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IMPORTANT DISCLOSURES

Conflicts of Interest. Crescat’s private funds, separately managed accounts, principals, and employees are direct and/or indirect investors in many of the companies discussed by Crescat on
its videos. In addition, Dr. Quinton Hennigh, Crescat’s Geologic and Technical Director, serves on the Board of Directors of Eskay Mining Corporation and New Found Gold Corporation, and is
co-chairman of Novo Resources Corporation. Therefore, Crescat’s clients, principals and employees may stand to realize significant gains or losses if the price of the companies’ securities
move. After the publication or posting of any video, Crescat, its principals and employees will continue transacting in the securities discussed, and may be long, short or neutral at any time

thereafter regardless of their initial position or recommendation.

Forward Looking Statements. Crescat’s videos may include comments that could be deemed “forward looking statements.” Forward looking statements are statements that are not historical
facts and are generally, but not always, identified by the words “expects”, “

that events or conditions “will”, “would”, “may”, “

, “plans”, “anticipates”, “believes”, “intends”, “estimates”, “

7
’

, “projects”, “potential,” “targets,” and similar expressions, or

could” or “should” occur. Although Crescat believes the expectations expressed in such forward-looking statements are based on reasonable
assumptions, such statements are not guarantees of future performance and actual results may differ materially from those in the forward-looking statements. Factors that could cause the
actual results to differ materially from those in forward looking statements include market prices, exploration successes, and continued availability of capital and financing, and general
economic, market or business conditions. You are cautioned that any such statements are not guarantees of future performance and actual results or developments may differ materially
from those projected in the forward-looking statements. Forward looking statements are based on the beliefs, estimates and opinions of Crescat on the date the statements are made.
Crescat does not generally update or review previous forward-looking statements, whether because of new information, future developments or otherwise.
Performance. Performance data represents past performance, and past performance does not guarantee future results. Performance data is subject to revision following each monthly
reconciliation and/or annual audit. Individual 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. The performance of Crescat’s private 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 Crescat’s private funds by emailing a request to info@crescat.net. Returns are presented net
of management fees and performance fees. The currency used to express performance is U.S. dollars. Performance includes reinvestment of dividends and other earnings.

Terms of Use. By viewing Crescat’s videos, you acknowledge Crescat is not utilizing these videos to provide investment or other advice. Nothing Crescat posts on these videos should be
construed as personalized investment advice or a recommendation that you buy, sell, or hold any security or other investment or that you pursue any investment style or strategy. Case
studies may be included for informational purposes only and are provided as a general overview of Crescat’s investment process, and not as indicative of any investment experience. There is
no guarantee that the case studies are completely representative of Crescat’s strategies or of the entirety of its investments, and Crescat reserves the right to use or modify some or all the
methodologies mentioned therein.

Ownership. All content posted on Crescat’s videos including graphics, logos, articles, and other materials, is the property of Crescat or others and is protected by copyright and other laws. All
trademarks and logos are the property of their respective owners, who may or may not be affiliated with Crescat. Nothing contained on Crescat’s website or social media networks should be
construed as granting, by implication, estoppel, or otherwise, any license or right to use any content or trademark displayed on any site without the written permission of Crescat or such
other third party that may own the content or trademark displayed on any site.

No Warranty. Crescat compiles its research in good faith and while it uses reasonable efforts to include accurate and up-to-date information, Crescat’s videos are provided on an “as is” basis
with no warranties of any kind. Crescat does not warrant the information on its videos is accurate, reliable, up to date or correct. In no event shall Crescat be responsible or liable for the
correctness of any such information or content, or for any damage or lost opportunity resulting from use of its videos. Crescat may share, comment on, etc., third-party content on its videos
for informational purposes only. Crescat is not responsible for the content of such third-parties and Crescat does not endorse the products, services, or investment recommendations
described or offered by third-parties.

For Crescat’s full disclosures, including those related to its exempt fund offerings, please visit: https://www.crescat.net/investor-resources/disclosures/



Growth vs. Value Stocks
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New York Fed: Probability of Recession in the Next 12 Months
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Bloomberg Probability of Recession in the Next 24 Months
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S&P 500 Sectors: Performance Since the Pandemic Lows

Normalized As Of 03/23/2020
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Miners vs. Gold Daily Changes
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Agricultural Commodities

SDBA ETF

2019 2022
Source: Bloomberg ©2022 Crescat Capital LLC

CRESCAT CAPITAL’

THE VALUE OF GLOBAL MACRO INVESTING

Crescat Capital Presentation




Miners-to-Gold Ratio

Philadelphia Stock Exchange Gold and Silver / Gold Prices
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Chinese Yuan vs. Required Deposit Reserve Ratio for Banks

Bl China Required Deposit Reserve Ratio for Major Banks - Last Price (L1)
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Hong Kong Foreign Currency Reserve Assets
2-Month Change in USD Billions
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HSI Index
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Fed Rate Hike Cycles Historically
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15-Month Lag in Owners’ Equivalent Rent vs. Home Prices

B CPI - All Urban Owners Equivalent Rent
Case Shiller 20-City YoY%
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GDXJ vs. Inflation Expectations

mVan Eck Junior Gold Mining ETF (L1)
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Russell 1000 Growth vs. Value

Relative Price to Book
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Life Cycle of a Gold Mining Company

The Lassonde Curve
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’8 C A major new Carlin discovery in NV!!!
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Fun with math...

100m X100 m X 78.6 m =786,000 cum

X 2.65 t/cu m = 2.083Mt

X 7.1gpt Au=14.79Mg Au / 31.1 g/oz = 475.5 Koz Au

100 m X 100 m is one hectare

How many hectares??
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| 53 Timberline Drills Significant Oxide Gold at the Oswego
% :“mbencrllolu';]c:es Target, Eureka Project, Nevada

by TimberlineR | May 11, 2022 | Eureka, Press Releases, Projects
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NEVADA KING INTERCEPTS 3.28 G/T OF OXIDE

N
e GOLD OVER 21.0M AT SOUTHWESTERN EDGE OF

Nevada
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May 10, 2022
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FireFox Gold Completes Airborne Magnetics Survey and Moves
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ZACAPA RESOURCES PROVIDES UPDATE ON EXPLORATION AT
DEWDROP IN NEVADA

May 12, 2022

T - — Legend Soils (Cu ppm)
) - LY. 0-20
b L : N Tenure boundary * 20-30 é
4 - 30-40 : S -
o — - | L o L
Pl j % McArthur A Areas of post-mineral cover ® 40-70 ": :. 4
N o 873Mt@0.21%Cu e 70-100 o 758
! "}. : e 100-429 LEL "o )
) @ se0
. . o £l
Hudbay :ogof:/p'zz - Bear 5 2 a 2 :
. Tinto Nuton (5001 @ 045 0 B L IR ST
“ +I % Ann Mason # enve pe e s uent oy o ¥
: '171‘48,@0,32% u‘} | @ |Yerington ) 8oy o0 TERXE. 'Y A °
P { Verington [ Lion Copper LA - .'; o S pi sy | °"t Sy
b 4y 1568t @ §.43%|Cu & Gold/Rio Nevada == 8o Voo d vee eneeslnneacdiN e ade
 AC A F Tinto Nuton Copper = © ¥s 9'e’ 1® soesad . oh b
4 'bf{f . e o qo/a o oo s 0000 “‘ ° ry X
bk o '1’ e oh s see oo 0o ¥ oF 4 s o
et ‘ 4 soe sos o oo e e S o00 o e elie s
g il - ¥\ o ® 20daes¥ 9o » o0 ° f 8y e de °
Pumpkin Hollow ’ﬁ 08 08 shees 5 . e ® o o' aooo-ﬁ._'lo «
= 23.9Mt @ 1.74% Cueq ‘: s8R co e oo ° @ LR R CO YRR ’c'o’o'n a9
VY ~ 2o e w0 o < e oo B e e s eval gy el N
d e e e ' e eveooe Y e o s 0o 'oo'ol
Y, L J “a L J .e B4 L N .. » L L < L J LB B : LR " g o
P ¢ osesssnsoe T EEEE 'SR L e de (W W o i
0 25 Skm 4 o oo TR seo " ve ve ,o#",“’.oo;
L m °e B o oljeconeae 5 o oo g Ploq LV abe
oo o ° hdédon 2248 4gfs e a's a oooﬁolc.o"pp|
Legend A% o

— 1
{
2
.*
\&

L I J Bl J “
®= Deposits ) e i ° -
4 ) T o - F b
- Highways 7 7 " N o oin
W g e
- 2021 Land Position 5 L7/ A en
v o
2021-2022 Acquisition and Staking /,,
9 f 0 2.5 5 km




1.0-2.5 ® 051

@ -
i

N~ — 48684

[ »25
NP

—49188

Legend : ~ N,

Rocks Au g/t Rocks Cu % e Fb
00502  + 0003 __ '»‘ ' ‘ b 1
0205 e 00301 £ ' - N B
0510 @ 0105 3o 18928 y §. S ;
= b \e. o
{ b Yl ) (e




ABN 91 124 752 745
ASX Announcement

10 May 2022

Impressive drill results at Twin Hills
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