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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”, “projects”, “

7
’

, “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/



Apple vs. FAANG Stocks

Normalized As Of 01/02/2019
Last Price
M META US Equity 87.935
M AAPL US Equity 342.376
AMZN US Equity 112.51
W NFLX US Equity 111.215
B GOOGL US Equity 170.023
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Apple vs. Amazon
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US % of Yield Curve Inversions
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US Personal Saving as a % of Disposable Income

1960-1969 1970-1979 1980-1989 1990-1999 2000-2009 2010-2019 2020-2029
Source: Bloomberg; Tavi Costa ©2022 Crescat Capital LLC




US Commercial & Industrial Loans

Annual Change in USD Billions
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The Three Inflationary Waves of the 1970s

3rd Wave
of Inflation
»14.0
2" Wave
of Inflation
+12.0
»10.0
You Are »8.0
1%t Wave of Here
Inflation J

+6.0
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Source: Bloomberg; Tavi Costa ©2022 Crescat Capital LLC




Silver to Equities Ratio

Calculation: Silver / Russell 3000 Index
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Source: Bloomberg; Tavi Costa ©2022 Crescat Capital LLC




Global Central Banks

Gold Holdings as a % of Foreign Reserves
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Megacap Tech Still More Overvalued than 2000 Top

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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© 2022 Crescat Capital LLC




Apple Inc.

2018 2022 2023

Source: Bloomberg © 2022 Crescat Capital LLC




Microsoft Corp.

2018 2022 2023

Source: Bloomberg © 2022 Crescat Capital LLC




# of Stocks in
Portfolio

Number of
Companies

116

Sub Industry

WTI Spot Price

$77.49

24

Oil & Gas Explor...
Oil & Gas Storag...
Oil & Gas Refini...
Oil & Gas Equipm...
Integrated Oil &...
Coal & Consumabl...

Oil & Gas Drilling 6

Oil and Gas Ranking

Final
Blended
Score

Ticker cmpy_name

TOU CT Equity
XOM US Equity

Tourmaline Oil Corp 100

Exxon Mobil Corp

VNOM US Equity
COP US Equity

PR US Equity

Viper Energy Partners LP
ConocoPhillips
Permian Resources Corp
MTDR US Equity Matador Resources Co
PXD US Equity

FANG US Equity

Pioneer Natural Resources Co
Diamondback Energy Inc
WHD US Equity Cactus Inc
BIR CT Equity Birchcliff Energy Ltd
CTRA US Equity Coterra Energy Inc
OXY US Equity Occidental Petroleum Corp
CVX US Equity Chevron Corp
DVN US Equity Devon Energy Corp

NEX US Equity NexTier Oilfield Solutions Inc

Top 10

SHOWING TOF
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Value % of Energy Shortage Theme

SHOWING TOP 20 IN TICKER

Other

0% XOP 02/17/23 €140 US Equity

SMR US Equity 10%
2%
TOU CT Equity
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10%

PR US Equity
3%

CIVI US Equity

7% FANG US Equity

10%

CTRAUS Equity
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OXY US Equity
10%

SHEL US Equity
8%

BWXT US Equity
8%

XOM US Equity
9%
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Investment
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Rank
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98
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100
82
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80

47.85% 3.35%
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35.88% 0.57%
78
95
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The Value of Global Macro Inve:
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Client Service Specialist
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/ﬁ&\ Snowline Gold Intersects 338.0m of 1.3 Grams
sowne  Per Tonne Gold Including 207.0m Of 1.8 Grams
Per Tonne Gold at Bulk Tonnage Valley

PN Discovery, Rogue Project, Yukon
SNWGF OTC
Coordinates (NAD83 Zn9) Orientation (True) Total Interval* (m) Grade Capped
Drillhole ID @10 g/t Au
Depth (m) (Au g/t)
Easting Northing Azimuth Dip From To Width* (Au g/t)

V-22-013 386583 7058082 220.0 -60.0 324.0 232.9 324.0 91.2 0.18 0.18

V-22-015 386396 7057845 221.2 -53.6 553.6 75.0 517.0 442.0 0.65 0.65287 g-m
including 137.5 307.5 170.0 1.18 1.18
including 276.0 306.5 30.5 2.54 2.54
remainder 272.0 0.32 0.32

V-22-017 386754 7057763 215.3 -71 351.0 16.0 95.8 79.8 0.17 0.17

V-22-018 386216 7057358 2211E] -55.2 334.0 26.0 53.5 27.5 0.15 0.15

V-22-031 386605 7057358 177.2 -53.8 462.5 422.5 448.5 26.0 0.27 0.27

V-22-032 385924 7057651 40.0 -55.0 542.0 91.6 429.5 338.0 1.32 1.28446 g-m
including 126.0 333.0 207.0 1.76 1.72
including 194.0 194.5 0.5 19.55 10.00
and 324.5 326.0 15 10.65 10.00
remainder 131.0 0.62 0.58

V-22-033 386226 7057886 217.3 -85.5 35 316.5 313.0 0.86 0.86 269 g-m
including 120.5 242.4 121.9 1.33 1.33

remainder 191.1 0.56 0.56
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\ -  313.0m @ 0.86 g/t Au
o BB ~incl. 121.9m @ 1.33 g/t Au
- O
338.0m @ 1.32 g/t Au
incl. 207.0m @ 1.76 g/t Au
192.0m @ ' ‘. 442.0m @ 0. g/t Au Valley Drilling
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ﬁ%ﬁgg‘ bop 24V Brixton Metals Drills 262m of 1.04 g/t Gold
Including 75.49m of 2.35 g/t Gold Including
6.93m of 7.16 g/t Gold at its Trapper Target
on the Thorn Project

Hole ID From (m) To (m) Interval (m) Au (g/t)
THN22-245 2.70 193.96 191.26 0.53 101 g-m
including 20.21 131.00 110.79 0.74
including 103.00 160.00 57.00 0.87
including 103.00 131.00 28.00 1.33
THN22-254 4.00 106.00 102.00 1.02 104 g-m
including 6.00 45.00 39.00 211
including 20.00 35.45 15.45 3.37
including 20.00 28.00 8.00 5.60
Hole ID From (m) To (m) Interval (m) Au (g/t)
THN22-255 12.00 274.00 262.00 1.04 272 g-m
including 98.81 246.00 147.19 1.59
including 98.81 174.30 75.49 2.35
including 144.00 150.93 6.93 7.16
THN22-257 4.00 93.57 89.57 0.80
including 4.00 42.00 38.00 1.75
including 9.00 38.00 29.00 2.18
including 9.00 20.00 11.00 3.62
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GOLD GEOCHEMISTRY
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Rock Samples
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Viewing Southwest

THN22-255

262.00 m at1.04 g/t Au
Incl. 6.93 at 716m

THN21-187 \

\

THN22-254
102.00m at1.02 g/t Au
Incl. 8.0m at 5.60 g/t Au

THN22-257
89.57m at 0.80 g/t Au
Incl. 11.0m at 3.62 g/t Au

TG-11-039
40.94m at 0.84 g/t Au

THN22-245

\ | THN22-206
\ 119.34m 0f 1.02 g/t Au

\ and 47.00m of 11 g/t Au | ,

55.18mof 0.21 g/tAu |

THN22-247
75.00m at 0.37 g/t Au EANENA

~110.78m of 1.25 g/t Au

THN22-209
{146.00m of 0.63 g/t Au

/ | THN22-208
" /132.00m of .04 g/t Au

/ /" |THN22-210
/ / /|88.00m at 0.11g/t Au

THN22-204
5.00m of 2.74 g/t Au
and 4.11m of 1.23 g/t Au

THN22-203

0
BRIXTON METALS X

THN22-216
% 80.00m at 0.3 g/t Au

P THN22-217
i Pl 98.93m at 0.26 g/t Au

B <
-
- s

THN22-207
47.00m of 1.06 g/t Au

THN21-185
266.18m of 0.14 g/t Au

THN21-196
96.50m of 0.50 g/t Au

191.26m at 0.53 g/t Au

TG-11-040

Incl. 28.00m at 1.33 g/t Au

50.00m at 0.47 g/t Au

THN21-186
139.00m of 2.14 g/t Au

500 meters

THN22-218

g 93.20m at 0.26 g/t Au

i THN22-219
i S 17740m at 0.26 g/t Au

THN22-205

64.00m of 5.74 g/t Au

THN21-195
146.00m of 0.74 g/t Au

e S

—

Gold Interval
Diorite
Volcanics

Assays Pending



1-80 Gold Discovers Additional

High-Grade Mineralization at
Ruby Hill

IAU TSX.V
IAUCF OTC

Blackjack

Lower Hilltop

Upper Hilltop &

iRH22-61 /
12.3% Zn -39.6 m

incl. 14.5% Zn -27.4 m

Property boundary

Approximate stock
location projected
to surface based
on historic drilling

N

300 m

Plan view

HC1427* l
0.44 g/t Au
769 git Ag
13.9% Pb
12.4 % Zn

and 1.0% Cu
over 5.8 m

Alluvium

Cretaceous
Granodiorite

Goodwin
limestone
Bullwhacker

Windfall
limestone

Assays pending

if
{ ‘ \ \ \ \\ / Qal
\
BN
Ny VENNN RN /] iRH22-43*
\ \ \ / 525 gltAg
| iRH22-55% LN 255%Pb
\ 60.2 g/t Au RN TR 8.3 % Zn
908.7 gt Ag __) ) R ),4 A\ over 28.3 m
\ 15.7 % Pb ' / N\
\ 11%2Zn AN \
\Over 10.0m / \
/ | Hilltop Upper Zone o
\ / g
| \ )
[ N ) iRH22-61 Cwb
\' | 12.3 % Zn
\ ‘\, over 39.6 m —>
\\ incl. 14.5 % Zn
I \ | over 27.4 m
| | |
| |
\ \ \
Cwc
. .
|
| \ \ iRH22-25*
i 239 g/t Ag
9.0 % Pb
| 11.0 % Zn
\ |I over 9.5 m cd
| \
1 | \ \
| | Hilltop Lower Zone Kgd
|
Ch
Catlin
Windfall
limestone Mineralized Zone
Dunderberg
shale Fault Zone
Hamburg 100 m
Dolomite
350 m wide section looking 024°
Clark Springs

limestone

021° oblique to vertical
*denotes previously released assay



Inflection
e‘. eseuees Inflection Resources Awarded Two Exploration
Grants for its Duck Creek Copper-Gold Project
AUCUE in New South Wales

Vancouver, British Columbia, December 22, 2022 - Inflection Resources

Ltd. (CSE:AUCU) (FSE:5VJ) (OTC:AUCUF) (the "Company" or "Inflection") is pleased to

announce it is the recipient of two exploration grants under the New Frontiers Exploration

program from the Government of New South Wales, Australia. The grants awarded to the
Company’s Australian subsidiary total up to AUD$145,500 to further explore the 100% owned
Duck Creek copper-gold alkalic porphyry target. AUD$100,000 was awarded for drilling and
an additional AUD$45,500 was awarded for a MIMDAS geophysical survey. This is the third
consecutive year in which Inflection Resources has been awarded New Frontiers Exploration

Program grants for the Company’s NSW exploration projects.
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