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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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Gold & Silver Miners

Median Free-Cash-Flow Yield With Enterprise Value 2022
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Gold & Silver Miners

Aggregate Free-Cash-Flow Yield With Enterprise Value 2022
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Gold & Silver Miners

Median Free-Cash-Flow Margin

Top 50 Miners by Market Cap in the Canadian & US Stock Exchanges
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Gold & Silver Miners

% of Miners With Positive Free-Cash-Flow Annually
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Gold & Silver Miners

Aggregate Net Debt Issuance in USD Millions
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Gold & Silver Miners M&A Cycle

N Miners Annual Net Cash Paid For Acquisitions in USD Millions
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Gold Tends to Struggle After Hitting New Highs
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Gold to Silver Ratio Remains Historically Elevated
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Gold & Silver Miners

Philadelphia Stock Exchange Gold and Silver Index
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Silver to Money Supply

Silver / M2 Money Supply
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Silver
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Gold to Government Debt Ratio

Gold to US Government Debt Ratio
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Junior Miners Outperforming Precious Metals

Gold Junior Miners-to-Gold Ratio
$GDXJ ETF / $GLD ETF

Silver Junior Miners-to-Silver Ratio
SSILJ ETF / $SLV ETF
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Silver vs. Real Interest Rates

B Silver Prices ($/ounce) (R1)
s 5-Year Real Yield (Inverted) (L1)
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Gold vs. Inflation
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Gold Prices From August 2018 to August 2020
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Inflation Expectations

Median 3 Years Ahead Expected Inflation Rate
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Gold vs. Inflation Expectations

| minflation Expectations Median 3 Year Ahead Expected Inflation Rate - Mid Price (R1)
B Gold Spot $/0z - Last Price (L1)
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Global Central Bank Assets vs. Gold
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- Assets of Largest 8 Central Banks in USD Millions
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Precious Metals to Commodities Ratio

Bloomberg Precious Metals Subindex / S&P GSCI Equal Weight Commodity Sector
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Silver vs. Commodities
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Precious Metals Miners vs. S&P 500

Free Cash Flow Yield Spread (%)
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Real Free-Cash-Flow Yield by Sector

Aggregate Free-Cash-Flow Yield Net of Consumer Prices Index YoY Change

-

Gold & Silver Miners :

Materials
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Real Estate
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Median Total Debt to Assets Ratio

Russell 3000 Index & Top 50 Precious Metals Miners By Market Cap

Source: Bloomberg © 2021 Crescat Capital LLC
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Gold Discoveries

>2M Ounces (Millions of Troy Ounces)
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Gold Supply Cliff

Top 20 Global Gold Producers
Projected Production from Proven and Probable Reserves
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Gold & Silver Miners Capex Cycle

B Aggregate Trailing 12-Months CAPEX
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Growth vs. Value Stocks

Russell Growth vs. Value Index: Enterprise Value to Trailing 12-Months Sales Differential
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Commoditv Producers Capex Cvcle

400,000 Aggregate Trailing 12-Months USD Millions
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Commodity Producers With Market Cap Above $1B in the Canadian & US Stock Exchanges
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Effective Fed Funds Rate vs. CPI YoY

1960-1969 | 1970-1979 | 1980-1989 @ 1990-1999 | 2000-2009 | 2010-2019 | 2020-2029
Source: Federal Reserve ©2021 Crescat Capital LLC

CRESCAT CAPITAL’

THE VALUE OF GLOBAL MACRO INVESTING

Crescat Capital Presentation



Conference Board Inflation Expecations vs. XAU Index

Last Price
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Wage-Price Spiral
Consumer Price Index vs. Employment Cost Index
Last Price

CPI YOY Index (L1)5.39
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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)
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US 30 vs. 5-Year Yield Spread
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Crescat Capital LLC
1560 Broadway, Suite 2270 | Denver, CO 80202

Marek lwahashi

Client Service Specialist
(303) 271-9997 | miwahashi@crescat.net
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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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Finland-Finland Finland
It’s the Country for Me!
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UPCOMING
DRILLING!

FFOX.V
FFOXF.OTC

FIREFOX
GOLD

CLGL Gold Explorers with
Signifi ant Land Holdings

" FireFox Sold
I Magnus M. erals
I Agnico Eagle
| M Aurion Resources
{ % B2 Gold
{ B Rupert Resources
S2 Resources
|v— Sirkka Shear
% Lapland Mines (Active & Historic) &=
¢ Select Gold Occurrences
| Finland Special Protection Area
CLGB

Map Created: Sept 7 2021







98.7 M shares / 5.85 M options/ 633 k broker warrants
' '“.' Market Cap: ~CS$68.2 M (As of Oct 8, 2021)
’ - Well-Funded:

rl o n Working Capital ~C$12.3 M as of June 30, 2021

AURION RESOURCES LTD.
TSXV: AU; OTCQX: AIRRF

Mgt, Board & Family
15.7%

Retail /\
32.6%

Kinross
10.0%

Newmont Goldcorp
3.2%

Eric Sprott
4.2%

Institutional
34.2%

Matti Talikka, M.Sc., FAusIMM(CP)
CEO, Director

Matti is a geologist (M.Sc.) with experience in the fields of geological research, mineral exploration, project development,
mining and minerals processing. He has held senior technical and management positions in exploration, mining and minerals
processing technology companies. Between 2007 and 2015 he was employed by Dragon Mining Limited where he held several
positions including General Manager Exploration focusing on exploration and project development in Finland and Sweden.
Between 2015-2020 he worked at Outotec in various global positions most recently as Director Geometallurgy and Project
Evaluation. Matti is a Fellow of the Australasian Institute of Mining and Metallurgy, and Chartered Professional under the

discipline of Geology.
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7496800N

7496700N
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/ Gold mineralization, g/t Au
| Overburden

Sandstone and conglomerate

- Mixed ultramafic, mafic, intermediate
and felsic tuff, tuffite

- Siltstone and graphitic mudstone
- Mafic dyke
- Gabbro

7496800N 7496700N

er 52.4m
r21.2m
g/t over 10.25m

/ Gold mineralization, g/t Au
| Overburden
Sandstone and conglomerate
- Talc-chlorite schist
- Mixed ultramafic to mafic tuff, tuffite
- Siltstone and graphitic mudstone

- Gabbro

7496700N
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Qtz-Mt-Py vein (left) in chlorite-sericite altered ultramafic tuff
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Sheared Mt-Sil-FeCarb-Chl tuffite hosting 0.5-1% fine-grained Py (35.4
and 36.6m).

Chl-Bt-Mt-altered tuffite (TFT) hosting 7-15% of fine-
grained PY (132-133m and 134m).
FeDol-Mt-Chl-altered mafic tuff, 1% disseminated Py (53.8m).
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.05 | NULGF: OTC $0.04

Hole RA21-06: 4.3m @ 7.66 gpt Au
Hole RA21-08: 125m between 0.1-0.28 gpt Au
Hole RA21-13: 97m between 0.1-3.52 gpt Au incl 5m @ 2.2
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BHSE-193 0 -90 248.4 268.2 19.8 1.38 sulfide
including 4.6 210 sulfide
BHSE-194 0 -90 301.8 312.4 10.7 2.36 sulfide
including 4.6 3.20 sulfide
BHSE-195 0 -90 257.6 272.8 15.2 1.87 sulfide
including 3.0 4.56 sulfide
Lookout Mountain alim be.‘f:llvfl(e‘
Block Model
508K oz M&I 2500m RL
141K oz Inf w
Water Well Zone
Drill Holes
~ Qa Stratigraphy
\\ A : : : NIV Qa-Quaternary alluvium
\ ‘-« \: v ‘ - Jasperoid/Chalcedony
\ 09 / V:V: Volcanics
\‘ - Dn - Nevada Fm
cd ' cw SIm - Lone Mtn Dolomite
Woter Wl \‘ Oeh - Eureka Qtzite/HC
2000m o Z?ne \ Og - Goodwin Fm
Cd
\ Cw - Windfall Fm
Ra”o?\a’;cw?aa7 \‘ . Cd - Dunderberg Shale
\ Ch - Hamburg Dolomite
—\_H_F|_w'0m - ‘ - Cs - Secret Canvon Shale




High-grade Au Water Well AN
drill intercepts Zone °
>= 8 gt Ce_asam—

I 1
2000 0 2000m

BHSE-196 ® Oswego
85.7m @
>F I gh 12.38 g/t Au

Lookout Mtn Drill Hole:

@® 2021 Complete

(® 2021 Planned

Gold Resource
508K M&I
141K Inf

IP Inversion
(20 msec) (® 2020 Complete




GOLD CORP

New Found Announces Doubling of
Drill Program to 400,000m and Increase
to 14 Drill Rigs



,' Additional 6.5km of
Appleton Fault Zone

LAB.V
NKOSF.OTC
Big Vein Drill
Highlights
- 44089/t Au over 4.28m
. . . p ,' ~ - 12851 g/t Au over 112m
Labrador Gold Announces Receipt of Drill Permit for g / GOLDEN o A 3608

SR . L GLOVE - 50.389/1 Au over 1.85m

- 27656 g/t Au over o.5m

Appleton Fault Targets, Mobilizes Drill L

atendor Coke 17t Gold Occurrence
Rock Sample
Sol Sample

Titl Sample

Appleton Fault Zone
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Hole ID

TBDD21-001
inc.
TBDD21-001
TBDD21-002
TBDD21-002
TBDD21-002
TBDD21-005**
TBDD21-005
TBDD21-006
inc.
TBDD21-007

inc.

METALS

Zone

Michigan

Michigan
Michigan
Michigan
Michigan
Gray Lead
Gray Lead
Gray Lead

Gray Lead

IN C.

From (m)

78
82.9
121
23
131
163
37.64
50
21
23.16
19.23
21.14

TECTV
TETOF.OTC

To (m)
84.12
84.12
129
27
136
167
40
54
27.89
25.05
24.38
22.4

Width (m)*
6.12
1.22

8
4
5
4
2.36

6.89
1.89
5.15
1.26

Grade (g/t Au)
7.69
33.92
1.07
1.21
1.81
1.09
5.88
3.65
5.67
12.3
12.45
41.39



Mol et Wolverine
. 10.78 g/t Au over 3.05m i g A '
within a broader interval i (QD omo ST ke 2 g l.argne High-Tenor Soil
of 4.50 g/t Au over 7.62m R N R 4 M Anomaly
2020 Drill Highlight y -

6.03 g/t Au over 28.95m
6.71 g/t Au over 9.14m
275m of mineralized strike,
confirmed to 250m vertical
depth

~ Multiple zones opeﬁ alohg"étrike and at depth

: 3 A RO - 2020/2019 Drill Highlights

f,;lfjigh-grade gold discovered - ﬁﬁﬁ ' A, ok

- Pogo-style mineralization identified in drilling Riec X2 g5 i 1.;5 g{t Au_oyer ?7.§9m
and rock and soil samples ' Johnson Saddle . : 2200 e Historical Drilling Highlight

Multiple untested soil and rock anomalies

Oscar/HIIItop . .
2.35 g/t Au over 6.1m Gray Lead 5&6&6’ A .
2019 Drill Highlight -F“""“""’ B 5 .& €

28.69 g/t Au over 5.40m . 2020/2019Tectonic  Auin Soil Contour Auin Rock
Drill Hole @ >100ppb ® >5g/t

Historical Drilling Highlight B e > ANBEE...
~1250m of mineralized strike tested ' Sl s Yo, . | Historical Drill Hole ~ ' 50-100ppb = ;'(2" igg/:
| toonly 120m vertical depth VA et el O 20-50 ppb 2- 1.

* <0.2g/t



TIBBS GOLD PROJECT — APPLYING THE "POGO MODEL"

« Gold-bearing quartz veins
== Serpentinite, amphibolite
High-angle == Graphitic schist

structures
X S b
| e +1km
"} regional
. shear zone
/. il  p— ‘1! e i S SR

<. s Qtz asp pY. veln Gray Lead

Alteration Distance unknown

A
| o T KrL
| , 2
Srtveiope I and/or varies P —— - i |
5w yk\ \L 4 W&Q RSN e

uids

Pogo Model
From Twelker, 2017, after Larimer, 2016
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