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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
Head of Investor Relations
(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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Number of Employees at Meta
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Actions ~ Alert Export Settings E
Apple Inc 99 Click to view last earnings event. 02/01/24
Measure v
Estimate Source ® Standard ® 28 Days © Post Event Period 8 - v v
Consensus 3/2024 6/2024 @ 3/2024 Mean Consensus I
Mean Post Event 91.070B 83.975B 6/2024 Mean Consensus > 110000.00
Median Post Event 90.21/B 84.345B I
) > 100000.00
High Post Event 96.598B 87.393B i
Low Post Event 88.597B 80.083B
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4 Week Change I
4 Week Up/Down 4/14 7/10 > 70000.00
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Firm Analyst Date Q2 2024 Change Q3 2024 Change~
2 Mean Post Event 02/02/24 91,069.73 83,975.40
N | |~ UBS e David Vogt 02/02/24 90,113.00 84,637.00
) B &l JP Morgan e Samik Chatterjee 02/02/24 90,293.00 0.00 81,266.00 0.00
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60 B Bl Canaccord Genuity T Michael Walkley 02/02/24 89,981.00 83,009.00 750.00
N | || Goldman Sachs o Michael Ng 02/01/24 90,217.00 86,298.00




Fed Balance Sheet Assets
3-Week Changes in USD Millions
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Fed’s Balance Sheet Assets

US Securities

Treasuries, Mortgage Backed
Securities, etc

Other Supplementary Facilities

Bank Term Funding Program
(BTFP), Paycheck Protection
Program Liquidity Facility
(PPPLF), and others




Fed’s Balance Sheet: US Securities vs. BTFP
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January 24, 2024

Federal Reserve Board announces the Bank Term Funding Program
(BTFP) will cease making new loans as scheduled on March 11

For release at 7:00 p.m. EST
Share

The Federal Reserve Board on Wednesday announced that the Bank Term Funding Program (BTFP) will
cease making new loans as scheduled on March 11. The program will continue to make loans until that
time and is available as an additional source of liquidity for eligible institutions.

During a period of stress last spring, the Bank Term Funding Program helped assure the stability of the
banking system and provide support for the economy. After March 11, banks and other depository
institutions will continue to have ready access to the discount window to meet liquidity needs.

As the program ends, the interest rate applicable to new BTFP loans has been adjusted such that the rate
on new loans extended from now through program expiration will be no lower than the interest rate on
reserve balances in effect on the day the loan is made. This rate adjustment ensures that the BTFP
continues to support the goals of the program in the current interest rate environment. This change is
effective immediately. All other terms of the program are unchanged.

The BTFP was established under Section 13(3) of the Federal Reserve Act, with approval of the Treasury
Secretary.

For media inquiries, please email media@frb.gov or call 202-452-2955.




Bank Failures by Year

B Total Assets (Millions) === Number of Bank Failures
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Leading Economic Indicator Index vs. S&P 500
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The yield curve has a 2-year lead on VIX
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Yield Curve vs. Unemployment Rate

Market Matrix US Sell 2 Year & Buy 10 Year Bond Yield Spread (L1)
B U-3 US Unemployment Rate Total in Labor Force Seasonally Adjusted (R1)
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Average Hourly Earnings
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Average Hourly Earnings
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Average Weekly Hours
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ISM Manufacturing Prices Paid
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Nasdaq’s Price to BOOK is now larger than Chinese stocks’ Price to EARNINGS
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Brazilian Equities Price to EARNINGS vs. Nasdaq Price to BOOK

IBOV Index - Price Earnings Ratio (P/E) 9.2943
E NDX Index - Price to Book Ratio 7.7882
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Gold vs. Other Major Currencies
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Mexican Peso approaching major breakout
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Canadian Dollar looking resilient and approaching a breakout
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Canadian Dollar vs. Oil

Track Annotate News Zoom .
: Last Price

O Reset M CADUSD BGN Curncy (R1) 0.7467
CL1 COMB Comdty (L1) 75.6800

2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | 2024




Canadian Dollar vs. Current Account Balance to GDP
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Apple Inc 99 Click to view last earnings event. 02/01/24
Measure v
Estimate Source ® Standard ® 28 Days © Post Event Period N - v v
Consensus 3/2024 6/2024 B 3/2024 Mean Consensus 71-80
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What is a tier one asset?

A Tier One Gold Asset is an asset with a reserve potential to deliver a minimum 10-year life, annual
production of at least 500,000 ounces of gold and total cash costs per ounce over the mine life that are
in the lower half of the industry cost curve.

According to a cross-section of mining and finance experts, the consensus seems to be all about quality
and assets that generate positive free cash flow throughout the commaodity cycle.

“Company making” mines. They are large, long life and low cost. Using long run commodity prices it
generates >$300-600m pa of revenue (i.e. >200 kt pa Cu or >800 kt pa Zn+Pb or >5kt pa of U308 or >250
koz pa Au) for >20 years and is in the bottom quartile of the cost curve. It has very robust economics and
will be developed irrespective of where we currently are in the business cycle and whether the deposit
has been fully drilled out. The resource is of a size/quality that it creates multiple opportunities for
expansion. It is expected that project’s economics will easily exceed the Company’s Cost of Capital +
Country Risk Premium by at least 5 percentage-points ... i.e. achieve a >12% IRR after-tax in low-risk
jurisdiction such as Australia or Canada. This will impact on capital-intensity of the project.

Olympic Dam, Broken Hill and Cadia East are examples of a Tier-1 deposit. As at Jan 2013, Tier 1 deposits
have a risk-adjusted NPV at the Decision-to-Build Stage of >US$1000m. As a first-pass guess, for
modelling purposes, the weighted average value of a Tier 1 deposit is notionally set at ~$2000m.



So what does a gold miner need?

- A deposit that is capable of producing at least 10% of the company’s
current production,

- the economics of which improve the company’s overall performance,

- with a mine life of at least 10 years, preferably longer



Pre-Newcrest Newmont: ~5.3 Moz Au pa, AISC $1,426/0z

Barrick: ~4.1 Moz Au pa, AISC $1,255/0z; ~450 Mlbs Cu; AISC $3.23/1b
Agnico Eagle: ~3.4 Moz pa, AISC $1,210/0z

Kinross Gold: ~2.3 Moz pa, AISC $1,296/0z

AngloGold Ashanti: ~2.7 Moz pa, AISC $1,587/0z

Gold Fields: ~2.2 Moz pa, AISC $1,381/0z

B2 Gold: ~¥1.0 Moz pa, AISC $1,272/0z



So what is the low bar for each gold miner?

Newmont: 500 Koz pa, AISC of <$1,200/0z, 20 year life

Barrick: 500 Koz pa, AISC of <$1,200/0z, 20 year life; 50 Mlbs pa, AISC <$2.50/Ib, 20 year life
Agnico Eagle: 350 Koz pa, AISC of <$1,200/0z, 10-20 year life

Kinross Gold: 250 Koz pa, AISC of <$1,200/0z, 10-20 year life

AngloGold Ashanti: 300 Koz pa, AISC of <<$1,200/0z, 10-20 year life

Gold Fields: 250 Koz pa, AISC of <<$1,200/0z, 10-20 year life

B2 Gold: 100 Koz pa, AISC of <$1,200/0z, 10-20 year life
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CORPORATE PROJECT NEWS INVESTOR CONTACT

Kuya Silver Intersects 12,200 g/t Silver, 0.17% Cobalt (12,264 g/t AgEq*) over 0.40 m on
Angus Vein Drill Hole and Announces New Cobalt-Silver Rich Discovery in Step-Out Drilling at

Airgiod Property, Silver Kings Project, Ontario

» High-grade mineralized footprint expanded at the Campbell-Crawford target area
o Hole 23-SK-31 intersected 12,200 g/t (392 oz/t) Ag, 0.17% Co (12,264 g/t AgEq*) over 0.40 m within a wider zone grading 1,799
g/t Ag, 0.03% Co (1,810 g/t AgEq*) over 3.20 m in the Angus Vein (Figure 1)
o Kuya has now reported four clustered drilling intersections of >2,000 g/t silver (plus cobalt) on the Angus and Toms Veins (Figure
i, 2)
* New blind discovery made at the Airgiod target area, 250 m northwest of original Angus Vein intersection
o Hole 23-SK-30 intersected 249 g/t silver, 1.64% cobalt (863 g/t AgEQ*) over 0.40 m, within a wider zone grading 132 g/t silver,
0.35% cobalt (263 g/t AgEq*) over 1.88 m, in a new NW-trending vein named the Moran Vein (Figure 1)
o This is the first known drill hole in the Airgiod Property targeting the buried lower Nipissing Diabase contact. The new vein was
intersected in an identical setting to the Angus Vein at the Campbell-Crawford target area
o This 250 m step-out triples the tested extent of buried silver-cobalt mineralization between the neighbouring Campbell-Crawford

and Airgiod properties



Vein projection to surface
(approximate depth 200 m)
— Silver-cobalt vein

Silver-cobalt vein (interpreted)

2023 Drilling
© DDH collar
—— DDH trace

Significant mineralization (AgEq*)
Y >2,000 g/t

Y 1000 - 2000 g/t

Y 500 - 1000 g/t

Figure 2 - Plan map of 2023 drill holes at Campbell-Crawford and Airgiod properties, S 400 - 500 g/t
where seven major mineralized veins, plus smaller mineralized veins, have been 9
defined at 200+ m depth, immediately below the regional Nipissing Diabase rock | 7 300 - 400 g/t

contact. J 200 - 300 g/t

o . . * -
ot - 7 Five drilling intersections of >1,000 g/t AGEq* have been drilled in a flexure of the 100~ S
-4\ . Angus Vein near the intersection with the Toms Vein, with at least nine other major | Kuya Silver - Mining Land Tenure
) 6 KUYAS"_VER ‘ vein intersections remaining untested. Furthermore, the veins remain open along strikef || Mining lease
\f- . : : in all directions, and there is a strong potential for additional mineralized veins. : s :
— [ Effective mining claim




Home Corporate Projects Investors Media News Contact (;9 @] ﬁ[m ™

NEWFOUND

GOLD CORP
@ TSX-V: NFG $4.31 @ NYSE-A: NFGC $3.2099 Search the website

January 31, 2024

New Found Intercepts 27.5 g/t Au Over 7m & 8.69 g/t Au
Over 12m at K2, Extends High-Grade to Surface

Vancouver, BC, January 31, 2024 - New Found Gold Corp. (“New Found” or the “Company”) (TSX-V: NFG, NYSE-A: NFGC) is pleased to announce the results from 29
diamond drill holes that were completed as part of a drill program designed to expand on the recently discovered K2 Zone (May 10, 2023) located 725m north of...
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NFGC-23-1729
3.39 g/t Au/ 9.60m

27.5 g/t Au/ 7.00m

NFGC-23-1783
3.48 g/t Au/ 25.30m

22.0 g/t Au/ 2.40m

NFGC-23-1772
1.55 g/t Au/ 18.65m
NFGC-23-1778

12.7 g/t Au/ 2.00m
2.92 g/t Au/14.90m

NFGC-23-1744
1.41 g/t Au/19.80m
NFGC-23-1733
5.58 g/t Au/12.35m
NFGC-23-1786
8.69 g/t Au/12.25m

NFGC-23-1721
12

3 g/t Au/10.55m

NFGC-23-1669

08 g/t Au/17.85m

NFGC-23-1658
4.16 g/t Au/ 7.65m
2.90 g/t Au/ 2.45m

NFGC-23-1779
4.51g/t Au/7.05m I

NFGC-23-1303

4.50 g/t Au /12.95m

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

NFGC-23-1626
5.28 g/t Au/10.75m

NFGC-23-1633
2.91g/t Au/ 6.80m

L]

NFGC-23-1904
3.14 g/t Au/ 18.45m
1.00 g/t Au/16.75m

NFGC-23-1993
19.4 g/t Au/ 2.70m

NFGC-23-1861
1.23 g/t Au/ 11.60m

NFGC-23-1135

NFGC-22-898 X" -
6.66 g/t AU / 2.00m
1.35 g/t Au / 6.00m \ =
3.00 g/t Au/11.00m NFeCTEe .
FGC-23-1868 — gthn/le40m | -
40.0 g/t Au/ 2.45m T L et
4,92 g/t Au/ 7.90m =
1.82 g/t Au/23.45m
NFGC-23-1683 -
BLACK | 2359/tAu/2.05m
SHALE

7.49 g/t Au/ 6.25m

"o

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

/ NFGC-22-673
2 152 g/t Au/ 3.85m

o
p

NFGC-22-952

NFGC-23-1738
19.2 g/t Au/ 3.00m
1.89 g/t Au/ 11.20m

HONEYPOT
’ : NFGC-23-1425
NFGC-23-1635 ! =y

| 2o oA/ Shem L

© % ¥
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JACKPOT

198 g/t Au/ 2.00m
NFGC-23-1810
26.4 g/t Au/ 7.65m
NFGC-23-1828
2.05 g/t Au / 14.70m
NFGC-23-1931
23.1g/t Au/5.25m

NFGC-23-1574
31.5 g/t Au/ 2.50m
NFGC-23-1523
18.2 g/t Au/ 6.75m

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

NFGC-23-1423

~ NFGC-23-1709
3.01 g/t Au/ 8.35m

6.18 g/t Au/ 9.85m

NFGC-23-1667
1.65 g/t Au/10.70m

.

iy

NFGC-23-1663
1.77 g/t Au / 10.15m
2229/t Au/2.40m

M NFGC-22-953
g 21.1g/t Au/2.15m

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

NFGC-22-895

7.20 g/t Au/ 4.55m
5.99 g/t Au/ 2.45m

“. LOTTO

SHALE
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NORTH

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

GREYWACKE

147 g/t Au/ 2.70m

NFGC-23-1447
51.9 g/t Au/2.85m
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NFGC-23-1658
4.16 g/t Au/ 7.65m

NFGC-23-1993

19.4 g/t Au/ 2.70m

3.48 g/t Au/ 25.30m

NFGC-23-1783

[ |

NFGC-23-1729
27.5g/t Au/ 7.00m

NFGC-23-1715
3.08 g/t Au/11.75m

1.82 g/t Au/ 23.45m

NFGC-23-1630

SwW

NFGC-23-1904

NFGC-23-1013
6.47 g/t Au/ 6.05m

3.14 g/t Au/ 18.45m

NFGC-23-1336
2.96 g/t Au/ 7.65m

©

K2 Cross-Section
Au (g/t)
0.5-1

e 1-3
e 3-10
@ 10+
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Nevada
KINg orcax: nkeFrF $0.2601

Nevada King Intercepts 1.62 g/t Au Over 93m & 1.78 g/t Au Over 62.5m
in Two Holes South of the Atlanta Pit

Hole No. From (m) To(m) Interval(m) Au(g/t) Ag/(g/t) Zone
AT22SE-16A 176.8  320.1 93.0 1.62 6.7 WAGZ
AT23HG-27 1936  256.1 62.5 1.78 3.7 WAGZ
AT23WS-51 158.5 160.1 1.5 0.56 0.0 WAGZ
AT23NS-131° 103.7 141.8 38.1 1.98 6.3 AMFZ
AT23NS-167" 56.4 99.1 42.7 1.19 364 AMFZ

AT23NS-167B" 50.3 71.6 21.3 1.35 40.6 AMFZ




© (2024 DRILL MAP-PIT AREA h
ATLANTA PROJECT AT23WS-39
B rromi s £ 0.96 g/t Au/91.5m
e : ATZ3HG-28
o @ Historical Drill Hole AT23HG-24 2.67 g/t Au I 73.2m
——__ - raut 1.14g/tAu/77.7m I
— Target Area T
TS crimeter of Historical Atianta Open P AT22SE-42 AT22NS-68
ol | O o e
10) J i ® | Angle Hole Trace : I ° T T
o ‘ O - MINERAUZEDFZO’IKS&YARGEYS AT22HG_'|6 AT23Ns_‘33 ATzch-ll
wi———o T | § i 121g]t Au [ 12.6m | | 238 gt Au/ 228m e
23-30N ® South Ext. Zone L . 3
szzg% '—W @ North Ext. Zone AT22SE-4 AT22HG'|9 AT23NS'167A
SN ® 8 cast Ridge Target 1.03g/tAu/181.4m| | [1.92g/tAu/77.7m | [1.86 g/t Au/53.4m
SEC“ZQI": @ ,. West Atlanta Graben Ext. Target ] | I | T I . R E T I N
© = - = King AT23HG-30 AT23NS-168
O g % ¥ AT23WS-35 ‘
ECTION 3.39g/tAu/100.6 g
T 1sog/enumasm || SRSNA oo ) [RaltAu/7eam 22-6N(4)
s:cwa | E— AT23NS-131C
sSToN 5 {t., " AT22HG-17 ‘ 491gftAu/39.6m
. A (‘% S 0.92g/t Au/165.5m —— ! / \
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i % e [ AT23HG-22 e E ATLANTA GOLD PROJECT
el 8. . 0.34 g/t Auj 68.6m (255 9/t Au/141.8m N o : LINCOLN COUNTY, NV
9 - i 8 AT22NS-80 ‘ T 171 AT23NS-133C
AT22NS-69 i R e — 2.51 g/t Au/32.0m Gold Mineralization >0.30 g/t Au
1.57 g/t Au/ 45.7m \:,, | Il .+ Silica Breccia
AT22SE-16A %t_“ J 48.77m Rhyolite and Tuff Dike Breccia
1.62g/t Au/93.0m Tertiary Volcanics and Sediments
2000m
AT22SE-42 3
0.98 g/t Au/163.Im J‘J Unconformity
AT21-43A Ordovician Ely Springs Dolomite
207 9?:‘:; ?ﬂ.sm ‘ 1.90 g/t Au/13.7m 1o50m Ordovician Eureka Quartzite
bl b i) j - -
TR ] ) Ordovician age Pogonip Limestone
0.56 g/t Au /1.5m ° 5 | s (5 " Fault
Tl AT22RC-11
- g;:';‘d?ss = :lme, " 1.28 g/t Au/33.5m 1900m H e Au>1gft
o ! 22-6N
e Au 0.5-1g/t
Q '—j\ @i \ Au os—oi It
: a0 22-4N \ ¢ .3-05¢g
22-5N = A () d ® Eom ! i = Au 0.1-03g/t
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178g/tAu/ 62.5m | ,. S—— 3 Historical Drill Hole
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3.18g/tAu/70.1m | {6"‘\%
\ 0 100m  “Nevada
W | o [ aronsen tianta Kin e KIN
3.60g/tAu/82.3m | \ 135 gltAu/213m 7oom | \ 09m e g
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West Atlant
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Contact Information:
Marek Iwahashi
Head of Investor Relations
(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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