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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”, “plans”, “anticipates”, “believes”, “intends”, “estimates”, “projects”, “potential,” “targets,”  and similar expressions, or 
that events or conditions “will”, “would”, “may”, “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/

IMPORTANT DISCLOSURES



- Stagnant Real Growth

- Higher Cost of Capital for Longer

- Higher Average Inflation Rate for Longer

- Rising Labor Cost Pressure

- Deglobalization
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FCF/Share -20.3%

Revenue/Share 5.9%

Diluted EPS 2.8%

EV/FCF 22.2

EV/Sales 4.9

P/E 28.2

Growth Rates (YoY%) Multiples

Top 10 Mega-Cap Tech
Median Growth Rates and Valuation Multiples 2/3/2023









BCM Resources Updates on Phase 3 Drilling Program at 
the TK Greenfield Cu-Au Porphyry Project, Utah, USA

BCM TSX.V
BCMRF











Fathom Nickel Announces Commencement of 
Q1-2023 Exploration Programs

Summary

•Receipt of exploration permit for the recently acquired Gochager Lake 
Project.

•Commencement of Q1 2023 exploration program at Gochager Lake and 
Albert Lake Projects.

•Drilling to start around February 10, 2023 at Gochager Lake; results expected 
by mid April.

•Historic Drillhole at Gochager had a 294-meter intercept that returned 0.58% 
Ni, 0.11% Cu starting immediately below surface; within this interval was 
a 9.70-meter section that assayed 2.37% Ni, 0.35% Cu and 0.14% Co.

•Gravity survey initiated at the Tremblay Olson Claims area (Albert Lake) with 
drilling to start around 4th week of February.

FNI CSE
FNICF



i-80 Gold Intersects 12.3 g/t 
Au Over 10.7m in New 
Target at Ruby Hill

IAU TSX.V
IAUCF OTC



Nevada King Gold Initiates Phase I Metallurgical Testwork
Program At Its 100%-owned Atlanta Oxide Gold Mine Project

NKG TSX.V
NKGFF

Highlights:
• In July of 2022, Nevada King announced positive results from its initial cyanide solubility testing program with gold cyanide solubility 

demonstrating a weighted average of 86.7% across 986 samples. Samples analysed were widely distributed, with over half coming from 
outside the historical Atlanta Mine open pit, extending up to 560m north of the pit.

• Historically, the Atlanta mine extracted and processed silica breccia (SBX) ores from the East Atlanta Fault area of the Atlanta Pit, recovering 
81.5% of the Au and 42.7% of the Ag using a small mill employing a Merrill Crowe pregnant solution recovery flowsheet.

• Nevada King has identified and is drilling several key areas of mineralization at Atlanta that are found in the following lithologies:
• Silicified Laketown dolomite
• Silicified Ely Springs dolomite
• Silicified Breccia (SBX) between the three main Atlanta Faults
• Volcanic and intrusive mineralizition contained in: Wah Wah tuff (generally categorized as dacite and quartz latite tuffs), feldspar porphyry 

tuff, porphyritic rhyolite and dacite intrusives, and explosive felsic dike breccias
• A Phase 1 metallurgical scope of work has been developed to explore the response of these mineralized zones to a variety of 

processing options. Material is currently being selected and testing of this material is planned to start in the second quarter of 2023 at Kappes, 
Cassiday and Associates in Reno, Nevada. Final results are expected to be available by Q4 2023. The outlined scope of work includes:
• Geo-metallurgical characterization using a series of analytical techniques including gold and silver cyanide solubility analysis, carbon and 

sulfur species analysis, four acid ICP analysis, whole rock analysis, and QXRD analysis (for clays).
• Bottle roll testing of samples at target P80 = 37, 75, and 1,700 microns.
• Conventional crush, column leach testing on all mineralization and lithology types.
• High Pressure Grinding Roll (HPGR) crush, column leach testing on silicified (low-clay) mineralization.

https://nevadaking.ca/news/nevada-king-demonstrates-average-gold-cyanide-solubility-of-86-7-in-initial-testing-at-atlanta-gold-mine-battle-mountain-trend-nevada/


NuLegacy Gold’s 2023 Plan

Augmenting the values: Our Exploration Manager, Mr. Charles Weakly, has been commissioned, together with 
the expanding NUG geological brain trust to select 4, possibly five of the best holes to be drilled this 
spring/summer (drilling scheduled to commence June 1, 2023) out of the 26 odd drill sites that Charles and his 
immediate geo-crew have laboriously and hopefully inspirationally selected.

The rigorous selection process is scheduled to be completed by May 1 and is expected to ‘finally’ either make the 
discovery, or at the very least, further narrow the field of opportunity one more time.

With the cooperation of our drilling contractor (Envirotech), our perennial logistical service provider (Legarza) 
and our assay lab provider (American Assay Lab), our schedule is:

1. For drilling to commence a week either side of June 1, 2023, and finish by July 15th, with a RC drill rig capable
of drilling to 2,000 plus feet with impunity. All the previous deep drilling and consequent understanding of
the structural geology suggests any orebody/deposit should lie between 1,400 and 2,000 feet.

2. To have the initial assays for gold completed and in hand for reporting by August 15th.

Endgame: Simultaneously we will be working towards putting the company, or the property, in the hands of one
of the five identified suitable producing companies to provide the new set of eyes and spend the money to finally
discover an ‘elephant sized’ Carlin-style gold deposit like its neighbours to the northeast.

NUG TSX.V
NULGF OTC



Puma Exploration Outlines Its Accomplishments and 
2023 Exploration Plans at the Williams Brook Gold 
ProjectPUMA TSX.V

PUMA’S KEY ACCOMPLISHMENTS

• Proved, through drilling, the continuity of high-grade gold mineralization at the Lynx Gold Zone over a length of 750 m along strike, a width of 75 m and a depth of 100 m
(remains open for expansion).

• Identified a series of high-grade gold shoots that plunge 25° to the northeast.

• Conducted a preliminary metallurgical test on samples drilled in 2021 that returned 92% gold recovery by gravity alone and up to 99.7% by floatation with minimal cyanidation.

• Initiated an advanced metallurgical test on twelve (12) quartz veins located at surface totalling 3,000 kg of material.

• Excavated 112 trenches spanning 17.1 km and
collected 2,629 grab samples.

• Completed 2 distinct soil surveys (over 8 km2) and
collected 2,686 soil samples.

• Discovered three (3) other gold zones kilometres
away from Lynx confirming the potential for a gold
camp at Williams Brook (Figure 1).

• Secured 100% ownership of more than 49,000 ha
of prospective land in northern New Brunswick.

• Successfully fundraised and developed a loyal
shareholder base with key institutional investors.

• Established partnerships with industry specialists
to optimize exploration and development.

• Developed a low-cost exploration model – with
only C$7M invested on site to date.





S

S

N

N N

A

AC I

I I





5-year average production:
209 Kt Zn per year
53 Kt Pb per year
13.2 Moz Ag per year
Approximtely 48 Moz Ag Eq per year































Marek Iwahashi

Client Service Specialist

(303) 271-9997 |  miwahashi@crescat.net
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