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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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US Consumer Loans YoY Change (%)

Commercial Banks in the US
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US 10-Year Real Yield
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Commodity Producers Relative to Global Equities (%)
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Issuances of Treasury Bonds & Notes
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US Oil And Gas Rotary Rig Count

Baker Hughes United States Oil And Gas Rotary Rig Count Data
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Oil and Gas Exploration & Production Stocks
SXOP ETF

2009 | 2010 | 2011 2012 | 2013 | 2014 | 2015 2016 | 2017 2018 2019 | 2020 2021 | 2022 | 2023
Source: Bloomberg ©2021 Crescat Capital LLC

CRESCAT CAPITAL’

THE VALUE OF GLOBAL MACRO INVESTING

Crescat Capital Presentation



Software Stocks EV to Sales
Median Enterprise Value to Trailing 12-Months Sales
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% of Non-Profitable Software Stocks

Top 50 Software Stocks With or Above 51B Market Cap in the US Stock Exchanges
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China Total Debt to GDP (%)

2004 | " 2005-2009 ' " 2010-2014 f ' 2015-2019 | 2020-2024
Source: Bloomberg ©2021 Crescat Capital LLC

CRESCAT CAPITAL’

THE VALUE OF GLOBAL MACRO INVESTING

Crescat Capital Presentation




CPI to Keep Rising Until Oct. 2022 Based on OER

B US CPI Urban Consumers Owners’ Equivalent Rent of Residences YoY%
» S&P Corelogic Case-Shiller 20-City Composite Home Prices YoY% (15-Month Lead)
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Weak Internals for Overvalued Software

Equal-Weighted SPDR S&P Software & Services ETF w/ 200-Day Moving Average
~200

Diverging Relative Performance
w/ S&P 500

2017 2021
Source: Bloomberg © 2021 Crescat Capital LLC

CRESCAT CAPITAL’

THE VALUE OF GLOBAL MACRO INVESTING

Crescat Capital Presentation




Software Stocks Deteriorating Performance

pfatala®
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Guru Index vs. S&P 500
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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 |
ESCAT CAPITAL?

THE VALUE OF GLOBAL MACRO INVESTING

Crescat Capital Presentation




v b
What h




LASSONDE CURVE - JUNIOR MINER LIFE CYCLE
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Hole ID |Azimuth| Dip |From (m)| To(m) | Width (m) | Au(g/) Target Area / Notes
IKK21001 339.5 -45.0 | 237.90 | 238.50 0.60 5.19 Helmi
IKK21002 340.0 -55.0 34.20 64.80 30.60 1.42 Helmi
incl. 43.50 49.95 6.45 294
749qsoon 7496]7”1
and 118.10 119.15 1.05 1.86 Helmi
B 2 J V IKK21003 340.0 -65.0 85.30 137.70 52.40 1.84 Helmi
incl. 95.20 116.40 21.20 261
and incl. 127.45 | 137.70 10.25 242
and 189.17 190.00 0.83 1.16
IKK21004 159.5 -50.0 51.45 64.90 13.45 0.64 Helmi
and 75.78 112.10 36.32 0.87
incl. 89.30 109.20 19.90 1.29
IKK21005 159.5 -50.0 31.05 40.20 9.15 1.33 Helmi
incl. 35.72 38.05 233 289
By &/t over 1025m and 4300 | 50.20 7.20 0.62
and 62.70 65.10 2.40 0.96
and 104.53 | 105.20 0.67 1.70
and 134.62 135.55 0.93 1.78
KUE21007 | 329.5 -50.0 65.10 68.30 3.20 0.89 Kutuvuoma East
and 179.65 181.53 1.88 0.90
KUE21008 | 329.5 -50.0 32.10 68.10 36.00 0.71 incl. 5.5 m of core loss
incl. 57.25 61.10 3.85 3.08 incl. 1.3 m of core loss
/ Gold mineralization, g/t Au
Overburaen and 220.04 | 229.70 9.66 1.62 Kutuvuoma East
Sariistone-and conglomersts KUE21009| 339.5 | -50.0 | 133.58 | 13535 | 1.77 2.18 Kutuvuoma East
Talc-chlorite schist
B Mixed ultramafic to mafic tuff, tuffite and 161.30 162.57 1.27 255
[ siltstone and graphitic mudstone and 248.50 252.74 4.24 1.00
- Gabbro
and 259.00 | 260.42 1.42 2.29
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Q SNOWLINE
GOLD CORP

Drillhole
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J-21-013

From To Width (m) Au (g/t)

57.0 62.5 9,5 5:15

108.5 121.5 13.0 3.45

including 112.5 115.0 2.9 9.57
166.6 176.1 9.5 5.01

including 170.1 171.6 3.5 17.67
179.0 185.0 6.0 10.64
including 183.5 185.0 1.5 31.10
50.0 56.0 6.0 13.90

including  54.5 56.0 1.5 45.00
80.5 107.5 27.0 2.59
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and 94.0 96.0 2.0 11.20
1234 134.0 10.6 4.02

including 1285 131.0 2.5 13.78
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Hole Number
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AuEq (g/t)**
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and advancement stacked veins in testing for continuity, open areas of with high discovery
underlying, untested areas g mineralization potential
TSX.V:GLDC | OTCQX: CGLCF | FRA: 756 advancement

11



7
'
‘
N 2 g/t Auin soil sample Y4 ,'
’ ’
’
1 g/t Au in quartz vein float by
’

48 gold grains in till

311 gold grains in till
84% pristine

165 gold grains in till
90% pristine

2 g/t Auin soil sample
¥ Gold Occurrence
A Rock Sample

16 g/t Au in quazt vein float @ Soil Sample
O Tillsample
.~ Appleton Fault Zone
Quartz Vein Corridor
Intermittent Quartz
Vein Outcrop

Gold in soil anomaly
(>g0th percentile)

B cuartz vein

338 g/t Au in quartz Quartz Breccia
vein sample M Black shate
. Green Shale
GOLDEN GLOVE Grey Shale and Siltstone

. Pyritic Black Shale
- Quartz Eye Sandstone

Big Vein
44.08 g/t Au over 4.28m

Lotto Zone
412 g/t Auover 475m

Keats Zone
92.86 g/t Auover19m

- Labrador Gold

) 2 . Assayed 1,065 g/t Au
[ New Found Gold Rl .4 . s , Many characteristics of epizonal
6 & ) o . g style gold mineralization
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SLUE
LAGOON

RESOURCES

653000E 654000E
T N7

655000E

Chance Structural Zone
\
— —

Clfance Creek

LEGEND

@ 2021 Phase 2 drill hole ==== All-weather gravel road

: - —_ Acc_ess road
— === Trails

Il Buildings Contours (5m)

—\/eins - Watercourse

Hole DM-21-177*:

- 47.09 g/t Au eq over 0.65 m
- 8.05g/t Aueqover 1.37 m
- 7.71 g/t Aueqover 3.55m
- 20.30 g/t Aueqover 0.75 m
- 9.22 g/t Aueqover 0.80 m

Hole DM-21-178:
- 1420 g/t Aueqover 1.28 m
- 27.70 g/t Au eq over 0.50 m
- 11.51 g/t Aueq over 0.65 m
Hole DM-21-186:

- 20.55 g/t Aueqover 0.37 m
- 23.81 g/t Aueq over 0.60 m



BLACKROCK

SILVER CORP

THO7-22
&
»b
T
W18.003

&

41000
r

|/
|
\s /

Tonopah West Property ,/"

Twer | 2.50 g/t Au, 210.00 g/t Ag/1.6m

7.28g/t Au, 510.9 g/t Ag / 3.5m

Incl. 21.87 g/t Au, 1,355.0 g/t Ag / 0.9m

9.07 g/t Au, 1,120.0 g/t Ag / 4.1m

[26.13 g/t Au, 2,029.8 g/t Ag / 1.5m
1.17 g/t Au, 173.2 g/t Ag / 1.8m

3.46 g/t Au, 315.7 g/t Ag/ 0.9m [ Tt

Tsg 6.50 g/t Au, 592.1 g/t Ag / 1.5m
Incl. 12.01 g/t Au, 1095.0 g/t Ag/ 0.7m

1400m [1.51 g/t Au, 146.4 g/t Ag / 12.2m

1660m

TW20-022

N

= ; 9.04 g/t Au, 673.1 g/t Ag / 4.6m =
Incl. 12.63 g/t Au, 952.0 g/t Ag / 3.0m

Tm

A &

&
S Sz,

Wi
N

Twer

ul

[ 2.84 g/t Au, 221.9 g/t Ag/ 1.5m }

[5.67 g/t Au, 677.0 g/t Ag / 0.4m e

N

[1.55 g/t Au, 157.0 g/t Ag / 3.0m fmmm

[2.06 g/t Au, 180.8 g/t Ag / 1.5m
[0.68 g/t Au, 159.0 g/t Ag / 1.2m

TXC21 S

0-047. Tsg

[0.78 g/t Au, 120.5 g/t Ag / 1.4m jemmm

[2.40 g/t Au, 297.0 g/t Ag / 1.0m jummm=

BLACKROCK

SILVER CORP
Tonopah West Project

478050E Section
Looking West

October 2021

b, "
TW0-026
7 o %"'%
TXC21-027 TW2p-007 >

G
1'@/0 TXC21-025 TXC21-010

2

Tsg
e,
7%
<

[1-05 g/t Au, 139.0 g/t Ag / 0.6m TXC21-004

%

Om 200m
=)

Tm

<
?l-z‘
S

NS
%

TXC21-016

e
NS,
9\!‘
TXC21-009
TXC21:019

Legend
Quartanary
| Siebert Tuff
Fraction Tuff
Mizpah Andesite
West End Rhyolite
Tonopah Formation

I

| sandgrass Andesite n
—  \/ein

o ok

Tm

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

2.19 g/t Au, 260.0 g/t Ag / 1.3m}i
1.18 g/t Au, 163.0 g/t Ag / 0.6m|

2.26 g/t Au, 222.7 g/t Ag / 3.3m
Incl. 15.52 g/t Au, 494.0 g/t Ag / 0.5m

5.61 g/t Au, 445.0 g/t Ag/ 0.7m
4.04 g/t Au, 301.2 g/t Ag / 2.4m

1.35 g/t Au, 153.0 g/t Ag / 1.5m|
1.53 g/t Au, 131.6 g/t Ag / 4.5m|

27.50 g/t Au, 1,537.0 g/t Ag / 0.6m |

4.42 g/t Au, 68.4 g/t Ag / 1.2m |




fisher

METALS

GR21-007 @ 421.8 m, 8.87 g/t A

Soil Samples: Au (ppb)

>z

2021 drilling tested less than |
10% of the 2 x 3 km
Cloud Drifter Trend

rock chip grades up
10171 g/t Au

ackpack drill
ept includes
Au over 6.9 m

B 2020 discovery with

rock chip grades up
10 63.9 g/t Au

AN o

1800 m —

1600 m —

400 m —

1200m —

1000 m —

216 g/t Auover8 m
incl.14.8 g/t Au over1m

0.28% Cuover 9 m

6.88 g/t Au, 13.6 g/t Ag,

0.32g/t Auover7m

GR21-006
(results pending)

GR21-005
(results pending)

“wom
200, 032g/t Auover 8 m
GR21-007

Oom 250 m

Legend
Quartz diorite
Diorite
Siltstone, sandstone
Volcaniclastic

Andesite
—a— Thrust fault

Gold Values

. >025 g/t Au
>01g/t Au

'GR21-007 @ 4231 m, 7.34 g/t Au




imberline

RESOURCES

Table 1. Summary of Oswego Channel Sample Gold Assay Results (No cutoff grade applied)

Estimated True Oxide/
Sample Set No. Samples® Meters Thickness (m) Au (g/t) Sulfide’
North Trench 9 137 8.22 1.68 ‘
) ) 0.9 Oxide
including 1 1.5 ' 9.05
Central Trench 7 10.7 10.7 3.63 .
) ) 6.1 Oxide
including o 6.1 ’ 6.25
South Trench 7 10.7 10.7 2.41 .
) ) 6.1 Oxide
including 3 4.6 : 3.77
North Channel 17 25.9 14.42 Oxide
including 5 7.6 23.16 Oxide
2 Unknown
Gap Sample 1 15 9.88 Oxide
Gap Sample 1 1.5 6.01
South Channel 18 27.4 12.02 Oxide

Elevatiol

2000

1500

1000

IP Chargeability E

Dugout Tunnel
Lookout Mtn. Fault g Fault

Oswego Target
Surface Rock Chips:

buried 86mof 12.4 g/t Au

sormal fault

NAD 83 UTM 11N

Cw Cpm 4362880
1:1 ve. T ] Tas=sz2za=,
o 500 o 1 km msec/('l=:!':




exploration

SEDIMENT

Grab Samples
Au (g/t)

@ 10-300

@ 2-10

® 05-2

o 0.1-05

LYNX

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

444 g/t Au

OPEN

12.7 g/t Au

. ——— 1.3g/tAu

24 g/tAu
2.1 g/tAu

11g/tAu

SEDIMENT

1.2 g/tAu

SEDIMENT

CHUBBY
3.5g/tAu

1.2 g/tAu

58.0 g/t Au

15.0

PEPITOS

: O'NEIL -~ |,

128.5 g/t Au

&
’:\8
&

4.6 g/t Au

' 2.9 g/t Au

o <

OPEN g\ 1.3 g/t Au




