss¥,_listq 33.24% 50 — 0s% | 14 |57 TAtoTD Latest Quarter 224 (127 IGSH
E/PTTM ooz BN o FCF Growth % TTM -17.22% FCF Margin % 2420% [ 7 eps_3m% || spel_diveh o o | o TAtoTLLatest Quarter 1.6 |[024
P/E 4QF% 3054 [ 12 0 FCF Growth % Change 0.49 -- ROE 4QT 54,83 - 0 s5%_listq 253% [JEG S0 div_cvg sse [ 24 Current Ratio 148 |40 | E4
TANG BK/P 008 (122 JIBHl  cPs Growth % Latest Quarter 3.46% FCE/NI 005 s_r3m% 235% (SO0 GS divdchg 004% [35 | 25 Quick Ratio 131 S8l si
FCF/EV YLD% 196% [N4Tl 4 Estimated EPS Growth Current Quarter  -0.01 48 18 acq_10yr_aggfta 052 -- fof_r3m% e || bbk_yld o70% PEIN 13
FCF1BF/EVYLD%  260% |35 O SPS Growth % Latest Quarter 002 a7 Goodwill / TA o<00 [SEN ES bbk_yld_chg -136% | 24 | 29
FCF/DAY EV YLD% 2.60% 35 0 SPS Growth % Previous Quarter -0.15 14 8 Shomega 38 38 3 fef_ttm/divs_4qt 2.50 53 15
EV/SALES PECI SPS Growth % Change o2 [ENIER Shomega D ss S8l 13
B/P 005 | M ﬂ CFOPS Growth % Change 23% 53 52 EPS Shomega 44 4 16
FWD EPS YLD% 003 '3 o CAPEX Growth % 098% [haa | 32 SPS Shomega w0 |40 8
SALES/EV 0o | 1 1 1-5 Year EPS Blended Growth 447% 117 FCFPS Shomega a0 [do s
1-5 Year SPS Blended Growth 0.24% 12 5 DPS Shomega 81 --
1-5 Year FCFPS Blended Growth 0s2% |31 12 EPS Omega 31
SPS5 Omega 27
DPS Omega 76

FCFPS Omega 40




Mispriced Cost of Capital Theme — Carvana Co

Ticker: Average of Close by Period
CVNA US Equity Name Carvana Co $400.00
Crescat Score L Crescat Type Emerging Growth o
All Equity Score 6 Sector Consumer Discretionary $200.00
Within Type Score - Industry Group  Consumer Discretionary Distribution & Retail i
Within Industry Score 20 industry Specialty Retail Eay
Sub Industry Automotive Retail
Value Factors CR HR  Growth Factors CR HR  Quality Factors CR HR Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR
Value Score 1 1 30 Growth Score Quality Score 1 11 32 Earning Score --- Cap Allocation Score 0 0 1 Balance Sheet Score 6 6
P/E4AQT% 25% -1.65 - 4 FCF Growth % Latest Quarter PM 4QT% -21.03% 14 16 epss%_ltstq 23.08% - 50 anncd_div¥e 0% 0 0 TA to TD Latest Quarter 0.96 1 4
E/PTTM 06 3 4 FCF Growth % TTM 70.52% FCF Margin % ss2% (19 Y  epsm% 5o (NI spel_divth % |0 0 TAtoTLLatestQuarter 087 | 3 | 0
P/E 4QF% -4.74 FCF Growth % Change 0.20 ROE 4QT -26332 | 1 9 5% _listq 188% (W48 50 div_cvg 50 50 Current Ratio 162 45137
TANG BK/P -0.16 16 8 EPS Growth % Latest Quarter 47.75% FCF/NI 0.58 -m s_r3m% -78%% | 7 | 5 div¥chg 000% 0 O Quick Ratio 0.85
FCF/EV YLD% 971% | 13 44 Estimated EPS Growth Current Quarter 049 acq_10yr_agg/fta 50 50 fof_r3m% eXEN o5 | 100 | bbk_yld .2928% | 3 | 13
FCF 1BF/EV YLD%  -2.86% | 12 - SPS Growth % Latest Quarter -037 5 5 Goodwill / TA 0.000 0 0 bbi_yld_chg -39.87% | 1 0
FCF/DAY EV YLD%  -2.86% 12 - SPS Growth % Previous Quarter -0.38 6 0 Shomega 15 15 47 fof_ttm/divs_4qt -2603... 1 1]
EV/SALES oo1  [JEEIEEN  sesGrowth o change oor SIS Shainega D 18 18 | 49
B/P -0.15 3 4 CFOPS Growth % Change 42.3% -- EPS Shomega 6 6 | a3
FWD EPS YLD% -0.22 7 13 CAPEX Growth % -5981% | 7 | 4 SPS Shomega 35 35 1
SALES/EV 11 _ 1-5 Year EPS Blended Growth -326.82% = 1 | 33 FCFPS Shomega 36 36 -
1-5 Year SPS Blended Growth 13.33% - 3 DPS Shomega e 44 48
1-5 Year FCFPS Blended Growth 13.52% 35 EPS Omega [
SPS Omega 42
DPS Omega 41

FCFPS Omega 37




Mispriced Cost of Capital Theme — Caesars Entertainment

Ticker: Average of Close by Period
CZR US Equity Name Caesars Entertainment Inc $12000
Crescat Score 13 Crescat Type Emerging Growth fTre
All Equity Score 15 Sector Consumer Discretionary $49.19 $60.00
Within Type Score - Industry Group  Consumer Services $30.00
Within Industry Score — Industry Hotels, Restaurants & Leisure . . . R . . L
ry Sy | Casings & Gaming FFEFLLFLELEET ST FF LT F S
Value Factors CR HR  Growth Factors CR HR  Quality Factors CR HR Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR
Value Score 71 21 39 Growth Score -- 6 Quality Score 32 32 19 Earning Score 3 23 3 Cap Allocation Score [125 | 25N IS Balance Sheet Score 4 4 mn
P/EAQT% 25% -52.89 a7 100 FCF Growth % Latest Quarter 79.2% - PM 4QT% -1.84% 25 45 epss%_ltstq -1,269.... 0 50 anncd_div¥ 0% 0 a TA to TD Latest Quarter 130 5 3
E/PTTM -0.02 17 43 FCF Growth % TTM 52.87% | 23 | 27 FCF Margin % 3.47% |41 | 46 eps_r3m% -961% | 16 | 31 spel_divb 0% o o TAtoTL Latest Quarter 112 | 14 | 8
P/E 4QF% 2423 | 18 29 FCF Growth % Change 132 -- ROE 4QT 405 [P35 NEg s5%_ltstq 2.64% - 50 div_cvg 50 50 Current Ratio o8s | 12| 8
TANG BK/P -1.14 3 20 EPS Growth % Latest Quarter 80.19% -- FCF/NI 2.89 - s_r3m% 1.59% | 48 | 40 div%chg 000% | 0 O Quick Ratio 063 | 26 | 41
FCF/EV YLD% 1.12% 39 46 Estimated EPS Growth Current Quarter 0.99 - 24 acq_10yr_agg/ta 50 50 fef_r3m% -2.01% 37 30 bbk_yld -0.01% S5 -
FCF1BF/EVYLD%  3.71% [h48 a4 SPS Growth % Latest Quarter 0.23 - 52 Goodwill / TA 0.330 m bbk_yld_chg 0.02% [ 45 -
FCF/DAY EV YLD% 3.71% 48 44 SPS Growth % Previous Quarter 0.08 47 32 Shomega 26 26 8 fef_ttm/fdivs_dqt 50 50
EV/SALES 511 [JESISEN sPs Growth % Change o1s  [ERIEN Shomega D 27 27 10
B/P 034 [Nde 38 CFOPS Growth % Change so7% [EREH EPS Shomega 23 23 9
FWD EPS YLD% 0.02 2% 36 CAPEX Growth % -2097% | 19 | 26 SPS Shomega 59 - 26
SALES/EV 032 46 - 1-5 Year EPS Blended Growth 25.4% FCFPS Shomega 18 18 20
1-5 Year SPS Blended Growth 41.74% DPS Shomega e 48
1-5 Year FCFPS Blended Growth -379.95% 17 19 EPS Omega 30
SPS Omega 81
DPS Omega a1

FCFPS Omega 19




Private Equity Mismark Theme — Brookfield Corp

Ticker:

BN CT Equity

Value Factors

Value Score
P/E4QT% 25%
E/PTTM

P/E 4QF%

TANG BK/P
FCF/EV YLD%

FCF 1BF/EV YLD%
FCF/DAY EV YLD%
EV/SALES

B/P

FWD EPS YLD%
SALES/EV

23
35.33
0.03
12.75
-0.61
0.58%
-3.10%
-3.10%
4.05
0.73
0.07
0.25

HR

g &

Crescat Score
All Equity Score
Within Type Score

Within Industry Score

Growth Factors

Growth Score

FCF Growth % Latest Quarter
FCF Growth % TTM

FCF Growth % Change

EPS Growth % Latest Quarter

Estimated EPS Growth Current Quarter

SPS Growth % Latest Quarter
SPS Growth % Previous Quarter
SPS Growth % Change

CFOPS Growth % Change
CAPEX Growth %

1-5 Year EPS Blended Growth
1-5 Year SPS Blended Growth
1-5 Year FCFPS Blended Growth

P23

28

13

Name
Crescat Type
Sector
Industry Group
Industry
Sub Industry
CR HR
N
s1o% [N ESH
457 .83% mm
-3.77
-93.83% 10

0.73

8
-
000 [EANNES
0.15 - a3
-0.06 35
oy

2159.74% E
15.18% - 2

13.8%

v N

Brookfield Corp
Growth
Financials
Financial Services

Capital Markets

Asset Management & Custody Banks

Quality Factors

Quality Score
PM 4QT%

FCF Margin %
ROE 4QT
FCFfNI
acq_10yr_agg/ta
Goodwill / TA
Shomega
Shomega D

EPS Shomega
SPS Shomega
FCFPS Shomega
DPS Shomega
EPS Omega

SPS Omega
DPS Omega
FCFPS Omega

2.82%
2.33%
6.07
017
0.25
0.069
71
55
29

79
17
24
78

77

CR

ﬁll@llﬂlﬂ & 458

HR

-8+ O E - .

Average of Close by Period

SO 9?
PRI E XTI T T T TR X
Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR
Earning Score 31 31 38 Cap Allocation Score 47 47 Balance Sheet Score 21 2 7
epss¥_ltstq -92.46% 3 50 anncd_div¥ 0.86% 13 0 TA to TD Latest Quarter 1.98 20 36
eps_r3m% -15.84% | 11 14 spel_divie 0% 0 0 TA to TL Latest Quarter 1.47 38 23
ss%_listq 3.98% - 50 div_cvg 042 | 8 | 3 Current Ratio 146 |30 N3
s_r3m% -3.05% divibchg -042% [ 18 0 Quick Ratio 070 |30 | 22
fef_r3m% 5.68% -- bbk_yld 1.27% --
bbik_yld_chg 0.35%

e
=

fof_ttm/fdivs_dqt




Private Equity Mismark Theme — Blackstone Inc.

Ticker: Average of Close by Period
BX US Equity Name Blackstone Inc
Crescat Score 4 Crescat Type Growth
All Equity Score 26 Sector Financials
Within Type Score 8 Industry Group  Financial Services
Industry Capital Markets
Within Industry Score 19
Sub Industry Asset Management & Custody Banks
Value Factors CR HR  Growth Factors CR HR  Quality Factors CR HR Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR
Value Score 49 29 12 Growth Score 20 0 7 Quality Score -- a7 Earning Score 16 16 1 Cap Allocation Score 9 9 o0 Balance Sheet Score 56 56 54
P/EAQT% 25% 19,67 32 18 FCF Growth % Latest Quarter -897% | 18 | 26 PM 4QT% 14.71% 25 epsst_ltstq 275% | 38| 50 anncd_divb 3.63% - 8 TAto TD Latest Quarter ~ 3.08 (14648
E/P TTM 0o0s [N 2 FCF Growth % TTM 14419 a1 38 FCF Margin % 77.34% ﬂ eps_3m% -078% | 30 |27 spel_divh 0% o | o TAtoTLLatest Quarter  1.84 |BEGH 32
P/E 4QF% 1516 | 40 10 FCF Growth % Change 075 23 36 ROE 4QT 7.79 42 21 ss%_ltstq 181% 48N 50 div_cvg 0.14 3 1 Current Ratio 50 50
TANG BK/P 0.05 37 0 EPS Growth % Latest Quarter -37.42% | 24 | 18 FCF/NI 426 s_r3m% -217% | 18 | 25 divi%chg -06%% | 16 | 40 Quick Ratio 50 50
FCF/EV YLD% 2.99% - 55 Estimated EPS Growth Current Quarter -0.38 2 0 acq_10yr_agg/ta 0.01 20 5 fcf_r3m% -14.86% [ 18 5 bbk_yld 0.00% 0 0
FCF1BF/EVYLD%  4.79% - 14 SPS Growth % Latest Quarter -0.73 2 16 Goodwill / TA 0046 |27 | 6 bbik_yld_chg 000% | O 0
FCF/DAY EV YLD% 4.79%% - 14 SPS Growth % Previous Quarter -0.71 4 17 Shomega 54 54 38 fof_ttm/divs_4qt 0.67 27 37
EV/SALES 25.83 3 4 SPS Growth % Change -0.02 Shomega D 52 52 27
B/P 007 |13 1 CFOPS Growth % Change -273.3% EPS Shomega o1 [NE Sl
FWD EPS YLD% 0.06 55 11 CAPEX Growth % -79.15% SPS Shomega 20 20 9
SALES/EV 0.04 4 9 1-5 Year EPS Blended Growth 19.64% FCFPS Shomega 69 - 40
1-5 Year SPS Blended Growth 7.13% DPS Shomega L 44 25
1-5 Year FCFPS Blended Growth 117.12% EPS Omega 46
SPS Omega 34
DPS Omega 66

FCFPS Omega 76




Private Equity Mismark Theme — BlackRock Inc.

Ticker: Average of Close by Period
BLK US Equity Name BlackRock Inc $900.00
Crescat Score 21 Crescat Type Cyclical
$600.00
All Equity Score 47 Sector Financials
Within Type Score 16 Industry Group  Financial Services corr
wonmeorsor [N L e e e e
Sub Industry Asset Management & Custody Banks ‘\cgﬁ"(i éfi & 1@{@4’%@ '\Sﬁ}i ° ,‘gﬁ‘ ‘_Eﬁ’ ,‘gfgpi @%"\ ,9\"' ,19'@ ,9\" ,@"‘P,;\b ,19'0' \%\@?@@:ﬂ\ ,55':'1'

Value Factors CR HR  Growth Factors CR HR  Quality Factors CR HR Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR
Value Score 47 47 18 Growth Score 24 24 14 quatity score [ ECHIIEEH P52 Eaming Score 5 25 18 cap Allocation score || EEIINEGH 20 Balance sheet Score [ JGGIING0H 48
P/E4QT% 25% 2050 |30 o FCF Growth % Latest Quarter 153% |93 - PM 4QT% 27.56% -- epss%_ltstq 3.43% 40N s0 anncd_divt 2.89% - TA to TD Latest Quarter  14.30 - 13
E/P TTM oos [50 o FCF Growth % TTM -1.45%  [P48N V40 FCF Margin % 25.93% -- eps_Bmd% 4.50% - 53 spel_divie 0% o o TAtoTLLatest Quarter  1.47
P/E 4QF% 1732 [NEdN 2 FCF Growth % Change 017 -- ROE 4QT 12.75 52 55%_ltstq 0.07% 1300 50 div_cvg 138 29 3 Current Ratio
TANG BK/P oo+ [NSTUMSHEN  £ps Growth % Latest Quarter -1670% |WEel 4 FCF/NI 005 |[Na40 EA s_r3m% 256%  [JER R divifachg 003% [33 | o Quick Ratio
FCF/EV YLD% aten  [JESNNAT Estimated EPS Growth Current Quarter  0.14 |G WSGH acq 10yragg/a 003 [0 EEN  roramw 58.90% | 6 | 0 bbk_yld 100 [JEGHINSSH
FCF1BF/EVYLD%  2.26% |31 0 SPS Growth % Latest Quarter -0.08 19 8 Goodwill / TA (R bbk_yld_chg 023 [NSAN NEEN
FCF/DAY EV YLD% 2.26% 3 o] SPS Growth % Previous Quarter -0.14 14 5 Shomega 65 6 fcf_ttmfdivs_dqt 1.50 40 20
EV/SALES 623 [Na3 s SPS Growth % Change 0.05 -- Shomega D 79
B/P 036 [da 32 CFOPS Growth % Change ose  [JEENIEEN EPS Shoimega 61
FWD EPS YLD% 005 s & CAPEX Growth % 1264 [ IEEN SPS Shomega 54
SALES/EV 016 24 45 1-5 Year EPS Blended Growth -0.46% |15 4 FCFPS Shomega 61

1-5 Year SPS Blended Growth 1.32% 1<) 2 DPS Shomega 98

1-5 Year FCFPS Blended Growth 8.33% 37 36 EPS Omega L
SPS Omega 37
DPS Omega 100

FCFPS Omega 58




Private Equity Mismark Theme — KKR & Co Inc.

Ticker: i |£| Average of Close by Period
KKR US Equity Name KKR & Co Inc $80.00
Crescat Score 5 Crescat Type Cyclical $57.03 cor
All Equity Score 10 Sector Financials frra
Within Type Score 47 Industry Group Financial Services — $20.00
Withn ndustryScore. | 3 mea A S YD S S S TS
Subindustry  Asset Management & Custody Banks qspé:;-\é:?oq?oé%oﬁ@&c: AP PSSP P o o o o
Value Factors CR HR  Growth Factors CR HR  Quality Factors CR HR Earnings Factors CR HR  Cap Allocation FactorsCR HR Balance Sheet Factors CR HR
Value Score 28 28 7 Growth Score 10 10 20 Quality Score 9 5 13 Earning Seore --- Cap Allocation Score IRIE 17 2 Balancs Sheet Score 43 a3 M
P/E4QT% 25% 1580 [ 41 20 FCF Growth % Latest Quarter 2431% | 7 | 6 PM 4QT% -2280% | 14 | & epsst_ltstq 9.91% - 50 anncd_div¥ 1.16% | 20 | 10 TAto TD Latest Quarter  4.00 - 43
E/P TTM 0.06 - 25 FCF Growth % TTM -1034% [ 44 - FCF Margin % -1003.. | 7 12 eps_r3m% 333% | 26 | 22 spel_div¥b 0% 0o 0 TAto TL Latest Quarter 125 | 23 | 6
P/E 4QF% 1193 B30 3 FCF Growth % Change 233 10 18 ROE 4QT 264 |26 4 ss%_ltstq 5.54% - 50 div_cvg 246 [ 48 53 Current Ratio 50 50
TANG BK/P 031 - 0 EPS Growth % Latest Quarter -2636% | 30 | 26 FCF/NI -3.40 5 16 s_r3m% 727% | 8 | 10 divichg 0.05% | 40 - Quick Ratio 50 50
FCF/EV YLD% -560% | 18 41 Estimated EPS Growth Current Quarter  -0.17 34 1 acq_10yr_agg/ta 0.01 18 - fcf_r3m% 82.84% mﬂ bbk_yld 000% 0O O
FCF1BF/EVYLD% -1.81% | 14 5 SPS Growth % Latest Quarter 012 15 | 49 Goodwill / TA 0004 | 5 - bbk_yld_chg -131% | 25 | 17
FCFfDAY EV YLD%  -1.81% 14 = SPS Growth % Previous Quarter -0.50 5 28 Shomega 10 10 - fof_ttm/divs_4qt -19.30 4 20
EV/SALES 1790 | 5 8 SPS Growth % Change CE A o5 | | Shomega D 7 7 | 52
B/P 038 50 2 CFOPS Growth % Change -3266% | 9 | 11 EPS Shomega 45 45 -
FWD EPS YLD% 0.07 16 CAPEX Growth % BT o5 | 100 | SPS Shomega 7 7 26
SALES/EV 0.06 6 8 1-5 Year EPS Blended Growth 16.93% FCFPS Shomega 1 1 -
1-5 Year SPS Blended Growth 2.14% DPS Shomega 19 19 25
1-5 Year FCFPS Blended Growth -22.39% EPS Omega 37
SPS Omega 6
DPS Omega 65

FCFPS Omega 12




Commodity Producers: Capex Cycle Adjusted For GDP

Aggregate Trailing 12-Months of Capex in USD Millions
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Commodity Producers With Market Cap Above $1B in the Canadian & US Stock Exchanges
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Commodities to Equity Ratio

Gulf War &
S&L Crisis £10.00
n 2008 Peak Oil &
Oil Embargo & Global Financial Crisis
Inflationary Bust o

Y -8.00

~6.00

~4.00

> f ~2.00

0 Tech Bubble 0.8198
1972 Nifty Fifty (e
Stock Bubble 3 ~0.00
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Source: Incrementum AG GSCI Commodity Index vs. S&P 500 Index ©2022 Crescat Capital LLC




Early 2000's Tech Bust

Philadelphia Gold and Silver Index vs. Nasdaq Composite
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Stagflationary Recession of 1973-74

Barron's Gold Mining Index vs. S&P 500
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Life Cycle of a Gold Mine

Exploration & Discovery
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Gold Explorers: Historical Takeout Prices
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Crescat Strategies Net Return Estimates Through June 15, 2023

CRESCAT STRATEGIES VS. BENCHMARK
(Inception Date)

Global Macro Hedge Fund
(Jan.1,2006)
Benchmark: HFRX Global Hedge Fund Index
Long/Short Hedge Fund
(May 1,2000)
Benchmark: HFRX Equity Hedge Index

Precious Metals Hedge Fund
(August 1,2020)

Benchmark: Philadelphia Gold and Silver Index
Large Cap SMA
(Jan. 1,1999)
Benchmark: S&P 500 Index

Precious Metals SMA
(June 1,2019)

Benchmark: Philadelphia Gold and Silver Index

MTD

18.0%
0.7%
18.0%
1.3%
18.1%
0.7%
T.1%
6.1%
21.1%

0.7%

YTD

-18.0%
0.6%
-17.6%
6.7%
-4.3%
2.9%
3.7%
16.3%
-7.9%

2.9%

2022

31.6%
-4.4%
7.4%
-3.2%

-19.5%
-6.9%
-3.5%

-18.1%

-31.0%

-6.9%

1-YEAR

-12.8%
0.3%
-14.2%
4.3%
S.7%
3.2%
10.0%
18.8%
-11.0%

3.2%

Annualized Trailing

3-YEAR

7.2%
2.7%
4.2%

8.1%

1.3%
14.8%
-4.2%

3.4%

S-YEAR

8.1%
1.5%
5.4%

2.9%

5.4%

11.7%

10-YEAR

7.9%
1.5%
5.9%

3.1%

8.4%

12.6%

SINCE
INCEPTION

10.7%
0.9%
6.6%
2.6%

34.2%

-6.0%
9.5%
7.4%

15.8%

16.7%

CUMULATIVE
SINCE
INCEPTION

489.2%
17.8%
335.6%
80.9%
132.9%
-16.2%
829.7%
469.1%
81.1%

86.5%

YEARS SINCE
INCEPTION

17.5

23.1

2.9

24.5

4.0
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