IMPORTANT DISCLOSURES
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which Crescat and certain of the Funds and accounts it manages are shareholders or otherwise invesivestments in Issuers discussed may not be appropriate for

all investors. These videos are intended to be general discussions of macro investment themes, the mining industry, and news with respedii® companies in our

activist metals portfolio and are not intended to be investment advice or an offer of investment advice or services. The setias discussed herein do not represent an

entire portfolio and may only represent a small percentage of a strategies holdings. The information herein does not pro\ad@mplete presentation of the investment

strategies or portfolio holdings of the Funds and should not be relied upon for purposes of making an investment or divestrmdecision. Those who are considering an
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not be held in such portfolios at any given timeActual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or

all of the securities discussed.

This video may contain certain forwaredooking statements, opinions and projections that are based on the assumptions and judgnmés of Crescat with respect to,
among other things, future economic, competitive and market conditions and future business decisions, all of which are diftit or impossible to predict accurately and
many of which are beyond the control of Crescat. Because of the significant uncertainties inherent in these assumptions andgments, you should not place undue
reliance on these forwardlooking statements, nor should you regard the inclusion of these statements as a representation by Gaat that these objectives will be
achieved. These opinions are current as of the date stated and are subject to change without notice. The information containe the videos is based on publicly
available information with respect to the Issuers as of the date of such videos and will not be updated after such date.

The information provided in this video is not intended as investment advice or recommendation to buy or sell any type of inve stment, or as an opinion on, or a
suggestion of, the merits of any particular investment strategy.

The views expressed in this presentation represent the opinions of Crescat and are based on publicly available informatiothwespect to the Issuer. Crescat recognizes
that the Issuer to disagree witt® | 131 Rangusibns.

External data and charts are typically sourced from Bloomberg unless otherwise noted.

Often, Crescat will have guest speakers on the market call, many of whom work with Crescat in a consulting or advisory maniieese individuals are providing
information and discussion through this video on their own accord. They may or may not invest in the names discussed. They ssave on the board or otherwise have
significant interest in the companies discussed.



Potential Conflicts and Risks T additional
disclosures

All investing carries risk, including risk of

lost. Crescat currently beneficially owns,
and/or has an economic interest in, shares of
the Issuers discussed in these videos. In some
cases, this interest is significant. Please see
more details regarding risks, conflicts, and
other important disclosures on our website:

IMPORTANT DISCLOSURES

Performance data represents past performance, and past performance does not guarantee future results.  Individual
performance may be lower or higher than the performance data presented. Performance data may be preliminary and
subject to revision following monthly reconciliation and/or annual audit. Unless otherwise noted, the currency used to
express performance is U.S. dollars. Performance which includes periods before January 1, 2003 reflect accounts
managed at a predecessor firm. Crescatvas not responsible for the management of the assets during the period
reflected in those predecessor performance results. We have determined the management of these accounts was
sufficiently similar and provides relevant performance information.

Fund net performance is calculated based upon an unrestricted, full fe&c5¢ ! RUN W~ ¢ RUW9 G ¢t + wWRU2 1J
iInception and is eligible to invest in new issues. Net returns reflect the reinvestment of dividends and earnings and the
deduction of all fees and expenses (including a management fee and incentive allocation, where applicable). Investment
results shown are for taxable andtatJ ¥ IJG0 Gq lWU¢c #HAY2a2 Uqt WO UWcHaqe c G WHIRII UKkt WY L
of capital transactions, high watermarks, and performance.

Additional performance information including important performance disclosures can be found here:




Crescat’'s Hedge Fund Strategies

Crescat Global Macro Fung

Crescat Global Macro Fund

Crescat’s flagship fund and most comprehensive
strategy with exposure to all the firm’'s macro themes.

Crescat Precious Metals Fund

An activist fund focused on precious and critical metals Resource
mining. Long/Short Equity
Equity

Commodity &
Activist
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



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

Preqgin Rank

cull 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 Commodity Fund #13 5.2% 134.1%

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

The most recent month’s performance is based on estimates. 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. Performance figures presented Excluding SCM SP represent the fund'’s net returns calculated 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 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. 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 charged, where applicable). An actual client’s results may vary due to the timing of capital transactions, high watermarks, and performance. Data shown is generated by Pregin, a leading provider of data and intelligence for the

as a current or past endorsement of Crescat. Additional performance information can be found on Crescat's website here: https://www.crescat.net/performance/
Sources: Crescat Capital LLC, State Street Global Advisors/S&P Dow Jones Indices LLC, and BlackRock/iShares




Crescat Precious Metals Fund vs. Benchmarks

Crescat Precious Metals Fund: Annualized Net Performance vs. Benchmarks Since Inception
August 1, 2020 through April 30, 2026 (Estimates)

30.9%

20.6%

17.6%

15.5%

13.9% 14.8%

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, 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 S




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 4/30/2026)

Global Macro Fund Returns vs. Downside Capture
12.0%
S&P 500 Index

§ e Crescat Global T
c; oo Macro Fund Crescat Global Macro Fund -31.1% 10.0%
§ . Bridgewater Pure Alpha Fund Il LTD -24.1% 7.7%
E oo * Bridgewater Pure Alpha Fund LTD -18.5% 9.8%
o Pinnacle AM LP -17.4% 7.9%
% Con . Graham Discretionary Portfolio -9.9% 4.1%
-~ . . UBS AM Currency Allocation Return Strategy -3.7% 3.7%
% s Gavea Master Fund -3.4% 4.0%
(' . GAM Global Rates 0.7% 8.2%
'§ o . HFRX Global Hedge Fund Index 7.3% 4.1%
= : ¢ Global Absolute Return Ruffer LLP 10.9% 5.7%
g 5.0% ) . Hathersage Daily Currency Program 12.4% 6.1%
< Crescat Long/Short Fund 15.0% 6.6%
2; 0% . * Broadmark Dynamic Opportunity Strategy 44.1% 5.4%
. JK Global Opportunities Fund 52.6% 5.1%
0% Calamos Phineus Long/Short Fund 59.3% 0.4%
-60.0% -40.0% -20.096 0.0% 20.0% 40.0% 60.0% 80.0% 100.09% 120.0%% S&P 500 Index 100.00/0 11.10/0

Downside Capture Ratio Since January 2006

Past performance does not guarantee future results. Fund universe includes all discretionary global macro funds with track record that goes back to at least January 1, 2006, in the eVestment database. Performance figures presented represent
the fund's net returns, show the impact of fees and expenses and are calculated without the impact of the San Cristobal 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/
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g Kevin C. Smith, CFA € @crescatkevin - Apr 27 (A oeo
<" P Dollar/Yen Poised for Decline

We are short the U.S. dollar and long Japanese yen in our macro funds,

though long gold through cheap mining stocks remains our favorite way to
short the dollar.

Nevertheless, the current setup in the yen is too good to pass up. The rate
Show more

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

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

UST-JGB: US Treasuries vs. Japanese Government Bonds

2020 2021 2022 2023 2024 2025 2026

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

Source: Bloomberg; i3 Invest; Kevin C. Smith, CFA © 2026 Crescat Capital LL

1 4.2K 1 &4




USD/JPY (Dollar Yen Cross)
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Chart as ss of May 22, 2026. Crescat may or may not have positions in the securities referenced herein. Investing involves risk of loss.
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Source: Bloomberg, Kevin C. Smith, CFA © 2026 Crescat Capital LLC
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Dollar/Yen vs. UST-JGB 10yr Yield Spread

| WUST10Yr-JGB10Yr Yield on 5/21/26 (R1)

USDJPY Exchange Rate (L1)

Chart as of 5/22/2026

UST-JGB: US Treasuries vs. Japanese Government Bonds
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Crescat may or may not have positions in the securities referenced herein. Investing involves risk of loss.

Source: Bloomberg; i3 Invest; Kevin C. Smith, CFA

© 2026 Crescat Capital LLC




US Equities: Foreign Repatriation Risk

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

Chart as of 1/30/2026

Crescat may or may not have positions in the securities referenced herein. Investing involves risk of loss.
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Source: Bloomberg, Federal Reserve, Wilshire Associates, Kevin C. Smith, CFA © 2026 Crescat Capital LLC
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¢“' Free cash flow race to the bottom.

A.l. Hyperscalers: Rolling Next-4-Quarter Analyst Free Cash Flow Estimates

(USD Millions - Left Axis)

B Microsoft Amazon Alphabet Meta ‘ Oracle e Combined FCF S&P 500 Index (Right Axis)
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Chart as of 5/1/2026

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

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026
Source: Bloomberg, Kevin C. Smith, CFA © 2026 Crescat Capital LLC
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9[ h i ¢ May 22, 2026 Primary Metal| | Crescat Ownership Partially Diluted| % OF Crescat FIRM NAV

Silver 16.2% 4.8%
Eloro Resources Ltd.

Iskalska Silvet Ay t NP 2SOl i t 202&8A S5SLI NUIYSYGz .2t A0Al

MARKET CAP SHARE PRICE SHARES OUT. CASH ON HAND Expected # of Drills

C$274M C$2.21 119.7M ~C$23M 3

52w: C$0.9@3.42

CRESCAT MODELPrimary Project Geologic Estimates

Target oz Gold Equivalent Gross Value of target oz Expected Profitability Percentile

30.0M oz $136,326M 75%

b 92 { w9l 9! {9 | 't w HHZ HNHC

Updated MRE outlines 109.5Moz Ag Indicated resource at 40 g/t, a 65% grade increase from 2023 initial MRE. Inferredfr24814#®kz Ag across 945M tonnes.
One of the largest A§npolymetallic resources in Latin America.

b 92 { w9l 9! {9 | a! | T 2 HNTHZC

40,000m drill program announced at Iska Iska. Major Drilling Group mobilizing 2 diamond rigs, third expected within 3Se@~hs drilling targets highegrade
core of potential starter pit and dowdip extension of 1.4km mineralized envelope.

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold anytbealectirities discussed. All investing involves risk including risk of loss. Crescat target resource estimates (TSE)anetdastanodeling and geologic estimates,
and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, andairetzikegy data received to date. TSE are discounted based on drilling progress to date, an assessment of the managemigfithaulted G S| Y Qa &
weaknesses affecting their ability to advance the project, and environmental, local community, and government permittaogonskEstimates are displayed on a gold equivalent basis based on currertopgolel ratios for silver, copper, and other taés if the primary metal is other

A ¥ 4 A x

than gold. Further drilling, assaying, resource modeling, and engineering studies will be required to determine whethed®@esd 9 OFy ©6S NBFaz2yltofeé SELISOGSR (2 6S | OKASOSR® / NBrEdid. Sorées: Cresd Gapital

LLC, Bloomberg, IssubrE LIS OG SR LINRPFAGlI oAt AGEe LISNDSYyiGAES A& o6l &SR 2y [/ NB aitnalicasta on s @itnayhioject cdraparadYd thie Sriverse Bf opStain@ rSiri@si Bhis vallidldo&s D
project overall anticipated company profitability.



ELORO

Investment Highlights

Total current resource (inferred)

358.1 5.7 2.10

Moz Ag Mt Zn Mt Pb

Advancing the Iska Iska silver-tin
polymetallic project in Potosi, Bolivia 1.25 Biliion

incl

Large endowment of critical and 0z Ag eq
strategic metals (Ag—Sn-Zn-Pb)

290,000 t Sn 1.21 Moz Au

High-grade Near-surface Indicated Resource Zone
O 85.2 Mt @ 40 g/t Ag,1.21% Zn, 0.71% Pb Key 2026 Catalysts

= Multiple definition drill programs expanding and upgrading _ o Updated Mineral Resource Estimate
this higher-grade area SO incorporating new definition-drilling data

© Assays to date have delivered high grade intersections v 7 e Preliminary Economic Assessment (PEA)
especially for Ag and Sn

® Continued drilling results targeting

o April 2026 MRE focused on expanding and upgrading expansion of higher-grade zones and
to 85.17 Mt Indicated of 78.38 g/t Ag Eq and upgrading resources

943.43 Mt Inferred Resources grading 22.04 g/t Ag Eq

*See notes in the Appendix
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Goliath Resources

Golden Triangle, British Columbia

Primary Metal| | Crescat Ownership Partially Diluted| % OF Crescat FIRM NAV

Gold 7.0% 2.4%

MARKET CAP SHARE PRICE SHARES OUT. CASH ON HAND Expected # of Drills

C$278.2M C$1.60 177.3M ~C$32.2M 9

52w: C$1.465 C$3.54

CRESCAT MODELPrimary Project Geologic Estimates

Target oz Gold Equivalent Gross Value of target oz Expected Profitability Percentile

6.0M o0z $28,148M 87.5%

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold anytbeakecfirities discussed. All investing involves risk including risk of loss. Crescat target resource estimates (TSE)ramgdrasednodeling and geologic
estimates, and include various assumptions based on analysis of geology, geophysms geochemlstry historic drill aeeﬁ;lhngmﬂil recovery data received to date. TSE are discounted based on drilling progress to date, an assessment ofeimemhandgechnical
GSIFYyQa auNBy3aGKa yR ¢SIlySaasSa TFFSOGAy3
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metals if the primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studseswnth}\ NIS R
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value does not project overall anticipated company profitability.



92% VG-NE
In Drill Core

156k Meters Drilled
100% hit rate

Surebet Discovery
glaciers melted

92.2% Gold Recovery
Free Gold 48.8%

46 Stacked Veins = 1.2km
1.8 sgkm Area
C$315 MCAP Canada-B.C. Infrastructure Tier 1 Potential
US$226M MCAP J safe & mining friendly tide water Big miners need

Key Strategic Shareholders:

2026 Fully Funded
50k+ meters

Crescat Capital, Waratah Capital Advisors, McEwen Inc. (TSX: MUX, NYSE: MUX), Global
Commodity Group (Singapore), Rob McEwen, Eric Sprott and Larry Childress

Low Risk Expansion Phase Of Surebet Gold System That Remains Open
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Altamira Gold

Brazil

Primary Metal| | Crescat Ownership Partially Diluted| % OF Crescat FIRM NAV

Gold 17.1% 1.4%

MARKET CAP SHARE PRICE SHARES OUT. CASH ON HAND Expected # of Drills

C$69.7M C$0.235 296.5M ~C%$9.1M 1

52w: C$0.10 C$0.38

CRESCAT MODELPrimary Project Geologic Estimates

Target oz Gold Equivalent Gross Value of target oz Expected Profitability Percentile

4.0M oz $18,177M 15%

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold anytbe alkotirities discussed. All investing involves risk including risk of loss. Crescat target resource estimates (TSE) are
based on internal modeling and geologic estimates, and include various assumptions based on analysis of geology, geophgsicsry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based
2y RNAffAY3I LINPINBaAad 2 RIFIGSET Fy FaasSaaySyd 2F (KS ity {o dd8avice yhé prdiegt, _Rnd erivicokmenital) lodal canmnuinyQand govemddBeyit Barriiting fisk factoms.S |
Estimates are displayed on a gold equivalent basis based on currenrtopgokl ratios for silver, copper, and other metaldhé primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studies will b
NEIljdZANBR (2 RSUOSNNYAYS 6KSUKSNI / NBaoOlIiQa ¢{9 Oy 0S NItaiee nohtdlfatrosStheldatife pdbtie

LINP FAGI OAT AGE LISNOSYGAEtS A& olFlaSR 2y [/ NBaol GdQa 38 asoretihrinarg grajekt ¥dmased to theFunitaid® o dpédaiirs) K

anticipated company profitability.



b 9 2 { w9l 9! {9 i a! | MH Z HOHC

A Released results from initial reconnaissance drilling below the western edge of the Maria Bonita mineral resource whétethgewide interval of porphyry mineralization including an interpreted
preserved portion of an early phase of the porphyry.

A This intercept lies 100m below and to the west of the previously estimated mineral resource and is a separate bodwigegutyphyry.

A Drill hole MBA036 returned 70.6m @ 0.5g/t gold from 277m downhole to the end of hole, plus 19m @ 0.5g/t gold from 23%iz irequedl rhyolite porphyry.

A The style of mineralization is similar to the eastage sheeted quartz vein and stockwork mineralization found in the cdreedflara Bonita mineral resource.

A Importantly, this intercept demonstrates continuity of the porphyry complex to the west and preservation of early phasgsingbnsistent gold mineralization.

b 9 2 { w9l 9! {9 i a! | M g Z H/THGC
A Altamira reported positive assay results from stepout exploration diamond hole MBA037, located 110m north of the currabitiopen pit resource boundary (Indicated: 24.19Mt at 0.46 g/t Au
containing 357,800 oz; Inferred: 25.64Mt at 0.44 g/t Au containing 362,400 0z)
A MBAO037 returned 9m at 0.7 g/t Au from 39m and 130m at 0.5 g/t Au from 97m, including 40m at 0.8 g/t Au from 100m downhole
A Mineralization style is consistent with eaidjage quartz vein and stockwork found in the Maria Bonita resource core; MBA®8atisd 300m north of MBA036, which previously returned 70.6m at 0.5 g/t

Au from 277m to end of hole; both holes are outside the current resource
A Results highlight resource expansion potential and indicate a far more extensivenadhlized porphyry system, supported &y 800m x 800m soil geochemical anomaly with 76% of samples returning

greater than 100 ppb Au
A Area was not previously identified by artisanal miners due to lack of outcrop andrfieed nature of the gold, suggesting amngful upside remains untested

r 4

MBA-037
9m @ 0.7g/t gold from 39m
130m @ 0.5g/t gold from 97m
Includes 40m @ 0.8g/t gold from 100m
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0 Altamira holds 4 projects covering ~90,000 hectares in Alta Floresta Belt, an emerging porphyry district in northern Mato
Grosso State, Brasil.

® Area is a prolific alluvial gold district with 25 years of historic production.

PY Properties areentredon the main alluvial gold source areas.

° Alta Floresta is a fast growing industrial and agricultural region with excellent infrastructure including power, road and ai
access as well as water.

° The Flagship Cajueiro licenses have two independently estimated Mineral Resources, 4 partially drilled targets and 5
untested drill targets along 14 kilometres of the Teles Pires river where every tributary has been worked for alluvial gold.



