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Order and truth from careful observation.
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June asked for patience: the S&P 500 slipped, inflation re-accelerated, and a new Fed chair spoke in a hawkish
register. The Fund gave back -1.81% — keeping its year-to-date gain at +3.22% net — while Treasuries, cash reserves,
and hedges did the quiet work they are there to do. We observe first; we react only when the evidence demands it.
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February-June 2026, net of all fees
A new hand at the Fed.

Kevin Warsh chaired his first FOMC meeting, holding rates

o oo steady but striking a hawkish tone as May CPI re-
accelerated to 4.2% year-over-year; markets ended June
+5% +4.40% pricing roughly one-in-three odds of a July hike.
- The largest IPO in history.
E SpaceX went public on June 12, jumped 19% on debut,
-2.75% B and pushed its market value past $2 trillion — raising
-5.47% fresh questions about index concentration.
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Oil round-trips on geopolitics.
Growth of $100,000 Crude collapsed from over $100 in May to roughly $73 by
Net of all fees, February 1 - June 30, 2026 month-end after the June 15 U.S.-Iran memorandum
10 reopened the Strait of Hormuz.
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T $103,218 The Russell 2000 gained 3.7% while the S&P 500 fell
#2100k ® about 1% and the Nasdaq lost 2.8% — a breadth rotation
. worth watching.
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Opens the Fund’s secure data room at NAV Consulting. Accredited status is
verified before any subscription is accepted.

“I can calculate the motion of heavenly bodies, but

not the madness of people.”
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You are receiving The Copernicus Observer because you asked to hear from the Fund. To stop receiving it, visit CopernicusHedgeFund.com/unsubscribe
or reply to the sending email with “unsubscribe” — either one removes you from the list, and we don’t ask why. Copernicus Hedge Fund LP, 3225 McLeod
Dr., Suite 100, Las Vegas, NV 89121. Managed out of Vail, Colorado.

Fund performance figures are net of all fees, as published by the Fund; the annualized dividend yield is approximate, as of June 2026. *Dividends are not guaranteed and
are subject to the availability of distributable cash and the discretion of the Manager. Tax treatment depends on individual circumstances; investors should consult their
tax advisors. Market data and news items are drawn from third-party sources believed reliable as of July 2026 but are not guaranteed; index figures are for market context
only and are not a comparison of Fund performance to any benchmark. Indices are unmanaged and cannot be invested in directly.

This newsletter is for informational purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any security. Any such offer will be made only
through definitive offering documents, exclusively to accredited investors whose status has been verified as required by Rule 506(c) of Regulation D and who are also
“qualified clients” under Advisers Act Rule 205-3. Past performance is not indicative of future results. Dividends are not guaranteed and are subject to the availability of
distributable cash and the discretion of the Manager. Tax treatment depends on individual circumstances and is not guaranteed. Investors should consult their own legal,
tax, and financial advisors before making any investment decisions. All investments involve risk, including the possible loss of principal. An investment in the Fund is
speculative and illiquid and is suitable only for investors who can bear the loss of their entire investment. © 2026 Copernicus Hedge Fund LP - Vail, Colorado
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