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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
Head of Investor Relations
(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



Philadelphia Semiconductor Index vs. S&P 500 Index
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US GDP vs. Corporate Earnings
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Large vs. Micro-Cap Growth Stocks
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US vs. Chinese Equities
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China Required Deposit Reserve Ratio vs. SCNY
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China: PBOC Balance Sheet Assets
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Fed vs. PBOC Balance Sheet
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Chinese Stocks vs. Copper
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Chinese Stocks vs. Commodities
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WCI Composite Container Freight Benchmark Rate per 40 Foot Box Drewry
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World Container Index

Drewry’s World Container Index (USS/40ft)
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Container Freight Cost vs. Commodities

WCI Composite Container Freight Benchmark Rate per 40 Foot Box Drewry
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Container Freight Cost vs. CPI

WCI Composite Container Freight Benchmark Rate per 40 Foot Box Drewry
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Emerging Market Capital Flows
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Brazilian equities selloff re-testing long-term resistance
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Mexican Peso approaching major breakout
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US Dollar and S&P 500 vs. Emerging Markets
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US Dollar and S&P 500 vs. Latin America
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Porphyry Copper Deposuts
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Porphyry Deposits
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PORPHYRY DEPOSITS
W.D. SINCLAIR

Geological Survey of Canada, 601 Booth Street, Ottawa, Ontario KIA 0E8

Corresponding author's email: sinclair@nrcan.gc.ca
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Au (g/t)
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|§| Porphyry Cu deposit environment . [E] Large eruption environment
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HERCULES

SILVER CORP

Hercules Silver Drills 100 Meters of 0.76% Cu, 113 ppm Mo, Within
461 Meters of 0.4% Cu, 74 ppm Mo

Posted on January 22, 2024

Hole ID From (m) To (m) Interval (m)* cu(%) Mo (ppm) Ag (g/t)
HER-23-26 338.85 799.61 460.76 04 74 1
including 338.85 438.91 100.06 0.76 13 1.7
HER-23-21 248.41 1007.06 758.65 0.22 80 1.3
including 248.41 409.53 161.12 0.45 148 4.4

and including 251.46 330.71 79.25 0.53 n3 7.3

and including 892.18 1007.06 114.88 0.3 65 0.6



HER-23-26
B00M @ -66

HER-2305 ©
435N @ -70

HER-23-08
HaN@-m

o

HER-23-21
1.007M @-80

——— Cu Grade Bars
~——— Mo Grade Bars
Road

HER-23-11

41N @ -60




HERCULES

SILVER CORP

=ERCULES
SILVER CORP

3

o
=
E
-3
-y
5
(=}
=

161m @ 0_45% CII,
148 PPm Mo

BN
hod
Cy
-
®
H

<

(-]
b
£
Qo
o
o
0
5
o
N
N
N
(=]
(G
£
(2]
X
Lithology
Litholo _ | Hercules Rhyolite
Lithols — 7
Hercules Rhyolite ithology ~ | Fragmented Rhyolite
Hercules Rhyolite .
Andesite Andesit ; S "] Andesite
| Andesite ——
Green Conglomerate B Green Conglomerate 7] Basal Conglomerate
B Red Conglomerate | Red Conglomerate "1 Quartz Porphyry
Quartz Porphyry Quartz Porphyry ___| Seven Devils Volcanics
Seven Devils Volcanics S — 2 : S —
o o 5 Seven Devils Volcanics Assays
Y: 8 Q >
2551 = i ¥ R g Q Assays = Cu% Mo ppm
U % o ppm =
g ’_\szoo % Cu% Mo ppm 2 _l<05 [ <200
051 [ 200-400 bl = 051 [F 200-400
| Ro8 0.5-1 200-400
[ B 400-600 -2 [ 400-600
BN -2 600 Em-2 W -600

[ 12 [ 400-600
BN -2 600

o 100 200m




Increasing potassic alteration




Explanation:

Chl - Chlorite

Epi - Epidote

Carb - Carbonate

Q - Quartz

Ser - Sericite

K-feld - Potassium
Feldspar

Bi - Biotite

Anh - Anhydrite

py - Pyrite

Propylitic
Chl-Epi-Carb

- Hydrothermal Alteration Zones, Minerals,
ABi0l = (sl and Ores in a Porphyry Copper Deposit

Alun - Alunite

cp - Copper

gal - Galena

sl - Sulfide

Au - Gold

Ag - Silver

mb - Molybdenite

mag - Magnetite e .

»~"" Peripheral ~~~_  Pyrite Shell

Argillic P
Q-Kaol-Alun 4 cp-galskAu-Ag N, PY10%

A Chi-Ser-Epi-mag B (Modified from Lowell and Guilbert, 1970)
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Home About Snowline Investors Projects

‘ SNOWLINE
YR @ COLD CORP

TSX-V:SGD OTCQB:SNWGF

SNOWLINE GOLD DRILLS 382.4 M OF 2.1 GRAMS PER TONNE GOLD
INCLUDING 113.4 M OF 3.5 GRAMS PER TONNE GOLD FROM SURFACE
DEMONSTRATING STRONG CONTINUITY ALONG STRIKE AT ITS VALLEY
TARGET, ROGUE PROJECT, YUKON

January 22, 2024

Drillhole ID Interval* (metres) Grade
From To Width* (Aug/t)
V-23-070 3.7 386.0 382.4 2.12 811 g-m!
including 3.7 194.0 190.4 2.94
with 3.7 117.0 113.4 3.51
V-23-068 44  389.0 3846 1.24 477 g-m!
including 4.4 240.5 236.1 1.57
V-23-069 47.0 484.0 437.0 1.01 441 g-m!

including 142.5 395.0 252.5 1.50
with 311.7 372.0 60.3 2.68
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Bulk Tonnage Metallurgical Tests Return Significantly Higher Silver Head Grade of 91
g Ag/t Compared with the 31 g Ag/t Average Grade from the Original Twinned Holes
in the Polymetallic Domain at Iska Iska, Potosi Department, Southwestern Bolivia

Metallurgical tests from a 6.3 tonne PQ drill core bulk sample representative of the higher grade Polymetallic (Ag-Zn-Pb) Domain returned a
significantly higher average silver value of 91 g Ag/t compared to the weighted average grade of the original twinned holes at 31 g Ag/t
strongly suggesting that the average silver grade is likely significantly underreported in the original twinned holes due to the much smaller
sample size

The metallurgical tests confirm the viability of “Ore-Sorting” and Dense Media Separation at Iska Iska Project.

Excellent pre-concentration results from the higher grade Polymetallic (Ag-Zn-Pb) Domain are now proven in a bulk sample. The 91.9%
recovery of silver and lead with 76.0% recovery of zinc into a high grade (176g/t Ag, 1.88%Pb, 2.86%Zn = 299.15 g Ag eq/t) potential mill
feed stream that contains only 46.6% of the Run of Mine Tonnage.

The introduction of the pre-concentration stage allows Eloro to have more operational flexibility based upon conducting economic trade off
scenarios between reducing downstream capital-operating costs and optimizing overall metal recoveries.

XRT Ore Sorting is proposed for the coarser size fractions and Dense Media Separation (“DMS”) for treatment of the finer fractions so as to
pull on the strengths of both technologies. The size split between the two technologies is unoptimized and the current results support the
ability to potentially “ore sort” slightly coarser rocks than tested which would further increase the overall benefits of pre-concentration.

Tin (Sn), although not included in the 132 million tonnes higher-grade starter pit area (MRE), is expected to potentially contribute to the
enhanced values in the initial Preliminary Economic Assessment (“PEA”) with additional metallurgical testing and infill drilling.



Size Fraction Wt kg Wit% %Pb %Zn g/t Ag Ag eq
-60mm+25mm 2137 33.8 0.87 1.42 75 136.16
-25mm+9.5mm 2689 42.5 0.80 1.50 89 149.68
-9.5 mm 45m m 278 4.4 1.18 1.87 78 161.83
-5mm+0.85mm 653 10.3 1.23 1.99 105 190.98
-0.85mm 563 8.9 1.58 1.96 149 236.74
4 4
PQ Drill Core 6320 100.0 \0.95 \1.58 \ 91 157.73
1/2 HQ Twinned Holes 898 1.10 1.92 31 120.38
Test Parameters Mill Feed
Pre-conc g/t Ag Rec Pb Rec | ZnRec
Size Fraction Technique Unoptimised Setting Wit% Ag %Pb | %Zn | Ageq % % %
Eject Medium Low
-60mm+25mm XRT "Ore" Sorting Grade 12.9 | 180.0 | 2.05 | 2.91 | 308.37 25.3 27.6 23.7
Eject Medium Low
-25mm+9.5mm XRT "Ore" Sorting Grade 17.7 | 183.0 | 1.72 | 2.96 | 305.13 37.5 31.8 24.9
-9.5mm+5.0mm DMS 2.65 SG Sinks 2.0 | 156.0 | 2.38 | 3.47 | 314.61 3.5 5.0 4.4
-5.0mm+0.85mm | DMS 2.65 SG Sinks 5.1 196.0 | 2.37 | 3.68 | 356.98 11.0 12.7 11.9
-0.85mm None N/A 89 | 149.0 | 1.58 | 1.96 | 236.74 14.6 14.7 11.0
h
Nk ) N N
Mill Feed 46.6 | 176.0 | 1.88 | 2.86 | 299.15 91.9 91.9 76.0
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Goliath Finds 101 g/t Au (3.25 oz/t) At Newly Discovered Full Contact Outcrop
Within 1.4 km Gossan Trend On Golddigger’s Cambria Ice Fields,
Golden Triangle, British Columbia
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TREASURE ISLAND | (ot ; B ST112904 assayed 6.26 AuEq

Vo, 5 - (2.00 g/t Au, 73.70 g/t Ag, 0.24 % Cu,
28.08 g/t AuEq (20.60 9/t Au, : o 2.62 % Pb and 5.43 % Zn)
63.60 g/t Ag and 5.04 % Cu) 1 .

# over 0.85 m channel . 5 bt ST115896 assayed 1.41 g/t AuEq

11.08 g/t AuEq (5.85 g/t Au, N 3 v ‘3 (o'mg/tmf_fs]i"z:?'o'ss*cu'

PORTER IDAHO g 20-709tAgand 1.43% Cu)
grab sample
Strikepoint Gold
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“SUREBET

6190000

Goliath Resources

Icefields Showings
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ST116363 assayed 2.75 g/t AuEq [ ; 3 v/ & T - N N — UTM Zone 9, NAD83 I Scale : 150,000
i (z«g/muandzuoww) 2 - : i i e BIG ONE

P i el ST116395 assayed 19.25 g/t Aukq . ,
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101.13 g/t AuEq : N <7116178 assayed 2.00 g/t AuEq (1.93 % Active Mineral Projects

or SRy arne g/t Au, 3.01 g/t Ag)

o Y. [] Claim bounda
; 3.25 oz/t AuEq N N ST116033 assayed 2.4 gpt AUEQ . i
(101.00 gpt Au and 10 gpt Ag) | SalitNe i (2.42 g/t Au and 0.94 g/t Ag) — Red Line
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GOLIATH Golddigger property - NEW FULL CONTACT DISCOVERY
WETOURCES LIMITED 1.4 KM GOSSAN - DRILL READY - REMAINS OPEN

Pyrite, sphalerite and F B0 i
arsenopyrite within 70-meter- : . B G
wide zone of mineralized quartz
veins and breccia

=% 1.4 km trend on the Red Line with
' samples that assayed up to
101.13 g/t AuEq or 3.25 oz/t
(101.00 g/t Au and 10 g/t Ag)
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SLM22-004 - Intrusion SUM22-001 - 21.65m of 23g/t Ag
d_ 3 ¢ Contact Breccia at and 2.2% Pb+Zn mm«,
Intermediate 190.70m depth, including 1.25m of 215g/t Ag,

Porphyry + grading 467/t Ag 9.9% Zn, 8.9% Pb, and 0.36% Cu.
and D.19% Cu for

Contact Breccia Sl oo
Located in of J--qu-;,.u

| Outcrop in 2023

SLM23.044 - 2.00m of 26g/t Ag
fram 70.00m depth.

SIM23.043 - 18.15m of 24g/t Ag,
and 3.3% Pb+Zn from surface,
inchuding 1.00m of 152g/t, 19.2%
Pb+Zn, and 0.11% Cu, and 1.15m
of 206/t Ag, 24.4% Pb+Zn,
0.23% Cu.

DIAMOND DRILLING

AT THE

JACKIE TARGET

High-Grade CRM,
Au-Skarn and Several |
Cu-Ag Porphyry Deposit |

Indicators Discovered |

SLM23-042 - 4.55m of 1169/ Ag,
11.7% Pb+Zn, and 0.41% Cy,
including 1.10m of 215g/t Ag with
22.1% Pb+Zn, and 0.24% Cu from
wirface, and 1984/t Ag, 20.8%
Pb+Zn, and 1.04% Cu from 2.10m

depth,

SLM23-038 - 2.20m grading

in 2023 B SLM23.041 - 10m of 0.32g/t 187g/t Ag, 23.9% Pb+Zn, 0.53%
Legend an Au from 70.00m, including Cu, and 0.02gt Au, Induding
{ ° - 2023 Orithole = 2m of 3.10g/t Au 1.15m of 2019/t Ag, 25.7%
2022 Drillhole | - Ph*Zn, 0.52% Cu from 17.05m
® CRM wercep . depth.

" Au-Bearing Skarn intercept

Fault SLM223.037 - Fugitive Calcite Vein
] Alaskine Dyke at 188.95m grading 10/t Ag with
B Marbie/Umestone 3.2% Zn. Fugitive Calcite is present
W het over long intervals and at EOM,

Promising Parphyry Indicators
® 2022 Mineralized Intrusion tercept

am’OZl%CuﬁomBOOmdoplh.

¢ Pebbd
m ,m,,,::‘:f, Koknaieit PN Bl 050m of 307g/t Ag. 24% Pb+Zn, 1.21% Cu, Meters (m)
& Contact Brecoa CORE 0.08a/ Au, and 130ppm Te from 10.05m. o "0 100 1%0




NEVADA KING INTERCEPTS 1.41G/T AU OVER

76.2M,1.86 G/T AUOVER 53.4M,1.80 G/T AU
OVER 48.8M & 2.51G/T AU OVER 32.0M,
EXTENDS MINERALIZATION WESTWARD

ACROSS THE WEST ATLANTA GRABEN ZONE

Hole No. From (m) To(m) Interval (m) Au(g/t) Ag(g/t) Zone
AT23NS-131B° 105.2 154.0 48.8 1.80 13.5 AMFZ
AT23NS-133" 102.1 125.0 229 2.38 241 AMFZ
AT23NS-133C" 86.9 118.9 32.0 2.51 348 AMFZ
AT23NS-168" 80.8 157.0 76.2 141 38.8 AMFZ
AT23NS-167A° 61.0 1143 534 1.86 341 AMFZ

AT23WS-50 234.8 303.4 68.6 0.34 0.6 WAGZ




2024 DRILL MAP-PIT AREA
ATLANTA PROJECT AT23WsS-39
@ Phase Il Assay Released Today 0.96 g/t Au I 91.5m
@ Phase Il Previously Released Assay I AT23HG—28
* o TN AT23HG-24 2.67g/tAu/73.2m
——__ % — rou 114 g/tAu/77.7m |
- ) Target Area T
el A Perimeter of Historical Atianta Open Pit AT22SE-42 [ AT22NS-68
——— Mineralized Footprint of Gustavson Resource 4.03 gl tAu l 29.0m
1o} ‘ [ ) [0} § Angle Hole Trace 0.98 glt Alu I 163.Im T

South Ext. Zone L L
North Ext. Zone ‘ AT22SE-4 l AT22HG-19 AT23NS-167A
SEC East Ridge Target

®
HW apssion. 1.03g/tAu/181.4m| | [1.92g/tAu[77.7m| | 1.86 g[tAu/53.4m
5559107: [0} : lest Atlanta Graben Ext. Tars 7e0xn

: I
© | € o AT22HG-16 AT23Ns-133 L 28 ‘7;’:2"/%';’5 l
uﬁgﬁk——ﬂw West Atianta Graben Zone 1.21 Ig/t Au / 129.6m | 2.38 glt Au I 22.9m .26 9 u -omm
®

@ e an e

(0] e r— TS l Il l AT23HG—;0 ' AT23NS-168 c ROSS S ECTIO N
SERN secmon - ¥ AT23Ws-35 ‘ 3.39g/tAu/100.6m | | 1L4l1g/tAu/76.2m
*""J—‘g’""&_‘ 158 g/t Au/14.3m |79 st 49 . 22_ 6 N (4)
gvg«W i l AT23NS-131C
v 5 AT22HG-17 4.91g/tAu/39.6m
o) 0.92g/t Au[165.5m - / \
= T AT23NS-131B
a03gitAul 280m AT23WS-50 ‘ AT23HG-22 1.80 g/t Au [ 48.8m E ATLANTA GOLD PROJECT
6 0.34 g/t Au [ 68.6m (°-559/t Au/141.8m - LINCOLN COUNTY, NV
AT22HG-19 \ : . 1 AT23NS-133C ) o
1.92g/t Au/77.7m \ ! 2.51 glt Au/32.0m Gold Mineralization >0.30 g/t Au

\3,

\
%,

O] ()
AT23HG-22 ) X - 2 R ) 2000m
0.55 g/t Au/141.8m X - 2 7 0 AT23NS-133C
N 2.51g/tAu/32.0m
5 > ) \
O (0 e

+ Silica Breccia
AT22HG-17

0.92g/t Au/165.5m

== Rhyolite and Tuff Dike Breccia
Tertiary Volcanics and Sediments
J~ Unconformity

Q
AT23HG-24 © © Ordovician Ely Springs Dolomite

AT23NS-133

114g/tAu/77.7m

@GID (8 2.38g/tAu/22.9m 1950m Ordovician Eureka Quartzite
AT23WS-35 \ Ordovician age Pogonip Limestone
1.58 g/t Au/114.3m 5
ST ~~ Fault
AT23WS-39
0.96 g/t Au/91.5m - \ 1800m Au>Tgft
T oo \ e=s Au 0.5-1g/t
10) SE? P
22 6'3@5 Ky szn \ Au 03-0.5g/t
Arfaws,-soe \ s i —— Au 01-03g/t
0.34g/tAu/68.6m AT22RC-11 m L
128 g/t Au/33.5mm | — Au 0.05-0.1g/t
AT22SE-4 A —— Au<0.05g/t
1.03g/tAu/181.4m 3 . 2
i ¥ $
- ]

" 98;1/'3?/ fszs - TS 1800m L i I Atlanta East Phase Il Assay Released Today
;J / ‘\ ~ ® 1.86 g/t Au/53.4m W\J’\f‘f\' i Fault () Phase Il Previously Released Assay
—— 5

A/Tzzmls-ls . \%‘ = R © il : (D Phase I NK Drill Hole
1.21g/t Au [129.6m . = S )
) ATHNG=30 \% ‘Q', L41g/tAu/76.2m wsom L ) Historical Drill Hole
3.39g/tAu/100.6m \“ {%
AT23HG-28 < \&,
2.67g/tAu/73.2m — N s 0 100m  “Nevada
e oo | 2% Atlanta King —— KIN
AT23Ns-131C \ \ N Fault
't Au/ 39.
4.91g/tAu/39.6m \ \\ \ West Atlanta West Atlanta
AT23NS-1318 \ iy 7m Fault
1.80g/tAu/48.8m \ \ \

\ \ \




Contact Information:
Marek Iwahashi
Head of Investor Relations
(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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