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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
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, “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



The Magnificent 7: Enterprise Value to GDP
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Top 10 Megacap Tech Stocks
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Probability of Recession vs. Junk Bond Credit Spreads
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Disconnect between bankruptcy filings and credit spreads
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Spot Gold Index
: ~4000
S&P/TSX Venture Composite Index
2000 4
1889.31 ! ~3000
]
]
]
1
]
: 1
]
]
! ~2000
]
475% Appreciation ,"
T Potential to Get 'n'
1000+ Back to 2007 High !
900+ ','
]
800+ i
7004 '," 1000
! ~900
]
600+ ! ~800
]
)
5004 ] ~700
(586.11
4004 500
~400
300+
'06 | '07 | '08 | '09 | '10 | '11 | '12 | '13 | '14 | '15 | '16 | '17 | '18 | '19 | '20 | '21 | '22 | '23 | '24 | '25
© 2023 Crescat Capital LLC

'02 | '03 | '04 | '05
Source: Bloomberg, Kevin Smith




Stagflationary Recession of 1973-74

Barron's Gold Mining Index vs. S&P 500
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Early 2000's Tech Bust

6,400 Philadelphia Gold and Silver Index vs. Nasdaq Composite
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Fiscal balance as share of GDP
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US 10-Year Yield During the 1940s
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OEEOQUSPV 4.39575 As 0f 12/31/24
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Gold vs. 10-Year Yield During the 1970s
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Average vs. Effective 30-Year Mortgage Rate
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Chart 12: 56% of FMS investors see lower bond yields next 12 months
FMS % expecting lower long-term rates
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US 30-Year Breakeven Rate
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Inflation Expectations vs Agricultural Commodities
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Three Waves of Inflation & Valuation

US CPI Index YoY Change = S&P 500 5-Year Earnings Yield (Inverted CAPE Ratio)
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@ Otavio (Tavi) Costa £ @TaviCosta - 20h
»

Here is the percentage of stocks below their 200 moving average:
Russell 2000 (small caps): 80%
Russell Microcap: 80%

Nasdaq Composite: 80%
S&P 500: 70%

What does that say about the state of the US economy?

A blowout in junk spreads is likely the next development.



US Yield Curve vs. Unemployment Rate
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Junk Bonds Credit Spreads
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Treasury Volatility vs. High Yield Spreads
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The Magnificient 2

Aggregate Weight (%) in the S&P 500
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"The Magnificient 2" % Weight in the S&P 500 Index
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The Magnificent 7

Solactive US Big Tech Top 7 Index
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US Dollar, Interest Rates & Financial Conditions
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Nasdaq vs. Russell 2000
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Inflation Expectations vs Agricultural Commodities
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Oil-to-S&P 500 Ratio
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Morgan Stanley

P/B vs. ROE for Global Equities - We expect Japan equities to continue the ROE
journey to 12% in 2025 with 1.8x P/B multiple achievable
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 HERCULES SILVERCORP-1TW -TSXV ® D 00.63 H1.00 L0.61 C0.82 +0.19 (+30.16%)
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4. SNOWLINE GOLD CORP -1W -TSXV @ D  04.79 H4.95 L4.74 C4.85 +0.05 (+1.15%)
Vol 209.442K
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0.60
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[ & BARKSDALE RESOURCES CORP - 1TW - TSXV °e | D
00.51 HO0.51 L0.440 C0.500 -0.020 (-3.85%)




[0 TECTONIC METALS INC - 1TW - TSXV ] D  00.135 H0.140 L0.120 C0.125 -0.010 (-7.41%)
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[A ALTAMIRA GOLD CORP - TW - TSXV m] D 00.125 H0.140 L0.115 C0.115 -0.005 (-4.17%)
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@ GOLIATH RESOURCES LIMITED - 1TW -TSXV @ D 00.79 H0.79 L0.67 C0.68 -0.09 (-11.69%)
Vol 488.63K
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[H’* FATHOM NICKEL INC. - 1TW - CSE ] E' 00.175 H0.190 L0.165 C0.170 0.000 (0.00%) 1.00
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3.U0

® LION ONE METALS LIMITED - 1W.TSXV @ D 00.89 H0.89 L0.81 C0.82 -0.07 (-7.87%)
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. RED PINE EXPLORATIONINC - TW-TSXV @ D 00.160 H0.170 L0.155 C0.165 +0.010 (+6.45%)
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[~ CORE ASSETS CORP. - TW - CSE | E 00.130 H0.195 L0.130 C0.165 +0.035 (+26.92%) Y
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3.0V

2> KUYA SILVER CORPORATION-1TW-CSE ® E 00.270 H0.280 L0.230 C0.240 -0.030 (-11.11%)
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@ PUMA EXPLORATIONINC - TW-TSXV @ D 00.120 H0.125 L0.110 C0.115 0.000 (0.00%)
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+ NULEGACY GOLD CORP-1W-TSXV @ D  00.020 H0.020 L0.015 €0.020 0.000 (0.00%)
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NEWFOUND

GOLD CORP
@ TSX-V: NFG $5.67 @ NYSE-A: NFGC $4.0901 Search the website

October 25, 2023

New Found Hits 14 g/t Au Over 9m, 32 g/t Au Over 2.55m &
6.7 g/t Au Over 10.1m Near-Surface at Iceberg-lceberg East

Vancouver, BC, October 25, 2023 - New Found Gold Corp. (“New Found” or the “Company”) (TSX-V: NFG, NYSE-A: NFGC) is pleased to announce the results from 23
diamond drill holes that were completed as part of a follow-up drill program at the new Iceberg and Iceberg East discoveries, a high-grade zone located 300m

northeast of...

Read Article >

October 24, 2023

New Found Nears Completion of Keats Trench, Begins Detailed Mapping and Sampling Program

Vancouver, BC, October 24, 2023 - New Found Gold Corp. (“New Found” or the “Company”) (TSX-V: NFG, NYSE-A: NFGC) is pleased to provide an update on surface
trenching at the Keats Zone at its Queensway Project. New Found’s 100%-owned Queensway project comprises a 1,662km2 area, accessible via the Trans-Canada
Highway, 15km west of Gander, Newfoundland and...

Read Article >

October 23, 2023

New Found Intercepts 67.5 g/t Au Over 2.65m, 66.2 g/t Au Over 2.65m & 16.5 g/t Au Over 7.40m,
Expands High-Grade Gold at Golden Joint to Surface

Vancouver, BC, October 23, 2023 - New Found Gold Corp. (“New Found” or the “Company”) (TSX-V: NFG, NYSE-A: NFGC) is pleased to announce the results from 37
diamond drill holes that were completed as part of a drill program designed to expand the high-grade gold mineralization at the Golden Joint Zone to surface, located
1km...
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PUMA EXPLORATION SAMPLES 362 G/T GOLD AT NEWLY
OPTIONED TIMM GOLD PROPERTY

@ 0
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Direct holdings in the region >66,137 ha ﬂ
Close to known Bathurst Mining Camp
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2022 October 24, 2023

Brixton Metals Yields up to 33% Copper and 39 g/t Gold from 2023 Surface Sampling Results at the East Target and

2021 South Target, Thorn Project

Projects ~ Investors ¥

Contact ~

News

Careers

Sample D132610

33.3%Cu,7.0g/t Au& 238g/tAg '
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NORTH TARGET

WEST TARGET - 735
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Rock Samples
Cu (ppm)

[ >10,000

O 1,000 to 10,000
@ 500to 1,000

Golden Bear Mine Soil Samples
Past Producer Au Cu (ppm)

© >1,000
%&"’Wne ? 500 to 1,000
® Access Ry 100 to 500
Silt Samples
Cu (ppm)
A >200
A 100 to 200

30 km
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BARKSDALE ABOUT US PROJECTS INVESTORS CONTACT SUNNYSIDE Q

RESOURCES

“ News

Title Filter

Barksdale Provides Sunnyside Drilling Update Oct 23, 2023
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News

Red Pine Announces Continued Success in Wawa

READ MORE —



Intersects Wide Intervals of High-Grade Gold Mineralization 8.01 g/t Au over 32.95 m including 171.0 g/t gold over 1.19 m

Toronto, Ontario (October 24, 2023) - Red Pine Exploration Inc. (TSXV: RPX, OTCQB: RDEXF) (“Red Pine” or the “Company”) reports
continuing assay results from its ongoing exploration program. These results validate the existence of a new zone of high-grade

mineralization in the Jubilee Shear in the hanging wall of the Surluga Deposit. Expansion of the Surluga resource1 (Figures 1 and 2)
Highlights

Continued confirmation of significant mineralization at the Minto B/Jubilee Shear intersection that is currently absent from the 2019

264 g-m!!!

» 8.01 g/t gold over 32.95 meters at the intersection of the Minto B/Jubilee Shears

resource.

o includes 171.0 g/t over 1.19 meter and 26.0 g/t gold over 0.82 m approximately 70 m up-plunge of the intersection of 10.92
g/t gold over 28.05 m in SD-23-442- see Press Release dated September 14, 2023 (Figure 1 & 2).
* New high-grade vein discovered below the Jubilee Shear in SD-23-456 containing 46.9 g/t gold over 1.04 m
e Extension of mineralization in the Minto B Shear above the Jubilee Shear
o 6.03 g/t gold over 1.24 meter within a larger mineralization halo containing 0.96 g/t gold over 10.29 meters in SD-23-456

o 7.17 g/t gold over 1.02 meter in the Minto C Shear System in SD-23-454



SD-23-444

7.17/1.02

0.96/ 10.29
Including

6.03/1.24

Legend

_ 6.44/2.17
@~ Drill hole Collar and Trace

Surluga Deposit
(2.0 gpt cut-off)

. Jubilee Shear Zone
. Minto B Shear Zone
Hanging Wall/Footwall Gold*

@ -200gtau
@ 1002001 A
O 5.0-100 g/t Au
@ 2550 grtau
@ 025 A

1.62/43.35
Including

6.68/1.06 &
6.42/2.10

N
6.34/1.33

Bar Plots of Grade for drill hole are shown
along the drill trace.

{g/t Au / Est. True Width Metres)

668000 E
668100 E
668200 F — —

» Gold grade cut-off at 0.4 gpt, only showing gold in the hanging wall and footwall of the Surluga Resource.
Section thickness is 250 metres

’
Previous Results | Reported Results A

SD-23-451
SD-23-452
SD-23-454

4 -100m
i

-150m

- 250 m

8.01/32.95
Including

26.0/0.82 &
171.0/1.19

10.76/3.48
Including
23.5/1.16

-400m

668500 E




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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