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Important Disclosures

Only accredited investors and qualified clients will be admitted as limited partners to a Crescat
fund. For natural persons, investors must meet SEC requirements including minimum annual income
or net worth thresholds. Crescat funds are being offered in reliance on an exemption from the
registration requirements of the Securities Act of 1933 and are not required to comply with specific
disclosure requirements that apply to registration under the Securities Act. The SEC has not passed
upon the merits of or given its approval to the Crescat funds, the terms of the offering, or the
accuracy or completeness of any offering materials. A registration statement has not been filed for
any Crescat fund with the SEC. Limited partner interests in the Crescat funds are subject to legal
restrictions on transfer and resale. Investors should not assume they will be able to resell their
securities. Investing in securities involves risk. Investors should be able to bear the loss of their
investment. Investments in the Crescat funds are not subject to the protections of the Investment
Company Act of 1940. Performance data represents past performance, and past performance does
not guarantee future results. Performance data is subject to revision following each monthly
reconciliation and annual audit. Current 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. Crescat Portfolio Management claims compliance
with Global Investment Performance Standards (GIPS®). Prospective clients can obtain a compliance
presentation and the firm’s list of composite descriptions by visiting our website at
www.crescat.net/resources/due-diligence/. Returns are presented net of management fees and
performance fees, except where otherwise indicated. The currency used to express performance is
U.S. dollars. The performance of Crescat 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 a Crescat fund by contacting Linda Smith at (303) 228-7371 or by
sending a request via email to Ismith@crescat.net. See the private offering memorandum for each
Crescat fund for complete information and risk factors.
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US Federal Deficit or Surplus to GDP (%)
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US Twin Deficits

Annual Change in US Public Deficit + Current Account Balance As a % of GDP

Source: US Treasury, Bloomberg ©2021 Crescat Capital LLC
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US Public Debt

USD Billions
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US Treasury Notes & Bonds Issuance

2-Month Change in USD Millions
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Us 5-Year Real Yield
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US Inflation Expectation

10-Year Breakeven Rate
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Crescat US Equity Market Valuation Model
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Gold Miners vs. Tech Stocks Free Cash Flow Yield

Median Trailing 12-Month Free Cash Flow to Enterprise Value Differential

Differential Is Now
Positive

Top 50 Tech & Gold Mining Companies by Market Cap
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Silver to Money Supply

Silver to M2 Money Supply Ratio
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Commodities to Equities Ratio
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Gold Miners vs. S&P 500 in 1973-74
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Gold Miners vs. NASDAQ in Tech Bust

Dotcom
6 4nn Bubble Peak From arrows in 2000: NASDAQ
R down 78% to 2002; gold and silver

mining stocks up 5-fold to 2008

-
S
G
o
oL
S
e
5
=
-1
=
L
-

MNASDACQ Composite

b“1'|

L]
=]

1,600

Precious Metals
Bear Market Bottom

800 4 : - ! : : . ' 25
2000 2001 2002 2003 2004 2005 2006 2007 2008

Source: Bloomberg © 2020 Crescat Capital LLC

CRESCAT CAPITAL

Crescat Capital Presentation The Value of Global Macidinvesting



Oil vs. Rig Count
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S&P 500 vs. CBOE Put Call Ratio & RSI 14-Day
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1560 Broadway, Suite 2270 | Denver, CO 80202
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Life Cycle of a Gold Mining Company

The Lassonde Curve
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Capital Structure
Ticker TSXV:MMN
Share Price (January 14, 2021) CS0.12
Shares Outstanding (basic) 118.2M
Options Outstanding (C$0.12 strike price) 3.3M
Warrants Outstanding (C50.07 strike price) 64.2M
Shares Outstanding (FD) 196.8M
Market Capitalization (basic) Cs12.6M
Cash & Cash Equivalents C$1.6M
Convertible and Promissory Notes* CS$1.4M
Enterprise Value (basic) C$22.1M

*Includes C$0.4M in promissory notes and C$1.0M of convertible debt (12% per annum
maturing Oct 9, 2022) convertible into common shares at a price of C$0.075 for the first 12

months and C$0.10 thereafter until maturity

12-Month Share Price Performance
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Judrez Odessg
San Jose Project (option for 100%)
= 5,850 ha property in Chihuahua State,
Mexico
«  Polymetallic skarn/CRD and potential
| porphyry deposit
+  Similar geologically to the nearby (50
Hermosillo km NW) producing Bismark Mine
- . - Chihuahua = RCdrill program (up to 10,000 m)
Tejamen Project (100%) planned for H2 2020 targeting
- 1,685 ha property in Durango State, udentified high-priority drill targets/
Mexico
* Inferred resource of 28.7M oz Ag at
45 g/t Ag San Lucas Project (100%)
* Potential discovery of feeder vein 80 ha property in Durango State,
system below deposits Mexico
* Mineralization remains open in all ~4 km from Argonaut Gold’s San
directions Agustin Complex
Two parallel vein structures identified
Plerto San Culiacan e = :
Carlos in the 3 km long mineralized main
shear zone
o il Mazatlan
Lucas
San Luis
Potosi

Aguascalientes
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Extensional Faults
Late Zn-Pb-Ag Veins/Bx
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SW - NE SECTION OF THE MINERALIZED
BISMARK FAULT
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Bismark is a 2,500 tpd underground mine
producing silver, lead, zinc and copper

Bismark has a historical inferred resource
estimate of 12.8M tonnes at 52 g/t Ag, 11% Zn,
0.6% Pb and 0.4% Cu (Ore Geology Field Trip
NW Mexico 11-21 January 2009)



Sample # Local
SJO00S5
SJO006

SJO007

pPpmMm pPpm pPpmMm pPpm ppm

Taken Type Coordinate N E UTM WGS
Sample source Date By Smpl Lgth 84 Au Ag Cu Pb Zn
Underground 121517 AL CCNL 0.65 227010 3494984
Underground 121517 AL CCNL 1.5 227010 3494984
Underground 121517 AL CCNL 0.7 227013 3494984




General Information

ppmM
Taken Type Coordinate N E UTM WGS
S le # L 1 S | Dat h
ample ocal ample source ate By Smpl Lgt aa
SJO052 ET Underground 121617 AL CCNL 0.9 226528 3496578
SJOO53 ET Underground 121617 AL CCNL 0.9 226528 3496578

ppm

ppm ppm pPpmM
Pb Zn

25200 6790

97500 8340




Pefoles
Sample

General Information

Sample # Local Sample source Date Ta:yen ;rynppel Lgth Coordinate :4E UTM WGS Au Ag Cu Pb Zn 5

SJO068 ETR oP 121617 AL-BC CCNL 1.5 226510 3496478 0.565 4.5 7760 47 211 A - ~
___________________________________________________________________ -

SJO069 ETR oP 121617 AL-BC CCNL 0.8 226504 3496455 0.065 g 0.6 50200 52 1750 S

SJO070 ETR oP 121617 AL-BC CCNL 2.8 226504 3496455 0.382 3.3 3650 43 842

SJOO71 ETR oP 121617 AL-BC GRAB 1.5 226506 3a06247 | 0 .;;-3- ------------ 50 ---------- 10;-(:-)— -""“"?;6-""““"""'_'_;-5- -----
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Possible buried intrusive and/or Possible buried
mineralization In skarn intrusive porphyry
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Possible buried intrusive and/or
mineralization In skarn

Possible buried
intrusive porphyry
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Possible buried intrusive and/or
mineralization In skarn
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