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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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Agricultural Commodities

SDBA ETF Monthly Candles
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Agricultural Commodities vs. Ammonia Prices

US Tampa Ammonia CFR Spot Price per MT - Ask Price (L1)
W Invesco DB Agriculture Fund - Last Price (R1)
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Commodity Producers Capex Cycle

Aggregate Trailing 12-Months of Capex in USD Millions
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Gold vs Miners

M Gold Spot $/0z (L1)
M Philadelphia Stock Exchange Gold and Silver Index (R1)
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Gold & Silver Miners

Aggregate Free-Cash-Flow Yield With Enterprise Value 2022
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Gold to Government Debt Ratio

Gold to US Government Debt Ratio
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Inflation vs. Financial Conditions

Last Price
B US Personal Consumption Expenditure Core Price Index YoY SA (R1)
GS US Financial Conditions Index (L1)
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Net Issuances of Treasury Bonds & Notes

900,000 Trailing 3-Months in Millions USD
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Long vs. Short-Term Treasuries Outstanding

Marketable Securities
15.926M

B Hotes and Bonds (L1) 1559268
Bills (R1) L.714M
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Treasuries Transition From
Maturing Short to Long

Term Debt
\‘ Happening
Today
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US Average Maturity of Total Outstanding Marketable Debt

Number of Months
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Net Issuances of Treasury Bills

3,000,000 Trailing 3-Months in Millions USD
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US Twin Deficit

US Current + Fiscal Account Relative to Nominal GDP
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Gold vs. US 10-Year Yield
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Tech Stocks: Real Free-Cash-Flow Yield

Aggregate Free-Cash-Flow Yield Minus CPI YoY Change
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S&P 500 vs. CFO Optimism

S&P 500 Index vs. US Duke CFO Survey US Optimism Level O
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U.S. Treasury Volatility Breakout
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U. of Michigan Consumer Sentiment Index
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CPI YoY Minus U. of Michigan Expected Change in Prices
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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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Mining Corp

ESK-TSX-VENTURE
USA-OTC-ESKYF
Frankfurt-KN7

Eskay Mining Encounters Broad Intercepts of Precious Metal Rich
Stockwork Feeder Mineralization at TV Including 47.8m Grading 5.2
GPT Au Eq within 140.3m Grading 2.6 GPT Au Eq and 44.4m Grading 4.7
GPT Au Eq within 92.3m Grading 2.7 GPT Au Eq

November 8, 2021

Eskay Mining Enters into Amended Cost Sharing Agreement with
Seabridge Gold to Finance Coulter Creek Access Road

November 12, 2021
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HOLE FROM (M) TO (M) LENGTH (M) AU (GPT) AG (GPT) AU EQ (GPT) | AGEQ(GPT)

TV21-47 3310 63.51 30.41 21 25.9 2.4 180.6
including 35.30 49.47 147 33 37.2 3.8 280.7
including 35.30 38.40 310 4i 23.2 4.7 349.5
and including 4515 49.47 4.32 3.8 43.4 by 326.8
TV21-48 6515 7178 6.63 11 53.6 19 138.0
TV21-52 65.25 73.95 8.70 3.4 115.4 5.0 366.7

TV21-54 211.42 30371 <9229 M 124.0 27 2032>
including 25930  30371__y 4441 15 236.0 4 346.3
including 279.00 30309  24.09 2.2 374.0 72 536.1

TV21-63 3.72 14400 <4028 09 123.2 26 1931 >
including 3.72 51.49 47.77 13 2874 5.2 386.0
including 11.00 37.00 26.00 19 367.7 6.8 506.9
and including 43.00 47.50 4.50 0.7 429.6 6.5 4821

249 g-m

365 g-m
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NEWFOUND

N GOLD CORP

@ TSX-V: NFG $8.16 @ NYSE-A: NFGC $6.4705

November 4, 2021

New Found Provides Update on its QA/QC Program and Announces Collaboration with MSALABS to
Utilize Chrysos PhotonAssay Methods for its Queensway Project

November 8, 2021

New Found Initiates Use of Chrysos PhotonAssay Method for Queensway Drilling, Anticipates
Reporting First Assay Results Shortly

New Found Announces Update to $48 Million Investment by
Eric Sprott
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Verification Half-Core Assay Result (g/t Au)

The bias observed in the 30 verification samples could be caused by one or a
combination of the following: nugget-effect, sample selection bias and/or any part
of the process of sample preparation or analytical methods used at the
laboratories. The certified reference material ("CRM”) submitted as part of the
Company's internal QA/QC program did not identify a bias at either laboratory,
however it should be noted that the CRM'’s do not test the entire metallic screening
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Original Half-Core Assay Result (g/t Au)



Weight avg resulting in a whole core result
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TSX.V ~ GMTN
’ l OTCQB GMTNF

GOLD MOUNTAIN FRA SXFA

Gold Mountain Mines First
Mineralized Material at the Elk 2 New Afton Mill
Gold Project

Gold Mountain Receives
Conditional Approval to List on
the Toronto Stock Exchange Z X Elk Gold

Mine

Gold Mountain Receives Its
Mining Permit from The Ministry ~ -~ Washington

of Mines



PEA RESULTS: FURTHER INCREASING SCALE

NPV (5%) Mine Life AISC LOM Au Mined

CADS 231 million 11 Years USS 554 / oz 570,388 oz

@ 5% discount rate Open Pit / Underground CAS 692/ oz 92% gold recovery

*Long-term gold price $1,600
LOM AuEq Head Grade Annual Production Initial Capital Cost After Tax Payback
6.98 g/t Au 65,000 oz/yr CADS$ 9.0 million Period
92% gold recovery Avg. yrs 4-11 Based on Ore Purchase Strategy (| year
From start of production

P S T T T T o T : e s ~ -

NHWELMEN-LAKE LP NEW GOLD INC

MINING HAULING

>»>

REVENUE

See Technical Report entitled “Updated Preliminary Economic Assessment on the Elk Gold Project” dated June 21, 2021 with an effective date of May 14, 2021 a copy of which is available on SEDAR at www.sedar.com.
See also Appendix for more details. The results from the preliminary economic assessment are preliminary in nature and include inferred mineral resources that are considered too speculative geologically to have the
economic considerations applied to them that would enable them to be categorized as mineral reserves, and there is no certainty that the preliminary economic assessment will be realized.

AISC (All In Sustaining Costs) = (LOM Owner’s Costs + LOM Capital Costs + LOM Operating Costs) / Gold Ounces Produced



MOVO 53U

TSXNVO TSXNVOWT TSXNVOWTA OTCQX NSRPF

11.10.2021 Mechanical Sorter Construction Complete Ahead of Phase 2 Trials at
Nullagine Gold Project

11.05.2021 Nullagine Gold Project Update Golden Eagle Mill Re-Started,
Processing Resumes

11.04.2021 New Basement Gold Targets Identified at Novo's Egina Project

11.01.2021 Nullagine Gold Project Update
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A
P TSXV: LIO
~) OTCQX: LOMLF

North Vancouver, B.C., November 2, 2021 - Lion One Metals Limited (TSX-V: LIO) (OTCQX: LOMLF)
(ASX: LLO) (“Lion One” or the “Company”) is pleased to announce further high-grade intercepts from
two recently completed drillholes as part of ongoing deep extensional step-out drilling from the
Company’s 100% owned Tuvatu gold project in Fiji.

» DEEP FEEDER ZONE 500 NOW EXTENDS OVER 300M VERTICALLY AND 150M LATERALLY

» WEIGHTED AVERAGE GRADE OF 23 G/T Au FROM ZONE 500 MINERALIZED INTERCEPTS 6 X
HIGHER THAN AVERAGE GRADE OF RESOURCE

o ZONE 500 CONNECTS WITH BASE OF EXISTING RESOURCE AT APPROX. 470M DEPTH

o DRILLED EXTENT OF TUVATU SYSTEM INCREASED BY 53% TO APPROX. DEPTH OF 720M

Drill highlights include:

33.40 g/t Au over 3.90m from downhole depth of 629.30m from TUDDH544-W2
—including 105.0 g/t Au over 0.30m from 629.6m,

65.0 g/t Au over 0.30m from 630.2m, and

112.0 g/t Au over 0.30m from 631.1m

48.74 g/t Au over 0.6m from downhole depth of 651.50m, and
33.06 g/t Au over 0.6m from downhole depth of 658.2m, from hole TUDDH544-W1
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= Cabral Gold

TSXV: CBR
OTCQX: CBGZF
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TSXV: B

oo sevee DrillNole Section

e 0-1,452ft — fanglomerate cover

1448ft
RESOURCES"CORP

* 1,452ft — contact between fanglomerate
and brecciated red colored dolomite

 1,452-1,874ft —intensely deformed rocks
of brecciated dolomites and clays — fault
zone

* 1,874ft —green clay contact with
brecciated red colored dolomite

» 1,874-1,878ft — section of clays

» 1,878ft —top of altered mineralized
quartz-monzonite porphyry

» 2,037ft — bottom of TK-21-3 drillhole
closed due to drilling failure
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TSXV: PUMA
OTCQX: PUXPF

exploration

4

Favorable y}
Contact

NEW VG
ﬁ (PR 2021-11-04)
[}

®

Sediment

WB21-14: 0.70 g/t Au / 28.4m
Incl.16.70 g/t Au / 1.1m

WB21-16:0.82 g/t Au/ 78.8m
Incl. 5.11 g/t Au / 8.4m

OPEN

WB21-17:0.35 g/t Au / 110.2m
Incl. 485 g/t Au / 4.7m

WB21-09: 1.07 g/t Au / 36.0m
Incl.15.52 g/t Au / 1.7m

WB21-02: 5.55 g/t Au/ 5
Incl. 46,94 g/t Au / 3.9m

0.15m \

LYNX

WB21-12: 1.00 g/t Au / 40.6m
Incl. 4.83 g/t Au / 6.4m

WB21-06: 1.16 g/t Au / 48.7m
Incl. 16.92 g/t Au / 29m

Sediment

WB21-13: 1.27 g/t Au / 10.4m
Incl. 406 g/t Au / 1.0m

WB21-18: 1.61 g/t Au / 2.3m
Incl.7.18 g/t Au / 0.25m

4

Drilling intersection at surface
18 holes — 2.364m

4

Grab Samples  Drilling Composite
Au (g/t) Au (g/t)
@ 10-300 — 50

@10-10 =1 10-50
D Mineralized Zones & 0a- = 03-10
~ O 0.1-03

L S—

» WB21-01 grades 1.30 g/t Au over 25.6m
Incl. 5.50g/t Au over 6.4m

» WB21-02 grades 5.50 g/t Au over 50.5m
Incl. 46.94 g/t Au over 3.9m

» WB21-03 grades 0.55 g/t Au over 37.6m
Incl. 7.81 g/t Au over2.2m

» WB21-05 grades 1.00 g/t Au over 26.4m
Incl. 12.64 g/t Au over 2.0m

» WB21-06 grades 1.16 g/t Au over 48.7m
Incl. 16.92 g/t Au over 2.9m

» WB21-07 grades 0.46 g/t Au over 25.6m
Incl. 5.40 g/t Au over0.9m

» WB21-08 grades 0.46 g/t Au over 25.5m
Incl. 8.96 g/t Au over 1.1m

» WB21-09 grades 1.07 g/t Au over 36.0m
Incl. 15.52 g/t Au over 1.7m

» WB21-10 grades 1.07 g/t Au over 14.4m
Incl. 4.17 g/t Au over 2.0m

» WB21-12 grades 1.00 g/t Au over 40.6m
Incl. 6.93 g/t Au over 3.8m

» WB21-13 grades 0.30 g/t Au over 49.4m
Incl. 7.53 g/t Au over 0.6m

» WB21-14 grades 0.70 g/t Au over 28.4m
Incl. 16.7 g/t Au over 1.Im

» WB21-16 grades 0.82 g/t Au over 78.8m
Incl. 5.11 g/t Au over 8.4m

» WB21-17 grades 0.35 g/t Au over 110.5m

Incl. 4.85 g/t Au over 4.7m




TSXV: RPX
Redpine OTCQX: RDEXF

exploration inc.

Red Pine Intersects 3.08 g/t Gold over 55.66 metres at its New
Discovery on the Wawa Project

Legend

Jubilee Shear
Zone

Parkhill Fault SD-21-302
27.21/3.81 Including 95.36/0.92
4.31/10.10 Including 26.64/0.93
and 7.78/0.93
SD-21-305A 5.98/2.30 Including 13.54/0.75

Visible Gold

Diamond Drill Hole

. (A ot /Vength o)) Minto Mine
Patented Mining Claims Shear Zone
M Unpatented Mining Claims
M Waterbodies "
[] Property Boundary Jubilee South
== Paved Roads Shear Zone
— Gravel Roads SD-21-307
) Results Reported Assays Pending

Q Previously Report Results

(g/t Au / Est. True Width Metres)
*(g/t Au / Est. Core Length Metres)

meters

5.20/1.10 Assays




/\\(A\\ TSXV: MMN

MONARCA MINERALS  COTCQX: ORAGF

INC. Drillhole# | From (m) | To (m) | Interval (m) | Au E/tonne Ag_g/tonne Cu% Pb % Zn %
SJo1 134.1 137.2 3 4.07 6.4 0.02 0.23 0.49
incIuding 134.1 135.6 1.5 6.66 11 0.03 0.4 0.84

$J02 assays pending
$J03 2073 | 2088 | 1.5 | o012 0.5 0.07 | trace | 0.01%

~ [SJo4 assays pending

N " [s10s assays pending

SJ06 assays i
SJ07 assays pending

JO8 62.5 64 1.5 0.04 79.5 0.34 0.36 1.

and 91.4 97.5 6.1 0.36 2.7 1 trace 0.02

Chargeability and 231.6 233.2 1.5 0.84 <0.5 0.07 trace | trace

and 257.6 260.6 3 3.11 31.6 0.134 0.08 0.06

I T

including 257.6 259.1 1.5 4.29 53.4 0.18 0.11 0.083
assays pending

2505 | 15 092 | 24 =t | 006 | 008

SJ11 12.2 15.2 3 0.86 1.2 0.17 trace 0.01
| (8912 80.8 85.3 4.6 0.13 1.5 0.33 trace 0.04

SJ13 assays pending

SJ14 assays pending

SJ15 slightly anomalous Au (129.5 m @ 0.005 to 0.02 ppm) and highest Zn grade (at 0.05 %)
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