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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
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



S&P 500 vs. Russell 2000: Q3 YoY Sales & Earnings Growth

S&P 500 INDEX
Surprise Growth

Sector (GICS) Reported
11 All Securities 471 / 500
12) > Energy 237
13) > Materials 29 / 29
149 > Industrials /3 /77
15 > Consumer Discretionary 49 /53
16) > Consumer Staples 31 / 38
17) > Health Care 61 / 64
18) > Financials 72 /| 72
19 > Information Technology 3 /64
20) > Communication Services 19 / 19
21) > Utilities 30 /30
2)) > Real Estate 3 3
RUSSELL 2000 INDEX

Surprise Growth

Sector (GICS) Reported
11) All Securities 1813 / 1959
12 > Energy 99 / 106
13) > Materials i S ¥ s
149 > Industrials 252 | 271
15 > Consumer Discretionary 180 / 221
16) > Consumer Staples 46 / 59
17) > Health Care 393 / 412
18) > Financials 376 / 380
19) > Information Technology 188 / 214
20) > Communication Services 68 / 74
21) > Utilities 30 /32
2)) > Real Estate 105 / 106

Source: Bloomberg, Kevin Smith
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Apple: EV to Sales vs. Revenue Growth
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Metals & Mining Exploration Stocks: Monthly Seasonality

S&P/TSX Venture Composite Index: Return % by Month with 21-Year Average
) /J;\ m Mar Apr May Jun Jul Aug Sep Oct Nov

7 e N\
21¥r Avg W 2.16 113 -16 -51 -2.44 39 -29 -185 -79 -29 W

2023 9.80 .69 59 =zl -2.86 4.28 1.00 -6.52 473 -7.66 a7

2022 -8.52 =111 5.04 -8.74 -11.47 -14.39 4.66 -1.18 -6.94 .20 -3 -3.51
2021 533 - -6.48 .28 140 -.82 -3.65 -3.14 -4.20 10.66 -1.16 -.03
2020 -41 -13.49 -21.54 20.84 17.39 11.98 16.30 4.14 -5.94 S 9.75 -
2019 11.76 .13 54 -2.48 -1.60 -2.67 1.06 -.39 —al -3.64 =1.22 8.60
2018 1.60 -4.08 —3.91 -1.64 -2.62 -3.03 —4.47 2.52 -2.15 -9.56 -8.08 -5.48
2017 5.90 1.22 -.18 -1.10 -.85 —4.15 47 .84 .56 o .53 7.84
2016 -4.97 8.45 7.26 16.14 48 7.72 9.00 -1.31 1.84 -3.43 -4.63 3245
2015 -2.69 4.42 -3.77 2.34 =51 -3.03 -11.49 -5.91 -6.18 333 S 42
2014 2.08 7.78 -3.00 .70 o 4.51 -2.61 2.24 -11.20 -15.36 -3.60 -6.25
2013 .03 -7.23 -3.03 -12.12 ~35 -8.42 4.08 239 20 1.88 -2.50 -31
2012 9291 244 -6.29 -9.09 -9.43 -7.66 -.66 4.87 7.56 -1.50 -7.12 .03
2011 -.58 5.14 -4.00 -1.91 -7.00 -9.09 3.93 -8.50 -18.98 10.07 = bl -4.12
2010 -1.88 2.62 296 6.17 -9.54 -6.48 81 5.06 1391 14.17 6.26 10.39
2009 10.74 -2.38 11.04 345 1141 -2.86 8.02 -.37 8.68 111 9.57 7.47
2008 -9.68 8.48 -9.51 -2.48 8.23 -.80 -15.62 -10.81 -28.67 -35.31 -16.27 4.00
2007 -1.57 7.87 48 248 74 -2.08 58 -17.07 8.90 8.74 -12.71 375
2006 14.28 =94 15.06 6.53 -8.64 -7.05 -.81 4.25 -9.00 392 9.89 5.50
2005 -1.63 1114 -5.48 -9.75 -3.07 4.63 445 6.55 12.34 -7.67 2.83 9.10
2004 240 535 -.83 -11.24 =4l -2.46 -3.98 112 6.86 04 7.63 4.05
2003 4.01 45 = -1.36 4.42 124 10.01 8.44 5.79 12.34 8.02 3.60
2002 790 -.05 6.13 -2.37 6.82 -6.35 -11.85 .07 -6.94 -3.85 5.04 11.79

Source: Bloomberg, Kevin Smith © 2023 Crescat Capital LLC



Spot Gold Index
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Fed Tightening Leads to Higher Volatility

— VIX Index Fed Funds Rate With 2-Years Lead
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Exhibit 1: It Always Starts as a Soft Landing
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Note: Soft landing frequency is the count of mentions of the term “soft landing” in company filings, transcripts, and presentations since 3095.
Data as of Sept. 30, 2023. Source: NBER and Blcomberg.



Trucking employment is contracting the fastest on record this century

Trucking Employment Index for Each Cycle
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Times When Unemployment Rate Crossed Above its 24-Month Moving Average

Times When Unemployment Rate Surpassed its 24-Month Moving Average

= (J-3 Unemployment Rate (%) RaEdaHnE
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Number of Consecutive Declines in the Conference Board Leading Indicator
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US Federal Debt Maturing in 12 Months

USD Trillions
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Chart 1: Big conviction bond yields lower in '24
FMS % expecting lower long-term rates
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Median CPI still at 5.5%

CLEVCPIA 5.49701 As 0f 09/30/23 %
Federal Reserve Bank of Cleveland Media... Federal Reserve Bank of Cleveland
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Exhibit 60: 7 1% of advisors have little to no exposure in Gold (<1%
of assets)
Asset allocated to gold among all book of business
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Sowrce: Wealth Management Marketing Research, BofA US Equity & US Quant Strategy
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HOW BIG IS THE GIL MARKET?

The oil market is bigger than the top 10 metal markets combined
in terms of production value, surpassing $2 trillion in 2022,

CRINE OB NARREL UL VS = -t mennamne e s mnte s St e pe e n e R e s e

TOP 10 METAL MARKETS Iron ore is the largest metal market by TOP 10 METAL
tonnage and dollar value, with 2.6 MARKETS TOTAL

billion tonnes produced in 2022.
$967 B

Cmnmodily'pr Market Size

LEAD
$9.28

PALLADIUM
$9.58

Gold is the most expensive of

by nE the top 10 metals, with a single
MOLYBOENUM e tonne costing over $63 million
$138 - .

ELEMENTS | &) ELEMENTS VISUALCAPTTALIS



"The Magnificient 2" % Weight in the S&P 500 Index

13.9%

0.2%

Apple & Microsoft  Energy, Real Estate, Energy Sector Metals & Mining
Utilities and Industry
Materials Sectors
Combined

Source: Tavi Costa; Bloomberg © 2023 Crescat Capital LLC



Gold Prices After Significant Declines in the Dollar

Gold Prices
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Silver
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Gold vs. Miners

B VanEck Gold Miners ETF/USA (R1)

)
B SPDR Gold Shares (L1)
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Source: Bloomberg; Tavi Costa ©2023 Crescat Capital LLC




Agricultural Commodities
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Brazilian Stocks

Weekly Prices of the MSCI Brazil Index
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\ Celebrating the end of inflation with...
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...in fla tionl!! g e o e
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What changed between 1996 and 2004???

Big companies abdicated exploration to juniors to save money

Ni43-101 resource reporting changed the game...chasing ounces over
quality, because valuations became driven by size

Banks geared business toward funding junior miners...driven by fees!!

Engineering firms started chasing business in NI43-101 reporting over
traditional big company client work...big contracts!!!

Started believing our own bulls%&t!



Big companies lost their way!

More and more board members are non-mining professionals

Short term benefits of cutting exploration means that the only means
of pursuing growth is though acquisition...pay up they did!

Loss of brain trust as employees left to work for juniors
Lost ability to find and develop their own mines
Had to compete with juniors for engineering consultants

Took on too much debt to finance growth



NI43 101 reporting

The game became chasing SIZE over quality
- Shonky professionals showed up signing off on SIZE

- Juniors started chasing crap projects, often with HAIR, and began
drilling for size rather than economics

- Even big companies “fell for it” by chasing expensive deals on projects
with over-stated resources

- Engineering firms wanted the big contracts to work on high-dollar
projects leading to over-stated resources

- By 2013, the number of train smashes was endless!!



Banksters!

- A boom in junior miner financings and M/A generated huge increases
in fees!

- Easy money made the problem worse
- In-house “analysts” often became an arm of the bankers

- Banking resulted in reinforcing a negative feedback loop thus allowing
crap projects to be advanced

- Many engineers and geologists went to work for banks thus robbing
them from the talent pool needed by the mining business



Big engineering firms

Engineering firms began to take on the role as lead N143-101 reporters
making them a “vital” part of the junior mining space

As projects were advanced, these big firms recognized the opportunity
to bid on high-dollar development projects

These firms became incentivized to maximize the size of resources so
that big projects would follow; permitting timelines started dragging out

Watching miners access easy money, often through taking on debt, only
aggravated the situation

Engineers became “bankers”



Believing one’s own bullsS#t

Many mining professionals who knew darn good and well that certain
projects were crap, stood silent

Smart investors were also subject to this phenomena
Loss of personal reputation
Loss of industry reputation

Long term impacts include loss of access to capital



We need to cultivate smart investors...

- The first question you should ask in NOT “how large is the Ni43-101
resource.”

- The focus needs to be on the economics of the project including both
the CAPEX and future DCF

- Investors need to learn about subjects like mining techniques,
metallurgy, operating costs, permitting, social license, etc, etc

- Living and dying by each drill release has to end! Only pikers do this!

- @rade pays, tonnes cost money!!






NulLegacy Commences Winter Drilling Program

GlobeNewswire Nov 14, 2023 7:11 PM EST f L 4 fﬂ!

RENO, Nev., Nov. 14, 2023 (GLOBE NEWSWIRE] -- NuLegacy reports that drilling has commenced on its flagship 108 sq km Red Hill property in the Cortez section of the prolific
Battle Mtn-Eureka-Cortez gold trend of Nevada.

Drilling commenced on hole M23-01, the first of the planned five-hole winter 2023/4 drilling program, with a truck-mounted Ingersoll Rand RD-10 RC drill capable of drilling to
3,000 feet. With an initial targeted termination depth of 2,000 feet, it is expected to take 7/8 days to complete; the rig will then move to hole 1S23-02 as per the plan map below: to
enlarge drill map: https://bit.ly/p12-DrillTargetMap

“With this configuration of holes, the probability of drilling a discovery hole, or being close enough that the alteration and geochemical analysis from that hole will vector us
in the right direction, is very good.” Nancy Richter, exploration team leader.



2023 drill target plan map

Deep drilling in West-rift and
CSAMT surveys supported
projection of thick favorable

Dw5 horizons into the Mid-rift

target...
Proximity of high-grade in the
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Northern cross-section - MR23-01 N

CORPORATION

Proposed Mid-rift drill hole (dashed green) with target zones in dashed red.
(Previous drilling in blue)

West-rift — drilling confirms Iceberg — drilling confirms thin

thicker Dw5, rrlgiiest grades. West-rift hole 20-04 Dw5 with possiPle ore grades*
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NEWFOUND

GOLD CORP
@ TSX-V: NFG $4.95 @ NYSE-A: NFGC $3.61 Search the website

November 17, 2023

New Found Completes Keats Trench Excavation and Phase 1
Mapping Program, Exposes High-Grade East-West Vein

Vancouver, BC, November 17, 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 4
November 14, 2023

New Found Intercepts 18 g/t Au Over 6.75m, Expands Jackpot to 235m Depth

Vancouver, BC, November 14, 2023 - New Found Gold Corp. (“New Found” or the “Company”) (TSX-V: NFG, NYSE-A: NFGC) is pleased to announce the results from 18
diamond drill holes that were completed as part of a drill program designed to test the newly discovered Jackpot Zone, an east-west striking, steeply dipping high-
grade vein located...

Read Article b



NFGC-22-938
1.94 g/t Au / 11.90m
2.01g/t Au/7.30m
1.23 g/t Au/10.90m

NFGC-22-952
198 g/t Au/2.00m

NFGC-23-1303
4.50 g/t Au/12.95m

[

NFGC-23-1391
13.7 g/t Au/ 3.90m

NFGC-22-827
8.91 g/t Au/4.70m

NFGC-22-1013
6.47 g/t Au/ 6.05m

NFGC-22-959
11.2 g/t Au/ 4.25m
1.09 g/t Au / 8.05m

NFGC-22-898
6.66 g/t Au / 2.00m
1.35 g/t Au/ 6.00m

3.00 g/t Au/ 11.00m

NFGC-22-902

28.6 g/t Au/2.00m o -

NFGC-22-953

NFGC-23-1151
12.2 g/t Au/ 8.05m

21.1 g/t Au/ 2.15m

NFGC-23-1135
7.49 g/t Au/ 6.25m

MONTE CARLO

°
< ° @ ',o .
ol ¢ s o
.

e P 9.,

NFGC-22-1025
2.67 g/t Au/10.10m
2.25¢g/t Au/ 8.95m

NFGC-23-1687
19.0 g/t.Au / 2.15m

NFGC-23-1447
51.9 g/t Au/2.85m

NFGC-23-1423
147 g/t Au/ 2.70m

NFGC-23-1415
11.0 g/t Au/ 4.70m

NFGC-23-1523
18.2 g/t Au/ 6.75m

NFGC-23-1574
31.5 g/t Au/ 2.50m

NFGC-23-1488
3.01 g/t Au/9.45m

JACKPOT

NFGC-23-1292
95.7 g/t Au/ 3.25m

NFGC-23-1425
119 g/t Au/ 4.10m

SHALE

NFGC-23-1464
4.63 g/t Au/ 6.10m

NFGC-22-940
11.1 g/t Au/ 3.55m

LOTTO NORTH

NFGC-22-895
7.20 g/t Au / 4.55m
5.99 g/t Au/ 2.45m

NFGC-22-673
152 g/t Au/ 3.85m

NFGC-21-201
150 g/t Au/ 11.50m

<}

NFGC-23-1683
23.5 g/t Au/ 2.05m

NFGC-23-1145
13.0 g/t Au/ 4.75m

NFGC-23-1690
91.9 g/t Au/ 2.00m

NFGC-23-1505
18.9 g/t Au/ 3.00m
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Yevada  TSX-V: NKG $0.43 HOME TEAM PROJECTS ABOUT NEVADA INVESTORS NEWS
klng OTCQX: NKGFF $0.31

LATEST NEWS

2023 Y.

Nevada King Hits Multiple +80m Intervals of High-Grade Gold/Silver

Mineralization at Atlanta Including 6.55 g/t Au and 100.8 g/t Ag Over 82.3m
539 g-m!! 8296 g-m!!
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Historical drill Hole

Nevada King Gold drill hole

Minimum 31 g/t AuEq. over minimum 3m contiguous thickness
21-31 g/t AuEq. over minimum 4.6m contiguous thickness

11-21 g/t AUEq. over minimum 9.Im contiguous thickness
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ATLANTA PROJECT
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TSXV: PUMA OTC: PUMXF

News Release
exploration

Puma Intersects 20.67 g/t Gold over 5.50 m
within 32.15 m of 3.80 g/t Gold

at the Lynx Gold Zone
114 g-m!

e New high-grade gold veins were intercepted with 20.67 g/t gold over 5.50 m, within 32.15 m
of 3.80 g/t gold in WB23-142, and 10.81 g/t gold over 5.65 m and 9.91 g/t gold over 5.10

m within 98.05 m of 1.24 g/t gold in WB23-145.

e Holes WB23-140, -142, -144 and -145 demonstrate the continuity of gold mineralization at Lynx,
with mineralized envelopes extending over impressive lengths grading respectively 0.92 g/t gold
over 43.70 m, 1.25 g/t gold over 100.90 m, 0.95 g/t gold over 25.60 m and 1.24 g/t gold
over 98.05 m.

Hole WB23-140 returned 4.06 g/t gold over 3.25 m from 155 m, WB23-144 returned 6.60
g/t gold over 3.25 m from 158 m, and WB23-145 returned 1.01 g/t gold over 3.00 m from
246 m expanding the known mineralization at depth and opening another area of gold
mineralization.
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- NE 750 metres SW

LYNX Gold Trend .

WB21-02

WB23-140 WB23-140 WB23-120 2.10 m @ 28.52 g/t Au
[ 3.00 n\IN(]‘S?zg.:):igg/t Au ] 6.70m @ 2.44 g/t Au 1.13 g/t Au over 18.30 m 10.10m @ 3.30 g/t Au S5 adn.suetan
WB22-25 3.95 m @ 5.44 g/t Au 3.20m @ 10.36 g/t Au
35.35m @ 3.12 g/t Au 3.25 m @ 4.06 g/t Au WB23-125
2.45m @ 42.62 g/t Au 2.32 g/t Au over 17.50 m
- 1.25m @ 21.25 g/t Au

om— . ’ “ Ry _—
WB23-136 :
30.90m @ 1.10 g/t Au
2.30m @ 15.75 g/t Au J
WB22-66
WB22-36 42.80m @ 2.77g/t Au
22,10 m @ 3.97 g/t Au 7.15m @ 13.49 g/t Au
4.55m @ 15.72 g/t Au 2.00 m @ 10.70 g/t Au
WB23-144
4.00m @ 2.32 g/t Au
WB23-142
. 23.15m @ 5.15 g/t Au
WB23-143 ‘ ‘ 20.67 g/t Au over 5.50 m 2023 Results
0.55 m @ 16.05 g/t Au
Drilling Assays
Au (g, ’l)
“’B23-145 10.00 - 371.00
WB23-144 ; 98.05 m @ 1.24 g/t Au 009060
9.05 m @ 2.55 g/t Au ’ 10.81 g/t Au over 5.65 m )
3.25m @ 6.60 g/t Au 9.91 g/t Auover 5.10 m SRS
- 0.10 = 0.50
2022 Interpretation
WB23-138 7 “323"45 Gold Grade Shell
3.15m @ 1.02 g/t Au 3.00m @ 1.01 g/t Au (g/t Au)
ke T o Ny 2.65 m @ 1.53 g/t WB23-139
200 m 2023 NEW Results WB23-139 63.05m @ 2.49 g/t Au xo.ti-so.:»
[ 2023Results | 520 m @ 2.06 g/t Au 2.55m @ 21.66 g/t Au e

3.50 m @ 27.33 g/t Au = ,

[ 2021-2022 Results ]




WB23-139 (149.50m — 153.00m) [ WB23-145 (80.75m — 83.00m) : WB23-142 (58.85m — 64.35m)
Qtz vein with VG + sulphides (Py-Cpy-Ga-Sph) = Qtz vein with VG + sulphides (Py-Cpy-Ga-Sph) : Qtz vein with VG + sulphides (Py-Cpy-Ga-Sph)

... 94}:(\ 3 3 .
. N

20.67 g/t Au over 5.50 m
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16.38 g/t Au over 2.90 m







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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