IMPORTANT DISCLOSURES
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which Crescat and certain of the Funds and accounts it manages are shareholders or otherwise invdatvestments 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 respedti® companies in our

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

entire portfolio and may only represent a small percentage of a strategies holdings. The information herein does not proamemplete presentation of the investment

strategies or portfolio holdings of the Funds and should not be relied upon for purposes of making an investment or divestinggcision. 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 judgnms of Crescat with respect to,
among other things, future economic, competitive and market conditions and future business decisions, all of which are diffiit 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 Geat that these objectives will be
achieved. These opinions are current as of the date stated and are subject to change without notice. The information contdimethe 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 informatiotmwwaspect to the Issuer. Crescat recognizes
that the Issuer to disagree wit® | 13t Ranacjusibns.

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 maniftegse individuals are providing
information and discussion through this video on their own accord. They may or may not invest in the names discussed. They saave 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 fec5¢ ! RUNDWmB~¢ RUW9 Gct + wlIRUZ2 1J
Inception 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 and taxJ + IJ 0 G lU¢c AAEY2 Uqt WOW UllcHgqecOWARIRWDUqkt WY W
of capital transactions, high watermarks, and performance.

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




World Gold Supply

Billions of Troy Ounces (Above Ground)

7.1 Billion
Ounces as
of 12/31/25

1.5% CAGR 4.0

The global gold supply has grown at a
steady 1.5% compounded annual growth
rate (CAGR) over the last 113 years through
mining exploration and production

Source: Bloomberg, World Gold Council, Metals Focus, USGS, Kevin C. Smith, CFA © 2026 Crescat Capital LLC



Gold Above Ground (gold) vs. Gold in the Ground (blue)

Total above-ground stock (end-2025): 219,891 tonnes
\ 73 ft / 22m g

. 1. Jewellery ~97,645t, 44%

2. Bars and coins (including gold backed ETFs)
~50,978t, 23%

3. Central banks ~38,666t, 18%

4. Other ~32,602t, 15%

5. Reserves ~54,770t*

6. Resources ~ 132,110t*

Source: World Gold Council Year-End 12/31/25 Estimates as of 2/11/26



Global M2 Money Supply

USD Billions

~0.1M
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7.0% CAGR
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The global money supply has been growing at a

7.0% compounded annual growth rate (CAGR)
over the last 22 years through central bank
balance sheet expansion and fractional reserve
bank lending

~40000

~30000

Chart as of 7/17/26
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Source: Bloomberg, Kevin C. Smith, CFA © 2026 Crescat Capital LLC




M2 Money Velocity

Chart as of 7/17/26
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Source: Bloomberg, Kevin C. Smith, CFA © 2026 Crescat Capital LLC




US M2 vs. CPI (Lagged 2 Years)

Since the COVID Crisis, M2 growth has driven CPI inflation with a two-year lag

.6 M2% YOY

. (!
"

3.5 CPI YOY

Chart as of 7/17/26
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Source: Bloomberg, Kevin C. Smith, CFA © 2026 Crescat Capital LLC




Global debt nearly stabilized in 2024

In percentage of global GDP
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Sources: IMF 2025 Global Debt Database, and IMF staff calculations.
Note: The rounded estimated ratios of global debt to GDP are weighted by each

country’s GDP in US dollars. IMF

Source: International
Monetary Fund as of
9/17/25



Global Central Bank Gold Reserves

Billions of Troy Ounces
-1.250

~1.200

Central banks have continued to »1.150
be net buyers of gold since the
Global Financial Crisis
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Chart as of 7/17/26
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Source: Bloomberg, IMF, Kevin C. Smith, CFA © 2026 Crescat Capital LLC




$20,000 Price Target for Gold

Global M2 Money Supply / Above Ground Gold (USD per Troy Oz.) 20,000

s

This ratio provides a theoretical
moving price target for gold as the 10,000
de facto global reserve currency

This model provides a hypothetical moving price target for gold. It assumes that the total value of all gold in the world is equivalent to the global
M2 money supply at prevailing USD exchange rates. It implies a 100% backing of global M2 by the world’s above-ground gold supply, which is
theoretical. The accuracy of this projection is speculative and depends entirely on whether the underlying economic assumptions and forecasts
prove to be correct, which may not happen. Chart created on 7/21/2026.
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Source: Bloomberg, World Gold Council, Metals Focus, Kevin C. Smith, CFA © 2026 Crescat Capital LLC



Stocks Reach All-Time High Valuations

__Trailing P/E, Fwd P/E, CAPE, P/B, P/S, EV/EBITDA, Q Ratio, Mkt Cap to GDP, RoE
(Average Percentile, Full History)
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A.l. Hyperscalers: Rolling Next-4-Quarter Analyst Free Cash Flow Estimates
(USD Millions - Left Axis)

B Microsoft Amazon mmAlphabet Meta mmOracle —Combined FCF S&P 500 (Right Axis)
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$20,000 Price Target for Gold

Gold / S&P 500 Index ~8.00
Second US
Dollar ) ~7.00
e US Devaluation The gold—to-Sf&P 500 ratio can
Irs vs. Gold be used to project a $20,000/0z. Third US
Dollar , price target for gold. Assumes a
Devaluation Under Nixon 9 . Dollar  +6.00
50% decline in the S&P 500 from Devaluation
vs. Gold today’s historically high vs. Gold?
under FDR valuations and a return to at ' ' 5 00
least a 5.25 gold-to-S&P 500 '
ratio in an ensuing US dollar
devaluation.
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This is a hypothetical model based on past 50%+ S&P 500 bear markets where ensuing US dollar devaluations led to two prior peaks in the gold-to-S&P 500 ratio. Assumes a target 50% decline in [~ 0.00
the S&P 500 from the index high price to date of 7,609.78 reached on 6/2/26 accompanied or followed by a US dollar devaluation. This is an approximate guideline based on history. The accuracy
of this projection is speculative and depends entirely on whether the underlying economic assumptions and forecasts prove to be correct, which may not happen. Chart created on 7/21/2026.
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Precious Metals Explorers vs. Gold
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US Gold Miner Shines in Great Depression
Dow Jones Industial Average (DJIA) vs. Homestake Mining Co. (HM) (Daily)
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Gold Miners Surged While S&P 500 Plummeted in 1973-74

Barron's Gold Mining Index (BGMI) vs. S&P 500 Index (Weekly)

From 1/10/73 to
10/4/74, the S&P
500 Declined 48%
While the BGMI
Rose 193%
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Entire 1970 to 1980 Bull Market for Gold Miners vs. S&P 500
Barron's Gold Mining Index (BGMI) vs. S&P 500 Index
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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



Gold Stock Bull Started in 2000 as Tech Bust Unfolded

Philadelphia Gold and Silver Index (XAU) vs. Nasdaq Composite (Weekly)
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The XAU Index Rose 393% From
11/13/2000 to 3/10/2008 While The
/ Nasdag Composite Was Down 27%
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