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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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S&P 500 5-Year Cyclically Adjusted Earnings Yield
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S&P 500 Valuations vs. Real Rates
US 10-Year Real Yield

5-Year CAPE Ratio
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A Wealth Transfer From the Government to Households
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US Trade Balance

Aggregated Annually in USD Billions

US Trade Balance to Nominal GDP (%)

Source: Bloomberg ©2021 Crescat Capital LLC
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Growth in Wages & Salaries Per Employed Person

24-Month Change (%)

2 3
o h
=

2
o
0~

LMy
o
ey
—

Source: Federal Reserve 2021 Crescat Capital LLC

CRESCAT CAPITAL’

THE VALUE OF GLOBAL MACRO INVESTING

Crescat Capital Presentation



Car Inventory

United States Auto Unit Inventory Level
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Commodity Producers

Aggregate TTM Free Cash Flow in USD Millions
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Commodity Producers With Market Cap Above 51B in the Canadian & US Stock Exchanges
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Commodity Producers

Median Fundamental Metrics Precious Metals Soft Commodities 0il & Gas Base Metals
Free-Cash-Flow Yield With EV 2%
Total Debt to Totals Assets 9% 20% 38% 25% 24%
Free-Cash-Flow Per Share YoY 35% 76% 9% 42% -1%
Profit Margin 17% 13% 6% 16% Negative
Operating Margin 32% 14% 7% 10% Negative
Operating Expenses YoY Change 36% 6% 132% 191% 21%
©2021 Crescat Capital LLC

Source: Bloomberg
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Gold

Monthly Candles
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The Tech Bubble Then

Top 5 US Market Cap Stocks at 2000 Peak: Enterprise Value as % of GDP

March 2020: B General Electric —> 6.1
Top 5 US market cap ® Cisco Systems -> 5.3

companies valued at 24% - 7
of the total economy Microsoft —> 5.1

l B Intel->4.3
B Exxon Mobil -> 2.8

All top S market cap stocks endured more
than a decade of underperformance relative
to the economy after the dotcom peak

. | Where are they now? . 4 ()
Microsoft -> 8.8
Exxon Mobil —> 1.5
Intel —=> 1.0

Cisco Systems -> 0.9
General Electric -> 0.4
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Source: Bloomberg © 2021 Crescat Capital LLC
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The Tech Bubble Now

Top 5 US Market Cap Stocks in 2021: Enterprise Value as % of GDP

W Apple —>9.7 August 2021:
¥ Microsoft —> 8.8 Top 5 US market

cap companies are
o —> .
Amazon.com —> 7.8 valued at 37%

B Alphabet > 6.8 of the total

B Facebook —> 4.1 economy,
Microsoft is the only stock in the top 5 at 54% higher than
the 2000 market top and today, but its the top 5 at the
stock price endured a grinding 9-year, 69% dotcom peak

decline before climbing its way back Who were they then?
Top S US market cap stocks at

the 2000 peak:
General Electric ~> 6.1
Cisco Systems -> 5.3
Microsoft -> 5.1
Intel <> 4.3
Exxon Mobil -> 2.8

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019  2020-2024
Source: Bloomberg © 2021 Crescat Capital LLC
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America’s Biggest Stock Market Manias

US Total Equity Market Cap to GDP

1929 Dotcom
Bubble: 1.22
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Goldman Sachs Financial Conditions
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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
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Entry

Orphan Period
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Capital Structure

12-

Ticker TSXV:MMN
Share Price (January 14, 2021) N
Shares Outstanding (basic) 118.2M
Options Outstanding (C$0.12 strike price) 3.3M @
Warrants Outstanding (C$0.07 strike price) 64.2M g
Shares Outstanding (FD) 196.8M E
Market Capitalization (basic) CS12.6M ’
Cash & Cash Equivalents Cs1.6M
Convertible and Promissory Notes* CS1.4M
Enterprise Value (basic) C$22.1M

*Includes C$0.4M in promissory notes and C51.0M of convertible debt (12% per annum
maturing Oct 9, 2022) convertible into common shares at a price of C50.075 for the first 12

months and C$0.10 thereafter until maturity

th Share Price Performance

Sep-19

Nov-19 Jan-20 Mar-20 May-20 Jul-20

CS0.07!!!
MC = C$8.4M
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Judrez Odessg
San Jose Project (option for 100%)
= 5,850 ha property in Chihuahua State,
Mexico
«  Polymetallic skarn/CRD and potential
| porphyry deposit
+  Similar geologically to the nearby (50
Hermosillo km NW) producing Bismark Mine
- . - Chihuahua = RCdrill program (up to 10,000 m)
Tejamen Project (100%) planned for H2 2020 targeting
- 1,685 ha property in Durango State, udentified high-priority drill targets/
Mexico
* Inferred resource of 28.7M oz Ag at
45 g/t Ag San Lucas Project (100%)
* Potential discovery of feeder vein 80 ha property in Durango State,
system below deposits Mexico
* Mineralization remains open in all ~4 km from Argonaut Gold’s San
directions Agustin Complex
Two parallel vein structures identified
Plerto San Culiacan e = :
Carlos in the 3 km long mineralized main
shear zone
o il Mazatlan
Lucas
San Luis
Potosi

Aguascalientes
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Extensional Faults
Late Zn-Pb-Ag Veins/Bx
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Ag-Au-As-Hg-Sb (Maverick)

AUREOLE
Zn-Pb-Ag Replacement (Medicine)

A Zn-Pb-Ag Distal Manto (Lone Mtn.)
\\ Zn-Pb-Ag-minor Cu (Taylor)
\ Zn-Pb-Ag-Au-Cu Distal Skarn
) Cu-Au-Fe Proximal Skarn —
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/ Endoskarn Outward Metal Zonation
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SW - NE SECTION OF THE MINERALIZED
BISMARK FAULT

NIVEL 1235
ELEV. 1200
NIVEL 1177
NIVEL 1143
ELEV 1100
NIVEL 1048
ELEV. 1000
' __NIVEL 850
ELEV. 900 -
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Bismark is a 2,500 tpd underground mine
producing silver, lead, zinc and copper

Bismark has a historical inferred resource
estimate of 12.8M tonnes at 52 g/t Ag, 11% Zn,
0.6% Pb and 0.4% Cu (Ore Geology Field Trip
NW Mexico 11-21 January 2009)



Sample # Local
SJO00S5
SJO006

SJO007

pPpmMm pPpm pPpmMm pPpm ppm

Taken Type Coordinate N E UTM WGS
Sample source Date By Smpl Lgth 84 Au Ag Cu Pb Zn
Underground 121517 AL CCNL 0.65 227010 3494984
Underground 121517 AL CCNL 1.5 227010 3494984
Underground 121517 AL CCNL 0.7 227013 3494984




General Information

ppmM
Taken Type Coordinate N E UTM WGS
S le # L 1 S | Dat h
ample ocal ample source ate By Smpl Lgt aa
SJO052 ET Underground 121617 AL CCNL 0.9 226528 3496578
SJOO53 ET Underground 121617 AL CCNL 0.9 226528 3496578

ppm

ppm ppm pPpmM
Pb Zn

25200 6790

97500 8340




Pefoles
Sample

General Information

Sample # Local Sample source Date Ta:yen ;rynppel Lgth Coordinate :4E UTM WGS Au Ag Cu Pb Zn 5

SJO068 ETR oP 121617 AL-BC CCNL 1.5 226510 3496478 0.565 4.5 7760 47 211 A - ~
___________________________________________________________________ -

SJO069 ETR oP 121617 AL-BC CCNL 0.8 226504 3496455 0.065 g 0.6 50200 52 1750 S

SJO070 ETR oP 121617 AL-BC CCNL 2.8 226504 3496455 0.382 3.3 3650 43 842

SJOO71 ETR oP 121617 AL-BC GRAB 1.5 226506 3a06227 | 0 .;;-3- ------------ 50 ---------- 10;-(:-)— -""“"?;6-""““"""'_'_;-5- -----
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Possible buried intrusive and/or Possible buried
mineralization In skarn intrusive porphyry
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Possible buried intrusive and/or Possible buried |
mineralization In skarn intrusive porphyry
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GOLIATH

RESOURCES LIMITED

GOT.CN
GOTRF.OTC

CLIFF SHOWING - TABLE 1 DRILL CORE TABLE zzg_ggm 11

g efe

Drill Hole # | From (m) To (m) Interval (m)* | AuEq (g/t)** | Au(g/t) | Ag(g/t) Cu (%) Pb (%) Zn (%)
GD21-003 66.78 102.50 35.72 6.37 4.46 122.13 0.02 0.28 0.31
Including 66.78 71.30 4.52 31.88 24.97 458.10 0.12 0.74 0.80
and 83.50 88.50 5.00 7.53 3.55 275.36 0.03 0.32 0.35
and 96.40 102.50 6.10 441 2.95 71.15 0.01 0.52 0.65
GD21-002 28.50 42.00 13.50 2.65 1.35 68.27 0.03 0.39 0.41
Including 28.50 33.50 5.00 4.57 2.83 70.29 0.07 0.84 0.80
GD21-001 36.90 48.25 11.35 2.73 2.03 27.71 0.02 0.40 0.33
Including 36.90 40.00 3.10 7.85 6.17 54.07 0.04 1.11 0.99
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SNOWLINE
GOLD CORP

SGD.CN
SNWGF.OTC

381500

x

\
e | A
\ SNOWLINE S 1-21-020 N
GOLD CORP x
: J-21-021
\
\ i
\ '
JREO JUPITER g
1.5m @ 1.40 g/t Au ‘ Phase I Drilling
J;f);m @ 3.96 g/tAu ® New drilling
- - z @© Assays pending
_. ® Previous release
Rocks
E Gold (g/t)
1-21-009 X 50-252
1-21-014 -‘ % 1.0-5.0
K % 05-1.
J-21-007 | g s
4.0m @ 4.10 g/t Au i om | Soils .
> u
[0 >50 ppm As
I >5ppmSb
.................................... . Geology _._._.g
J-21-017 3 Interpreted Mineralized Structures
1-21-018 --- Higher confidence
J-21-019 1210158 |77 Lower Conﬁchncr
1-21-016 --=- Inferred regional thrust
o | 150 300 m
|
J-21-011 (August 25, 2021 News Release) E
12.5m @ 5.35 g/tAu 013
incl. 5.0m @ 10.43 g/t Au ¢
5.0m @ 1.52 g/tAu N 1-21-010
10.5m @ 1.76 g/t Au 1-21-012
15.0m @ 5.97 g/tAu 012
incl. 6.5m @ 13.21 g/t Au* \T J-21-013 §
*incl. 1.3m @ 43.48 g/t Au i !
: i i
Grid: NAD83Zn9 | \x '
381500 382000

Figure 2 - Drill hole locations and significant results to date plotted on Jupiter area soil and rock 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 zone on the district-scale Einarson gold project.
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Figure 1 — Quartz-arsenopyrite mineralization in J-21- 020 W|th|n a 9.2 m zone of variable arsenopyrite mmerallzat|on a 1

e base of a 3 m zone of
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Jre axis suggest a close
nvn. Image shows core
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returned from 106.0 m

Figure 3 — J-21-020 core detail at 108.6 m downhole. Bands of dark wall rock material between quartz carbonate veins host
abundant disseminated sulphide minerals, mostly acicular arsenopyrite with lesser pyrite. The drill core is 5.1 cm in diameter.
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Completed diamond
drill hole trace

Proposed diamond
drill hole trace

Rock Samples: Au (g/t)
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Highlights

¢ Drilling continues to encounter widespread zones of quartz-carbonate-sulfide veins, quartz-
carbonate-sulfide breccias, and disseminated sulfides within all drill holes completed to date.

¢ The highest density zones of mineralized veins occur within broad bleached and sericite
altered intervals proximal to intrusive-sedimentary contacts. Within bleached zones, disseminated
fuchsite is common.

¢ The majority of drilling has focused on testing structurally-hosted mineralization at the contacts of
the upper diorite. GR21-007 was drilled to 533 m to additionally test the lower quartz diorite which
contained similar quartz-carbonate-sulfide breccias and veins as found within the upper intrusion.

Sanukitoid???




B.V
BCMRF.OTC

BCM Resources Appoints Dr. Sergei Diakov as Company
President

BCM Resources Starts AMT Geophysical Survey at
Thompson Knolls Porphyry Copper-Gold Property, Millard
County, Utah
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E2Gold’s McKinnon Zone Superimposed on Hemlo Mine

McKinnon Zone

Inferred Resource:
6.20 Mt at 1.65 g/t Au for 328,800 oz Au'

Teck-Corona Property

l Williams Property Main Zone
Hemlo Gold
Mines

Hemlo G+Id Production (yellow)
24 Million ounces, 6-11 g/t Au grades
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RedPine

exploration inc.

345 g-m!!!

SURLUGA

SD-21-299
Results Pending

SD-21-294
3.31/4.91
Including

14.70/1.00

SD-21-298A
109.37/3.15
Including
314.00/0.84
and
24.95/1.15*
(Visible Gold
in Jubilee
Shear Zone,
Results
Pending)

Jubilee Shear 4.66/12.24
7Zone Including

Results Pending

Parkhill Fault

Legend Minto Mine

Diamond Drill Hole Shear Zone

(Au gpt/ length (m))
Patented Mining Claims

- A

1.70/14.47

2 Including
Unpatented Mining Claims Jubilee South 4.10/2.70

M Waterbodies Shear Zone =
3 Property Boundary 10.21/0.91
== Paved Roads
— Gravel Roads
5.20/1.10 Assays
(g/t Au / Est. True Width Metres)
*(g/t Au / Est. Core Length Metres)
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BLACKROCK
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BLACKROCK
SILVER CORP

Tonopah West Project, Nevada

| 2020-21 Drillhole Location Map

Showing Significant Silver
Equivalent Assays

August 2021

Legend Hole Number: Au g/t / Ag /gt
e 202021 Drilling MRS S

== New Vein Projection === Vein Projection
2021 Resource Estimate Area




~ g
S B g N
1800m z )"e E 1800m
T TW20-022
/8 Legend |-
:’ Quartanary gl
Tix :] Siebert Tuff
I:l Fraction Tuff
:] Mizpah Andesite
[:] West End Rhyolite
[ Tonopah Formation
}SOOm/ Twer © Tm [ sandgrass Andesite  n
§ ’b A — \/ein
1 ) v — Fault
THf %00 & (‘{9
7.28g/t Au, 510.9 g/t Ag / 3.5m & ée %
Incl. 21.87 g/t Au, 1,355.0 g/t Ag / 0.9m s e
. -5 [9.0 g/t Au, 673.1 g/t Ag/ 4.6m
. [26.13 g/t Au, 2,029.8 g/t Ag / 1.5m o e \Incl. 12.63 g/t Au, 952.0 g/t Ag / 3.0m
[1.51 g/t Au, 146.4 g/t Ag / 12.2m 2 1 2.00 g/t Au, 180.6 g/t Ag / 7.4m
. Incl. 5.47 g/t Au, 487.3 g/t Ag / 1.5m
| 1400m N 74000
[2.84 gt Au, 221.9 glt Ag | 1.5m 2.19 g/t Au, 260.0 g/t Ag / 1.3m
2.26 g/t Au, 222.7 g/t Ag / 3.3ml
| 5.67 g/t Au, 677.0 g/t Ag / 0.4m e ~7 Incl. 15.52 g/t Au, 494.0 g/t Ag / 0.5m
[1.55 g/t Au, 157.0 g/t Ag / 3.0m jmmm w2 THf 1.35 g/t Au, 153.0 g/t Ag / 1.5m
TXC21 & < 2 1.53
. 3 > Z. .53 g/t Au, 131.6 g/t Ag / 4.5m
[2.06 g/t Au, 180.8 g/t Ag / 1.5m < Z, /°1.
[0.68 g/t Au, 159.0 glt Ag / 1.2m TW20-047. 5 S S Tm
- B
1200m [0.78 g/t Au, 120.5 g/t Ag / 1.4m e TW20-026 4',% 1-015 5 1200m
[2.40 g/t Au, 297.0 g/t Ag / 1.0m = TXC21 " TW20-007 "4;% A
6
L
@6 % oo
Tsg T‘; &
BLACK ROCK [1.05 g/t Au, 139.0 g/t Ag / 0.6m TXC21-004 TXC21016 3 2N “»,5
© < )
SILVER CORP = A;%
Tonopah West Project
1000m Twer i

478050E Section

August 2021

Looking West

Om 200m




TW21-097C

Tfx

Fraction Tuff

Tonopah For

Vein
Fault

Legend

Mizpah Andesite

[ ]
[
[ | WestEnd Rhyolite
1
]

Extension Breccia

mation

BLACKROCK

SILVER CORP

Tm

1.95 g/t Au, 261.3 g/t Ag / 6.5m

Incl. 5.26 g/t Au, 655.0 g/t Ag/1.6m

A

= 3.93 g/t Au, 660.0 g/t Ag / 1.7m |

<2
Ttf ':9»,1,
@o,o'.
7
Teb g,
Twer
Tonopah West Project
479200E Section Om________200m 400m

Looking West

August 2021




Vi

. Cabral Gold

(8]
!r Pau da Merenda
- Blanket
o C
o (o 4
e .
& > ‘.Q".‘ % )
SN 0, & o Machichie SW J (o)
Central Deposit % -
. ~ O .
Ind. REsources: N .
5.9Mt@0.99t gold .. MG Blanket
Inf. Resources.
8.7Mt@1.1g/t gold -
o / a.o: : » S -. o |
0
MG Deposit ~
. O Inf. Resources: o |
..... o) 8.6M1@1.4597 gold LS Atonso | |
o
o Target o '
o Drill Hole Collar
[ Historic Placer Workings 0 25
De outl T —
B Oeposit ine




GBZ.ASX

RESOURCES LTD

Glen Eva Pit

Histanapratactisnest. 37,200 02Au GBM 2020 drill hole Strong chargeability anomalies suggest possible Yandan
OEM TR ZD71 e -ouree 3020007 A1 134 nwdeveln (down hole) tyle silica-pyrite alteration +/- mineralization. Target
Refer ASX release 4 Dec 2017,and 10 Dec 2015 |ntersection of 8.9 m at 1.66 g/t Au style silica-pyrite altera eralization. 1argets

largely concealed by shallow post mineral cover.
Mapping in progress to assist in selection of additional
drill targets for current 2021 program

Inc. 1.0 m 6.75 g/t Au and 41 g/t Ag
Refer ASX release 29 Jan 2021

216 EPDO 4

2lGEP
Eastern Siliceous
Historic shallow drilling. Results include
7.0 m at 2.44 g/t Au from 65.0 m
Inc 1.0 m at 6.75 g/t Au
Refer ASX release 29 Jan 2021

2021 drill hole
Hole designation = drilled results pending
No hole designation = to be drilled

O 216ePDO12

3D IP Government CEI grant funded

2D IP GBM funded

Chargeability
150m depth Slice 3DIP
' ! 1 ! 1 !
2.0 mV/V 8.0 0 200 400 600 800 1000M

Figure 2: A diagram showing stacked chargeability sections along the Glen Eva Trend. Note the
location of drill collars for the current drill program.






