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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”, “
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, “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/



Contact Information:
Marek Iwahashi
Investor Relations Coordinator
(720) 323-2995 | miwahashi@crescat.net

Follow us on:
YouTube: @Crescatcapital3641
Twitter: @Crescat_Capital

Visit our Website and Subscribe to our Investor Letters:
www.crescat.net
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Crescat’'s Hedge Fund Strategies
e Global Macro

Glohal Macro Fund
Crescat's flagship fund and its most comprehensive strategy
with exposure to all the firm's macro themes.

- The strategy can invest long and/or short globally across all
asset classes including equities, commodities, currencies, and
fixed-income securities.

- 17-year audited track record that includes strong absolute
performance in bear markets.

Lunnghnrt Fund
Our equity-focused hedge fund seeks to deliver alpha from long Natura’ .
and short stock picking combined with macro themes LO"g/ShOI’t commOdltYI
- This fund will tactically adjust its long vs. short exposure based - Resource . s
on the firm’s projections for the business and economic cycle. qu“ty ACthISt Metals

Equities

- 23-year audited track record

Precious Metals Fund
- An activist fund focused on precious and base metals mining
companies with two primary buckets:
1. Gold
2. Electrification metals including silver, copper, nickel,
lithium, and other base metals including battery metals.
- Has substantially outperformed industry benchmarks since
inception.
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Investment Process

Primary Values and Supporting Methods Quant
Models

» Development and expression of tactical macroeconomic
themes

» Proprietary value-based research

= Quant models

Thematic Industry

Experts

Approach

o Fundamental Equity
o Macro
o Precious Metals Exploration

» Hiring of industry professionals whom we consider to be
experts in their field.

= Risk management that embraces moderate volatility to Risk
realize intrinsic value. Management




S&P 500 Nominal Earnings

12-Trailing Months EPS

Nominal corporate
earnings have been
trending in an upward
channel for 70 years. Every

time profits reached the

upper band of this range,
an earnings recession
followed. We are at a

similar peak-level juncture
again today while analysts
continue to be overly
optimistic.

-

1954-1959 | 1960-1969 | 1970-1979 | 1980-1989 | 1990-1999 | 2000-2009 | 2010-2019 | 2020-2029
Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC




Tech Bubble Market Tops

Top 10 Megacap Tech Stocks: Enterprise Value as % of GDP
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US % of Yield Curve Inversions

1973-4
Inflationa
sty Double-Dip
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The percentage of
inversions in the US
Treasury yield curve
has breached the
critical 70% level. As
our research shows,
every breach of this
threshold in the history
of the data back to
1970 has led to a near-
term recession.



Probability of Recession vs. Junk Bond Credit Spreads
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Bearish Triangle Formation in Junk Bonds
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Early 2000's Tech Bust

Philadelphia Gold and Silver Index vs. Nasdaq Composite
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In the early 2000's
tech bust, NASDAQ
continued to fall all
the way to October
2002, but the great
buying opportunity for
precious metals
mining stocks started
at the end of 2000.



Stagflationary Recession of 1973-74
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Barron's Gold Mining Index vs. S&P 500
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In 1973 to 1974,
mining stocks went
up 5-fold in just two
years while the S&P
500 declined 50%.
Large-cap growth
stocks known as
the Nifty Fifty at the
time, the mega-caps
of their day, went
down substantially
more.



Debt, Valuation & Inflation

US Goverment Debt to GDP

The trifecta of macro
imbalances. For the
first time in history,
the US is
experiencing a
confluence of three
macro extremes.

S&P 500 Cyclically Adjusted Price to Earnings Ratio
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Commodities to Equity Ratio

Gulf War &
S&L Crisis
Q) 2008 Peak Oil &
Oil Embargo & Global Financial Crisis

Inflationary Bust 0

¥
The commodity-to-

equity ratio is a
setup like the early
1970s and early
2000s but from an
even bigger
imbalance.

Y
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Commodity Producers: Capex Cycle Adjusted For GDP

Aggregate Trailing 12-Months of Capex in USD Millions

When adjusted for
$450,000 GDP levels, the
$400,000 aggregate capex for
$350,000 commodity
producers is at
record lows, the
$250,000 exact opposite of
$200,000 the setup in 2008
$150,000 and 2074 when ol

You are peaked.
$100,000 here!

$50,000

$500,000

$300,000
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Commodity Producers With Market Cap Above $1B in the Canadian & US Stock Exchanges
Source: Bloomberg ©2022 Crescat Capital LLC

o~




Global Gold Production vs. Gold Prices

mm Global Gold Production

== Gold Prices

Multi-year periods
of declining
production also
marked secular bull
markets for gold
prices.
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TSX Venture Exchange Turnover

50-Day Average Daily Value Traded in CAD Millions

TSX Venture Index
+225%

TSX Venture Index
+80%

Bottom for Gold &

Bottom for Gold & Silver Equities

Silver Equities

2012 2013 2014 2015 2016 2021 2022 2023
Source: Bloomberg; Kevin Smith © 2023 Crescat Capital LLC

The turnover
volume for smaller
mining companies
remains incredibly

depressed.

The 50-day average
traded volume in the

TSX Venture
Exchange is
currently re-testing
its prior historical
lows.




Global Central Banks

Gold Holdings as a % of Foreign Reserves

74%
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Central Banks
Must Improve the
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Source: Bloomberg; Tavi Costa ©2022 Crescat Capital LLC

Central banks have
been anything but shy
in accumulating gold
recently. After forming
a 20-year base, we are
seeing the early signs
of an upward move in

gold holdings as a
component of foreign
reserves in relation to

US Treasuries, German

Bunds, UK Gilts, and

JGBs.



The History of Gold Cycles

The multitude of macro
drivers supporting the
onset of another gold

Falling Gold Praduction C}"Cle l'S J[rUl}"

Central Banks Accumulating Gold
Government Debt at Historical Levels [ remar ka b |e_
Unsustainably High Fiscal Deficits
Gold-to-5&P 500 Near All-Time Lows
G-7 Economies Entering a
Manufacturing Revitalization Era
Rising Deglobalization Trends
* Falling Gold Production The Onset of an Inflationary Regime
* Gold-to-5&P 500 Ratio at Historical Lows 60/40s Looking For Haven Alternatives
* China Driving Commaodities Demand Lack of New Gold Discoveries
Uitra Capital Conservatism by Major
Miners
A Trifecta of Macro Imbalances:
Debt Problem of the 1940s
Inflationary Issues of the 1970s
Asset Valuation Imbalances of

Falling Gold Production
Inflationary Regime

Central Banks Accumulating Gold
Lack of New Gold Discoveries

1670-1974  1975-1979 | 1980-1984 = 1965-1989 1990-1994 & 1995-1999 = 2000-2004  2005-2009  2010-2014  2015-2019  2020-2024 2025-2029 = 2030-2034
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC




The Lifecycle of a Gold Mine

Life Cycle of a Gold Mine

Exploration & Discovery
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Activist Metals Portfolio

® Number  Median Firm Wide Company Total Net Probabi Net Probabilit Peak Crescat Curve  Peak Crescat Curve Portfolio
/7% CRESCAT CAPITAL" o0 pot Sitier Spot ' o '

THE VALLE OF CLOBAL MACED INVESTING Price: Price: of Total Partially Diluted Gross Au Eq. Target Adjusted Au Eq. Target Adj. Au Eq. Target  Total Co. Equity  Precious Metals Fund Margin of
Positions: Ownership 0zs (Millions) 0Ozs (Millions) Value in Ground Target Value Target Value Safety (CPMF)
Activist Metals NAV Across Crescat Funds:

$214,184,151 $1,823 $21.17 83 13.31% 618 290 $529B $105.7B  $6.7B  3,823%

% MAV Exposure By Fraser Jurisdiction of Lead Project Gross vs, Net Gold Equivalent Target Qunces (Millions) By Primary Metal

Net targets include bona fide & incipient discoveries
Other

Gross Equivalent Target Qunces I Met Adjusted Target Cunces .1 {
Montana —. Bolivia q P
Ontario .
Arizona —- 249

105 .. .‘

115 Drills Turning Over Mext 12 Months @

Alaska

British Columbia

207 10___ 4 +
Gold I Silver ' Copper Mickel Zinc o -
Percent of Net Asset Value Gross Target Ounces Net Discovery-Adjusted Target Ounces
Bosed on Crescat’s Current Ownership & Valuotion Based on Crescot’s Geologic Estimates Based on Drill Results & Crescots Geologic Estimates
Nickel ; Mickel
Copper 2 Mickel

1% %

2%
Copper
Copper 15%

17%

Gold
Gold 40%

Silver
45%

42%

Silver
43%

Gold
40%




Triple Tops
Almost Never

Gold

Monthly Candles
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Source: Bloomberg; Tavi Costa




@ Otavio (Tavi) Costa € @TaviCosta - Sep 29
Classic.
Show this thread

Investors
when gold
is at
$1850




Paul Krugman &
@paulkrugman
The war on inflation is over. We won, at very little cost

CPI ex food, energy, shelter and used cars

rate

OFRrNWEBEULIO O

6-month change at annual
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Sep-23



Otavio (Tavi) Costa {2
P ©@TaviCosta

That’s correct:

If you take out rent, energy, food, car prices, transportation, education,
durables, nondurables, utility costs, child care, medical care
inflation is back to normal.



The Three Inflationary Waves of the 1970s

379 Wave
of Inflation

+14,
2" Wave
of Inflation

F12.
S UX

+8.0
15t Wave
of Inflation
*6.0

*4.0

+2.0

1966 1967 1968 = 1969 = 1970 |« 1971 1972 1973 1974 | 1975 1976 | 1977 1978 @ 1979 1980 1981 = 1982 = 1983 = 1984
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC




US 30-Year Breakeven Rate
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US National Defense Spending As a % of GDP
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1 1965-1969 | 1970-1974 | 1975-1979 | 1980-1984 | 1985-1989 | 1990-1994 | 1995-1999 | 2000-2004 | 2005-2009 | 2010-2014 ' 2015-2019 | 2020-2024 | 2025-2029 |

Source: Bloomberg; Tavi Costa




Federal Debt Growth Outpaced the Performance of US Equities in the last 5 Years

Normalized As Of 10/15/2018
US Treasury Total Public Debt Outstanding - Mid Price
W S&P 500 Equal Weighted Index - Last Price
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2019 2020 2021 2022 2023 2024
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC




Gold-to-US Treasuries Ratio

Posk of inferast Calculation: Gold / Bloomberg Treasury Total Return Index
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+6.00
0

+5.00

+7.00

+4.00

+3.00

Gold-to-Treasuries r2.00
Ratio Set to Rise

a

+1.00
+0.80

Gold L0.70

Cycl
ycle +0.60

+0.50

+0.40

+0.30

+0.20

vvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvvv

1975-1979 | 1980-1984 | 1985-1989 1990-1994 @ 1995-1999 | 2000-2004 @ 2005-2009 @2010-2014 @ 2015-2019 | 2020-2024
Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC




US Treasuries Are Now More Volatile Than Gold

7-Year Rolling Monthly Downside Volatility Differential: (Long-Term Treasuries Total Return - Gold Return)
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Silver-to-Treasuries Ratio

Calculation: Silver / Bloomberg Treasury Total Return Index
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Mexico Silver Production

YoY Change (%)
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Peru: Silver Production

12-Month Moving Average of Monthly Production
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US Yield Curve vs. Unemployment Rate
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Government Jobs As a % of Total Job Openings
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Watch for times when the generals lead but the soldiers don’t follow

Nasdaq vs. Russell 2000

16000+ B NASDAQ 100 Stock Index (L1)
Russell 2000 Index (R1)

14000+

1721.672

2016 2017 2018 2019 2020 2021 2022 2023 2024
Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC




Russell Microcap Index
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Russell 2000 Index
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The Magnificent Seven

Solactive US Big Tech Top 7 Index

. T

16726.99

<4 -———-

+15000

+10000

+5000

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




Junk Bonds Credit Spreads
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Nasdaq vs. Treasuries

Calculation: Nasdaq 100 Total Return / Bloomberg Treasuries Total Return
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Correlation: S&P 500 Index vs. US Treasuries

3-Year Rolling Correlation Monthly: S&P 500 Index vs. Bloomberg US Treasury Index Total Return

Unfavorable Setup for 60/40 Portfolios
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Brazilian Stocks As a % of the Global Equity Market
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OCTOBER 10, 2023

Hercules Silver Intersects 185 Meters of 0.84% Cu, 111 ppm Mo and 2.6 g/t Ag,
including 45 Meters of 1.94% Cu in First Deep Hole Drilled at Hercules



Table 1: HER-23-05 Reported Intercept

Hole ID From (m) To (m) Interval (m) cu (%) Mo (ppm) Ag (g/t)
HER-23-05 246 431.29 185.29 0.84 m 2.6

including 246 291.33 45.33 1.94 104 8.2



Blind copper porphyry discovered in first deep drill hole grading 0.84% Cu, 111 ppm Mo, 2.6 g/t
Agover 185m, including 45m of 1.94% Cu.

Hole ended prematurely in mineralization due to drilling challenges. Step-out drilling
indicates system extends considerably deeper.

Mineralization open in all directions from discovery hole.

Additional 3D IP geophysics underway to establish limits of the system and guide further
drilling.

Assays pending for additional step-out drill holes.



Chris Paul, CEO and Director of the Company, noted: “We are incredibly pleased with the grades
returned from ouir first blind drill hole into this new discovery. It has significantly exceeded our

expectationsconsidering phyllic alteration typically occurs outside of the grade sheltbin porphyry

copper systems. The strength of the alteration, veining and mineralization in HER-23-05 and
subsequent step-out holes however is demonstrating the presence of a very large system which
remains open in all directions.

HER-23-05 also represents the first significant porphyry copper system discovered in the state of
Idaho, which breaks the discovery gap between BC and Nevada, presenting an entirely new district for
porphyry exploration in a tier 1 jurisdiction.

The Triassic-Jurassic island arc geology of the Hercules Copper Belt is reminiscent of British
Columbia’s famous Golden Triangle, where some of the world'’s largest porphyry copper systems
have been discovered. The Hercules Copper Belt, however, is accessible year-round, with excellent
infrastructure and a supportive, pro mining state government.”



EXPLANATION: HYDROTHERMAL ALERATION ZONES, MINERAL

Chil - Chilorite Kaol - Kaolinite AND ORES IN A PORPHYRY COPPER DEPOSIT
Epi - Epidote Alun - alunite

Carb - Carbonate cp - chalcopyrite

Q - Quartz gal - galena
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I‘s\ ®  Deep Dril Hole (Completed)

HERCULES Deep Drill Hole (In Progress).
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Brixton Metals Provides Initial Results on the Hog Heaven Project from Ivanhoe Electric which has Drilled 311 Meters

2021 Containing 0.35 g/t Gold, 22.89 g/t Silver, 0.36% Lead, and 0.55% Zinc, from 162 to 473 Meters

» Hole HHD-005 returned 311 meters of 1.07 g/t AuEq containing 22.89 g/t silver, 0.35 g/t gold, 0.06% copper, 0.55% zinc and 0.36%
lead, including the bottom 8m yielding 1.32% copper, 0.34 g/t gold, and 23.38 g/t silver from 901m depth

* New evidence suggesting a deep porphyry copper source to the high-sulphidation epithermal mineralization

« Ivanhoe commences its Typhoon™ geophysical survey on the Hog Heaven Project
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While there is insufficient information to be
sure, these are not likely to be true widths,
the system is interpreted to be plunging sub-
parallel to the trace of the drill hole HDD-005.
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Lion One Pours First Gold At Tuvatu Mine In Fiji
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October 10,2023 Pacific Ridge Intersects 103.5 M of 0.63% Copper Equivalent Within 388.5 M of 0.42% VIEW PDF
Copper Equivalent in Kliyul North Zone at Kliyul Copper-Gold Project



e KLI-23-058 returned 103.5 m of 0.63% CuEq (0.18% copper, 0.66 g/t gold, and 0.93 g/t silver) within 388.5 m of 0.42% CuEq (0.18% copper, 0.35
g/t gold and 1.05 g/t silver) from the Kliyul North zone (see Table 1). This interval represents a 130 m northern step-out from copper-gold
mineralization in KLI-21-036 which returned 291.7 m of 0.79% CuEq (0.28% copper, 0.74 g/t gold and 2.04 g/t silver within 437 m of 0.64% CuEq
(0.22% copper, 0.60 g/t gold and 1.62 g/t Ag) (see news release dated December 1, 2021).
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Contact Information:
Marek Iwahashi
Investor Relations Coordinator
(720) 323-2995 | miwahashi@crescat.net

Follow us on:
YouTube: @Crescatcapital3641
Twitter: @Crescat_Capital

Visit our Website and Subscribe to our Investor Letters:
www.crescat.net
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