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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/



- Stagnant Real Growth

- Higher Cost of Capital for Longer

- Higher Average Inflation Rate for Longer
- Rising Labor Cost Pressure

- Deglobalization
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US Stocks’ Earnings Yield vs. Fed Funds Rate
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US Corporate Bonds’ Yields Minus Fed Funds Rate

Calculation: Bloomberg US Average Corporate Bond Yield — Fed Funds Rate (%)
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Stocks During Inflationary Periods
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Taylor Rule to Fed Funds Rate Spread (%)
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US Equity Market Valuations When Inflationary Decades Begun
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US Stocks: Multiple Compression During Inflationary Decades
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Assuming a Cyclically Adjusted P/E Ratio of 10x

Earnings Growth Decline From Current Prices
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S&P 500 Nominal Earnings
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Job Openings vs. Labor Cost
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Labor Cost vs. Corporate Profits Growth From 1965 to 1985
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Labor Cost vs. Corporate Profits Growth Since the GFC
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US Real Wages Growth YoY (%)
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US Retail Sales
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S&P 500 Earnings Per Share Estimates
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Part-Time Employment for Economic Reasons YoY%
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The Tech Bubble in 2000

Top 10 US Technology Stocks by Market Cap at S&P 500 Peak (3/24/2000): Enterprise Value as % of GDP
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Megacaps Still More Overvalued than 2000 Tech Bubble Peak
Top 10 US Technology Stocks by Market Cap at S&P 500 Peak (1/3/2022): Enterprise Value as % of GDP
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Megacap Tech Bubble Then vs. Now

Aggregate Enterprise Value as % of GDP
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Megacap Tech Bubble Then vs. Now

FCF Per Share YoY% Growth
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Megacap Tech Bubble Then vs. Now

Revenue per Share YoY% Growth
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Megacap Tech Bubble Then vs. Now

Dil EPS YoY% Growth
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Top 10 Mega-Cap Tech

Median Growth Rates and Valuation Multiples 2/3/2023

Growth Rates (vov«) Multiples

FCF/Share -20.3% EV/FCF 22.2
Revenue/Share 5.9% EV/Sales 4.9
Diluted EPS 2.8% P/E 28.2




US % of Yield Curve Inversions
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S&P 500 Earnings Per Share Estimates
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the TK Greenfield Cu-Au Porphyry Project, Utah, USA

TK8 drill hole (completed, but failed to reach target depth). This hole was vertical (90 degrees) and located on the
BCM TSX-V mineralized trend from drill holes TK1, TK3a & TK5 (Fig 2 in Exploration Drilling Update on BCM website BCM
BCM RF Resources Corp. | Presentations). Hole TK8 had a projected target depth of 4,000 ft (1,220m). The drill hole crossed
a 1,484 ft-thick (452 m) post-mineral fanglomerate cover and then encountered a package of limestones,

BEM BCM Resources Updates on Phase 3 Drilling Program at

RESOURCES C

udstones, and sandstones. Significantly, the limestones contain a well-developed diopside-marble skarn. The
upper parts of this skarn are oxidized, then farther into the skarn drilling encountered a very intense sulfide-rich
magnetite breccia in skarns stretching for over a 1,021.5 ft (313 m) interval. Locally, sulfide mineralization consists
of pyrite (avg 10%)-pyrrhotite (avg 8%)-chalcopyrite (avg 5%) and is developed as clots/patches within massive
magnetite breccias and in halos as disseminated mineralization. Unfortunately, after encountering a fault zone at
depth of 3,021.5 ft (921 m) drillers lost the hole. The bottom of the hole was still in good skarn mineralization with

its extension remaining open in all directions. The contact between the skarn and porphyry intrusion has not been
Qsted and remains a compelling target. /

TK7 drill hole was also drilled vertically (90 degrees) through a 1,250 ft thick (381 m) post-mineral cover unit of
semi-consolidated fanglomerates with numerous sandy horizons, which presented a significant drilling challenge.
Below the fanglomerates, drilling intersected mineralized quartz-monzonite porphyry (QMP) intrusion until the end
of the hole. The QMP unit has three alteration types: i) illite-chlorite (propylitic); ii) quartz-sericite-pyritic (QSP)
alteration (phyllic), and; iii) patchy biotite-K feldspar (potassic). Mineralization is documented as poorly mineralized
quartz-pyrite-chalcopyrite stockwork veining and disseminated mineralization. Drilling of TK7 was stopped in a fault
zone at depth of 2,641 ft (804.98 m).

We are currently advancing TK9 drill hole, which is expected to test the possible eastern extension of well-
mineralized skarn at TKé6.

Drill core with mineralization is being cut by a diamond saw and sample preparation for the mineralized intervals is
underway. Assaying for standard ICP and gold fire assay package will be done at ALS Global.

The Company is planning to expand the scope of its exploration program at TK in 2023. To accommodate this larger
program, we have prepared a Plan of Operation (PoQ) and submitted the proposal to Utah BLM and the Utah Division
of Qil, Gas, and Mining for their review and approval. The proposal was accepted by both the Utah government and
BLM agencies. Approval of the Plan will allow the Company to significantly increase exploration drilling testing of the

northern and southern portions of the TK property.
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TK8 Significant Interval of Mineralized Skarn
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TK8 Significant Interval of Mineralized Skarn
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TK8 Significant Interval of Mineralized Skarn
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Fathom Nickel Announces Commencement of

Q1-2023 Exploration Programs

Summary

*Receipt of exploration permit for the recently acquired Gochager Lake
Project.

Commencement of Q1 2023 exploration program at Gochager Lake and
Albert Lake Projects.

*Drilling to start around February 10, 2023 at Gochager Lake; results expected
by mid April.

*Historic Drillhole at Gochager had a 294-meter intercept that returned 0.58%
Ni, 0.11% Cu starting immediately below surface; within this interval was

a 9.70-meter section that assayed 2.37% Ni, 0.35% Cu and 0.14% Co.

*Gravity survey initiated at the Tremblay Olson Claims area (Albert Lake) with
drilling to start around 4t week of February.
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i-80 Gold Intersects 12.3 g/t
Au Over 10.7m in New

Target at Ruby Hill

TIAU TSX.V
TAUCF OTC
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Ruby Deeps
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Blackjack

B’anChard faUlt

\ iRH22-65

123 g/tAu-10.7 m

>10.0 g/t Au
5.0-10.0 g/t Au

{

200 m

Plan view

Table 1 - Highlight Assay Results from Ruby Hill Drilling

Drillhole ID
iRH22-65
*True width is estimated to be
90%

Zone
428

Type
Core

Drillhole
D
iRH22-65

UTM
NADS83 Zone 11

East m
587310

From (m)
506.6

Elevation
North m m

4375741 1780

Azimuth
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Og
Ruby Deeps Cwb
Cwc
e e HC1428" | e
510.0 gt Au 123 gtAu-107m—> *~150g/tAu-55m L (<od
limestone shale
5.0-10.0 g/t Au Goodwin o
100 m lower Hamburg Cd

B ———
130 m wide section
Looking 015°
* denotes historic intercept

laminated dolomite
Windfall

Clarks Spring
bullwhacker Ch
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Nevada King Gold Initiates Phase I Metallurgical Testwork
Program At Its 100%-owned Atlanta Oxide Gold Mine Project

K

Highlights:

NI 43-101 Mineral Resources at the Atlanta Mine

Nevq dq NKG TSX.V Tonnes Au Grade Contained Au Ag Grade Contained Ag
ResourceCategory (000's) (ppm) 0z (ppm) 0z
Ing NKGFF Measured 4,130 1.51 200,000 14.0 1,860,000
Indicated 6,910 1.17 260,000 10.6 2,360,000
Measured + Indicated 11,000 1.30 460,000 11.9 4,220,000
Inferred 5,310 0.83 142,000 7.3 1,240,000

In July of 2022, Nevada King announced positive results from its initial cyanide solubility testing program with gold cyanide solubility
demonstrating a weighted average of 86.7% across 986 samples. Samples analysed were widely distributed, with over half coming from
outside the historical Atlanta Mine open pit, extending up to 560m north of the pit.
Historically, the Atlanta mine extracted and processed silica breccia (SBX) ores from the East Atlanta Fault area of the Atlanta Pit, recovering
81.5% of the Au and 42.7% of the Ag using a small mill employing a Merrill Crowe pregnant solution recovery flowsheet.
Nevada King has identified and is drilling several key areas of mineralization at Atlanta that are found in the following lithologies:
 Silicified Laketown dolomite
 Silicified Ely Springs dolomite
» Silicified Breccia (SBX) between the three main Atlanta Faults
* Volcanic and intrusive mineralizition contained in: Wah Wah tuff (generally categorized as dacite and quartz latite tuffs), feldspar porphyry
tuff, porphyritic rhyolite and dacite intrusives, and explosive felsic dike breccias
A Phase 1 metallurgical scope of work has been developed to explore the response of these mineralized zones to a variety of
processing options. Material is currently being selected and testing of this material is planned to start in the second quarter of 2023 at Kappes,
Cassiday and Associates in Reno, Nevada. Final results are expected to be available by Q4 2023. The outlined scope of work includes:
» Geo-metallurgical characterization using a series of analytical techniques including gold and silver cyanide solubility analysis, carbon and
sulfur species analysis, four acid ICP analysis, whole rock analysis, and QXRD analysis (for clays).
» Bottle roll testing of samples at target P, = 37, 75, and 1,700 microns.
* Conventional crush, column leach testing on all mineralization and lithology types.
* High Pressure Grinding Roll (HPGR) crush, column leach testing on silicified (low-clay) mineralization.



https://nevadaking.ca/news/nevada-king-demonstrates-average-gold-cyanide-solubility-of-86-7-in-initial-testing-at-atlanta-gold-mine-battle-mountain-trend-nevada/

M&g;g, Gutd NULGFROTC NuLegacy Gold’s 2023 Plan

CORPORATION

Augmenting the values: Our Exploration Manager, Mr. Charles Weakly, has been commissioned, together with
the expanding NUG geological brain trust to select 4, possibly five of the best holes to be drilled this
spring/summer (drilling scheduled to commence June 1, 2023) out of the 26 odd drill sites that Charles and his
immediate geo-crew have laboriously and hopefully inspirationally selected.

The rigorous selection process is scheduled to be completed by May 1 and is expected to ‘finally’ either make the
discovery, or at the very least, further narrow the field of opportunity one more time.

With the cooperation of our drilling contractor (Envirotech), our perennial logistical service provider (Legarza)
and our assay lab provider (American Assay Lab), our schedule is:

1. For drilling to commence a week either side of June 1, 2023, and finish by July 15%, with a RC drill rig capable
of drilling to 2,000 plus feet with impunity. All the previous deep drilling and consequent understanding of
the structural geology suggests any orebody/deposit should lie between 1,400 and 2,000 feet.

2. To have the initial assays for gold completed and in hand for reporting by August 15,

Endgame: Simultaneously we will be working towards putting the company, or the property, in the hands of one
of the five identified suitable producing companies to provide the new set of eyes and spend the money to finally
discover an ‘elephant sized’ Carlin-style gold deposit like its neighbours to the northeast.



;3 IIMa Puma Exploration Outlines Its Accomplishments and

exploration

2023 Exploration Plans at the Williams Brook Gold

PUMA TSX.V PI'Oj ect

PUMA’S KEY ACCOMPLISHMENTS

Proved, through drilling, the continuity of high-grade gold mineralization at the Lynx Gold Zone over a length of 750 m along strike, a width of 75 m and a depth of 100 i
(remains open for expansion).

Identified a series of high-grade gold shoots that plunge 25° to the northeast.
Conducted a preliminary metallurgical test on samples drilled in 2021 that returned 92% gold recovery by gravity alone and up to 99.7% by floatation with minimal cyanidation.
Initiated an advanced metallurgical test on twelve (12) quartz veins located at surface totalling 3,000 kg of material.

. m" LYNX GOLD AREA p
Excavated 112 trenches Spanning 17.1 km and Sy 4 e Se— » Significant pervasive gold mineralization > 750 m

collected 2’629 grab SampleS. ' > Prospect{ve gold area over 12 km

» Never drilled before

Completed 2 distinct soil surveys (over 8 km?) and |
collected 2,686 soil samples.

Discovered three (3) other gold zones kilometres
away from Lynx confirming the potential for a gold
camp at Williams Brook (Figure 1).

>10.00 = Proximal Au
¢ =

@ 1.00-10.00

Secured 100% ownership of more than 49,000 ha || o ) el LYNX GOLD o

of prospective land in northern New Brunswick. Ml N ZONE M) v v

0.38 g./!Au OQ’* L -~ ' Major Gold ‘ /- . - . ":':‘“w Distal A
Successfully fundraised and developed a loyal | Cf - O] \
shareholder base with key institutional investors. o4 e - P

Established partnerships with industry specialists
to optimize exploration and development.

Developed a low-cost exploration model — with
only C$7M invested on site to date.
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5-year average production:
209 Kt Zn per year
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The Social License

THE STORY OF THE SAN CRISTOBAL MINE

Robert Boutilier and lan Thomson




[[NUm _DDH_ID___SAMPLE | FROM TO AG G.T | PB_PCT| ZN_PCT| Mn _PCT | AS_PPM | BA_PPM | CU_PPM | S PCT | SB PPM
0806 | ToD197 | ToD1970021 | 49.00/ 51.00/ 98.00, 0.8 0.50 1.41] 200.00| 10001.00 83.70 05 4 aC
10807 | ToD197  ToD1970022 | 51.00/ 53.00,  64.00| 0.16 0.41 0.91| 313.00| 10001.00 41.60 0.49 1
10808 | ToD197  ToD1970023 | 53.00,  55.00| 107.00,  0.12 0.34 2.09) 194.00 8415.00 23.40 0.18
10809 | ToD197 ToD1970024 | 55.00|  57.00| 230.00|  0.07 0.39 2.91 184.00| 10001.00 34.70 0.5 AC
10810 | ToD197 ToD1970025 | 57.00,  59.00| 412.00|  0.23 0.49 2.55| 203.00| 10001.00! 284.50 0.51 26

10811 ToD197 ToD1970026 | 59.00,  61.00 78.00 0.29 0.28 0.61) 328.00| 10001.00| 507.80 0.32 196.00

10812  ToD197 ToD1970027 | 61.00/  63.00/ 113.00 0.23 0.36 0.90| 299.00| 10001.00 422.00 0.42 >a3 90

10813 ToD197  ToD1970028 | 63.00,  65.00| 239.00 0.12 0.30 1.26| 166.00 6553.00 341.20 0.15 140.50

10814 | ToD197 | ToD1970029 | 65.00|  67.00| 3190.00 0.07 0.30 1.78|  130.00, 10001.00 320.30 0.54 115

10815 ToD197  ToD1970030 | 67.00|  69.00, 577.00 0.10 0.27 1.04|  124.00| 10001.00| 174.30 0.46 T

10816 | ToD197 ToD1970031 | 69.00|  71.00| 246.00 0.25 0.31 0.97| 168.00| 10001.00! 243.80 e AL

10817 ToD197 ToD1970032 | 71.00, 73.00, 868.00 0.13 0.20 130, 114.00, 10001.00| 226.60 = 125.40
10818 | ToD197 ToD1970033 | 73.00|  75.00| 621.00 0.24 0.26 3.33| 155.00| 10001.00| 239.20 \o ¢ 74.60
10819 | ToD197 ToD1970034 | 75.00|  77.00| 315.00 0.17 0.23 137 114.00] 10001.00 280.€0 ui 91.70
10820 | ToD197 | ToD1970035 | 77.00|  79.00| 750.00 0.37 0.38 57015170.00 21000160 e 0.33 100.90
10821  ToD197 79.00,  81.00, 1095.00

ToD1970036

na AA
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Num Pozo Muestra DE (m) A (m) LONG. (m) Cu Vi £n S <d In rb ib {n ‘ Cu
Ppm Ppm PPmM PPpm PPM ppm ppm % o
00114 286.00 288 50 2.50 941.7 801 454 373 9.61 048 4593 )OS 005
> )11 293.00 450 3602.00 1203 1079 963 26.90! 0.72| 45710 0.4 )
0 296.00 3.00 >10000/ 2896 4477 6356 14730 125 238.1 0.02 0.45 2.5
11 304.00 2.00/ 4870.0 76 >10000/ 1870 62180 324 >10000 1755 338
8 f f 30 2.00 184 4 44 >10000] 384 954 30 2.66 >10000 S46 14 8.45 )
8 f f 3 2.00 418 2 59| >10000! 640, 1408.0/ 3.38 >10000 3749 723 9 1.98 0
200121 3 3.00| >10000 69 4134 8258 34960 081 979.1 3009.0 1079 O D.41
f 200122 3 2.00 39200 55/>10000, 2007 3399.00 1.76 >10000 11240 S8 7.3 S
4 fD0200123 3 0 2.00 8415 37 >10000 647 650.00 0.81] >10000 S31 285' 14 S 0.08
2 f 12 20.00 2.00! >10000 59/>10000>10000 770.20 O 85! >10000 167501 5451 3 S5 ]
f f 1 322.00 2.00' >10000 51/ >10000>10000] 783 4 0.77 >10000 1625.0' 9087 2.14
fD( 012 324.00 2.00| >10000 44 >10000>10000/ 11130 2 37 >10000 37040/ S703 3 3 23 1
2 ( 127 324.00 326.45 2.45 >10000 114A>IOOOO>1OOOO 1017.0| 6.17 >10000 2836 0 2971 3
5594 . fD0200128 326.45 329.00 2.55| >10000 48 >10000>10000' 705.40 1.85| >10000 1221.0/ 2140 1 Y 2
=58 r f 0129 332.00 335.00 3.00| >10000 65 8441510000/ 672.10/ 0 82| 5612.0/ 50710 3078 0.56 ).8
2; ; ‘ fDO: 13( 335 00 338.00 3.00/ >10000 106| >10000 >10000 926.10| 0.85! >10000 51210 S ] 2
e ; r 131 3138 00 340.00 2.00 625.1 69 28A AGH T2 A AN -
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The Value of Global Macro In

Marek lwahashi
Client Service Specialist
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