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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/



1960-70s: Inflation Led to Higher Unemployment Rates
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Inflation vs. S&P 500 During the 1973-4 Recession
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US Yield Curve vs. Prior Tightening Cycles

US 2 vs. 10-Year Yield Spread
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US Job Openings
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S&P 500 vs. 1-Year Eurodollar Curve

S&P 500 Index Pre-Covid
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S&P 500 Index

Annual Share Buybacks As a % of CAPEX
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S&P 500 Buyback vs. Equal Weighted Index
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Growth vs. Value Stocks

Calculation: Russell 1000 Growth / Russell 1000 Value 1.2000
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FAANG Revenue Real Growth (%)

Median YoY Sales Growth - CPI YoY Growth
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Smaller Cap Tech Stocks: Profit Margins

Russell 2000 Technology Stocks 12TM Aggregate Profit Margins (%)
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S&P 500: Energy vs. Consumer Discretionary

Enterprise Value Annual Free Cash Flow
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Oil and Gas E&Ps-to-Tech Stocks Ratio

S&P 500 0Oil & Gas Exploration and Production / S&P 500 Information Technology Sector
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US Strategic Petroleum Reserves

Monthly Changes in Millions of Barrels
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Energy E&Ps-t0-0il Ratio
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Dividend Yield by S&P 500 Sector
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S&P 500 Metals & Mining Index

Adjusted Positive Price/Earnings
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Gold Miners vs. Utilities: Dividend Yield Differential
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Commodity Producers: Capex

MSCI ACWI Commodity Producers: Aggregate Capex in USD Billions
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Natural Gas vs. Ammonia Prices
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China Imports of Steel Products

Volume in Thousand of Tonnes
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PBOC to Fed Rate Policy Spread vs. USDCNY (Inverted)
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Chinese Yuan vs. Required Deposit Reserve Ratio
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Emerging to Developed Markets Ratio
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MSCI Brazil Index
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Brazilian Stocks Dividend Yield
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CO Orate E_\ This chart shows layoffs announced by
@ publicly traded U.S. corporations in 2022.
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Recessions Follow Low Unemployment Numbers
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(Bloomberg) -- Central banks that hike borrowing costs too aggressively to
tame supply-driven inflation risk exacerbating price gains, according to Nobel
laureate economist Joseph Stiglitz.

As activity restarts following pandemic lockdowns and countries like China
struggle to restore normality, the global economy is enduring something
“we’ve never done before,” the Columbia University professor said in an
interview in Lindau, Germany.

“Raising interest rates doesn’t solve the supply-side problems,” he said. “It
can even make it worse, because what we want to do right now is invest more
in the supply-side bottlenecks, but raising interest rates makes it more
difficult to make those investments.”




Tech Bubble Then (2000)

Top 10 US Technology Stocks by Market Cap at S&P 500 Peak (3/24/2000): Enterprise Value as % of GDP
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Tech Bubble Now (2022)

Top 10 US Technology Stocks by Market Cap at S&P 500 Peak (1/3/2022): Enterprise Value as % of GDP
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Tech Bubble Then (2000)

Top 10 US Technology Stocks by Market Cop at S&P 500 Peak (3/24/2000): Enterprise Vaolue as % of GOP

SMisoft @ . e 850 M ™
» (e Bivacke SAIN

1993 E 1995 1997 19758 1 2000

b{ 1995 1996 759 200
Tech Bubble Now (2022)
Top 10 US Technology Stocks by Market Cap ot S&P 500 Peak (1/3/2022): Enterprise Volue as % of GDP

® gl Mgt ! N WMo
L N ol NTWIE L= O N oackom

Than 2000
Tooh Bubbie




Crescat's Top 10 Holdings Based on % of AUM
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Crescat Strategies Net Return through July 31, 2022

Annualized Trailing

CUMULATIVE
CRESCATSTRATEES VS SENCHARK gy rveun s s SMCE Vo Yans o
a INCEPTION
Global Macro Hedge Fund 9.1% 350% 8.4% 259%  13.5% 12.8% 636.5% 16.6
(Jan.1, 2006)
Benchmark: HFRX Global Hedge Fund Index 0.5% -4.5% -4.2% 3.0% 1.9% 0.9% 17.0%
Long/Short Hedge Fund 128%  16.3% -07% 215%  11.9% 8.2% 472.7% 22.3
(May 1, 2000)
Benchmark: HFRX Equity Hedge Index 1.2% -3.6% -0.2% 5.3% 3.6% 2.5% 74.9%
Precious Metals Hedge Fund
e 23.2% 10.1% -18.8% 64.9% 171.7% 2.0
Benchmark: Philadelphia Gold and Silver Index  -2.1% -17.1% -23.1% 6.9% 6.1% -14.9% -27.5%
Large Cap SMA i
TE 7.1% 2.6% 8.1% 6.7% 6.1% 9.8% 804.0% 23.6
Benchmark: S&P 500 Index 9.2% 126%  -47%  12.9% 12.8% 7.3% 422.0%
Precious Metals SMA 221%  -12.5% -30.6% 25.0% - 33.5% 149.5% 3.2
(June 1, 2019)
Benchmark: Philadelphia Gold and Silver Index  -2.1% 17.1% -23.1% 6.9% 6.1% 16.3% 61.4%
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