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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 vs. Dow Jones Transportation
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China Industrial Production of Crude Steel

YoY Change (%)

Yuan

Devaluation
China

Monetary Crisis
v Global
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Source: National Bureau of Statistics of China ©2021 Crescat Capital LLC
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China Iron Ore Imports

17,000,000 52-Week Average (Weekly Data in Metric Tonnes)
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China: Equities vs. Trading Margin Balance

22000 : : : :
‘ = China Margin Trading - Outstanding Balance of

Margin Purchase and Debt Repayment

20000 | _
Shanghai Shenzhen CSI 300 Index

18000

16000

14000

12000 H
10000
_.,\/J"*\ X

8000

CSI 300 Index

="1]
=
©
&
|_
+E
20
S
Y—
o
w
o
=
=
m
[an)
oo
£
©
-
m
4=
w
-
=
O

6000

Source: Bloomberg ©2021 Crescat Capital LLC

CRESCAT CAPITAL’

Crescat Capital Presentation THE VALUE OF GLOBAL MACRO INVESTING




EM Stocks vs. US Manufacturing PMI

® MSCI Emerging Markets YoY CHange(%) 16.70
0 B US ISM Manufacturing PMI 59.50

1995-1999 | 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg ©2021 Crescat Capital LLC
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Brazilian Stocks in USD Terms

EWZ ETF

33.3200

30

2019 _ 2021
Source: Bloomberg ©2021 Crescat Capital LLC
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Chinese Gold Miner vs. Precious Metals Prices

B Shandong Gold Mining Co Ltd - Last Price (L1)
B China Urban RPI - Gold & Silver & jewelry YoY - Last Price (R1)

'09 | '10  '11  '12 [ '13|'14 '15 | '16 | '17  '18 | '19 | '20 @ 21 '22
Source: Bloomberg ©2021 Crescat Capital LLC
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CPI Owners Equivalent Rent vs. Home Prices

5.07 M US CPI Urban Consumers Owners’ Equivalent Rent of Residences YoY%
W S&P Corelogic Case-Shiller 20-City Composite Home Prices YoY% (15-Month Lead) el

oy

2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: US Bureau of Labor Statistics, S&P Corelogic © 2021 Crescat Capital LLC
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China vs. U.S High Yield

B Bloomberg Barclays China HY Index Yield (R1)
M Bloomberg US Corporate High Yield Yield To Worst (R1)

2012 | 2013 # 2014 | 2015 ‘ 2016 | 2017 @ 2018 | 2019 | 2020 & 2021 |
Source: Bloomberg © 2021 Crescat Capital
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China Evergrande Group

Price Per Share - Hong Kong Dollars

2011 2012 | 2013 | 2014 2015 |§ 2016 | 2017 | 2018 | 2019 | 2020 | 2021 2022
Source: Bloomberg 2021 Crescat Capital
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GDXIJ vs. S&P 500

GDXJ US Equity - Last Price 40.46

30

20

mSPX Index / GDXJ US Equity 109.6877 120

109.6957
100
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Source: Bloomberg © 2021 Crescat Capital
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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

H ﬁ
Time ® 2021 Crescat Capital LLC |
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83,163,301 Shares Outstanding

Options

737,500 @ $1.07 (S0.789M)
1,375,000 @ $0.15 ($0.206 M)
3,200,000 @ $0.16 ($0.512M)

Warrants
38,737,587 @ $0.10 - $0.25 ($6.57M)

Fully Diluted
127,213,388 with potential addition of $8.08 M
cash in the freasury

Frequency: DAILY
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WILLIAMS BROOK GOLD |
PROJECT L

New Brunswick, Canada

Galway Metals
Clarence Stream
GWM-TSXV

Major Gold Discovery

District scale area with over 20,000 ha
of prospective gold targets

Many gold occurrences over >10 g/t

Anaconda Mining
Pine Cove
ANX-TSXV

Marathon Gold
Valentine Lake
MOZ-TSXV

Newfound Gold
Queensway
NFG-TSXV

First Mining
Hope Brook
FF-TSXV

Anaconda Mining
Goldboro
ANX-TSXV

Atlantic Gold
Moose River Mine




Orogenic

B Compressional/transpressional environments

Z Depth

(km)
0

e

Orogenic Deposits

Mesozonal
Au-As-Te

\:\ Hypozonal
' Au-As

LEGEND
[ siticeous deposits
I:I clays, alunite
- clays, illite (sericite at depth)

chlorite, illite, montmorillonite,
carbonate, epidote

[l silica. adularia, albite
:l country rock (unaltered)

Epithermal

gold in electrum,
silver sulfides

galena, sphalerite,
chalcopyrite



HIGHLIGHTS :
m Large Low Epithermal System

m Significant High Grade Gold Veins

m Significant trenching results that
warrant follow-up drilling

m Three (3) Known Gold Trends

y

Major Gold
Discovery in 2021
5.55 g/t Au Over
50.15 meters
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MOOSE OPEN

Grab Samples

AU (g/f§> X
10 - 300 e
2-10 .
0.5-2 ) _— &#
0.1-0.5

ce0e@® @

SEDIMENT

SEDIMENT

CHUBBY

LYNX

18 holes (2,360m)
241.0 g/t Au
79.8 g/t Au
74.2 g/t Au
71.8 g/t Au
63.5 g/t Au

2020 Highlights

~1000 samples collected
~10% over 1.0 g/t Au

39 Trenches for 4,500m

Rhyolitic Flow OPEN 3\
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CHUBBY

241.0 g/t Au 74.2 g/t A 0.45 g/t Au 211 g/t Au
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NETWORK OF
QUARTZ VEINS

WB21-01
WB21-02

Sediment

WB21-05
WB21-06

OPEN

WB21-02: 5.55 g/t Au over 50.15m

LYNX
OPEN

Fault N155

Rhyolitic
Flow

>
N\
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[ we21-06 : 3.15 g/t Au over 17.9m




5.55 g/t Au Ove

50.15 meters

742 g/t Av



Hole ID From(m) To (m) Lenght(m)  |Au(g/t)
WB21-01 4,00 29,60 25,60 1,30
incl. 4,00 19,20 15,20 2,00
incl. (4,00 9,40 540 510
incl. (4,00 6,10 2,10 12,71
WB21-02 0,00 50,15 50,15 5,55
incl. [7,20 49,45 42,25 6,58
7,20 15,80 8,60 9,88
incl. (9,00 15,80 6,80 11,26
incl. 13,70 15,80 2,10 28,52
And
45,60 49,45 3,85 46,94
incl. |47,60 49,45 1,85 59,68
WB21-03 20,55 58,10 37,55 0,55
incl. |46,00 58,10 12,10 1,47
incl. 55,90 58,10 2,20 7,81
WB21-04 13,75 18,90 5,15 0,26
incl. [13,75 14,35 0,60 1,10
And
138,30 143,80 5,50 0,95
incl. 138,30 141,50 3,20 1,34
WB21-05 12,00 38,40 26,40 1,00
26,00 38,40 12,40 2,08
incl. (26,00 28,00 2,00 12,64
WB21-06 31,80 49,70 17,90 3,15
incl. 31,80 37,60 5,80 1,24
And
46,80 49,70 2,90 16,90

33 g-m

278 g-m

21 g-m

26 g-m

56 g-m



Airborne VTEM
Geophysical Survey

Geotech Ltd.
Magnetic Map (CVG)

GOLD

Discovery
Current Drilling

V) =
’4/:‘\‘ N 74.3 g/t Au

Vi
/

/\ 2.49 g/t AU // >
\k
Y W

DEFINITION PHASE (OGT)
m |nitial drilling 2000m

m Major Stripping

m Ground Geophysics (IP)
m Detailed Sampling v/

m Structural Analysis

m Drone Survey

¥

INCREASE DRILLING

PROGRAM TO 10,000M
(2021-2022)

100% Puma




NEWFOUND

GOLD CORP

NFGC-21-145 39.00 41.50 2.50 21.29 Keats Main
NFGC-21-170 101.55  106.40 4.85 31.80 Keats Main
NFGC-21-184 140.25  143.25 3.00 36.52 Keats Main
NFGC-21-250 170.75  177.80 7.05 32.65 Keats Main
NFGC-21-251 227.00  229.00 2.00 137.49 Keats Main
NFGC-21-257 229.50 232.55 3.05 2412 Keats Main

NFGC-21-310 279.25  281.45 220 104.59 Keats Main



NFGC-21-257
16.04 g/t Au over 6.50m
including 24.12 g/t Au over 3.05m

NFGC-21-251
137.49 g/t Au over 2.00m

NFGC-21-310
104.59 g/t Au over 2.20m

NFGC-21-283
6.96 g/t Au over 2.20m

. <.

208 4
%8A
4A 2‘)3’ . ‘8
3280 300 ’mu ,9,;“ e
o ¢ ¢
* s z
346 33 K3

2358

NFGC-21-145
21.29 g/t Au over 2.50m
13.04 g/t Au over 2.35m

NFGC-21-247
3.37 g/t Au over 10.65m
including 10.10 g/t Au over 2.20m

NFGC-21-170
31.80 g/t Au over 4.85m NFGC-21-149
9.22 g/t Au over 4.80m

NFGC-21-140
3.59 g/t Au over 7.95m
including 9.69 g/t Au over 2.30m

NFGC-21-184
36.52 g/t Au over 3.00m

NFGC-21-163
4.92 g/t Au over 11.60m

including 13.30 g/t Au over 3.00m

NFGC-21-250
32.65 g/t Au over 7.05
including 52.36 g/t Au over 4.30m

OPEN

LEGEND

NFGC DDH Intercept (g/t Au)
<1g/tAv
1-3 g/t Au
® 3-10g/tAv
® >10g/tAu
@ Result Pending
Drilled area with assay
Drilled area assay pending
M Overburden

w0 cons




Mining Corp
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RESOURCES LTD.
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42001
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1200 m

»s

DSB-04
93897 Santa Barbara Hill

Central Breccia North

DSB-0
|(EOH 683.4m,-60

CENTRAL
BRECCIA PIPE

[E2 Phreatomagmatic Breccia
Dacite

Intrusion Breccia

[C5] sandstone

@—= Diamond Drill Hole

>110 Ag-eq
90-11oglt,tAg-eq
70-90 g/t Ag-eq
50-70 g/t Ag-eq

Mineralized intervals
(assays pending)

Approximated Boundary
of Main Mineralized Zone

’ELDI"U FESOUrces LTO.

PRELIMINARY GEOLOGICAL
N-S CROSS SECTION
SANTA BARBARA BRECCIA PIPE
ISKA ISKA PROJECT
September 7, 2021
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SNOWLINE . csesop
GCGOLD CORP OTCQB : SNWGF
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c, i 7,8 2021 Drill Discoveries
EI NARSO N da % Primary Targets
JUPETER ] Rogue Project
3 [ Einarson Project (70% SGD)
[ Ursa Project
*
] #
URSA
B *
ROGUE
A 0 10 20 30 40 km
E [ I .






S W WA T)

v DT

ﬁ 'M \ 7f/l//!rl 'I) !WM W‘t‘%\\“f’"

R | — et — e e S h.‘_

(A 41\ 3 . ‘

Lon

g BRI T -U L l‘,.’/m N

T -

_l_ ) \\__',_, e & W mm W

_s—---—_ - e - S —— -.—__.'
——

&'f, v'u.,n‘i‘“’%w »""’5“7
'i:-/" ' '

Woils '*"& ‘}?

» 3 nli‘_,' 3 o

\s....‘_.
.J '(".




-E‘D’(‘

! WCONRAD/OSIRIS
ATAC Resources

Z §§ SNOWLINE
GOLD CORP

a 2021 Drill Discoveries

s 4% Mineral Occurrence
—— Plata Winter Trail

EINARSON
/ URSA

PLATA MINE
(ractve)  DOGUE @ , HS
e , - 4
&

-

' Gs/ Ly
CYNTHIA

Y%
X? &EA

0 10 20 30 40 km

-

BOUNDARY ZONE
Fireweed Zinc

R



GOLIATH

RESOURCES LIMITED

GD-21-03 - Cliff Showing - 67.86 - 68.86 m
44.03 gpt AuEq (38.3 gpt Au and 338 gpt Ag)

Interval of 6.37 gpt AuEq over 35.72 m including 31.88 gpt AuEq over 4.52 m

GD-21-20 - Waterfall Showing - 108.00 - 109.12 m - Assays pending
36.2 m mineralized mterval |nclud|ng 4 2 m of breccia with semi-massive sulphlde

G — T T At S g - — e s —_——— —
fo s IR o S e e f’r-';'ﬂ-‘q e e A . Rl LITTTERT Y - = e ey —Q w-—- m
e
£ . a9
y

- T, B

—— e e ‘-LI\IIHIZIE e




457500 458000

Drill Pad Map 2021 Surebet Zone
Golddigger Property

00S€9T9

6163000
000£9T9

6162500
|
0052919

| &% Drill Pad
—— Known Shear Zone
——= Inferred Shear Zone

W RN SRR 7 (O I 0
456500 457000 457500 458000
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FIREFOXGCOLD
A

Mustajarvi Cross-Section
Looklng WSW

131 ot A .
oves I /
/
\/
/

21MJo10

4.44 gt Au 827 oh Au
over 1.10m 1 3%

| | / 7 Lithologies*
7.69 g/t Au over 16.45m , L %39 Ot Au over 1.35m , Savukoski Group
Including 42.5g/t Au over 0.9m /4 T i /‘,/' 0 Mafic/Ultramafic Volcanics
/ Sodankyla Group

<« (I mo om Intermediate tuffites

1 27 g // / Interpreted Alteration Corridor
/ v /4 Albitization (increases with depth)
/ +Semzaton/Silicfication
/ / -25
*Prelminary geclogical interpretation & model
-100
/I\
s ol
nnm
Vs September 8, 2021




LONG SECTION - HTC ZONE

S W K-21-29 N E
K-21-48 37.72 g/t Au over 0.21m
K-21-14 35.7 g/t Au over 1.55m / e
10.48 g/t Au over 2.40m g 0 65m

K-21-39
44.08 g/t Au over 4.28m

LEGEND

/47 Drill Hole Trace and ID
Best Intercept (Au g/t)

? : * 0 <1g/tAu
| K-21-47
53 ; 128.51 g/t Au over 1.12m 01 1-3gltAu MB
f |
2?|1l_| / DQF/
!

0 K-21-12
20.36 g/t Au over 3.60m

=75

B 3-10g/tAu LABRADOR GOLD
B >10g/tAu
+ Result Pending

[
1150 /
g 30 /7 \ B This Release
/ / B Frcviously Released

/ Plunge +07
Azimuth 298

0 25 50 75

=225



LION ONE

Highlights include:

10.24 g/t Au over 8.48m from downhole depth of 111.20m from TUDDH539 (near surface infill)
-incl. 33.26 g/t Au over 2.44m from 111.20m, and 13.49 g/t Au over 3.30m from 115.40m

24.92 g/t Au over 3.70m from downhole depth of 415.70m from TUG135 (Deep Feeder Zone 500)
-incl. 83.63 g/t Au over 0.30m from 415.70m, and 159.30 g/t Au over 0.30m from 417.20m

Historic Drilling

Current limit of block model

Longitudinal Section of the UR4 Lode
| Showing Block Model | | |
and 2020 and 2021 Drill Intercepts




NEW HIGHLIGHTED DRILL
RESULTS IN AgEq (g/t)

. Anomalous AgEq

j ”‘ 100 to 300 g/t AGEq

300 to 800 g/t AgEq
800 to 1000 g/t AgEq
>1000 g/t AgEq

HISTORIC HIGHLIGHTED DRILL
RESULTS IN Ag (g/t)

Anomalous Ag
60 to 150 git Ag
150 to 500 g/t Ag

500 to 1000 g/t Ag

DEFIANCE

SILVER CORP

DDSA-21-46

DDSA-21-47

DDSA-21-48
0

DDSA-21-48
142.20t0 163.17 m
20.97 m @ 179 g/t AgEq
0.11 ghtAu

144.00 gt Ag
0.38% Pb
0.49% Zn

including
1.63 m @ 665 g/t AgEq

225.65 to 228.80 m

DDSA-21-47
128.50 to 132.00 m
3.50 m @ 362 g/t AgEq
0.50 g/t Au
274.50 git Ag
0.32% Pb
1.25% Zn

including
1.80 m @ 564 g/t AgEq

~ 12 m of old underground
workings encountered from
132.00 m to 144.00 m

183.50 to 188.66 m y
5.16 m @ 109 g/t AgEq
0.36 g/t Au
2144 gitAg
0.67% Pb
1.30% Zn

including
1.80 m @ 245 g/t AgEq

Sedimentary
package
interbedded with ™
sar gis,",‘

e flows
Ll




AN

MONARCA MINERALS
INC.

Z{“)S.OZ”.WB?S

+/- Drill Hole Locations
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TeCTOMNIC

METALS INC.

G
Jorts Prospect b
2021 rock sampling returns 11
results >20 g/t Au over a core
450m trend, with additional
high-grade samples defining a
1,100m northeast trend

Brink Core Zone
Northern Star Resources & !
1.7km long NE-trending )« -—
sheeted quartz vein system. 5
Historical Drill Highlight A 86 g/t Au

DH13-30: 0.427 g/t Au over i ~ —
& d Jeans Ridge Prospect

2021 rock sampling defines
200m NW-trending rock
anomaly to 7.86 g/t A

e o e

® Tectonic Drill Hole 2020/2019 Rock Aug/t Soil Au ppb -0 | T=CTOMOIC
® Historical Diamond Drill Hole A >5 ® 150-2100 -+ 20-30 METALS INC.
D Tibbs Property Outline A 10-50 ¢ 50-150 © 10-20 Tibbs Property
4 02-10 = 40-50 - <10

South Block Prospecting

Rock, Soil & Drill Holes
Goodpaster District, Alaska

¢ Brink Trend
+ <02




50.5 g/t Au
5035/t Au

47g/tAu
]

Jorts Prospect

2021 rock sampling returns 11
results >20 g/t Au over a core
450m trend, with additional high-
grade samples defining a 1,100m
northeast trend

21.8 g/t Au

Select Rock Samples from 2021 Samplmg at Jeans and Jorts Tibbs Pro;ect

A) Sample 3816187, Jorts Prospect. 1-3 cm sheeted quartz veining in granodiorite. 18.7 g/t
Au, 319 ppm Bi, 113 ppm W. B) Sample 3816146, Jorts Prospect. Quartz vein hosted by
granodiorite with fine visible gold and very fine grained bismuthinite. 50.3 g/t Au, 944 ppm Bi,
7 ppm W. C) Sample 3816149, Jorts Prospect. Quartz vein hosted by chloritized granodiorite
with clots of bismuthinite (indicated). 47 g/t Au, 1079 ppm Bi, 5 ppm W. D) Sample 3816002,
Jeans Ridge Prospect. Quartz vein with bismuthinite hosted by granodiorite. 7.86 g/t Au, 447
ppm Bi, <4ppm W.



GRANDE
PORTAGE

RESOURCES LTD

News Releases

Grande Portage Resources Announces Channel Sample Assay Grading 115.3 g/t
Gold over 1.48 ft from the Hangwall Split of the Goat Vein



N

WHITE ROCK
Minerals Litd

HR21-07
*

0.22m @ 11.9% Zn, 2.8% Pb,
0.9% Cu, 63ppm Ag, 0.2ppm Au /




