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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”, “projects”, “

7’
’

, “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 | info@crescat.net

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

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



CAPEX Spending Intentions Plunging

M Capex Intentions -1.30
M Core Capital Goods Shipments 1.00
F Core Capital Goods Orders 2.00
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Normalized As Of 12/12/2023 MGDXJ - Van Eck Junior Gold Mining Indes ® Magnificent 7 ®Russell 2000 Small Cap Index
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‘,Ai@ CRESCAT CAP[T’ I ® Gold Spot  Silver Spot  Number  Median Firm Wide  Company Total

Positions: Ownership

$2,046 $24.41 73

Ozs (Millions)
Activist Metals NAV Across Crescat Funds:

$235,969,051

% NAV Exposure By Explorer, Producer, Developer

13.74% 587 276

% NAV Exposure By Primary Metal % NAV Exposure By Fraser Jurisdiction of Lead Project

Explorer [ Producer WM Developer B Silver Gold I Copper Nickel [l Zinc
3% — 1%
12% —

23% Arizona — Bolivia

Peru
Idaho

44%
Nevada

Alaska

43%
74%

British Columbia Yukon

Net Probability

Combined Company Peak Crescat Curve Peak Crescat Peak Crescat Curve
R NI 5 L Price: Price: of Total Partially Diluted Gross Au Eq. Target Adjusted Au Eq. Target Net Target Au Eq.

Ozs (Millions)

Combined Company Curve NAV Appreciation

Value in Ground Total Valuation Potential (CPMF)  Potential (CPMF)

$548B $109.6B $5.39B 4,502%

106 Drills Turning Over Next 12 Months 0
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Junior Gold Miners

SGDXJ ETF — Monthly Candles
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Miners-to-Gold Ratio

Philadelphia Stock Exchange Gold and Silver Index / Gold +0.40
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Source: Bloomberg; Tavi Costa © 2023 Crescat Capital LLC




Mexico Silver Production

Annual Change (%)

Source: Tavi Costa; Bloomberg © 2023 Crescat Capital LLC



Silver

Monthly Candles 60
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Commodities

Equal Weighted Commodities Index
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Chart 1: Most UW Commaodities vs Bonds since Mar'09
Net % overweight commodities — net % overweight bonds
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Gold-to-US Treasuries Ratio

Peak of Interest Calculation: Gold / Bloomberg Treasury Total Return Index
Rates
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US Financial Conditions

8-Week Change (%) in GS US Financial Conditions Index
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Chart from May 2022

German 10-Year Yield
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Emerging Market Currencies

DB EM FX Equally Weighted Spot Index
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Bovespa: Foreign Investments

50,000 30-Day Aggregate in BRL Billions
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Brazilian Stocks

EWZ ETF Monthly Candles
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Brazilian equities as a % of global equities

MXBR C S

On 15 Dec 0 1732.50 H 1746.09 L 1719.59 Prev 1749.77

MXBR Index 94 Discover + 96) Actions » 97) Edit ~ Line Chart
[12/18/1900 08 12/15/2023 K IEZIEEM = = Mov Avgs.# M Key Events

1D 30 IM 6M YID 1Y 5Y Max Daillyw & Table + Related Data ~ « ¢ Edit Chart ¥

Track Annotate News Zoom

M Ratio 0.01

O Reset High on 10/04/10 0.04
Average 0.02

Low on 10/15/02 0.00

!

| A
ﬂ , A A
’TM/ \W‘w f«f M\ | ' JNMW

kw\,"w

‘02 |'03('04('05|'06|'07)|'08|'09|'10|"'11|'12|'13|'14|'15|'16|'17 ('18|'19|'20 | '21 | 22 | '23 | '24 | '25




-

“Here’s your problem—it looks like you’re
paying attention fto whats going on. 7



6-Month Forecast Capex - Philadelphia Fed

Philadelphia Fed Business Outlook
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US 2 vs. 10-Year Yield Spread
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Number of consecutive days 10y-3m U.S. Treasury yield spread inverted
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Condor Completes Drill Program at the Pucamayo East Project, Peru

ACCESSWIRE | Dec 21, 2023 4:00 PM EST f v M

VANCOUVER, BC / ACCESSWIRE / December 21, 2023 / Condor Resources Inc. - ("Condor"” or the "Company"”] [TSXV:CN] is pleased to announce that it concluded the
diamond drill program at its Pucamayo East project located in the Ica Department, Peru, on December 20'".

The drill program consisted of 2,353m in nine drillholes, and was completed in compliance with all environmental requirements. Remediation of the drill platforms is
currently underway.

Sample preparation and delivery for analysis was active during the drill program, and the final sample shipment is expected to be delivered to the lab this week. Results
of the first four drillholes have been received and are currently being compiled and evaluated, with results for the final five drillholes not expected until January. Once all
results are received, the results will be summarized and released at that time.

Six of the drillholes tested the extent of the high sulphidation type epithermal gold and silver mineralized outcropping ledges of breccia and silicification associated with
large areas of high-sulphidation type alteration assemblages including extensive vuggy silica. Three of the drillholes tested an outcropping area of multi phase
stockwork and alteration interpreted to be a porphyry system associated with anomalous gold and copper.

Condor is an active explorer focused exclusively on Peru, supplemented by a project generator and royalty model designed to generate exploration capital whilst
minimizing shareholder dilution. Our objective in advancing our portfolio of projects is the discovery of a major new precious metals or base metals deposit in Peru.
Project acquisition and exploration activities are managed by the Company's Lima based exploration team.



Schematic reconstruction of a high-sulfidation deposit
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Eloro Resources Intersects 279.22 g Ag/t, 0.47% Pb and 0.43% Sn (339.82g Ag eq/t)
over 62.84m in Definition Drilling at the Iska Iska Project, Potosi Department,
Southwestern Bolivia
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4. Higher Grade Shallower Resource in Polymetallic Domain \

an in Figures 3 to 5 and summarized in Figure 6, there is a shallow higher-grade resource in the polymetallic domain of 132 million tonnes at
1.11% Zn, 0.50% Pb and 24.3 g Ag/t for an NSR value of USS34.50 at an NSR cutoff of USS25/t. This portion of the potentially open pittable resource

provides potential for early payback for the Iska Iska project.
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Inflection Resources Provides Further Update on Drilling in New South Wales

20th December 2023

READ MORE
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ASX ANNOUNCEMENT
8 November 2023

MARONAN

Wide, Shallow High-Grade Intercepts in the Starter Zone at Maronan
Continue to Impress

ASX ANNOUNCEMENT
20 December 2023

MARONRAN

Very Strong Results in Final Hole of 2023 Drilling Program Points to the
Exciting Growth Potential at Maronan



491250 E

491500 E

OmRL

31.0m @ 6.1% lead, 139g/t silver

20.9m 4.4% lead, 150g/t silver

A

22.0m @ 4.9% lead, 115g/t silver

-250mRL

MRN07002

Horizons

[ western 1

MRN23020 [T western 2
Sestye peniey - Eastern 1

Eastern 2
D Eastern 3

0 100

MRN23016

MRN23005

MRN23014A

:I Cover
[ oxide

=
== silica Alteration

%

Silver-Lead
Mineralisation

Copper
Mineralisation

200M

Maronan

7670470N

Cross Section MRN23014A/MRN23016

491250 E

491400 E

491550 E

\

6.7m @ 2.8% lead, 34g/t silver, 0.3% zin
__t———

5.8m @ 8.4% lead, 230g/t silver, 0.9% zinc
11.8m @ 5.9% lead, 68g/t silver, 1.2% zinc

NN

5.0m @ 13.9% lead, 82g/t silver
I .

14.48m @ 11.1% lead, 133g/t silver;

8.4m @ 17.1% lead, 112g/t silver

| &
27.6m @ 4.3% lead, 65g/t silver

Horizons

D Western 1 [:] Cover
- Western 2 D Oxide
. Eastern 1
- Si ~Lead
Eastern 2 eralisation

jopper
] Eastern 3 ineralisation

NV, MARDNAN

MM 1-12-23

X

5.0m @ 5.7% lead, 23g/t silver, 0.3% zinm '
L\ ”)

/
b
vs

:f

MRN23010

MRN22003W1
MRN7001
0 100 200mM
[y ' -
A MRN23022
4]
A Maronan 7670300N

Cross Section MRN23022




SO
N

FIREFOX COLD

Firefox Gold Announces The Closing Of A Strategic Financing
And An Option Agreement With Agnico Eagle Mines Limited
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NEWFOUND

GOLD CORP
@ TSX-V: NFG $4.75 @ NYSE-A: NFGC $3.5799 Search the website

December 6, 2023

499 g-m!
New Found Intercepts 43 g/t Au Over 11.6m at Keats West

Vancouver, BC, December 6, 2023 - New Found Gold Corp. (“New Found” or the “Company”) (TSX-V: NFG, NYSE-A: NFGC) is pleased to announce the results from 16
diamond drill holes that were completed as part of a drill program designed to test the Keats West Zone, a low-angle thrust fault that dips gently to the...

Read Article >



NFGC-22-922
4.32 g/t Au/ 21.30m

NFGC-22-686
10.4 g/t Au / 10.50m

NFGC-23-1155

NFGC-22-931
1.82 g/t Au/ 40.00m

1.53 g/t Au/34.75m A’
(:\ : s
2\ Yl | o
NFGC-22-1028
2.47 g/t Au/27.85m
& 1.39 g/t Au/ 21.30m
w : - a\v 1
NFGC-22-989 | - s | L Au (g/t)
et -
2.53 g/t Au/ 29.40m ' »” 0,5- 1
T “le®1-3
& ® 3-10
NFGC-22-660 < ® 10+
» | 2.01g/t Au/15.85m W \ein
NFGC-22-1028 [C] Assays Previously
. \ 66.0 g/t Au/ 2.70m Reported
\ NFGC-22-990 O gg&erg;gssavs
S, 42.8 g/t Au/11.60m o Je N P
v ® =
~|  NFGC-22-960 |®g ®
42.6 g/t Au/32.00m & .
= 4 ™
v ‘I ® b
o e i ‘//1 ® ° ¢
@ -
w - ® E

NFGC-22-931 ®
17.1g/t Au/11.35m ®e




IAU : TSX $2.42

80 G@LD I RELEASE SRl CRAD E
RESULTS FROM UNDERGROUND
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TSX-V: JUGR f ¥ in 8B ® @
FSE: 4JE

OoTCQB: JUGRF

JUGGERNAU

EXPLORATION LTD. TSX.V : JUGR

News Room Corporate Investors Bingo Midas Empire Fast Facts - The Opportunity

DEC 19,2023

Juggernaut Drills 1.56 Gpt Aueq Over 5 Meters On Midas And Confirms Extensive Mineralized Gold Rich Vhms System, Golden Triangle, B.C. (PDF Link)

PadiD | HolelD F{;')" (:‘") '":n';’" Au (gpt) | Ag(gpt) | Cu(%) | Pb(%) | zn (%) ?:;‘,‘
Interval | 12 | 20 8 0.18 170 | 009 | 001 | 053 | 054
vt | mpasaa |menal | 23 | 33 10 0.24 293 | 013 | 001 | 064 | 070
Interval | 35 | 57 22 0.22 273 | 020 | 002 | 038 | o068
Including | 47 | 52 5 0.35 610 | 064 | 005 | 067 | 1.56
Interval 26 20 0.18 146 | 011 | 001 | 047 | 054
Eskayl | MD-23-35 | Including | 6 9 3 038 | 362 | 032 | 001 | 140 | 141
Including | 20 | 23 3 039 | 248 | 028 | 001 | 069 | 1.07
Interval 1 | 33 32 0.16 169 | 004 | 001 | 014 | 029
Eskayl | MD-23-36 | Interval | 167 | 173 6 0.19 430 | 015 | 0.001 | 004 | 045
Including | 172 | 173 1 079 | 1660 | 058 | 0.001 | 001 | 1.76
Kokomo2 | MD-23-46 | Interval | 95 | 96 1 1.30 892 | 074 | 0001 | 001 | 2.40
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21 December 2023 Exploration Status Update — Egina Gold Camp Continues to Deliver

- -

20 December 2023 Liatam Mining invests in Novo and Quartz Hill Joint Venture formed

o

20 December 2023 Sale of Nullagine Gold project to Calidus Resources

g

18 December 2023 Strategic Joint Venture with Global Lithium Producer SQM
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NEWS

News Releases
December 13, 2023 (A

Lion One Dirills 1986 23 g/t Gold and 866.25 g/t Gold at Tuvatu, Grants Options

Bonanza Grade Gold Intersected Outside Current Mine Plan

N

Qutside Current Mine Plan
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News

140 g-m!
Red Pine Intersects Significant Mineralization within a gap of the existing resource - 3.80 g/t gold over
36.94m including 11.01 g/t gold over 5.60m

READ MORE —
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Kuya Silver Signs Toll Milling Agreement with Nearby San Valentin Plant and Outlines Plans

for Bethania Development

Toronto, Ontario—-(Newsfile Corp. - October 10, 2023) - Kuya Silver Corporation (CSE: KUYA) (OTCQB: KUYAF) (FSE: 6MR1) (the
"Company" or "Kuya Silver") is pleased to present an update on the development activities at Bethania Mine. Kuya Silver is pleased to
announce that it has signed a toll milling agreement with Compania Minera San Valentin ("CMSV"), to process run-of-mine ("ROM")
material at their plant, located 20 km by road from the Bethania project. This same plant processed material from Bethania between
2013 and 2015, and has a nameplate capacity of 500 tonnes per day. Kuya Silver is also pleased to provide a brief update detailing its

plans to commence underground reconditioning and development activities at Bethania, which will be required to start production.

CORPORATE PROJECT

Kuya Silver Announces Conditional Strategic Investment by Trafigura
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Dec 19,2023 Blue Lagoon Hits Major Milestone - Signs Mine Restart Agreement with the Lake Babine Nation PDF X,

Dec 15,2023 Blue Lagoon Update on Dome Mountain Gold Project PDF X
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NulLegacy Reports Results For 1st Hole of 2023 Drilling Program

GlobeNewswire | Dec 18, 2023 4:15 PM EST f v 0

RENO, Nev., Dec. 18, 2023 (GLOBE NEWSWIRE] -- NuLegacy Gold reports that the geology intersected in MR23-01 is relatively close to that predicted. The Migo fault is
located as projected, and it intersected 56.4 meters (185 feet) of Devonian Wenban5 formation thickness starting in the hanging wall within the targeted fault corridor.

The anticipated Cretaceous diorite and metamorphic alteration was intercepted within the Wenban5 target zone with only anomalous gold mineralization at the

approximate center of the Cretaceous diorite and metamorphic alteration.

Assay results from MR23-01 (azimuth 60°, inclination 50°) reported several intervals of anomalous gold values [cut-off at 0.10 grams gold/t) the most significant of
which is 0.013 to 0.677 grams of gold/tonne at a depth of 1570 to 1645 feet that averages 0.091 grams of gold/tonne.

The geology intersected directly under the volcanics was lower in the section, suggesting bedding dips are steeper than anticipated between the Iceberg Corridor and the

Mid-Rift target, possibly indicating a local anticline that could enhance the target.

" The geological features encountered in the drill hole confirms that we are on the right path with the exploration model ", commented Dr. Steininger, NuLegacy's
Director, Exploration. ” Once the supporting geochemical data is received a more instructive geological representation will be available and allow for a reexamination of

the Mid-Rife target concept.”

We have requested the assay lab expedite/rush assay for the second completed hole (IS23-01) of the 5-hole Midrift program, as we will need to assess it before

committing to drilling more of the program’s holes in this lengthy and as yet largely untested target zone.



Hannanmetals

Hannan Discovers a New Alkalic Porphyry-Epithermal Gold-Copper Cluster at Valiente

ACCESSWIRE | Dec 11, 2023 6:30 AM EST f v @

VANCOUVER, BC / ACCESSWIRE / December 11, 2023 / Hannan Metals Limited ("Hannan" or the "Company"”) [TSXV:HAN)(OTC PINK:HANNF) is pleased to announce the
definition of a new porphyry-epithermal copper-gold cluster at the Previsto project area located within the northern part of the 100% owned Valiente project in central

Peru (Figure 1).

Excitingly, recent detailed field work at Previsto has discovered two new targets (beyond the initial discovery of the Previsto Central porphyry) at Previsto Norte (porphyry)
and Previsto East (alkalic-type epithermal system) within a total area of 15 km by 7 km. Initial rock chip and soil sampling in both areas is extremely encouraging for an

early-stage discovery (Figures 4 and 5.

Over the last three years, at Valiente Hannan has discovered a Miocene-age porphyry-epithermal gold-copper mineralized belt that extends over 150 km by 40 kms in
area, located in central-eastern Peru. Within this belt a clustered porphyry/epithermal camp has emerged where five porphyry copper-gold targets and associated
skarns have now been discovered (Ricardo Herrera, Sortilegio, Divisoria, Previsto Central and Previsto Norte), and two epithermal prospects (Vista Alegre and Previsto
East) [Figures 2 and 3).
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