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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 Real Earnings Yield (%)

Earnings Yield Minus CPI YoY Change
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P/E Ratio: Top 10 Largest Stocks in the US

Median Price to Trailing 12-Months Earnings

Tech Bubble
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Top 10 Largest Stocks by Market Cap
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US 10-Year Real Yield

10-Year Nominal Yield Minus CPI YoY (%)
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Commodities to Equity Ratio
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Reversal Candle and Potential Double-Bottom in
Deep Value Junior Gold Stocks
VanEck Junior Gold Miners (GDXIJ)
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Bulls Take Control

VanEck Junior Gold Miners (GDXJ)
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Valuation Divergence is the Setup for the
Great Rotation

Next 4 Quarters P/E Estimates - Software vs. Materials

BEst P/E Ratio
B S&P Supercomposite Software Industry GICS Level 3 Index 36.4096
B SEP 500 Materials Sector GICS Level 1 Index 16.0346
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Inflation Not Priced in to the Long End of
the Curve - At All
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Commodities Set to Rise with Long-Term
Inflation Expectations
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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
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Stock Price
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257,713,748 shares out .
69,236,452 warrants : Ret:i'Im
12,074,000 options

MC = C$49M @ $0.19 \_

Hecla Mining
US Global
Management

Rob McEwen

Ilvanhoe Electric

Eric Sprott
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10M
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GARY THOMPSORDP Geo.

A wealth creating geologist with business acumen; pushing for strong value generation for Brixton shareholders

CALE MOODIE BsF, CPA, CA,

Cale Moodie's career in public markets spans two decades with extensive experience in the mineral exploration space. He is dedicated to all things "mining".

CCHRISTINA ANSTEY ®sc,

Former Senior Geologist for Pretium at the Brucejack Mine’s exploration. Christina is the driving force for exploration success at Brixton Metals

RITA ADIANI

Rita has extensive M&A and advisory experience in mining and is a law graduate with a Certificate in Mining Studies. She brings CSR into focus as we strive for excellence.

IAN BALL B.com,

As CEO of Abitibi Royalties, he has mined the Americas for gold and silver. His strong business acumen directs us to keep our eyes on the prize.

RAN DALL THOM PSON (no relation to the CEO)

With decades of experience in building and operating mines around the world, Randall (of no relation to the CEO) is able to plow through the details and construct

strategic pathways for our success.
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CAMP CREEK DRILLING 2021

Copper Equivalent/(CuEq) is calculated
based on/US$ 3.72/Ib Cu, US$
1851.52/0z Au, US$ 25.95/0z Ag, $US
\ 14.00/Ib Mo. These represent the

““““““““““““““““““““““ 5 S EEFSRS 5 — —approximate 1 year-moving averages-of
- ; metal prices and calculations do not

consider metals recoveries. The formula
is: CuEq % = Cu % + (0.72584 * Au g/t)
+(0.01017 * Ag g/t) + (0.00038 * Mo
ppm)
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THN21-183 NQ~SIZE core

quartz-chalcopyrite-molybdenum vein at 923.50m
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LITHOLOGY

Overburden

»*#1  Intermediate Dyke
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Porphyry W
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TRAPPER LOCATION (GOLD GEOCHEM)
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1,3000m

1,200m

1,100m

THN21-185
266.18m of 0.14 g/t Au
Incl. 11.18m of 1.02 g/t Au

Mafic Volcanics
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Porgera, PNG Buritica, Colombia
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HOG HEAVEN PROJECT

ROCK CREEK%-éU.h \ .‘
MonrAnoMﬁ S anviaereya HOG HEAVEN Ag - Au - Cu
g/, 7 1

g TROY UNIT - CU, AG -~ s X *]
\ 1h)i] \

METALS

BUNKER HILL - AG- %
SUNSHINE MINE - AG© { | \
BN ERCULES MINE - AG, CU, AU

LUCKY FRIDAY - AG, PB, ZN
¥ GALENA COMPLEX - AG, CU |

. Historic Production of 6.7Moz Ag from 0.23Mt

®& Pay Brixton USD$4.5M over 6 years

® |vanhoe to fund expenditures up to USDS15M to earn 51%

& Typhoon™ Geophysics summer 2021, followed by drilling

& Target large-scale copper-gold-silver porphyry mineralization

#& 1913 - 1975 Anaconda Copper Mining and lessees produced
6.7Moz Ag, 3,000 oz Au, 23M Ibs Pb, and 0.6M Ibs Cu from
0.23Mt of Direct Ship Ore grading 29 opt Ag.



NEWFOUND

N GOLD CORP

NFG.V
NFGC.NYSE

= Drilling has continued at the Queensway project uninterrupted with ten rigs running
and overall meterage drilled to date now exceeding 127,540 meters. Assays are
pending for roughly 30,700 meters. As previously announced, the Company is
planning to expand the program to 14 rigs. Contracts are now in place with drillers
and ramp up is expected to be complete by Q1 2022. Construction of the
Company’s previously announced 25,000 ft? “Giga-Shack” core processing facility
is on schedule, with pouring of foundations now complete and construction of the

above-ground structure underway.

= The test work program announced in the Company’s November 41" release is
ongoing. The Company anticipates receiving results from laboratory work
undertaken for this program by mid-to late January 2022 and will report its
independent consultants findings shortly thereafter.

New Found Provides Update on Queensway
Exploration Program & Anticipates
Resumption of Assay Releases Shortly

= Quality control (QC) data has indicated no issue with assaying processes at ALS

which is accredited to the ISO 17025 standard. Following discussions with its
consultants, New Found has resumed submission of half-core samples from the
ongoing drilling at Queensway to ALS for screen fire assay. The Company will
report ongoing drill results from ALS as they are received and anticipates reporting
the first set of these ALS assay results as soon as early January.

Initial assaying utilizing Chrysos PhotonAssay™ is proceeding at Intertek’s
facilities in Perth, Australia. An initial batch of 80 whole-core Queensway samples
was released from Australian customs last week and Intertek is now proceeding
with Chrysos PhotonAssay™ analysis of these samples. Results from this work
are anticipated shortly and will be reported when received. Subsequent screen fire
assays of samples from this program will be utilized to support QA/QC
procedures. As previously noted, the Company is proceeding with arrangements
with MSALABS for the utilization of MSALABS Chrysos PhotonAssay™ facility in
Val d'Or, Quebec, and is also proceeding with arrangements with MSALABS to

install a Chrysos PhotonAssay™ instrument in Newfoundland.
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RESOURCES -

Discipline | Execution | Integrity :

8.24 grams-per-tonne gold (“g/t Au”) over 2.0 metres (“m”) from 90 to 92 metres downhole; including 10.10 g/t Au
over 1.0 m from 90 to 91 metres downhole in drill hole LM21-30 in the Central Zone

714 g/t Au over 2.0 m from 99 to 101 metres downhole; including 10.50 g/t Au over 1.0 m from 99 to 100 metres
downhole in drill hole LM21-30 in the Central Zone

7.07 grams-per-tonne gold (“g/t Au”) over 4.0 metres (“m”) in LM21-27; including 11.9 g/t Auover 1.0 m
3.54 g/t Au over 2.0 metres in LM21-28A

6.64 grams-per-tonne gold (“g/t Au”) over 3.0 metres (“m”) in LM21-26; including 18.5 g/t Au over 1.0 m
6.97 g/t Au over 2.0 metres in LM 21-25
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Cabral Gold

Pau da Merenda
Blanket

— I— . 5
Central Deposit ’%

5.9Mt@0.9g/t gold
Inf. Resources:
8.7Mt@1.1g/t gold

o Target o
o Drill Hole Collar
[ Historic Placer Workings

Il Deposit Outline
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Ind. Resources: G

MG Deposit

Inf. Resources:
8.6Mt@1.45¢g/t gold
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evada TSX-V:NKG $0.365

OTCQX: NKGFF $0.29

CROSS
SECTION G-G’ CROSS
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i Atlanta Mi . I o
Atlanta Mine Fault Zone G /T - A ‘r\ n ine . D SEC ION D D

Fault Zone i
LINCOLN COUNTY, NV T / \
AT21-072 ATLANTA GOLD PROJECT

DEC. 2021 | 1
- ' 5l | LNCOLNCOUNTY, NV
P B : DEC. 2021

Post-mineral overburden
Gold mineralization >0.300 g/t
. Strong silicification

Post-mineral overburden

Quartz monzonite porphyry Gold mineralization >0.300 g/t
Paleozoic dolomite 2050m i*1 Strong silicification
Fault Rhyolite porphyry and tuff breccia dikes
»° Gustavson 2020 Pit Margin i=8%! Quartz monzonite porphyry

2050m Paleozoic dolomite
. Fault
>
- Au>lgft ~* Gustavson 2020 Pit Margin
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METALS CREEK

RESOURCES

Spatiotemporal Geochemical Hydrocarbon Survey
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