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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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Federal Reserve Survey: 6-Months Forecast of Prices Paid
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Empire State Manufacturing Survey 6-Months Forecast of Prices Paid Highs
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Gold-to-S&P 500 Ratio
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Silver Miners-to-Software Stocks Ratio
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Dividend Yield Differential (%): Gold Miners vs. S&P 500

NYSE Arca Gold Miners Index
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Copper-to-Nasdaq Ratio
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Software Stocks YoY Change (%)
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S&P 500 Index

Median Total Debt to Total Assets (%)
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S&P 500 Index

Median Weighted Average Cost of Capital (%)
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Small Caps vs. S&P 500

YoY Change (%)

Russell 2000 Index
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Agricultural Commodities
SDBA ETF
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China: High-Yield vs. Equity Market
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Eurodollar Curve 2-Years Out
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Inflation Shrinks P/E Multiples
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Life Cycle of a Gold Mining Company

The Lassonde Curve
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Eskay Mining Receives Long High-Grade Assay Results from TV

.. January 19, 2022 _
Mining Corp 561 gpt Au eq — m!!
ESK-TSX-VENTURE e 10.34 gpt Au eq over 11.93m within 4.01 gpt Au eq over 117.32m within 2.35 gpt Au eq over 238.87m

Eg‘:k?lfrff,f;(w e 14.44 gpt Au eq over 9.36m within 10.62 gpt Au eq over 14.58m within 2.96 gpt Au eq over 81.60m

242 gpt Au eq — m!!

TV21-67 2.68 241.55 238.87 1.43 73.60 2.35 183.30
includes 2.68 120.00 117.32 2.39 129.85 4.01 313.02
includes 12.00 28.00 16.00 2.84 197.23 5.31 413.82
includes 37.00 55.90 18.90 2.54 431.94 7.94 619.26
includes 43.00 54.93 11.93 3.12 577.65 10.34 806.57
includes 78.68 108.54 29.86 5.00 30.62 5.38 419.85
T™V21-71 3.42 85.02 81.60 0.82 171.34 2.96 231.01
includes 3.42 18.00 14.58 0.59 802.07 10.62 828.04
includes 3.42 12.78 9.36 0.80 1090.80 14.44 1125.93
includes 3.42 5.00 1.58 2.67 2216.72 30.38 2369.56
and 11.79 12.78 0.99 1.66 5040.00 64.66 5043.48
includes 55.97 58.98 3.01 6.21 118.80 7.70 600.21
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NEWFOUND @ TSX-V: NFG $8.10 @ NYSE-A: NFGC $6.42
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JANUARY 19, 2022

Labrador Gold Announces Doubling of Drill Program to
100,000 Metres and Increase to Five Drill Rigs

TSX-V: LAB OTCQX: NKOSF

Drilling will continue to test Big Vein along strike and down plunge as well as the Pristine target where early drilling is
encouraging. Golden Glove, where grab samples from a quartz vein containing visible gold assayed from 2.16 to 338.08 g/t
Au (see news release dated October 21, 2021), is a prime target and will be drilled following receipt of soil samples over the
area. These are expected in the first quarter. Numerous other targets developing along the Appleton Fault Zone (see Figure

1) will be systematically tested along the entire 12km strike length during the increased program.



TSX-V: AU $1.29 OTCQX: AIRRF $1.03

Aurion-B2Gold JV Extend Gold Mineralization at Helmi

Jan19, 2022

e Broad zones of consistent gold mineralization extend the Helmi Discovery
o 1.73 g/t Au over 44.95 m (90 m down-dip extension)
o 1.42 g/t Au over 30.70 m (115 m strike extension)
o 1.46 g/t Au over 28.70 m (50 m up-dip extension)

e Assay results pending from 7 holes

e CANS 10 million JV budget for 2022

Aurion Expands Gold Mineralized Envelopes at Aamurusko,
Further Results from Helmi Discovery (B2Gold JV) imminent

Jan 17, 2022 Download PDF

e High-grade intercepts include 70.10 g/t Au over 0.70 m and 11.99 g/t Au over 2.60 m
e Multiple broad zones of gold mineralization at the NW and Gap Zones expand the mineralized envelopes
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Sarvi Project Area
Figure 1
News Release January 20th, 2022
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Sarvi Area Interpreted Geology
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TSX NVO TSX NVO.WT TSX NVO.WT.A OTCQX NSRPF

High-Grade Assay Results at the Parnell-
Vulture Trend

e PhotonAssay gold results from Parnell have been received, with significant assays including:
o 7mat 775 g/t gold from 31 m in 2INUQ198, 54 gpt Au—m

o 4 m at10.19 g/t gold from 31 m in 2INU0196, 41 gpt Au—m
o 13 m at 2.51 g/t gold from 21 m in 2INU0156, and 33 gpt Au—m
o 8mat 3.14 g/t gold from 4 m in 2INUO156 25 gpt Au—m

e |nitial results received from Vulture include:
o 8mat 10.02 g/t gold from 11 m in 2INU0216 80 gpt Au—m
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Parnell & Vulture

Drilling Status
Jorwary 2022




TSX-V: WAM
WESTERN ALASKA AL

//t ; Western Alaska Minerals Waterpump Creek Drilling Intersects 16.7 Meters Of Oxide
MINERALS Mineralization Grading 484 G/T AGEQ

e Notable intercepts:

e WPC21-02 - 484 g/t silver equivalent (AgEq) (256 g/t silver, 6.4 % lead and 0.7 % zinc) over 16.7 meters from
23.2m which includes a 3.0 meter intercept of 1094 g/t Ag, 27.4% Pb and 0.3% Zn between 23.2 and 26.2
meters,

e WP(C21-03 - 584 g/t silver equivalent (AgEq) (89 g/t silver, 7.7% lead and 6.3% zinc) over 9.7 meters from 63.1Tm
and 1337 g/t Ag over 1.5 meters with nil Pb and Zn from 50.9 and 52.4 meters,

e WPC21-09 (Previously Released) - 1886 g/t silver equivalent (AgEq) (522 g/t silver, 14.5% lead and 22.5% zinc)
over 10.5 meters from 109.4m.
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o Assays for RA21-04C, -05C and -10C with intervals of anomalous gold values (cut-off at 0.10 grams gold/t) are

reported as:
e RA21-04C (azimuth 070°, inclination -78°) reported several intervals grading 0.10 to 0.29 grams of

‘/I/ gold/tonne.
aw W e RA21-05C (azimuth 252°, inclination -69°) reported several intervals between 0.10 to 0.79 grams of

CORPORATION gold/tonne.
e RA21-10C (azimuth 066°, inclination -57°) reported only one interval above the cut-off value.

NUG: TSXV $0.03 | NULGF: OTC $0.02

9.6 g/t goldin 5.1 m|[ 16.9 g/t gold in 8.7 m || 11.0 g/t gold in 12.2 m

(Western Slope 2019-02) (Serena 2018-02) (North Iceberg RHB 2015-40)
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ELORO

RESOURCES LTD.

TSX-V: ELO $3.70

GOLD $1,832.02

OTCQX: ELRRF

A e Definition drilling has been substantially completed over the Santa Barbara target

zone which extends for over a strike length of approximately 1,400m, across a
width of 500m and to a depth of 600+m. All drill holes in the Northwest Extension
intersected significant mineralization confirming that the Santa Barbara
mineralization extends across the full 1,400m long resource definition target zone.
The mineralized system remains open along strike to the northwest and southeast as
well as to the southwest.

More assay results are expected to be released in the next 2-3 weeks, but further
delays have been experienced due to the impact of Covid-19 on staffing at the
laboratories. All drill core completed prior to shutdown of drilling on December 17,
2021, has been logged, sawn and sampled with samples shipped to the laboratories.

The Iska Iska caldera complex, which we now know has both a main caldera and two
nested secondary calderas, extends along strike in a northwest-southeast
direction for at least 2.5km, a width of at least 2km and likely extends to a
depth of more than 1km.

Going forward exploration drilling will be focused on testing the major targets in the
Porco and Mina 2 areas along with the potential for a tin porphyry at depth. We are
working closely with Micon International Limited to facilitate the National Instrument
(“NI”) 43-101 mineral resource estimation process which we are now targeting to be
completed in Q2 2022.
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TSXV: BCU OTCQB: BCUFF

https://www.youtube.com/watch?v=kK6t5YJtLj4
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295m depth slice of chargeability (IP) with copper geochemistry and geology - Tolegimja Prospect

ALPHA EXPLORATION ANNOUNCES RESULTS OF g
GEOPHYSICAL SURVEY OF TOLEGIMJA VMS
PROSPECT, KERKASHA PROJECT, ERITREA
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