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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/



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



30-Year Breakeven Inflation Expectations
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Performance by Sector in the S&P 500 During 1999 & 2000
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11 sectors in the S&P 500:

8 on the negative, 1 essentially unchanged, 2 meaningfully higher.

Dwersihed Sector Baskets (11
Technology +.30% 6.67 || +40.0%
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Number of Consecutive Declines in the Conference Board Leading Indicator
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Global Central Banks' Assets vs. S&P 500
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Buffett Hoarding Cash

Berkshire Hathaway's cash pile surges to record $157.2bn

Cash, cash equivalents and short-term Treasuries held (Sbn)
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US Total Market cap relative to GDP (%)

M Last Price 149.1632 Track Annotate News Zoom
High on 11/08/21 205.4327 O Reset
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Times When Unemployment Rate Crossed Above its 24-Month Moving Average

Times When Unemployment Rate Surpassed its 24-Month Moving Average
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California Unemployment Rate (First Panel); YoY Change (Second Panel)

Track Annotate News Zoom
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APOLLO

Recent hiring 1n retail holiday season sectors points to slower consumer spending ahead

Total job growth in October in BLS-defined holiday season retail sectors
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Trucking employment is contracting the fastest on record this century

Trucking Employment Index for Each Cycle
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1960-70s: Inflation Led to Higher Unemployment Rates
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University of Michigan Inflation Expectation (5-10 years)
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Number of people employed but absent from work due to labor dispute

Not seasonally adjusted, in thousands
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Investors
Investors When Oil was

When Oil is at 595
In September




- PresidentBiden &%
{p @POTUS

I'm announcing more than $16 billion will fund
25 different American railroad projects to
rebuild the Northeast Corridor from Boston to
Washington, D.C.

That's the largest investment in rail since the
creation of Amtrak.



Brazilian Stocks

MSCI Brazil Index
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Top 10 Miners by Market Cap in the Canadian & US Stock Exchanges

Gold & Silver Miners

Source: Bloomberg




Gold & Silver Miners: Median Total Debt to Assets (%)

16

Bottom 40 Miners of the Top 50 by Market Cap in the Canadian & US Stock Exchanges
Source: Bloomberg ©2023 Crescat Capital LLC




Gold & Silver Miners: Aggregate 12-Month CAPEX
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Gold & Silver Miners: Aggregate 12-Month CAPEX
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Large Gold & Silver Miners: Dividends As a % of Cash Flows
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Gold vs. Miners

B VanEck Gold Miners ETF/USA (R1)

M SPDR Gold Shares (L1)
179.6380

Wi

SGDX ETF / SGLD ETF
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Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC
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Abundance of chemical elements in:@h's (continental) ci@according to various sources

Element Abundance by source (ppm)

Israel
Name Symbol Darling'®! WebElements!*! Science and
Technology!®!

o -~ N
v v v

L 12

-
v

oxygen O 466,000 460,000 467,100
silicon Si 277,200 270,000 276,900
aluminium Al 81,300 82,000 80,700
iron Fe 50,000 63,000 50,500
calcium Ca 36,300 50,000 36,500
sodium Na 28,300 23,000 27,500
magnesium Mg 20,900 29,000 20,800
potassium K 25,900 15,000 25,800
titanium Ti 4,400 6,600 6,200
hydrogen H 1,400 1,500 1,400
phosphorus P 1,200 1,000 1,300
manganese Mn 1,000 1,100 900

Annual production (Extraction)

CRC!®] (2016, tonnes)!”!

-~
v

461,000 (46.1%)

L2

282,000 (28.2%)
82,300 (8.23%)
56,300 (5.63%)
41,500 (4.15%)
23,600 (2.36%)
23,300 (2.33%)
20,900 (2.09%)
5,650 (0.565%)

1,400 (0.14%)
1,050 (0.105%)
950 (0.095%)

99.995%!!1

7,200,000
57,600,000
1,150,000,000

255,000,000
27,700,000

6,600,000

16,000,000
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Abundance of chemical elements in Earth's (continental) crust, according to various sources

Element Abundance by source (ppm)
Israel
Name Symbol Darling'®! WebElements!*! Science and

Technology!®!

¢ & ¢ s —— $ |

nickel Ni 90 190
zinc Zn 79
copper Cu 100 68
cobalt Co 30
lead Pb 10
uranium U 1.8
tinr Snr 07 2.2
molybdenum Mo 1.1
silver Ag 80ppb (0.0800
palladium Pd 6.3ppb |0.0063
platinum Pt 3.7ppb |0.0037
gold Au 3.1ppb | 0.0031

4ppb

75ppb
15ppb

S5ppb

CRC!®]
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14 (C

2.7 (0.(
9.8 (0.¢
1.2 (0.6
0.075 (7.5
0.015 (1.5
0.005 (5
0.004 (4

.0084%)

0.007%)
0.006%)
.0025%)
.0014%)

0098%)
D0012%)
x 1076%)
x 1076%)

x 10~ %)

—

(2

D0027%)

x 1077%)

Annual production (Extraction)

(2016, tonnes)!’!

2,250,000
11,900,000
19,400,000

123,000
4,820,000
74,119
280,000
227,000
27,000
208

172

3,100



Surface Area of Earth = ~510,000,000 sg km

~30% in Continental Crust

Shallow Continental Crust (to 3 km) = 459,000,000 cu km
Density = 2,700,000,000 tonnes per cu km

Tonnes = 123,930,000,000,000,000 tonnes (to explore!)

How much Cu (65ppm)? = 8,060,000,000,000 m tonnes
How much Ag (75ppb)? = 298,900,000,000,000 oz
How much Au (3ppb)? = 11,955,000,000,000 oz

136,000,000,000,000,000 m tonnes seawater @ 10 ppt Au =
42,930,000,000 oz Au dissolved in seawater!



How Much Gold Have People Mined Historically?

- In 2016, an estimated 187,000 metric tonnes
- Add 3,000 tonnes per year, so about 208,000 metric tonnes

World Au production is about 3,100 tonnes, or approximately 100Moz
About half of this production comes from major and mid-tier producers
The remainder comes from small mines, cooperative miners and

individual artisanal miners!!! Their cost basis is much lower than
producers.



0.5-1 gpt per day!




Concentration Factor

Cu ore (OP) = 0.5% = 5,000ppm
Au ore (OP) =1 gpt = 1ppm

Au ore (UG) = 10 gpt = 10ppm
Ag ore (OP) =100 gpt = 100ppm
Ni ore (OP) = 1% = 10,000ppm
Zn ore (OP) =1.5% = 15,000ppm
Pb ore (OP) = 2% = 20,000ppm

Divided by 65ppm = 77X
Divided by 3ppb = 333X
Divided by 3ppb = 3,333X
Divided by 75ppb = 1,333X
Divided by 85ppm = 118X
Divided by 75ppm = 200X
Divided by 12ppm =1,667X



Two ways to move metals...

Water
Wind

Magma

Solution

Hot Water
Brines
Seawater

Electrochemically
Biochemically




Dissolution

Solution/Transport

eposition

Hot Spring

Porphyry

epid
‘Wavelength of white -act-fs
mica SWIR (2200)

— 2210nm
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— 2200nm

Orogenic Lode

Legend
El Hot spring

lzl Orogenic gold deposit
Fluid flux

- Gold-rich source rock
Fault
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4 SNOWLINE
/L\" GOLD CORP

TSX-V:SGD OTCQB:SNWGF

News

November 9, 2023

SNOWLINE GOLD INTERSECTS
372.9 M OF 1.5 GRAMS PER TONNE
GOLD INCLUDING 212.4 M OF 2.1
GRAMS PER TONNE GOLD FROM
SURFACE HIGHLIGHTING STRONG
GRADE CONTINUITY AT ITS VALLEY
TARGET, ROGUE PROJECT, YUKON

Read More —

Drillhole ID

V-23-056
including

V-23-055
including

Interval® (metres) Grade

From
2.6
2.6

3.1
89.0

To Width* (Aug/t)
375.5 372.841 g_mil!.45
215.0 212.4 2.07

362.5 359.4 il‘.34
482 g-m!!
221.5 132.5 .71
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_— Coordinates* Orientation (True) Total
o, Easting Northing Azimuth Dip Degith tm]
CU-23-001 353418 7062224 233.0 -57.0 420.0

and

and

and

and

and
G-23-007 391570 7058535 353.7 -56.3 522.0
T-23-001 579340 6859020 62.0 -51.2 261.0
T-23-005 580121 6858734 251.9 -41.3 356.9

From
31.0

65.0
90.0
129.0
158.0

225.0

Interval** (m) \
To Width** (
47.0 16.0
83.0 18.0
122.0 32.0
151.0 22.0
193.0 35.0
235.0 10.0

Grade
Au g/t)

0.20
0.14
0.38
0.15
0.12

0.42

Capped
@10 g/t Au
(Au g/t)

0.20

0.14
0.38
0.15
0.12

0.42

No significant results (did not hit target dikes)

7 4 B s
TF R
127.5

2345

72.0 0.8
539 0.7
128.4 0.9
235.3 0.8

0.42
0.46
0.43

0.41

0.42
0.46
0.43

0.41



Rackla Metals Closing in on a Reduced Intrusion-related Gold System (RIRGS) on the HIT Property, Yukon

TheNewsWire Oct 31, 2023 7:00 AM EDT f L J ﬂﬂ
(TheNewswire])
RACKLA
METALS INC
 DrillHole From (m)| To (m) [Interval (m)| Au (g/t) [As (ppm)| Bi (ppm) | Te (ppm)
HIT-001 no significant intercepts
'HIT-002 no significant intercepts
6.09 135.88 N 129.79 0.248 52 b 0.6
clxies 45.44 61.94 16.50 0.668 28 18 17
AL and 104.86 118.36 13.50 0.607 15 15 1.4
and 134.38 135.88 1.5 2.560 13 97 8./
131.50 176.96 R 45.46 0.516 284 12 1.0
HIT-004 includes 164.39 170.30 5.91 2.325 1628 25 14
'HIT-005 no significant intercepts
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7 %/ 16.5m
/ Q’
: .. 0.607 g/t Au

® 2023 Diamond Drill Hole

Vein Density (per m)
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® >05ppm
Talus fines - XRF Analysis  Drilling
Anomalous Bi-As @& Drill Collar
Anomalous As w— Drill Trace
== Cheeted veins observed — — Territorial border
in wutcrop ] Canol stock
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| ® Zones and Showings
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HERCULES

SILVER CORP

HOME CORPORATE PROJECT NEWS INVESTOR

2021 2022 2023

NOVEMBER 7, 2023

Hercules Silver Announces Closing of Strategic Investment by Barrick Gold
Corporation
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OLIATH

SOURCES LIMITED

Goliath Intercepts 9.40 g/t AuEq Over 7.00 Meters in Bonanza Shear Within The

Golden Gate Feeder Zone Confirming An Extensive Stacked System Containing
Multiple Bonanza-Grade Veins Over 1.8 Km?on Golddigger,
Remains Wide Open - Golden Triangle, British Columbia

Pad ID Hole ID From (m) To(m) |Interval(m)| Au(g/t) | Ag(g/t) | Cu(%) | Pb(%) | Zn (%) | AuEq(g/t)
Interval 89.00 92.00 3.00 353 14.31 0.01 0.29 0.15 3.86
Including 90.00 92.00 2.00 5.26 20.30 0.01 0.43 0.21 5.75
Including 90.00 90.91 0.91 11.40 43.00 | 002 | 094 | 044 12.43
Interval 329.00 334.00 5.00 4.83 6.32 0.01 0.08 0.17 5.01
Including 330.00 334.00 4.00 6.03 7.72 0.01 0.11 0.21 6.25
Pad 16 GD-23-170 Intcr\.lal 367.00 371.05 4.05 3.35 6.78 0.01 0.05 0.50 3.66
Including 367.00 370.19 3.19 4.22 8.20 0.01 0.07 0.63 4.60
Including 368.11 370.19 2.08 6.39 11.50 0.01 0.10 0.96 6.96
Interval 527.00 534.00 7.00 9.33 3.98 0.01 0.01 0.02 9.40
Including 528.00 533.15 5.15 12.66 5.11 001 | 000 | 002 12.74
Including 529.00 532.30 3.30 19.71 7.28 0.00 0.00 0.03 19.81
Including 530.00 532.30 2.30 27.91 9.95 0.00 0.01 0.03 28.04

117 g-m aggregate!
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>140 gm AUEQ holes 2021-2023

(projected onto plan view)

1. GD-23-180 - 513 gm AuEqg
2. GD-23-157 - 485 gm AUEq
GD-23-173 - 395 gm AUEQqQ
GD-23-197 - 313 gm AuEqg
GD-22-58 - 273 gm AUEQqQ
GD-21-03 - 228 gm AUEQqQ
GD-22-49 - 166 gm AUEqg
GD-22-100 - 149 gm AuEqQ
GD-22-48 - 139 gm AUEQ
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CN Tower height 550 m
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4\ PACIFIC RIDGE

exploration Itd.

HOME ABOUT US PROJECTS NEWS INVESTORS

PACIFIC RIDGE INTERSECTS 113.0M OF 0.48% COPPER EQUIVALENT OR 0.71G/T
GOLD EQUIVALENT WITHIN 485.7M OF 0.27% COPPER EQUIVALENT OR 0.40G/T
GOLD EQUIVALENT AT THE KLIYUL COPPER-GOLD PROJECT

November 7,2023
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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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