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important Disclosures

Only accredited investors and qualified clients will be admitted as limited partners to a Crescat
fund. For natural persons, investors must meet SEC requirements including minimum annual income
or net worth thresholds. Crescat funds are being offered in reliance on an exemption from the
registration requirements of the Securities Act of 1933 and are not required to comply with specific
disclosure requirements that apply to registration under the Securities Act. The SEC has not passed
upon the merits of or given its approval to the Crescat funds, the terms of the offering, or the
accuracy or completeness of any offering materials. A registration statement has not been filed for
any Crescat fund with the SEC. Limited partner interests in the Crescat funds are subject to legal
restrictions on transfer and resale. Investors should not assume they will be able to resell their
securities. Investing in securities involves risk. Investors should be able to bear the loss of their
investment. Investments in the Crescat funds are not subject to the protections of the Investment
Company Act of 1940. Performance data represents past performance, and past performance does
not guarantee future results. Performance data is subject to revision following each monthly
reconciliation and annual audit. Current 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. Crescat Portfolio Management claims compliance
with Global Investment Performance Standards (GIPS®). Prospective clients can obtain a compliance
presentation and the firm’s list of composite descriptions by visiting our website at
www.crescat.net/resources/due-diligence/. Returns are presented net of management fees and
performance fees, except where otherwise indicated. The currency used to express performance is
U.S. dollars. The performance of Crescat 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 a Crescat fund by contacting Linda Smith at (303) 228-7371 or by
sending a request via email to Ismith@crescat.net. See the private offering memorandum for each
Crescat fund for complete information and risk factors.
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Japan Money Velocity vs. Gold in JPY

0.197M/ Japan M2 Money Velocity (R1)
B Gold in JPY Terms (L1)
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Brazil & Turkey M2 Money Velocity

Brazil M2 Money Velocity on 4/30/21 (L1)
B Turkey M2 Money Velocity (R1)
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US M2 Money Velocity

YoY Change (%)

Source: Federal Reserve ©2021 Crescat Capital LLC
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Fed Balance Sheet Assets

Trailing 4-Weeks Change in Millions USD
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US 10-Year Real Yield

10-Year Nominal Yield — CPI YoY Change (%)

1960-1969 | 1970-1979 1980-1989 1990-1999 2000-2009 2010-2019
Source: Bloomberg ©2021 Crescat Capital LLC

CRESCAT CAPITAL’

THE VALUE OF GLOBAL MACRO INVESTING

Crescat Capital Presentation



Commodities Index

S&P GSCI Equal Weight Commodity Sector
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Silver vs. Equal Weighted Commodities Index

S&P GSCI Equal Weight Commodity Sector (L1)
M Silver Prices (R1)
160.7876
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Gold & Silver Miners

Median Free Cash Flow Yield With EV (%)
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Gold & Silver Miners

Philadelphia Stock Exchange Gold and Silver Index Weekly Chart
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Back> to Return
66) Send 98) Actions + 99 Translate ~
100 General Mills 4Q Adjusted EPS Beats Estimates
*GENERAL MILLS SEES AT-HOME FOOD DEMAND DECLINING Y/Y
*GENERAL MILLS SEES 2022 ADJ] EPS -2% TO 0%
H Q

environment, both of which remain uncertain. The company expects at-home food demand will decline
year over year in fiscal 2022 across most of its core markets, though will remain above pre-pandemic
levels. Conversely, away-from-home food demand is expected to continue to recover in fiscal 2022,

though not fully to pre-pandemic levels. With roughly 85 percent of the company’s
representing at-home food occasions, these dynamics are expected to result in low
consumer demand in the company’s categories in fiscal 2022 compared to fiscal 20

Total input cost inflation is currently expected to be approximately 7 percent of cog

fiscal 2022. The company is addressing the inflationary environment with strong H h

expected to total roughly 4 percent of cost of goods sold and with positive net pricBFTRSSEIEER | — MarketWaich
generated through its Strategic Revenue Management capability, including pricing a (eSS ' . 0o f

has already announced across most of its portfolio.

With these assumptions in mind, General Mills outlined its key full-year fiscal 2022 THE WALL STREET JOURNAL. TheStreet MarketWaich
« Organic net sales are expected to decline 1 to 3 percent, reflecting thd General Mills Warns of General Mills Eases on General Mills Warns Of
consumer demand. Inflation, Readies for Outlook for Food Cost Inflation During
Shifting Consumer Demand Balance, Cost New Fiscal Year

« Constant-currency adjusted operating profit is expected to declins

11 . hav Inflatior
the base of $3.2 billion reported in fiscal 2021. B e

Markets

Burger King Owner Sees ‘Significant
Inflation’ for Beef and Mayo

By Leslie Patton
June 9, 2021, 2:10 PM MDT
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Life Cycle of a Gold Mining Company

The Lassonde Curve
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By Primary Metal

B Gold Silver Copper M Zinc M Nickel
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Activist Precious Metals Portfolio by Industry Segment

Producer
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Developer
14%
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Exposure by Geography
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Target Ounces of Gold Equivalent Discovery by Geography (320 Million Total)
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Number of Drills Turning in 2021 by Geography (129 Total)
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1560 Broadway, Suite 2270 | Denver, CO 80202

Marek lwahashi

Client Service Specialist
(303) 271-9997 | miwahashi@crescat.net
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Significant Shareholders Share Capitalization (June, 2021)

Insiders & Advisors 22.8% Issued and Outstanding 291 M*
Crescat Funds 8.6% Warrants and Options 20M
Delbrook Capital 7.3% Fully Diluted 311 M
Other Institutions** 12.0% *Approx. 41% of | & O shares escrowed

Sino Ca pital 3.3% **Incl: US Global, Commodity Discovery, Fruchtexpress,
Couloir Capital, ABC Funds, Torck, Sprott, Kings Road
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Robert MclLeod, P.Geo., President, CEO & Director

>25 [\Srs in mineral exploration & mining, past VP Exploration Underworld Resources (sold $140M) & CEO
for IDM Mining (merged w/ Ascot Resources), past Chair of AME BC.

Ryan Weymark, P.Eng., VP of Project Development

Project management consultant in mining, heavy civil and infrastructure for Teck Alaska, NexGen Energy,
Coeur Mining. Past VP Project Development for IDM Mining. Principal of Weymark Consulting.

Susan Neale, CFO

>20 yrs as CFO to domestic and international junior and mid cap public mining companies, past CFO of
IDM Mining, President and director of Women in Mining Association of BC.

Marilyne Lacasse, P.Geo, VP Exploration
>10 years of mineral exploration and Project Management, primarily in northwestern BC

Donald Birak, P.Geo., Director

>40 yrs in minerals industry, consultant for exploration programs, past SVP of Exploration for Coeur
I\(I]iniyng Inc., pag’EVP for AngloGold Ashanti North America and Hudbay Mining. “Bill Dennis Prospector of
the Year” — PDAC.

Ronald Stewart, P.Geo., Director

>35 yrs experience in mining and capital markets, CEO of Pacific Precious, past SVP of Technical Services
and Corp. Development for Guyana Goldfields, past CEO of Beaufield Resourcescjacquired by Osisko
Mining) and past VP of Exploration for Kinross Gold. Award winning analysts and investment banker for
Dundee Securities, Clarus Securities and Macquarie Capital Markets. President of AuCu Consulting.

Edie Thome, BFA, Lead Director

Senior Ieadershi;'g experience in government relations, environmental permitting, compliance, working with
community and First Nations stakeholders in resources. Director of Wesdome Gold Mines, past CEO of AME BC,
past Director of BC Hydro.

Jessica Van Den Akker, CPA, Director

>15 yrs experience in venture and resource sectors, US and Canadian CPA, CFO of Kore Mining and Director of
Northway Resources and Last Mile Holdings.



Niblack Project ®
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Niblack Mine Myrtle
|/ Lake
5.8% Cu
15ft ) 2.4 g/t Au
Lake (4.57m) Y 4 0% zn

Luelia 71ghAg

Lindsy Zone

Legend

Ordovician Moira Sound Group
Cambrian Wales Group
- Stratigraphic Footwall Succession

- Stratigraphic Hanging Wall Succession
‘ Niblack Felsic Succession Rhyolite (565 Ma)

* Major Sulphide Occurence

Lookout West Zone
» <

Lookout Zone Trio Zone Dama Zone 2% Cu
v) - -
2.95% Cu 6.96% Cu 6.4% Cu i Eoil
25ft ) 4.25g/t Au 167t J 236g/tAu 63ft J 137 g/tAu
(756m) | 436%2zn ||(488m) | 8.18%2zn [](19.2m)) 3.2% Zn
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NIBLACK MINE 2020 RESULTS

Highlights from Q4 2020 10 hole, 1,774m drilling program :

LO20-213: 11.08m avg 2.33% Cu, 2.98 g/t Au, 45.0 g/t Ag, 1.78% Zn or 5.52% Cu equiv.
e LO20-213:5.50m avg 4.32% Cu, 1.36 g/t Au, 30.8 g/t Ag, 4.43% Zn or 7.15% Cu equiv.

e LO20-215:7.59m avg 5.18% Cu, 2.66 g/t Au, 145.1 g/t Ag, 6.53% Zn or 10.75% Cu equiv.
e LO20-215: 2.80m avg 6.10% Cu, 2.56 g/t Au, 56.4 g/t Ag, 0.84% Zn or 8.76% Cu equiv.

e LO20-219: 3.10m avg 9.34% Cu, 4.25 g/t Au, 76.3 g/t Ag, 3.23% Zn or 14.25% Cu equiv.
e LO20-222: 4.74m avg 2.28% Cu, 0.33 g/t Au, 9.5 g/t Ag, 0.06% Zn or 2.63% Cu equiv.

e LO20-224:1.50m avg 1.72% Cu, 8.02 g/t Au, 27.7 g/t Ag, 0.37% Zn or 7.78% Cu equiv.
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2021 DRILL PLANS and Targets

[ ookout, Dama & Historic Niblack Mine

Lookout Deposit

* Underground drilling to
extend down-dip of high
grade zone

* Westerly step-out
drilling from underground
to add high-grade
tonnage

Historic Niblack Mine

Q2 phase 2 stepout
drilling to from Q4 2020
holes

Dama Zone
« Surface Drilling Q3 2021



LOOKOUT DEPOSIT

High Grade Core Open for Expansion

U21-226

27.00m at 1.87 g/t Au, 32.83 g/t Ag,

1.06% Cu and 1.04% Zn including

4.00m at 4.93 g/t Au, 76.58 g/t Ag,
2.61 % Cu and 2.34 g/t Zn.

/

U21-227

32.60m at 1.49 g/t Au, 26.54 g/t Ag,
1.03% Cu and 0.92% Zn including
3.00m at 3.29 g/t Au, 58.97 g/t Ag,

2.37% Cu and 1.42% Zn
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y U-132
_// 5.5m at 8.2g/t Au, 194.1g/t Ag, 4.1% Cu,
' and 13.1% Zn including 1.2m at 7.2g/t Au,
/4 1549/t Ag, 5.9% Cu and 3.3% Zn
Yog,

U-032
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1.20m at 3.5 g/t Au, 61 g/t Ag,
2.2% Cu and 1.3% Zn

LEGEND

| Stratigraphic Hanging Wall: Pillow Basalt Flows Exhalitive Massive Sulphides
| and Mafic Bedded Volcaniclastics

Niblack Felsic Succession: Rhyolite Flow and

Felsic Volcaniclastics | Quanz-Feldspar-Phyric Post-Mineral Intrusive

Stratigraphic Footwall: Intermediate to Mafic
Bedded Tuffs




2021 DRILL PLANS

High-Grade Dama Zone

LEGEND
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« 2001 USDANFS R e v e
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Highlights:

Strong Cu recoveries, from 94.3% to 94.9% in copper concentrate
Strong Zn recoveries, from 90.2% to 93.3% in zinc concentrate

Gold Recoveries average 72%, silver 76%; studies underway to improve

Low penalty element concentration was observed in copper concentrate for both
composites with very clean zinc concentrate.

Amenable to ore preconcentration. The results show potential to reject up to 40% of
mass with minimal loss of copper and gold with ore preconcentration.

LOM Sample (anticipated life of mine grade) HG Sample (higher grade zone within deposit)
Head grade (Direct assay)
e 1.87%Cu e 3.23g/tAu e 292%Cu e 4.2g/tAu
e 414%Zn o 42.7g/tAg o 8.69%Zn e 746g/tAg
Locked Cycle Test Results
e 94.3% Cu recovery at 30.0% Cu conc. grade e 94.9% Cu recovery at 29.3% Cu conc. grade
e 90.2% Zn recovery at 60.5% Zn conc. grade e 93.3% Zn recovery at 65.6% Zn conc. grade
Grind size - P80 (80% passing size)
Primary: Copper Regrind: Zinc Regrind: Primary: Copper Regrind: Zinc Regrind:
64 um 33 um 47 pm 68 pm 41 pm 49 pm
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N Up to 5.0 g/t Auand 500 g/t Ag |

" [

621?000 621 ?000

621:000

CC W e e W e e

i SILVER KING T SOLO CANTOO | 8
Upto 14.6 g/t Au and 868 g/tAg r Historic Mining of Electrum Veins Under Glacier | Highly Altered Syn-Volcanic
%' BLASHER IRON CAP and 12{_06.g/t Ag

| Upto1.3g/tAuand 1297 g/t Ag

Wiy : Ay —~. [
A8

. ol
'

HOMESTAKE MINE

- e e e e -
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NEWFOUND

. U GOLD CORP

NFGC-21-171 10.36  Golden Joint
NFGC-21-241 207. 85 21 3.1 0 5.25 430.17 Golden Joint
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View looking North

[— 4,400 mRL
[— 4,200 mRL
|— 4,000 mRL
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Fosterville Mine Grid




NFGC-21-171
10.36 g/t Au over 4.85m

NFGC-21-199
12.70 g/t Au over 2.00m

NFGC-21-199 :
4.53 g/t Au over 2.00m ¥

NFGC-21-241 J
430.2 g/t Au over 5.25m JI§

NFGC-21-187
5.39 g/t Au over 2.00m

NFGC-21-187

Hel 4.96 g/t Au over 6.20m

Including
7.08 g/t Au over 4.00m

GOLDEN JOINT PLAN MAP

Drill Holes

Historical Drill Collar

Assays Pending

Assays Previously Reported
Assays Reported 06-29-2021
Mineralized Zone Footprint
EM Conductor

Regional Structure

</

Au grade (g/t)

0.5 ) 3'0 4 ;‘GEENSWAV
® 3.0-100 Fem
>10.0 j/ /
’ 17

GOLD CORP

50 100 200
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LU Arizona Metals Corp. |

KM-21-23
206m@

Cu0.17%
AMCV At el
AZMCF.OTC hosrs

KM-21-21A
63.0m@
Cu0.45%

Au 1.28 g/t
Zn3.14%

Ag58.8 g/t
Pb0.77 %

KM-21-21
428m @
Cu0.80 %
Au 0.78 g/t
Zn1.52%
Ag15.1g/t
Pb0.15%

KM-21-26
76.0m @
Cu0.79 %
Aul.61g/t
Zn4.23%
Ag 32.6 g/t

5.5 gpt Au €qg Pb 0.54 %
14.4 gpt Au eq TETET

78.6m@

Culdl%
Au2.33g/t

In2.79%

418 g-m Au eq e
130 g-m Au eq

KM-20-14A KM-21-18A

225m @
Cu0.86 %

Au0.72 g/t i Au0.62 g/t

Zn151%

Ag15.9 g/t N Ag17.6 g/t

Pb0.18 %

KM-20-16
384m@
Cu0.85%
Au0.81 g/t
In2.24%
Ag243g/t
Pb 0.25 %

KM-21-24
908 m @
Cu0.45%
Au1.33g/t
Zn3.42%

Ag44.3 g/t
Pb0.41 %

ASSSAY.! l
SSSAYS PENDING KM-21-25A

65.2m @
Cu 1.04 %
Au1.94 g/t
Zn2.15%
Ag 18.8 g/t
Pb 0.18 %

L Arizona Metals Corp.

KM-21-26 506.7 582.8 76.0 0.79
including 511.1 526.1 14.9 0.73
including 573.8 582.8 9.0 4.02

1.61 4.23 32.65 0.54
1.78 9.68 43.34 0.77
6.06 3.32 18.24 0.19

KM-21-18
255m @
Cu0.35%
Au 0.86 g/t
Zn1.71%
Ag 158 g/t
Pb0.23 %

KM-21-17
204m@
Cul8l%
Aul.10g/t
Zn1.20%
Ag21.2g/t
Pb0.17 %

KM-20-14
399m@
Culd7%
Au 1.00 g/t
Zn 1.67 %
Ag 18.4 g/t
Pb0.19 %

KM-20-13
43.1m@
Cul68%
Au1.26 g/t
Zn1.67 %
Ag23.3g/t
Pb0.24 %

475




WHITE ROCK
Minerals Litd

2021 planned T
drill holes

Legend

ZnEq x True Thickness (m) ZnEqg x True Thickness (m)
<5 e <5
5-10 * 5-10

110-20 * 10-20

[ 20-30 20-30

B 30 - 60 * 30-60
I 60 -100 * 60-100
N > 100 * >100

YM o'ho7l -5 985l
9p-598 s»°g b))

DC19-96 1.4m @ \\ /

21.8% Zn Eq*
(1,006 g/t AgEq®) 2021 planned drill holes
in Fosters lens;

Discovery lens not tested 0

Data projected onto a plane striking 255 and dipping 67 to the NNW

100 200 300 400 500m

488.4m
(1602.2)



Mining Corp
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