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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”, “projects”, “

’
7

, “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/



N Fed Funds Rate vs. Taylor Rule Estimate

-=FED Rate Taylor Rule Estimate
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Commodity Producers: Capex

MSCI ACWI Commodity Producers: Aggregate Capex in USD Billions
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Commodity Producers: Free-Cash-Flow Yield

MSCI ACWI Commodity Producers: Aggregate Free-Cash-Flow Yield (%)
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Oil and Gas E&Ps-to-Tech Stocks Ratio

S&P 500 Oil & Gas Exploration and Production / S&P 500 Information Technology Sector
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Gold & Silver Miners

Philadelphia Stock Exchange Gold and Silver Index — Monthly Candles
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US GDP, annualised g/q % change S&P Global US PMI
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FAANG Revenue Real Growth (%)

Median YoY Sales Growth - CPI YoY Growth
Among FAANG: SFB, SAMZN, SAAPL, SNFLX, SGOOGL

70
60
50
40
30
20
10
(10)

on ) ~ 00 o N on T M~ 0 o o~

o - o o L i o — — i o o

o - o o o o o o o o o o

~ ~N ~ ~N ~ ~ ~ ~ ~ ~ ~ ~

Source: Bloomberg ©2022 Crescat Capital LLC



China Consumer Confidence
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Small Cap Miners vs. Gold
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Silver Spot
Price:

$19.09

% NAV Exposure By Primary Metal

ﬁ& CRESCAT CAPITALS Gotd spot

THE VALUE OF GLOBAL MACRO INVESTING Price:
Metals NAV Across Crescat Funds:

$231,976,839

% NAV Exposure By Explorer, Producer, Developer

$1,734

Number Number of Gross Gold Net Probability Adjusted Probability Adjusted Peak Lassonde
of Total Activist  Equivalent Target Gold Equivalent Target Gold In Ground Curve Gold in
Positions: Positions: Ounces (Millions) 0Ozs (Millions) Value Ground Value

97 60 277

9% NAV Exposure By Fraser Jurisdiction of Lead Project

529 $472.7B $94.5B

Explorer [l Developer M Produces M Gold W Siver W Copper Other
2% 9% .‘ o
Arizona —. British Columbia ‘
Nevada —- ‘
<
26% Newfoundland... . %
{
Ontario —
65%
Bolivia
Yukon
97% Alaska o
Portfolio Valuation/ Gold Equiv Probability of  Probability Probability Dilution Expected
Company Name Fraser Jurisdiction Primary Metal  Contribution Appreciation M Ozs Delivering Adjusted Adjusted Gold in # of Drills Discount Profitability

Potential Potential Target Gold Target Gold M Ozs Ground Value Premium
SNOWLINE GOLD CORP Yukon Gold 732.5% 5,952% 50 55% 275 $46,978,250,000 4 25% 25%
ELORO RESOURCES LTD Bolivia Silver 602.4% 10,023% 75 85% 638 $108,904,125,000 4 30% 10%
WESTERN ALASKA MINERALS CORP Alaska Silver 332.1% 3,224% 12 55% 6.6 $11,274,780,000 2 40% 25%
PACIFIC RIDGE EXPLORATION LT British Columbia Copper 2721% 13,257% 10 75% 7.5 $12,812,250,000 2 25% 25%
CORE ASSETS CORP. British Columbia Silver 122.5% 4,776% 10 55% 55 $9,395,650,000 1 35% 25%
GOLIATH RESOURCES LTD British Columbia Gold 115.4% 2,483% 7 65% 46 $7,772,765,000 4 250 S0%
ESKAY MINING CORP British Columbia Gold 105.6% 640% 9 75% 6.8 $11,531,025,000 4 18% 25%
BLACKJACK SILVER CORP - PRIVATE COMPANY Montana Silver 79.6% 9,690% 4 75% 3.0 $5,124,900,000 1 27% 10%

BELL COPPER CORP Arlzona Copper 75.8% 5,368% 10 35% 35 $5,975,050,000 1 28%

BCM RESOURCES CORP Utah Copper 47.8% 6,091% 10 25% 25 $4,270,750,000 1 37%

TIMBERLINE RESOURCES CORP Nevada Gold 39.0% 3,819% 4 65% 26 $4,441,580,000 2 35% 10%
NULEGACY GOLD CORP Nevada Gold 37.1% 4,413% 10 35% 35 $5,979,050,000 1 40% 10%
BRIXTON METALS CORP. British Columbia Gold 36.5% 5,202% 10 50% 5.0 $8,541,500,000 2 27%

CONDOR RESOURCES INC Peru Gold 36.1% 10,158% 8 50% 4.0 $6,833,200,000 1 35% 25%

BARKSDALE RESOURCES CORP Arizona Silver 32.2% 8,221% 10 75% 75 $12,812,250,000 1 33% 107

MARONAN Quesnsiand Silver 31.6% 2,620% 8 50% 40 $6,853,200,000 2 20% 108
ZACAPA RESOURCES Arizona Copper 26.8% 6,996% 10 25% 25 £4,270,750,000 2 30%
TECTONIC METALS INC Alaska Gold 26.2% 3,865% 4 35% 1.4 $2,391,620,000 1 50% 25%
ALTAMIRA GOLD CORP Braail Gold 25.6% 3,659% 5 45% 23 $3,843,675,000 2 35% 25%
FINLAY MINERALS LTD British Columbia Silver 223% 4,241% 3 40% 12 $2,049,560,000 1 33% 109

Net Probability

Adjusted Gold Appreciation Potential

in Ground Valu«

$12.2B 3,208%

151 Drills Turning Over Next 12 Months

Market Cap

$189,048,045
$236,109,450
$34,310,196
$21,040,563
$40,761,888
$67,881,296
$321,959,095
$20,508,206
$26,032,766
$14,242,304
$23,177,885
$26,498,360
$34,799,851
$13,322,642
$36,691,960
$51,750,000
$12,036,787
$12,062,804
$22,905,506
$9,443,759

Valuation /

(CPMF)

A
“J






Crude Oil WTI (USD/BbI) 99.5538 +3.01 (+3.12%) Gasoline (USD/Gal) 3.5233 +0.064 (+1.85%)
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o mMmet-allurgy

/'med| arjé/
noun

the branch of science and technology concerned with the properties of metals and their production
and purification.
"the constituents of bronze can be scientifically analysed to gain information on ancient metallurgy"
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Pressure Oxidation




Roasting
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Fig. 2. Process Flow Diagram - Cortez, Nevada



Smelting
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Mining Corp

ESKTSX.V
ESKYF OTC

Eskay Mining Discovers More VMS Targets and
Commences Drilling at Scarlet Ridge
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GOT TSX.V
GOTRF

GOLIATH

RESOURCES LIMITED

@

100% of the drill holes completed to date on the Surebet discovery have intersected broad zones of
significant sulphide mineralization including continuous mineralized breccia from surface up to 360
meters* in drill hole GD-22-30 at New Gold.

Meters planned to be drilled has increased from 24,000 to ~27,000+.

100% of all 24 holes drilled during the 2021 maiden campaign totalling 5,332 meters intersected
significant widths of high-grade gold-silver mineralization over 1 km of strike and confirmed 1.1 km of
down dip extent:

The average grade and width from all 24 holes assayed 6.29 gpt AuEq (4.35 gpt Au and 104.94 gpt Ag) over |

5.87 meters* respectively.

The Surebet Zone is part of a deep-rooted intrusion-related precious metals system formed at significant
depth over 5 — 6 km below paleosurface indicating its likely extensive with excellent potential for
expansion.

Metallurgical recoveries of 98.2% gold from gravity & flotation, inclusive of 38.1% free gold from gravity.
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Goliath Resources Adds 5th Drill Rig on Surebet
Discovery as 100% of All Holes Intersect Mineralization
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M“l"' Aurion-B2Gold JV Intersects
FiION Further Gold Mineralization at
AU TSXV Helmi and Identifies New
AIRRF Zones of Gold Mineralization
to the Northwest

New gold intercepts at the Helmi Discovery include:

66 g/t Au over 33@ 94 g-m
2.11 g/t Au over 21.70 m

. 1.40 g/t Auover 9.75 m

. 2.82 g/t Au over 4.80 m

| N Legend
'l ' l h‘l W*‘% E | Aurion-B2Gold v Tenements
i S @ 2022 JV Drill Collars

@  pre 2022 JV Drill Collars
[l Mineralized intersections

rion
-

KUE22015

$321N0sSay Yadny

KUE22018 (2021 Drone Magnetics Survey,

2nd Vertical Derivative, B2Gold)

g/t Au/520m |

\
gl .

1.46 g/t Au/33.00 m
incl.3.19 g/t Au/12.85 m
and
211g/tAu/21.70 m
incl.11.49 g/t Au/1.65m

:
\ .

2.03g/tAu/1.10 m (KUE22010)

0 é 5000

metres

Aurion-B2Gold JV Drilling Result Summary

Au Target Area /
Hole ID Azimuth Dip From (m) To (m) Width (m) (g/t) Notes
IKK22027 159.5 -50.0 51.00 56.00 5.00 0.59 Helmi
IKK22028 159.5 -50.0 NSV Scout
IKK22031 159.5 -55.0 160.50 172.60 12.10 0.98 Helmi
and 203.10 216.70 13.60 0.45
IKK22032 159.5 -50.0 44.00 44.80 0.80 1.07 Helmi
and 64.30 65.25 0.95 1.50
and 69.50 73.10 3.60 1.05
and 87.80 89.00 1.20 1.10
and 104.90 109.73 4.83 1.06
and 134.10 135.55 1.45 2.87
IKK22033 159.5 -60.0 147.25 157.00 9.75 1.40 Helmi
and 176.30 176.70 0.40 3.10
and 184.35 189.15 4.80 2.82
incl. 184.35 184.80 0.45 10.60
and 194.70 197.55 2.85 1.49
IKK22034 159.5 -50.0 175.00 208.00 33.00 1.46 Helmi
incl. 195.15 208.00 12.85 3.19
incl. 206.95 208.00 1.05 23.20
and 216.00 237.70 21.70 211
incl. 226.00 227.65 1.65 11.49
IKK22035 159.5 -55.0 166.65 167.10 0.45 1.15 Helmi
and 174.80 177.10 2.30 0.51
KUE22013 159.5 -50.0 192.80 198.00 5.20 1.64 Scout
incl. 194.15 195.55 1.40 4.90
and 219.65 221.30 1.65 2.16
and 244.35 248.30 3.95 1.10
KUE22014 210.0 -50.0 48.35 49.25 0.90 1.35 Scout
and 139.00 139.50 0.50 2.77
and 173.40 174.50 1.10 2.03
KUE22017 159.5 -50.0 20.10 22.10 2.00 5.70 Scout
incl. 20.10 21.50 1.40 7.93
KUE22018 340.0 -50.0 NSV Scout
KUE22019 189.5 -50.0 120.75 122.35 1.60 0.85 Scout
and 213.00 215.80 2.80 2.48
incl. 214.40 215.80 1.40 3.67




@ 1EOCOR GOLD Leocor Gold Identifies 12 Gold Targets on the
LECR CSE Hodges Hill Property; Follow Up Work Underway
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