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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 | miwahashi@crescat.net

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

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



Investment Process

Primary Values and Supporting Methods Quant
Models

= Development and expression of tactical macroeconomic
themes

= Proprietary value-based research

= Quant models
Q 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
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Crescat’'s Top 3 Overriding Macro Themes

Highly Overvalued Long-Duration Financial Assets vs. Rising Cost of Capital

New Appreciation for Gold as a Central Bank Reserve Asset and Inflation Hedge

Booming Secular Demand for Commodities in G7 countries vs. Supply Deficits
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Tech Bubble Market Tops

Top 10 Megacap Tech Stocks: Enterprise Value as % of GDP
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Early 2000's Tech Bust

Philadelphia Gold and Silver Index vs. Nasdaq Composite

\

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.
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Stagflationary Recession of 1973-74

Barron's Gold Mining Index vs. S&P 500

N\

In 1973 t0 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
4 time, the mega-caps
of their day, went
down substantially
more.
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Precious Metals Comparables

Gold Explorers: Historical Takeout Prices

Market Phase  Average Acquisition Price
Bull 36% '
Neutral 17%

11% 12% 12% 13%
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Activist Metals Portfolio

ﬂfﬁ CRESCAT CAPITAL® 604 Spot

Price:

$1,979 $25.06 79 54

THE VALUE OF GLOBAL MACRO INVESTING

Activist Metals NAV Across Crescat Funds:

$255,696,331

% NAV Exposure By Fraser Jurisdiction of Lead Project

Other British Columbia

Montana
Arizona
Ontario

Nevada Bolivia

Alaska

Yukon

Percent of Net Asset Value
Based on Crescat’s Current Ownership & Valuation
Nickel

Copper 29
11%

Gold
52%

Silver
35%

7/
»~

Silver Spot Number Number of Gross Gold
Price: of Total Activist  Equivalent Target
Positions: Positions: Ounces (Millions)

577

Gross vs. Net Gold Equivalent Target Ounces (Millions) By Primary Metal
Net targets include bona fide & incipient discoveries

gold_equiv_m_ozs_target [ ] probability_adjusted_gold_ozs

226 240
95
13
Silver Gold Copper Nickel
Gross Target Ounces
Based on Crescat’s Geologic Estimates

Gold
42%

Net Probability Adjusted
Gold Equivalent Target
0Ozs (Millions)

266

5

Probability Adj.
Au Eq. Value in
Ground

Peak Crescat  Net Probability Adj. Portfolio
Curve Au Eq. Au Eq. Value in Margin of
Value in Ground Ground (CPMF) Safety (CPMF)

$521B $104.2B $5.0B 3,531%

114 Drills Turning Over Next 12 Months o
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Net Discovery-Adjusted Target Ounces

Based on Drill Results & Crescat’s Geologic Estimates

~ Silver
43%
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Crescat’'s Top 10 Activist Metals Holdings as % of Firm NAV
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T  Snowline Gold ($SGD.CF)

L SNOWLINE

4 )

&% saAN
2  San Cristobal Mining (Private) B © CRISTOBAL
. MINING

\ J

4 )
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5  Eskay Mining (SESK.V)
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6 Brixton Metals ($BBB.V) ___.M
N X J
a )
/  Goliath Resources ($GOT.V) GOLIATH
- J
4 N
8 Tectonic Metals (STECT.V) TEETOMNIC
- J
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O  Blackjack Silver Corp. (Private) BLACKIACK SILVER -
- J
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10 condor Resources(SCN.V)
- J
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Crescat Precious Metals Fund vs. Benchmarks

Annualized Net Performance Since Inception, August 1, 2020 through July 31, 2023

37.6%

0.1%

-4.7%

-8.7%
-13.5%

Crescat Precious Philadelphia Gold  SPDR Gold iShares Silver  VanEck Junior  VanEck Gold
Metals Fund  and Silver Index  Shares (GLD) Trust (SLV)  Gold Miners ETF~ Miners ETF
(XAU) (GDXJ) (GDX)

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. Historical net returns reflect the
performance of an investor who invested from inception and is eligible to participate in new issues. Net returns reflect the reinvestment of dividends and earnings and the deduction of all fees and expenses (including a management fee and
incentive allocation, where applicable). Individual performance may be lower or higher than the performance data presented. Commodity interests trading represents the potential risk of significant losses. The performance of Crescat’s private
funds may not be directly comparable to the performance of other private or registered funds. The currency used to express performance is U.S. dollars. 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.



Crescat Performance

Crescat Strategies Net Return Estimates Through July 31, 2023

Annualized Trailing CUMULATIVE VEARS SINCE
CRESCAT STRATEGIES VS. BENCHMARK July YTD 2022 SINCE SINCE
. 1-YEAR  3-YEAR 5-YEAR 10-YEAR
(Inception Date) INCEPTION INCEPTION IRGEETION
slrla s AR 3.4% 13.7%  31.6%  -15.9% 4.8% 9.2% 7.2% 10.9% 519.8% 17.6
(Jan.1, 2006)
Benchmark: HFRX Global Hedge Fund Index 0.5% 1.2% -4.4% 1.3% 2.2% 1.8% 1.5% 1.0% 18.5%
SRR A 2.3% -15.1% 7.4% -21.6% 0.7% 7.1% 5.1% 6.7% 348.8% 23.3
(May 1,2000)
Benchmark: HFRX Equity Hedge Index 0.7% 3.7% -3.2% 41% 7.6% 3.2% 2.9% 2.6% 82.1%
Precious Metals Hedge Fund 7.4% 71%  -195%  -41%  37.6% - - 37.6% 160.5% 3.0
(August 1,2020)
Benchmark: Philadelphia Gold and Silver Index 5.9% 6.2% -6.9% 19.3% -4.7% -4.7% -13.6%
Large Cap SMA 6.7% 8.6% -3.5% 7.6% 0.4% 6.6% 8.2% 9.7% 873.9% 24.6
(Jan.1,1999)
Benchmark: S&P 500 Index 3.2% 20.6% 18.2% 12.9% 13.7% 12.2% 12.7% 7.5% 490.8%
Precious Metals SMA 4.5% 31%  -31.0% -221%  -8.0% - - 16.7% 90.6% 4.2
(June 1,2019)
Benchmark: Philadelphia Gold and Silver Index 5.9% 6.2% -6.9% 19.3% -4.7% 17.0% 92.8%

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. Historical net returns reflect the
performance of an investor who invested from inception and is eligible to participate in new issues. Net returns reflect the reinvestment of dividends and earnings and the deduction of all fees and expenses (including a management fee and
incentive allocation, where applicable). Individual performance may be lower or higher than the performance data presented. Commodity interests trading represents the potential risk of significant losses. 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. The currency used to express performance is U.S. dollars. 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.
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US 10-Year Yield
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US Long Maturity Treasury Issuances

¢ 3-Month Changes in USD Millions
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UK 10-Year Yield
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UK 10-Year Yield
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Ramsden Says BOE Could Step Up
the Pace of Shrinking Balance Sheet

m Asset sales having a ‘very small’ impact on economy and market
m Some evidence that inflation persistence has risen since May

i L

Dave Ramsden Photographer: Luke MacGregor/Bloomberg

By Tom Rees and Andrew Atkinson —
July 19, 2023 at 10:16 AM MDT | M Listen 5:42 )
Updated on July 19, 2023 at 11:06 AM MDT




UK 10-Year Yield
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Energy Stocks vs. Oil
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Energy Equities-to-Oil Ratio

Calculation: SXOP ETF / WTI Oil Prices r4.50
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Energy Stocks-to-S&P 500 Ratio

Calculation: S&P 500 Oil and Gas Exploration & Production Industry/ S&P 500
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Energy Stocks: Aggregate Free Cash Flow Yield (%)

S&P 500 Energy Sector Index
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US Strategic Petroleum Reserves Per Day

Calculation: Strategic Petroleum Reserves / Implied Oil Demand Daily
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Stagflationary Period: S&P 500 vs. CPI YoY
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FANG+ Stocks

NYSE FANG+ Index
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Apple Inc.

4 6-Month Put Options Implied Volatility (%)
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Bank Lending Standards vs. Financial Conditions

Net % of Domestic Respondents Tightening Standards - C&I Loans for Large/Medium - Mid Price (L1)
B GS US Financial Conditions Index - Last Price (R1)
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Chart 8: Longest streak of outflows from gold since Nov’22
Gold fund flows (weekly & 4-week moving average, Sbn)

4

B Gold flows (Sbn) s Gold flows 4-week MA (Sbn)

17 18 19 20 21 22 23

Source: BofA Global Investment Strategy, EPFR
BofA GLOBAL RESEARCH
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First resource/reserve S per
after acquisition (Au eq Type of Date of Au price at  resource/reserve % value in the
Date Aquired Mine/Company Acquiror Price USD using 80:1 Ag to Au) resource/reserve resource/reserve acquisition oz ground
2/24/22 Great Bear Resources *x Kinross Gold S 1,417,322,835 5,027,000 1&I Feb-23 S 1,795 S 282 16%
9/3/10 Adean Resources Goldcorp S 3,495,145,631 5,900,000 P&P; MI&I Apr-11 S 1,270 S 592 47%
2/3/11 Fronteer Gold * | Newmont S 2,358,974,359 2,600,000 MI&I Mar-13 S 1,345 S 907 67%
2/24/06 Western Silver Corp % Glamis Gold S 1,071,428,571 17,170,000 P&P Jun-06 S 555 S 62 11%
9/29/16 Newmarket Gold Kirkland Lake S 740,740,741 3,100,000 P&P; MI&I Dec-18 S 1,310 S 239 18%
8/16/96 Arequipa Resources Barrick S 802,919,708 7,780,000 P&P Dec-97 S 387 S 103 27%
2/13/23 Sabina Gold & Silver Corp*; B2 Gold S 823,970,037 3,600,000 P&P Feb-23 S 1,863 S 229 12%
5/15/19 Atlantic Gold Corp * | St. Barbara Mining $ 536,802,974 2,370,000 MI&I Aug-19 S 1,290.00 $ 226 18%
2/14/07 Cumberland Resources * Aginico Eagle S 609,442,060 2,900,000 P&P Feb-07 S 664.00 S 210 32%
4/27/12 Trelawney Mining % IAMGold S 576,354,680 6,870,000 1&I Oct-12 S 1,649 S 84 5%
7/30/15 Romarco Minerals  * Oceana Gold S 646,525,680 4,627,000 MI&I Dec-14 S 1,103 $ 140 13%
12/5/05 Virgina Gold Mines | Goldcorp ¥$ 420,000,000 2,764,000 &I Aug-07 $ 509 $ 152 30%
5/12/16 Kaminak Gold Corp  * Goldcorp S 396,039,604 1,662,000 P&P Oct-18 S 1,272 S 238 19%
5/31/13 Rainy River Resources New Gold $ 300,970,874 8,701,000 MI&I Apr-13 S 1,402 $ 35 2%
7/24/08 Aurelian Resources % ‘ Kinross Gold $ 1,188,118,812 11,080,000 P&P; MI&I Dec-10 S 928 S 107 12%
Avg = 22%

Avg w/out highest/lowest = 20%




Asset Valuation =—»
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Sep ‘20 Mar 21 Jun 21 Sep 21 Dec ‘21 Mar "22

Key Data

Last updated: Aug 11, 2023, 12:56 PM ET | Source: QuoteMedia

Open @ Day High/Low @
5.76 5.84/5.69

Volume @ Market Cap @

56,185 819,296,997 ~USS610

Jun 22

Sep 22 Dec "22

52 Week High/Low @
6.07/2.07

Market Cap (All Classes) @
806,766,917

RISING STARS
Ranking: #3

TSX Venture companies that are

outperforming the market.

VIEW ALL STOCKLISTS

WANT TO LEARN
MORE ABOUT ETFS?

Visit the TSX ETF Investor Centre to

access our screener and comparison

tool. Gain a better understanding of

ETFs with our ETF Insights and ETF
101 resource centres.

VISIT NOW >

Jun 23

Close @ Prev. Close @
_— Y74

Listed Shares Out @ Total Shares (All Classes) @
141,992,547 139,820,956




UPDATE...



TSX-V: LIO OTCQX: LOMLF ASX: LLO

GILION ONE

HOME ABOUT PROJECTS INVESTORS MEDIA CONTACT

NI
b

NEWS

News Releases

August 10,2023 D533 g-m I
Lion One Drills 6.6 M of 80.78 g/t Au in the Main Zone at Tuvatu, Fiji

Exceptional results include 1839.55 g/t, 779.81 g/t, and 300.47 g/t Au from Zone S
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79 g/t Au

12,

72

46 g/t Au
65.14 g/t Au




GOLIATH

RESOURCES LIMITED

GOLIATH DRILLS UP TO 14.85 G/T GOLD EQUIVALENT OVER 6.00 METERS*
AT SUREBET GOLDEN GATE FEEDER ZONE THAT REMAINS OPEN,
GOLDEN TRIANGLE, B.C.

Drill Highlights:

+ Hole GD-23-118 collared from Pad TS-1 (Quoll) located on the east side of the N.E. fault intercepted
visible gold and high-grade gold mineralization containing 14.85 g/t AuEq (14.66 g/t Au and 11.99
g/t Ag) over 6.00 meters*, including 17.78 g/t AuEq (17.56 g/t Au and 14.12 g/t Ag) over 5.00
meters* and 29.36 g/t AuEq (29.02 g/t Au and 22.58 g/t Ag) over 3 meters* interpreted to be the
Bonanza Shear (see image below).



S GD-m-b WAl

Pad ID Hole ID From (m) [To (m) |Interval (m) |Au (g/t) |Ag (g/t) [Cu (%) [Pb (%) [Zn (%)
Interval 64.00 70.00 6.00 14.66 11.99 0.01 | 0.00 0.07
Including 64.00 69.00 5.00 17.56 14.12 | 0.01 0.00 0.08
Quoll GD-23-118 IncludI:ng 64.00 68.00 4.00 21.89 17.52 | 0.02 | 0.00 0.10
Including 64.00 67.00 3.00 29.02 22.58 | 0.02 | 33.77 | 1223.00 29.36
Interval 83.00 86.00 3.00 2.65 2.68 0.00 | 0.00 0.01 2.69
Interval 134.00 | 135.00 1.00 1.74 2.95 0.01 | 0.01 0.05 1.81
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Pad ID Hole ID From (m) [To (m) |Interval (m) |Au (g/t) |Ag (g/t) |Cu (%) |Pb (%) |Zn (%)
Interval 33.91 40.00 6.09 11.39 | 148.91 | 0.04 1.17 0.99
Including 36.31 38.15 1.84 36.67 | 476.75 | 0.12 | 3.87 315
Including 36.31 37.34 1.03 64.90 | 840.00 | 0.20 6.75 5.50
Cliff GD-23-126 |Interval 152.00 | 160.15 8.15 0.23 10.42 0.00 | 0.01 0.03
Including 153.00 | 158.10 5.10 0.29 14.94 | 0.00 | 0.01 0.02
Including 154.00 | 158.10 4.10 0.31 18.31 0.00 | 0.01 0.03
Including 155.00 | 156.00 1.00 0.81 28.10 | 0.00 | 0.01 0.02
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NEWFOUND

GOLD CORP

@ TSX-V: NFG $5.77 @ NYSE-A: NFGC $4.2812 Search the website

August 9, 2023 785 g-m!!
New Found Intercepts 167 g/t Au Over 4.70m at Iceberg

Vancouver, BC, August 9, 2023 - New Found Gold Corp. (“New Found” or the “Company”) (TSX-V: NFG, NYSE-A: NFGC) is pleased to announce the results from nine
diamond drill holes that were completed as part of a follow-up drill program at the new Iceberg discovery, a high-grade zone located 300m northeast of Keats Main

along...
Read Article >
August 2, 2023 2 8 6 11
g-m!!
New Found Intercepts 104 g/t Au Over 2.75m At Keats Footwall

Vancouver, BC, August 2, 2023 - New Found Gold Corp. (“New Found” or the “Company”) (TSX-V: NFG, NYSE-A: NFGC) is pleased to announce the results from 14
diamond drill holes that were completed as part of a program that re-entered and extended several drill holes originally targeting the Keats Main Zone into the Keats

Footwall...
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393 Labrador Gold Intersects 11.98g/t Au Over 6 Metres
Including 30.61g/t Over 2.33 Metres in Follow Up
2022 Drilling at Pristine
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LABRADOR GOLD CORP.

www.labradorgold.com

LAB:TSX-V @LabGoldCorp
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LATEST NEWS

2023 v

Nevada King Intercepts 3.18 g/t Au Over 44.2m, Including 8.25 g/t Over
13.7m at Atlanta, Extends West Atlanta Graben Mineralization
Westward
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Rackla Metals Provides an Update on its 2023 Exploration Programs

TheNewsWire Aug 8, 2023 7:00 AM EDT

(TheNewswire)
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ALTAMIRA > HE
GOLD

RECENT NEWS MORE NEWS

Altamira Gold Defines Additional Porphyry-Style
Coincident Copper and Magnetic Drill Targets at

the Santa Helena Project, Brazil

Vancouver, British Columbia--(Newsfile Corp. - August 9, 2023) -
Altamira Gold Corp. (TSXV: ALTA) (FSE: T6UP) (OTC PINK:
EQTREF) ("Altamira" or the "Company") is pleased to provide an
update on its...

READ MORE -
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| ASX ANNOUNCEMENTS

ASX ANNOUNCEMENTS

Date Headline Price Sensitive
09 Aug 23 10:47 AM MORE HIGH TENOR SILVER WITH LEAD IN SHALLOW STARTER ZONE v
31 Jul 233:33 PM Quarterly Activities/Appendix 5B Cash Flow Report v
31 Jul 23 9:54 AM STRONG SILVERWITH LEAD ASSAYS IN SHALLOW STARTER ZONE v
20 Jul 239:12 AM Copper Gold Zone Drilling Update v



- z w w
o (=]
North 2 g South 2 s
o (=] - -
~ ~ o o
o 2 <+ <+
T e A 1
I
I
" RN23011 | _
D03 o
MRN23006 —= S N -
MNDO7 WO - G
° P ,,4; A MRN23015 | 1 Z
> A|MRN23013 MRN23010 [ A
d
MND14  #” +  MRN230T4A  © é“"m’g | MND25
* 7 MRN23001 MND12 P | OmRL
/ .| MRN06002 2.0m @ 3.3% Lead, 108g/t Silver
4 |
y A MRN23012| o MRN23007 : pe==
MND15 © RN23008 \ | OmRL
0‘ \ MNDO3
) 5.8m @ 8.4% Lead, 231g/t Silver, 0.9% Zinc; and
| MRNO7002 - @ MRN22003W1 : ok e
Shi | | s 5.8m @ 8.4% Lead, 231g/t Silver, 0.9% Zinc; and v
O / ‘ ®  MRN22003 " 11.8m @ 5.9% Lead, 69g/t Silver, 1.2% Zinc
I -200mRL
[ ® MRNO7001 | ' 3
« MRN23004W2 |1
o — : 4.8m @ 4.3% Lead,139g/t Silver
I— —
/ 14.5m @ 11.1% lead, 133g/t silver including 14.5m @ 11.1% lead, 133g/t silver including
MRN22001A Y 6.5m @ 18.1% lead, 255g/t silver 6.5m @ 18.1% lead, 255g/t silver
. « MRN23004 |
P | MRNO e
L Starter Zone _ | Off-Section
e e -400mRL 4.4m @ 4.7% Lead, 149g/t Silver
-250mRL
. MRNO7004A : . %
Cumulative True Thickness x Ag (g/t)
’ |+ <100.0 MRN07001
: ® MRN070038 /'« 100.0 to 400.0 9 MRN23008
| ‘ ® 400.0 to 1000.0 ' MRN22003W1
’ / ® 1000.0 to 1500.0
o ,l MRN12004 / ® 1500.0 to 2500.0
,I /. ® >-2500.0 Horizons
/ MRN08003 Cumulative True Thickness x Pb (%) E] aasthen l:’ Cover
I’ >5-10 - Western 2 ‘ Silver-Lead
——”/ : ::z -40 - Easternii Mineralisation
0, I:l Eastern 2
® MRN12004B PEN A New hole - assays pending \:]  oia
OPE
N s
0 200M Maronan Project 0 100M Maronan 7670240N
™. MARONAN = i M, MARONAN
MEERTERE Western Horizon T
MM 12-7-23 MM 12-7-23




North South

7670500 N
7670250 N
7670000 N

=i

.

2

MRN11001-5.85m, 105, 2.9, 21

TR

L2

7O
XXX

MNDO1 I

o0
A2

e
S
4
2

o'
: ok
: "MRN23005, 31)\308,6.1, :.:‘:,:
“MRN23006, 4, A el

90, 1.8, 40” MRN23011 <
OmRL, A MRN23014 MND25 @ \.\
MRN23001-8m, 353, 4.5, 237,
Incl 4m, 526, 4.4, 426
A ® MND12-2m, 324, 6.8, 132
O MRN23013

“ @‘MRN23007, 13, 297, 4.3, 174"
MRN23012

® MND15-2m, 215, 4.9, 76 |
A MRN23009 |

|
|
:
I MND14-2m, 243, 4.4, 122 A MRN23010
|
|
|
|

MRN07002-21m, 267, 5.1, 126,
Incl 5m, 429, 8.2, 201,
& 5m, 331, 6.2, 159

|
I ® & A MRN23008
| MRN22003W1-3m, 286, 5.0, 149
|
I

@ MRN22003-6m, 254, 4.4, 133
Cumulative True Width

metres x Ag g/t
< 100.0

100.0 to 400.0 MRN11003A-3.3m, 214, 4.2, 97
400.0 to 1000.0

R T o e e e i B o et s e ]
2000.0 to 3000.0 Starter Zone (Shallow Silver Zone)

@ >-30000

i
&2, 421, 6.8, 237 |
|
|
|

Contours of Cumulative
True Width metres x Pb %
@ MRNO7004A
~= >5 cumulative true width x Pb
w >10 cumulative true width x Pb

= >40 cumulative true width x Pb

A New hole - assays pending @ MRN070038

T st e g R Maronan Project

491250 E

491500 E

AYI \

MRN22003W1

0 100 200M Eastern Horizon
Shallow Silver Zone (SSZ)

MM 12-7-23

-250mRL

3.3m @ 4.2% Pb, 97g/tAg
4.1m @ 1.5% Pb, 62g/t Ag

M. MARONAN

MM 12-7-23

\

Horizons

[:] Western 1
- Western 2
- Eastern 1
D Eastern 2
D Eastern 3

100

\\\\\ \\

5m @ 4.4% Pb, 100g/t Ag,
2m @ 4.0% Pb, 93g/t Ag,
1.5m @ 4.3% Pb, 232g/t Ag

MRN23013

13m @ 4.3%P

MRN23007

D Cover

D Oxide

=

Silica Alteration

Silver-Lead
Mineralisation

Copper
Mineralisation

200m

Maronan

7670430N

Cross Section MRN23007 (clipping +/- 35m )




North

7671000 N

South

7670500 N

surface

MRN22001A:
23.1m @ 1.3% CuEq
(0.38% Cu, 1.06g/t Au)

Mafic Dyke

MRN22001:
46.4m @ 1.6% CuEq
(0.94% Cu, 0.79g/t Au)

MRN12004:
37.4 @ 2.9% CuEq
(1.61% Cu, 0.52g/t

AL

MRN13001
115m @ 1.2% CuEq
(0.75% Cu, 0.51g/t Au)

-1000mRL

MRN14004W1:
81.85m @ 0.9% CuEq
(0.41% Cu, 0.57g/t Au)

0

M, MARONAN

MM 14-3-23

MRN120048:
63.2 @ 1.2% CuEq
(0.79% Cu, 0.31g/t Au)

200M

Base of transported

MRN23004W2:
58m @ 1.3% CuEq
(0.73% Cu, 0.67g/t Au)

MRN23004:
10m @ 1.9% CuEq
(1.41% Cu, 0.58g/t Au),&

20m @ 1.4% CuEq
(0.80% Cu, 0.69ppm Au)

Cumulative True Width
< 5.0

5.0 to 10

10 to 20

20.0 to 30.0

>= 30.0

Copper Equivalent (Cu)
<05
0.8to 1.0
BN 10to1l5
El 1.5t02.0
- >=20
Estimated True Thickness
10-20m
O 20-30m
O >30m
I20 Weathered Zone
A Assays pending

Maronan

Z1 Copper Long Section

491000 E
491500 E

surface

Base of transported

OmRL INDOS

MRNO06001
MRN23002

&
=
Z= MRN23003

MRN14006

-500mRL

MRN13001
115m @ 1.2% CuEq
(0.75% Cu, 0.51g/t Au)
MRN13002

MRN14004W1:
81.85m @ 0.9% CuEq

(0.41% Cu, 0.57g/t Au) ] eastern Horizon

Target DHEM Plate

=
é Silica Alteration Zone
‘ Weathered Zone
-1000mRL MRN13001 Lead-Silver Intercept
MRN14004W1 Copper-Gold Intercept
0 200 400m
nome . Maronan 7670980N
Cross Section MRN14004W1 (+/- 100 clipping)




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



