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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/



US Dollar, Interest Rates & Financial Conditions
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US Equities: Large vs. Micro-Cap Stocks

Russell Microcap Index (R1) 1000
M Russell 1000 Index (L1)
2500
?
2270.168 <
800
2000
x 653.6860
600
1500
1000 400
500
200

2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 & 2021 | 2022 | 2023 & 2024 | 2025

Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC




S&P 500: Market Cap Change YTD
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Skilled vs. Unskilled Jobs
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Treasury Cash Balance

USD Billions
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Fed’s Holdings of US Treasury Securities

Weekly Changes in USD Millions
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The 60-40 Investment Strategy Is Back

By HARDIKA SINGH

The classic 60-40 invest-
ment strategy is working again
after a disastrous 2022.

Americans planning for re-
tirement have been advised for
decades to diversify their hold-
ings between stocks and bonds.
It was a dependable way of in-
vesting that worked for mil-
lions of people.

Last year’s tandem declines
in stocks and bonds blindsided
many of the strategy’s follow-
ers who were counting on
bonds to help cushion their
portfolios when equities had a
bad year.

The Federal Reserve’s ag-
gressive bid to raise interest
rates to tame inflation rattled
everything from stocks and
bonds to oil and bitcoin. Yet by
the end of last year, the cloqu
began to part. Stocks rallied
alongside bonds, boosted by
hopes that the Fed was nearing
an end to its tightening cam-

paign.

A portfolio with 60% of its

Annual return for a portfolio in 60% stocks and 40% bonds
30%
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Note: Stocks data note total return for the S&P 500, bond data note the Bloomberg U.S. Aggregate bond index. 2023 is through April 11.

Source: Dow Jones Market Data

money invested in U.S. stocks
and 40% in the Bloomberg U.S.

egate bond index has
gained 5.9% in 2023 as of Tues-
day, according to Dow Jones
Market Data, puilding on a
5.3% advance in the fourth
quarter. Last year, the portfplio
fell 16%, its worst year since

2008.
The recovery emboldened

individual investors who didn’t
stray from the 60-40 invest-
ment mix during last year’s
turmoil.

Scott Owen, a 74-year-old
retiree living in Ponte Vedra,
Fla., said he briefly considered
paring his stock exposure last
year but opted not to. The for-
mer mechanical engineer sold
chares at a loss during the

2008 financial crisis and
missed out on the market’s re-
bound by waiting more than
two years on the sidelines. He
didn’t want to repeat the mis-
take.

“That probably cost me a lot
of money,” Mr. Owen said. “At
that time, I panicked—I didn’t
know where the market was

Please turntopageB10




Gold
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Gold vs. Treasury Inflation Protected Securities
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Gold-to-S&P 500 After Yield Curve Inversions

2-Year Average Performance
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Silver

Monthly Candles
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Gold vs. Silver
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Gold vs. Copper
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Gold vs. Agricultural Commodities
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US Strategic Petroleum Reserve: Sour Crude Inventory

Millions of Barrels
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30-Year Inflation Expectation

30-Year Breakeven Rate
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Commodities Equal Weighted Index
S&P GSCI Equal Weight Commodity Sector

+220

+200

/ +180

+47.25% (+12.73%ann.)

t
+160
140
+120
W\/
80

2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC




Hedge Fund Positioning vs. S&P 500
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The Bigger They Come, The Harder They Fall

Megacap Tech Enterprise Value as % of GDP
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Don’t underestimate the extreme importance of interest rates.

Interest rates are extraordinarily important —they are the cosmological constant, or
the mathematical certainty, that affect all things economic. Before | comment on
that, | want to share some astounding numbers to illustrate this point:

Net present value (NPV) of $1.00 annuity

Lifetime % NPV
NPV in first 10 years
1% interest rate $100 9%
10% interest rate $10 61%

When you analyze a stock, you look at many factors: earnings, cash flow,
competition, margins, scenarios, consumer preferences, new technologies and so
on. But the math above is immovable and affects all.

In a rapidly rising rate environment, any investment where the cash flows were
expected in the out years would have been dramatically affected — think venture
capital or real estate development, for example. Any form of carry trade
(effectively borrowing short and investing long) would be sorely disappointed.
Carry trade exists not just in banks but is embedded and is silently present in
companies, investment vehicles and others, including situations that require
recurring refinancing.



U.S. Employment-to-Population Ratio (Ages 25 to 54)

A counter-cyclical macro indicator at its highest level since 2001
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Private Equity:
Questionable Marks, Excessive Leverage, Lofty Valuations, and Solvency Risk
Data as of April 12, 2023

Price Market Tangible Tangible Total Prlce: to
per b Book Value i Debt to Tangible
Capitalization Common Equity
Share (USD Millions) per Share (USD Millions) Total Common
UsD UsD Equity Equity

Brookfield 32.04 52,509 -17.5 (27,465) 159.8 -2.5
Apollo Global 62.58 35,711 -7.3 (4,189) 90.4 -8.5
BlackRock 665.97 100,696 27.4 4,101 21.9 24.6
Blackstone 82.61 99,339 4.6 5,548 68.4 18.1
TPG 29.02 8,971 1.6 510 10.5 17.8
KKR 51.29 44,166 16.0 13,795 122.7 3.2
Carlyle 29.73 10,828 14.7 5,323 40.7 2.0

Source: Bloomberg, Kevin Smith © 2023 Crescat Capital LLC



TSX Venture Exchange Turnover

50-Day Average Value Traded in CAD Millions
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TSX Venture Index Undervalued to Gold
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FATHOM INTERSECTS 2.43 % NICKEL

AND 0.18% COBALT OVER 18.10
METERS AT THE GOCHAGER LAKE

PROPERTY
Drilling Highlights:

Drillhole ID From (m) To (m) Length (m)’ Ni (%) Cu (%) Co (%) 3PE (g/t)
GL23003 124.45 182.65 58.20 1.49 0.38 0.11 0.07
Including 124.45 150.20 25.75 2.06 0.49 0.16 0.08
Including 128.15 146.25 18.10 2.43 0.51 0.18 0.06
Including 139.30 143.50 4.20 2.95 0.62 0.22 0.05
GL23003 24410 244.80 0.70 1.16 0.19 0.07 28.23
GL23004 250.90 253.30 2.40 1.38 0.43 0.11 0.27
Including 252.90 253.30 0.40 1.82 0.18 0.14 1.36

~6.7 gpt Au; 390 g-m

~10.9 gpt Au; 197 g-m
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1. Initial emplacement of sill-dyke
complex - magma carries entrained
sulphide droplets - intrusion geometry
controlled by pre-existing structures

2. Ongoing inflation and erosional
widening of conduit, wallrock +
sulfide assimilation, accumulation
of sulphides in eddies and riffles,
interaction with country rock

." Country rock assimilation, further
! sulphide incorporation
'

Noril’sk - style
environment

3. Development of density
driven sulphide rich gravity
currents causing back-flow
along floor of conduit

“Taxites” (gabbro pegmatoids) 2
from solldification of 4 [re—
contaminated roof-melt zpne*

R % Gravity-driven intrusion of sulphide
liquid into partially consolidated
marginal taxites creating ore
breccias

Magma chamber
cumulates preserve
early sulphide
accumulations

| | Mafic magma

] 9

7] Magma + sulphide

droglels, phenocrysts
Magma, contaminated

- Dolerite (chilled magma)

- Taxite - contaminated gabbro

/ Runawady coalescence, gravity current
flow and accumulation of sulphides in
drainback currents forming ore
accumulations in conduit necks

4. Slowdown in magma emplacement rate, increase
in density due to lagging of suspended
sulphide/phenocryst load, backflow of magma down

[ vaticiutramatic cumuiate feeder dyke out of chamber, sulphides dragged down
- Sulphide liquid/massive sulphide in vortices or as density currents, accumulation in tips
Massive sulphide breccia Flow direction /8 oot il e

===* Fault/fracture
=== Foliation/ bedding /plane of weakness
—>Magma flow ¢~ Sulfide liquid backfiow

Eagle/Kalatongke
style environment



Mafic: Ni-Cu-Co-(PGEs)-(Au) Ultramafic: Ni-(Cu)-Co-PGEs-(Au)



Sirius up 38% on nickel discovery

2N\
_) By Staff reporter ((© 01/03/2013 -)13:32 & O

Sirius’s rags-to-riches story ends with A$1.8bn
deal

Sirius’s rags-to-riches story ends with A$1.8bn Independence deal

James Wilson, Mining Corresponden E 0 E
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2016

Mineral Resources at a 0.6% Ni equivalent cut-off

Nova
Indicated Resource - 9.1 Mt @ 2.5% Ni, 1.0% Cu, 0.08% Co,
Inferred Resource - 1.0 Mt @ 1.4% Ni, 0.6% Cu, 0.05% Co,
Sub-total - 10.1 Mt @ 2.4% Ni, 1.0% Cu, 0.08% Co.

Bollinger
Indicated Resource - 2.4 Mt @ 2.7% Ni, 1.1% Cu, 0.11% Co,
Inferred Resource - 1.8 Mt @ 1.0% Ni, 0.4% Cu, 0.04% Co,
Sub-total - 4.2 Mt @ 2.0% Ni, 0.8% Cu, 0.08% Co.

TOTAL Mineral Resource - 14.3 Mt @ 2.3% Ni, 0.9% Cu, 0.08% Co.



So what does Fathom have?

Oblique view looking down

GL23004

GL18001

GL18002

Oblique view looking NE

GL23004 GL18001
GL23003

GL18002

BHEM Conductors

BHEM Conductors

Plunge 70 - 255



PROSPECTOR

Metals Corp.

Prospector Commences Drilling at the Whitton Ni-
Cu-PGE Project, Ontario
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Eloro Resources’ drill hole DSB-47 intersects 114g Ag eq/t (9.90g Ag/t, 0.12 g Au/t,
Iska Iska Silver-Tin Polymetallic Pr

0.96% Zn, and 0.68% Pb) over 320.97m in the Santa Barbara H
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J& Altamira Gold Reports 92% Gold Recovery from Metallurgical Tests Using
ALTAMIRA the Alternative Clean Mining Thiosulphate Leach Technique on Drill Samples
GOLD from the Maria Bonita Target, Cajueiro Project, Brazil

April 12,2023 = 2023, News

PHASE 1 RATE OF GOLD EXTRACTION
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NEVADA KING INTERCEPTS HIGH-GRADE OXIDE
GOLD AT ATLANTA INCLUDING 2.98 G/T AU OVER

67.1M, 2.54 G/T AU OVER 65.5M, AND 2.16 G/T AU

OVER47.3M
Hole No. From (m) To(m) Interval(m) Au(g/t) Ag(g/t) Notes
AT22HG-11 228.7 250.0 21.3 1.26 85.1 Bottomed in Mineralization
AT22NS-87 169.2 216.5 47.3 2.16 140.2 3.91 gpt Au Eq; 185 g-m
includes 175.3 182.9 7.6 4.57 227.6
AT22NS-88 169.2 214.9 45.7 1.28 162.0 3.31 gpt Au Eq; 151 g-m
AT23NS-65 79.3 117.4 38.1 1.79 52.5
AT23NS-58 42.7 108.2 65.5 2.54 62.9 3.33 gpt Au Eq; 218 g-m
includes 86.9 100.6 13.7 4.97 53.0 3.76 gpt Au Eq. 252 g-m
AT23NS-64 41.2 108.2 67.1 2.98 62.1 Bottomeg n R/Imera 1zation

includes 57.9 102.1 44.2 4.05 66.0



KR97-4
0.85g/tAu/27.4m
I
KR97-3
0.97g/[tAu/24.4m
i AT21-63
KR97-2 3.95g/tAu/41.2m
1.79 g/t Au[25.9m T
AT22NS-59
2.65g/t Au/50.3m
I I
AT22MET-1B
3.76 g/t Au/14.8m

2000m

1950m

1900m

1850m

1800m

East
Atlanta
Atlanta Fault
Kini
Fault

West Atlanta Fault

CROSS
SECTION 22-9N

/ATLANTA GOLD PROJEC'IN
LINCOLN COUNTY, NV

Gold Mineralization >0.30 g/t Au

Silica breccia

Tertiary volcanics and sediments
Unconformity

Ordovician Ely Springs Dolomite
Ordovician Eureka Quartzite

Fault

Au>1g/t

Au 0.5-1g/t
Au 03-05g/t
= Au 0.1-0.3 g/t
—— Au 0.05-0.g/t
Au < 0.05 g/t

2023 Assay Released Today

Phase Il Previously Released Assay
2021 NK Drill Hole

Historical Drill Hole
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Intrusion*

KIM SKARN
TARGET

Surface Sample Assays
Cu %
m <0.20%
m < 0.50%
W <10%
>1.0%

Younger Rock Units
Overlying Carbonate Host
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