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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.

Crescat Capital Presentation



Natural Gas YTD Performances

Normalized

2021 64.2774 W2018 -3.7958 2015 -22.1778 2012 11.9612 W2009 -6.6823 W2006 -40.7209
2020 19.6513 W2017 -11.2414 W2014 -33.1405 W2011 -35.7204 W2008 -28.3822 M Average [2006-2020] -10.2837
W2019 -25.9973 MW2016 59.5544 W2013 30.8382 MW2010-25.136 MW2007 21.4181
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Atlanta Fed Wage Growth Tracker Overall

1997-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Federal Reserve Bank of Atlanta ©2021 Crescat Capital LLC
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Growth in Wages & Salaries Per Employed Person

24-Month Change (%)
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Current Average Wage

Richmond Manufacturing Survey

1997-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Richmond Fed ©2021 Crescat Capital LLC
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US Annual Trade Balance

USD Billions

Source: Federal Reserve 2021 Crescat Capital LLC
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US Annual Trade Balance to GDP

Source: Federal Reserve 2021 Crescat Capital LLC
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EV to GDP of Top 5 @ Tech Bubble Top

0.0876

3/31/2000 ~0.08
Top 5 = 24%
EV to GDP M Cisco Systems on 6/30/21
Microsoft on 6/30/21
MW Intel on 6/30/21
M Exxon Mobile on 6/30/21
M General Electric on 6/30/21
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Source: Bloomberg © 2021 Crescat Capital LLC
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EV to GDP of Top 5in 2021

m Apple on 6/30/21 August 2021
Microsoft on 6/30/21 Top 5 EV to GDP

B Alphabet on 6/30/21
B Amazon.com on 6/30/21
B Facebook on 6/30/21

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019
Source: Bloomberg 2021 Crescat Capital LLC
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CBOE Volatility Index

2015 2016 2017 2018 2019 2020 2021
Source: Bloomberg © 2021 Crescat Capital LLC
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Gold

Weekly Candles

| 2021
Source: Bloomberg © 2021 Crescat Capital LLC
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Life Cycle of a Gold Mining Company

The Lassonde Curve

Exploration and Development Phase Mining Phase

Discovery Phase
Crescat's Target ‘
Exit
\A Crescat's Target

Crescat's

Stock Price

Entry
Target Exit
Crescat's Target
Entry

Orphan Period
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Thesis: Pucamayo is a Pierina like high sulfidation target with +5 Moz potential

Issue: Arranging access to drill target has been hampered for various reasons including COVID



ELORO

RESOURCES LTD.

ELO.V
ELRRF.OTC

$0.30 >>> S$3.69

Thesis: Iska Iska is one of the biggest
silver (tin) discoveries in recent years

Challenges: Assay turn around is slow,

but results are solid
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ESK-TSXV | ESKYF-OTCQX

$0.18 >>> $2.28

Mining Corp

ESK-TSX-VENTURE
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Thesis: Eskay’s land holdings host multiple new precious metal rich VMS discoveries
like the nearby Eskay Creek deposit.

Challenges: Assay turn around is slow, but results support the thesis.



NEWFOUND nrev

GOLD CORP NFGFF.OTC

FEY
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$1.30 >>> S$8.49

Thesis: New Found Gold controls an exceptional epizonal
orogenic gold district that will prove to be a very large
high-grade discovery, perhaps considerably larger than
Fosterville.

Challenges: Assay turn around is slow, but results are
outstanding.
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WRM.ASX
WRMCF.OTC

WHITE ROCK
Minerals Litd

$0.30 >>> $0.32
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Thesis: Red Mountain/Last Chance host dual world class potential mineral systems, one
being precious metal rich VMS, the other, a very large scale orogenic gold system.

Challenges: Drilling has been very challenging due to lack of experienced drillers.



- CBR.V $0.485 | CBGZF $0.386
== Cabral Gold |

$0.12 >>> $0.49

Thesis: Historic | e
alluvial production =~ S i T BRAZIL
indicates Cuiu Cuiu | R ' =
hosts a multi-
million ounce
bedrock gold
system, part of
what will likely
become a prolific

gold producing AN RIS o e et
region. + canoners | ’ AR NSNS/ LS
D = o - Palito Mine - Serabi Gold

¢ Advanced Project .. M&| Resources: 0.22 Moz (7.54 g/t Au)

A Gold Mine In. Resource: 0.4 Moz (5.85 g/t Au)
Challenges: Brazil < Towns ., | 25 R
. . . [ cabrai Gold | - v ,
; & 1 DA / Sao Chico - Serabi Gol
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Ind. Resource: 0.7 Moz (1.54 g/t Au)
Inf. Resource: 1.03 Moz (1.14 g/t Au)
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DEFIANCE

SILVER CORP
TSXV: DEF $0.57 0.06 | OTCQX: DNCVF $0.45 0.06

$0.34 >>> S0.57

DDSA-21-37
229.00 to 234.87 m
5.87 m @ 161 g/t AgEq
017 gt Au

MEXICO

San Acacio Project
Zacatecas State

250.18 t0 255.75 m

5.57 m @ 196 g/t AgEq
0.04 git Au
182.87 g Ag
0.08% Pb
L 0.26% 2n
’? including
/ 2.65m @ 321 g/t AgEq
Tepal Project
Michoacén State

RESULTS TN AGEY (O]

100 to 300 gt AgEq

300 to 800 g1t AGEQ
800 to 1000 gt AgEQ
>1000 gt AgEq

HISTORIC HIGHLIGHTED DRILL
RESULTS IN Ag (/)

6010 150 gt Ag
150 to 50 gt Ag
500 to 1000 gt Ag

From To  Width m Auppm Agppm Pbpct 2n pct  Agtq |
14865 15255 390 015 11615 007 018 138
15453 15817 364 020 19113 009 020 ot
inchuding, 15453 15545 092 074 70543 034 070 77
including 155.05 15545 040 102 120000 052 122 1322
24135 25990 1855 039 99.53 008 063 149
including 24870 25027 157 227 109000 _ 0.72 2.33 1340
14915 15220 305 007 12344 005 020 136
16565 17400 835 007 9.77 002 004 103
inchuding 165.65 16635 070 023 403.00 009 012 as
18805 21155 2350 047 51.70 093 136 148
including 19380 19853 473 131 14411 280  3.60 386
22900 23487 587 017 12489 022 _ 061 161
25018 25575 557 004 18287 008 026 196
inchuding 25310 25575  2.68 005 30726 009 027 321
27045 27867 822 032 26204 036 126 333
inchuding 27045 27345 3.00 042 68984 042 187 742
including 27045 27230 185 014 110243 048 110 1157
26640 27596 9.56 082 4284 015 231 180

" interbedded with
© andesite flows [i

-21-37
270.45 to 278.67 m
8.22 m @ 333 g/t AgEq
0.32 gt Au
262.04 gt Ag

0.36% Pb
1.26% Zn

including
1.85 m @ 1157 g/t AgEq

Sedimentary
package

Thesis: Defiance’s Zacatecas Project hosts an extensive epithermal vein system with potential

for several hundred million oz Ag eq. Tepal, an exceptional porphyry Cu-Au system, provides

as yet unlocked value.

Challenges: Permitting and land access arrangements have slowed in Mexico due to COVID.
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SNOWLINE , s soo

OTCQB : SNWGF

GOLD CORP

Drillhole Coordinates (NAD83 Zn9)
ID Easting Northing
J-21-011 381905 7089136

Orientation (True)
Azimuth Dip
300

including
remainder

including
including
remainder

Interval* (metres)

From
51.50
56.00

925
103.5
148.5
155.5
159.5

To
64.00
61.00

97.5
114
163.5
162
160.80

Width
12.50
5.00
7.50
5.00
10.50
15.00
6.50
1.30
8.50

Grade
(Au g/t)
5.35
10.43
1.96
1.51
1.76
5.97
13.21
43.48
0.42



381500

SNOWLINE
GOLD CORP x

J-21-001
J-21-002

| 1-21-006
7.05m @ 3.96 g/t Au

J-21-009
J-21-014

J-21-007
4.0m @ 4.10 g/t Au

7089500

J-21-017
J-21-018
J-21-019

J-21-011
12.5m @ 5.35 g/t Au

JUPITER
Phase I Drilling

@ Reported 24-08-2021
® Assays pending

@ Drilling in progress
® Previous release
Rocks
Gold (g/t)

X 5.0-25.2

X 10-5.0

» 05-1.0
Soils

>10 ppb Au

[0 >50 ppm As
[ >5ppmSb
Geology

Interpreted Mineralized Structures

--- Higher confidence
------ Lower confidence

—-—- Inferred regional thrust

o | 150
[ —

013

incl. 5.0m @ 10.43 g/t Au
50m @ 1.52 g/t Au
105m @ 1.76 g/t Au
15.0m @ 5.97 g/t Au

incl. 6.5m @ 13.21 g/t Au*

J-21-010
J-21-012
J-21-013

300 m

7089000

*incl. 1.3m @ 43.48 g/t Au

Grid: NAD83 Zn9 :
381500

382000

Figure 1 - Drill hole locations and significant results to date plotted on Jupiter area geochemical results. Collar sites are
shown as circles with drill traces shown as black lines labelled by hole number. Snowline’s 2021 drill campaign is the first
ever drill testing of the recently identified Jupiter target on the district-scale Einarson gold project.
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Figure 2 — Quartz flooding in a possible parasitic fold nose in J-21-011. Assays for the 5.0 m interval from 56.0 m to 61.0 m
depth averaged 10.43 g/t Au (maximum 13.05 g/t Au), within a broader zone of 5.35 g/t Au over 12.5 m. Given the low angle
of some beds to core axis, rough estimates of true thickness vary between 50-70% of reported intervals, though the geometry
is not yet well constrained.
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Figure 3 —Quartz flooding and brecciation in J-21-011. Assays for the 6.5 m interval from 155.5 m to 162.0 m depth averaged
13.2 g/t Au within a broader zone of 15.0 m averaging 5.97 g/t Au. These values are affected by a high-grade zone over 1.3
m from 159.5 m to 160.8 m which averaged 43.5 g/t Au. A 2-3 cm zone of massive arsenopyrite occurs within a 0.3 m assay
interval from 160.5 m to 160.8 m which returned 63.9 g/t Au. Given angles observed in core, rough estimates of true

thickness are 70-90% of reported intervals, though the geometry is not yet well constrained.




Forthcoming
Results:

Figure 5 — J-21-010, drilled from the same pad as J-21-011, also |ntersected wid¢
breccia, with patches of pyrite and arsenopyrite-bearing stylolites. View shown is fr e

Assays for this hole are pending.

Figure 7 — 1-21-015, collared 153m north of J-21-011 (see Figure 1), intersected a strongly mineralized quartz breccia vein
nearly perpendicular to core across 2.95 m, with fine to acicular arsenopyrite mineralization in disseminations and along
stylolites. View shown is from roughly 118.0 m to 124.2 m downhole. Assays for this hole are pending.

Flgure 6 - J-21-013 was also drllled from the same pad as J-21-011 but drllled durectly to the east away from what had
previously been considered the target trend. This suggests the presence of multiple mineralized features along the primary
trend at Jupiter. Note the circular feature at approximately 128.6 m, which demonstrated quartz flooding in a small fold
nose. Blue numbers on core indicate As content in parts per million (except where indicated in percent, to a maximum of
2%) as determined locally and semi-quantitatively by handheld XRF. View shown is from roughly 127.4 to 134.8 m downhole.
Assays for this hole are pending.
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Clusters of deposits with multiple
horizons aligned along the Cortez trend:
* Produces ~ one million oz/yr

» 20% of Barrick’s production

- - oy
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oy ~21+ M oz @ 2.5 g/t

50+ million-oz gold endowment
e S
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~15+ Moz @ 4.1 g/t
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Goldrush Complex — Mineralized Footprint

Fry ! Strong alteration ]
ICKS L (assays pending) éo te x Thic}
g ' Lessthan S oz-t =
5-100zft o [_]
. Crows . 10-200zt o [
Nest A\ Nz 20-50 0z-ft ©
O \ Q' & Greater than 50 oz-t @ [
ROCKS 103ft @ 0.72 opt
120ft @ 0.73 opt >
KB
RM ZOIIG - —_— —
Hill 70ft @ 0.73 opt
N % A p 4 miles > AI
SR ¢ Red Hill
®
' | Corridor B Y
| 1177t @ 0.63 > -
‘;- 103&@6.72 opt - S L
North ' o
iy 120t @ 0.73 opt 1177t @ 0.63 opt Lo

| 40ft @ 0.80 opt

1 mile

>

BARRICK




