Crescat Precious Metals Fund vs. Benchmarks

Annualized Net Performance Since Inception
August 1, 2020 through July 31, 2025 (Estimates)
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Performance estimates through July 315, 2025. *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 investorsin 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 cominginto the funds afterJuly 1, 2024. New investors cannot participate in the SCM Side Pocket and will not share inits potential gains or losses. Investors should consider both the overall performance and the performance
excludingthe 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 regardingrisks and performance presented are found here: https:/www.crescat.net/due-diligence/disclosures/
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