
The purpose of these videos is to provide access to analyses prepared by Crescat Portfolio Management LLC (“Crescat”) with respect to certain companies (“Issuers”) in 
which Crescat and certain of the Funds and accounts it manages are shareholders or otherwise invest. Investments in Issuers discussed may not be appropriate for 
all investors. These videos are intended to be general discussions of macro investment themes, the mining industry, and news with respect to the companies in our 
activist metals portfolio and are not intended to be investment advice or an offer of investment advice or services. The securities discussed herein do not represent an 
entire portfolio and may only represent a small percentage of a strategies holdings. The information herein does not provide a complete presentation of the investment 
strategies or portfolio holdings of the Funds and should not be relied upon for purposes of making an investment or divestment decision. Those who are considering an 
investment in the Funds should carefully review the relevant Fund’s offering memorandum and the information concerning Crescat. The Issuers discussed may or may 
not be held in such portfolios at any given time. Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or 
all of the securities discussed.

This video may contain certain forward-looking statements, opinions and projections that are based on the assumptions and judgments of Crescat with respect to, 
among other things, future economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to predict accurately and 
many of which are beyond the control of Crescat. Because of the significant uncertainties inherent in these assumptions and judgments, you should not place undue 
reliance on these forward-looking statements, nor should you regard the inclusion of these statements as a representation by Crescat that these objectives will be 
achieved. These opinions are current as of the date stated and are subject to change without notice. The information contained in the videos is based on publicly 
available information with respect to the Issuers as of the date of such videos and will not be updated after such date. 

The information provided in this video is not intended as investment advice or recommendation to buy or sell any type of investment, or as an opinion on, or a 
suggestion of, the merits of any particular investment strategy.

The views expressed in this presentation represent the opinions of Crescat and are based on publicly available information with respect to the Issuer. Crescat recognizes 
that the Issuer to disagree with Crescat’s conclusions. 

External data and charts are typically sourced from Bloomberg unless otherwise noted.

Often, Crescat will have guest speakers on the market call, many of whom work with Crescat in a consulting or advisory manner. These individuals are providing 
information and discussion through this video on their own accord. They may or may not invest in the names discussed. They may serve on the board or otherwise have 
significant interest in the companies discussed. 

IMPORTANT DISCLOSURES



Potential Conflicts and Risks – additional 
disclosures

All investing carries risk, including risk of 
lost. Crescat currently beneficially owns, 
and/or has an economic interest in, shares of 
the Issuers discussed in these videos. In some 
cases, this interest is significant. Please see 
more details regarding risks, conflicts, and 
other important disclosures on our website: 

IMPORTANT DISCLOSURES

Performance data represents past performance, and past performance does not guarantee future results. Individual 
performance may be lower or higher than the performance data presented. Performance data may be preliminary and 
subject to revision following monthly reconciliation and/or annual audit. Unless otherwise noted, the currency used to 
express performance is U.S. dollars. Performance which includes periods before January 1, 2003 reflect accounts 
managed at a predecessor firm. Crescat was not responsible for the management of the assets during the period 
reflected in those predecessor performance results. We have determined the management of these accounts was 
sufficiently similar and provides relevant performance information. 

Fund net performance is calculated based upon an unrestricted, full fee-paying “Main Class” investor who came in at 
inception and is eligible to invest 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). Investment 
results shown are for taxable and tax-exempt accounts. An actual client’s or investor’s results may vary due to the timing 
of capital transactions, high watermarks, and performance.  

Additional performance information including important performance disclosures can be found here: 



Source: Bloomberg
1:30 PM EST, 8/28/26

YesterdayToday, after Kevin Warsh’s speech





Past performance does not guarantee future results. Performance shown is for a partial month which has limitations.

Net returns reflect the performance of an investor who invested from inception and is eligible to participate in new issues and side pocket investments. Net returns reflect the reinvestment of dividends and earnings and the deduction of all expenses 
and fees (including the highest management fee and incentive allocation charged, where applicable). An actual client’s results may vary due to the timing of capital transactions, high watermarks, and performance.
Performance figures presented Excluding SCM SP represent the fund’s net returns calculated without the impact of the San Cristobal Mining, Inc. side pocket that was designated on July 1st, 2024. The side pocket includes a private equity asset that 

is not available to new investors in the funds on or after July 1, 2024. Excluding these assets provides a clearer view of the performance to investors coming into the funds after that date. New investors cannot participate in the SCM Side Pocket and 
will not share in its potential gains or losses. Investors should consider both the overall performance and the performance excluding the side pocket when evaluating the fund’s returns.



Crescat Global Macro Fund is at capacity for new US investors. Crescat Precious Metals Fund has limited capacity for new US investors. 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. 
1 – Net returns reflect the performance of an investor who invested from inception and is eligible to participate in new issues and side pocket investments. Net returns reflect the reinvestment of dividends and earnings and the deduction of all expenses and fees 
(including the highest management fee and incentive allocation charged, where applicable). An actual client’s results may vary due to the timing of capital transactions, high watermarks, and performance.
2 – Performance figures presented Excluding SCM SP represent the fund’s net returns calculated without the impact of the San Cristobal Mining, Inc. side pocket that was designated on July 1st, 2024. The side pocket includes a private equity asset that is not 
available to new investors in the funds on or after July 1, 2024. Excluding these assets provides a clearer view of the performance to investors coming into the funds after that date. New investors cannot participate in the SCM Side Pocket and will not share in its 
potential gains or losses. Investors should consider both the overall performance and the performance excluding the side pocket when evaluating the fund’s returns.
Sources: Crescat Capital LLC, State Street Global Advisors/S&P Dow Jones Indices LLC, and BlackRock/iShares













TECT · TSX-V A u g u s t  2 8 ,  2 0 2 6
P r i m a r y  M e t a l

Gold

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

22.0%

%  o f  C r e s c a t  F i r m  N A V

8.3%

Tectonic Metals
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

F l a t  G o l d  P r o j e c t ,  A l a s k a ,  K u s k o k w i m  G o l d  B e l t
O w n e r s h i p :  1 0 0 %  i n t e r e s t  ( v i a  m i n e r a l  l e a s e  a g r e e m e n t  w i t h  D o y o n  L i m i t e d ,  A l a s k a  N a t i v e  R e g i o n a l  
C o r p o r a t i o n ,  c o v e r i n g  e x p l o r a t i o n  t h r o u g h  p r o d u c t i o n  i n c l u d i n g  r o y a l t i e s  a n d  E S G  p r o v i s i o n s )

M a r k e t  C a p

C$351.7M
S h a r e  P r i c e

C$2.58
52w: C$0.80 – 3.58

S h a r e s  O u t .

134.6M
C a s h  o n  H a n d

~C$95M
E x p e c t e d  D r i l l s

5

T o p  D r i l l  I n t e r c e p t

L a n d  P a c k a g e

99,840
hectares

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/

CMR25-084: 9.94 g/t Au over 36.58m, incl. 15.73 g/t Au over 22.86m, incl. 

104.23 g/t Au over 3.05m

CMR25-059: 4.50 g/t Au over 48.77m, incl. 7.79 g/t Au over 24.38m, incl. 

15.19 g/t Au over 6.10m

CMR24-026: 1.22 g/t Au over 65.53m, incl. 6.01 g/t Au over 6.1m, incl. 

21.72 g/t Au over 1.52m

D e p o s i t  S t y l e

Reduced Intrusion-Related Gold 
System (RIRGS), bulk tonnage,

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer









A u g u s t  2 8 ,  2 0 2 6 P r i m a r y  M e t a l

Gold

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

7.0%

%  o f  C r e s c a t  F i r m  N A V

2.8%

Goliath Resources
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

G o l d d i g g e r  P r o p e r t y ,  G o l d e n  T r i a n g l e ,  N o r t h w e s t e r n  B r i t i s h  C o l u m b i a  ( S u r e b e t  D i s c o v e r y )
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

C$326.2M
S h a r e  P r i c e

C$1.84
52w: C$1.26 – C$3.54

S h a r e s  O u t .

177.3M
C a s h  o n  H a n d

~C$48.0M
E x p e c t e d  D r i l l s

9

T o p  D r i l l  I n t e r c e p t s L a n d  P a c k a g e

91,500
hectares

A n a l y s t  C o v e r a g e

Stifel - Cole McGill

Ron Wortel, P.Eng. - Zacks

Michael Curran - Beacon Securities

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/

D e p o s i t  S t y l e

Multi-style stacked gold-
polymetallic veins/breccias

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer

GOT · TSX-V

Golden Gate Zone: 39.00m @ 34.52 g/t AuEq, incl. 10.00m @ 

132.93 g/t AuEq, incl. 8.00m @ 166.04 g/t AuEq (GD-24-260)

Surebet Zone: 23.00m @ 21.08 g/t AuEq, incl. 14.00m @ 33.75 g/t 

AuEq, incl. 9.00m @ 50.27 g/t AuEq (GD-23-157)



N E W S  R E L E A S E  ·  A u g u s t  2 1 ,  2 0 2 6

Another very strong batch of results from Goliath on Surebet. The standout is Hole GD-26-436 which returned 

7.38 g/t AuEq (3.02 g/t Au & 264.37 g/t Ag) over 35.7m, including 19.51 g/t AuEq (3.74g/t Au & 975.34 g/t 

Ag) over 8.32 m and 46.49 g/t AuEq (6.98 g/t Au & 2447.25 g/t Ag) over 3.10 m. Other holes returned 2.81 g/t 

Au over 9.0 m, 4.22 g/t Au over 5.8 m, and at Eldorado 3.07 g/t Au over 11.9 m, including 11.42 g/t over 2.9 

m. Goliath has completed 31,994 m in 52 of a planned 98 holes, with seven rigs working. This is a very strong 

release confirming repeatability and continuity of high grade Au-Ag mineralization at Surebet. A near-surface 

35.7m interval averaging 7.38 g/t AuEq is exceptional. Surebet increasingly looks like a substantial high-grade 

Au-Ag system rather than a collection of spectacular but isolated veins.

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital





Plan View showing the expanded Golden Gate Zone (Goliath press release, August 26, 2026)





KLDC · TSX-V A u g u s t  2 8 ,  2 0 2 6 P r i m a r y  M e t a l

Gold

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

1.5%

%  o f  C r e s c a t  F i r m  N A V

0.9%

Kirkland Lake Discoveries
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

K L  S o u t h ,  K i r k l a n d  L a k e ,  O n t a r i o
K L  W e s t ,  K i r k l a n d  L a k e ,  O n t a r i o
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

C$69.9M
S h a r e  P r i c e

C$0.34
52w: C$0.145– C$0.67

S h a r e s  O u t .

203.9M
C a s h  o n  H a n d

~C$11.0M
E x p e c t e d  #  o f  D r i l l s

4

T o p  D r i l l  I n t e r c e p t s L a n d  P a c k a g e

42,000
hectares

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/
MRE (Mineral Resource Estimate) is a standardized, regulated calculation of the tonnage and grade of a mineral deposit. It determines the economically extractable metal in the ground, and must be authored by an independent Qualified Person (QP) under 
Canadian Securities Administrators guidelines.

S y s t e m  S t y l e

Orogenic gold (KL South/Mirado)  
IRGS/VMS (KL West)

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer

KLM26-004: 16.4m @ 39.35 g/t Au 

KLM26-002: 121m @ 1.01 g/t Au

KLM26-011: 62.3m @ 0.98 g/t Au

M R E :  G o l d  R e s o u r c e  O u n c e s

442K

https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/


N E W S  R E L E A S E  ·  A u g u s t  1 8 ,  2 0 2 6

KLDC has completed approximately 19,000 m of regional drilling and now interprets three overlapping 

mineral-system signatures across KL West: polymetallic VMS-style, intrusion-related Au, and structurally 

controlled Au systems. Thirty-eight holes are reported to have intersected intrusion-related signatures and 27 

intersected polymetallic signatures. Winnie Lake remains the most advanced target, with a best current 

composite of 5.57 g/t Au over 1.13 m. Wolverine Bend has a large potassic-hematite alteration footprint, 

while Cross Roads–Nine Mile shows strong Mo-W-Bi-Te signatures that may vector toward an intrusive centre. 

The 19,000m drill program appears to have greatly improved the exploration model and generated several 

legitimate targets, but KL West still needs a materially stronger discovery hole.

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital





A u g u s t  2 8 ,  2 0 2 6 P r i m a r y  M e t a l

Gold

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

23.4%

%  o f  C r e s c a t  F i r m  N A V

2.1%

Westward Gold 
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

T o i y a b e  H i l l s  &  C o y o t e / R o s s i  P r o j e c t s ,  N e v a d a
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

C$73.3M
S h a r e  P r i c e

C$0.31
52w: C$0.075 – C$0.395

S h a r e s  O u t .

235.2M
C a s h  o n  H a n d

~C$5.0M
E x p e c t e d  D r i l l s

2

L a n d  P a c k a g e

6,953
hectares

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/

T o p  I n t e r c e p t

Trench result (SSD Target, Aug 2026): 34.8m @ 2.84 g/t Au, including 

13.4m @ 6.55 g/t Au 

D e p o s i t  S t y l e

Carlin-type gold

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer

WG · CSE

T o p  D r i l l  I n t e r c e p t s

T2601 (SSD Target, Toiyabe Hills): 12.0m @ 8.06 g/t Au, within 27.0m @ 

3.72 g/t Au

T2602 (SSD Target, Toiyabe Hills): 34.9m @ 2.91 g/t Au, including 4.1m @ 

16.15 g/t Au



N E W S  R E L E A S E  ·  A u g u s t  1 8 ,  2 0 2 6

Westward's first 2026 core hole at SSD returned 27.0 m @ 3.72 g/t Au, including 12.0 m @ 8.06 g/t Au. 

Importantly, the gold occurs in Wenban Formation carbonate rocks and is associated with 

decalcification, brecciation, clay alteration and sooty pyrite which are classic Carlin-type characteristics. 

The Wenbam Formation is a thick sequence of carbonate rocks that are well-documented gold hosts in 

the Cortez District. The high-grade mineralization appears structurally focused along a high-angle fault 

rather than simply stratiform. Legacy interpretations considered that gold was predominantly 

stratiform and/or parallel with the Roberts Mountain Thrust which is not the case. This is an excellent 

result and geologically very important than the grade alone suggests. Westward has potentially 

identified the structural plumbing responsible for the SSD mineralization which provides an improved 

predictive model for deeper drilling. The current down-dip RC tests are therefore particularly 

important.

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital





rop



A u g u s t  2 8 ,  2 0 2 6 P r i m a r y  M e t a l

Gold

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

8.4%

%  o f  C r e s c a t  F i r m  N A V

4.2%

Sitka Gold
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

R C  G o l d  P r o j e c t ,  T o m b s t o n e  G o l d  B e l t ,  Y u k o n
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

C$465.6M
S h a r e  P r i c e

C$1.10
52w: C$0.75 – C$0.1.36

S h a r e s  O u t .

423.3M
C a s h  o n  H a n d

~C$32.5M
E x p e c t e d  D r i l l s

7

T o p  D r i l l  I n t e r c e p t s L a n d  P a c k a g e

44,700
hectares

A n a l y s t  C o v e r a g e

Agentis Capital - Michael Gray
Paradigm Capital - Lauren McConnell
Beacon Securities - Bereket Berhe
ATB Cormark Capital Markets - Stefan Ioannou

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/
MRE (Mineral Resource Estimate) is a standardized, regulated calculation of the tonnage and grade of a mineral deposit. It determines the economically extractable metal in the ground, and must be authored by an independent Qualified Person (QP) under 
Canadian Securities Administrators guidelines.

DDRCCC-24-068 (Blackjack): 678.1m of 1.04 g/t Au

DDRCCC-26-121 (Blackjack): 273.8m of 1.10 g/t Au

DDRCRG-25-010 (Rhosgobel): 235.9m @ 1.11 g/t Au

D e p o s i t  S t y l e

Reduced Intrusion-Related 
Gold System

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer

M R E :  G o l d  R e s o u r c e  O u n c e s

5.1M

SIG · TSX-V,
OTCQX · SITKF

https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/


N E W S  R E L E A S E  ·  A u g u s t  2 0 ,  2 0 2 6

Sitka announced that it had completed the accelerated acquisition of 100% of Clear Creek from the receiver of 

Victoria Gold, giving Sitka consolidated 100% ownership of the entire 447-km² RC Gold Project. Clear Creek is 

particularly valuable because it contains the new Rhosgobel deposit hosting a 2.25 Moz inferred mineral resource 

at 0.70 g/t Au plus additional targets Pukelman-Contact and Bear Paw. Sitka is allocating 45,000 m of its current 

60,000-m program to the Clear Creek property: 30,000m of drilling is planned at Rhosgobel to follow up on the 

initial diamond drilling conducted by Sitka in 2025; 10,000m of drilling has been allocated for the Pukelman-

Contact zone; and 5,000m of drilling will follow up on initial drilling results from Bear Paw and test other high-

priority targets. Five (5) drills are currently active at Clear Creek. The transaction involved payment of $6 million 

cash plus a 5% NSR that Sitka can reduce to 2% for $10 million. This is a strategically important and positive 

transaction as it eliminates the uncertainty created by the Victoria Gold receivership and gives Sitka complete 

control of an increasingly large Tombstone Belt gold system. The deal was done with a cash payment rather than 

shares to avoid having a large sale of shares by the receiver.

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital





JUGR · TSX-V A u g u s t  2 8 ,  2 0 2 6
P r i m a r y  M e t a l

Gold

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

11.6%

%  o f  C r e s c a t  F i r m  N A V

0.9%

Juggernaut Exploration
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

B i g  O n e  P r o p e r t y ,  G o l d e n  T r i a n g l e ,  B r i t i s h  C o l u m b i a
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

C$68.2M
S h a r e  P r i c e

C$1.36
52w: C$0.85 – C$1.95

S h a r e s  O u t .

50.2M
C a s h  o n  H a n d

~C$6.8M
E x p e c t e d  D r i l l s

1

T o p  D r i l l  I n t e r c e p t L a n d  P a c k a g e

60,000
hectares

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/

MD-24-47: 11.03m @ 8.27 g/t AuEq (Midas Property)

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer

S y s t e m  S t y l e

Gold-silver-copper 
polymetallic veins with 

porphyry potential



N E W S  R E L E A S E  ·  A u g u s t  1 9 ,  2 0 2 6

Juggernaut reported that maiden drilling on its 100% controlled Big One property in the Golden 

Triangle, BC, has intersected the Big Mac quartz-sulphide zone over ~450 m strike and to ~500 m 

depth.  Hole BO-26-14 returned a broad 30.1m quartz-sulphide/alteration interval, while several other 

holes intersected 5–11m long mineralized zones. Surface sampling previously returned up to 114.6 g/t 

AuEq, and channel sampling reached 4.89 g/t AuEq over 5.21 m. Drill assays are pending hence the 

significance of these results cannot be assessed until assay results are available.

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital





ALTA · TSX-V A u g u s t  2 8 ,  2 0 2 6
P r i m a r y  M e t a l

Gold

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

17.2%

%  o f  C r e s c a t  F i r m  N A V

1.3%

Altamira Gold
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

C a j u e i r o  D i s t r i c t ,  A l t a  F l o r e s t a  B e l t ,  M a t o  G r o s s o ,  B r a z i l
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

C$63.7M
S h a r e  P r i c e

C$0.215
52w: C$0.13 – C$0.38

S h a r e s  O u t .

296.5M
C a s h  o n  H a n d

~C$8.0M
E x p e c t e d  D r i l l s

1

T o p  D r i l l  I n t e r c e p t L a n d  P a c k a g e

100,000
hectares

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/. MRE (Mineral Resource Estimate) is a standardized, regulated calculation of the tonnage and grade of a mineral deposit. It determines the economically 
extractable metal in the ground, and must be authored by an independent Qualified Person (QP) under Canadian Securities Administrators guidelines.

MBA029: 213m @ 0.8 g/t Au, including 146m @ 1.0 g/t Au

MBA032: 395.5m @ 0.4 g/t Au

MBA-043: 231.5m @ 0.4g/t Au

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer

M R E :  G o l d  R e s o u r c e  O u n c e s

1.4M

D e p o s i t  S t y l e

Porphyry Gold

https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
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Altamira secured surface access to 58 km² immediately west of Maria Bonita, including the high-priority Novo Sonho 

target, approximately 3 km WSW of Maria Bonita. Only about 5 km² of the newly accessible area has been systematically 

sampled. This acquisition is significant because Maria Bonita is already interpreted as a porphyry gold deposit which 

contains maiden Indicated Resources of 24.2Mt @ 0.46g/t gold (357,800oz) and Inferred Resources of 25.6Mt @ 0.44g/t 

gold (362,400oz). The Cajueiro Central area has a current open pittable resource of 5.66Mt @ 1.02 g/t Au containing 

185,000 oz in Indicated and 12.66Mt @ 1.26 g/t gold (515,000 oz) in Inferred. With access now secured, the Company 

plans to advance exploration at Novo Sonho through confirmation of the soil anomaly, trenching and scout drilling. Stream 

sediment and soil sampling will be extended over the remainder of the exploration license to identify primary gold-bearing 

sources. The Maria Bonita and Cajueiro porphyry gold deposits form part of a district-scale portfolio of prospects that are 

interpreted as having a similar geological origin. The Cajueiro area is characterized by a 15km stretch of former alluvial gold 

workings along the Teles Pires river. Addition of surface access to explore the full Novo Sonho target adds the ability to 

further expand this extensive porphyry gold complex and outline additional open pittable resources.

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital





SBMT · NYSE A u g u s t  2 8 ,  2 0 2 6
P r i m a r y  M e t a l

Silver

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

9.0%

%  o f  C r e s c a t  F i r m  N A V

4.0%

Silver Bow Mining
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

R a i n b o w  B l o c k  P r o j e c t ,  B u t t e  M i n i n g  D i s t r i c t ,  M o n t a n a
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

$261.3M
S h a r e  P r i c e

$8.85
52w: $5.75 – $11.23

S h a r e s  O u t .

28.49M

C a s h  o n  H a n d

~$65.0M
E x p e c t e d  D r i l l s

4

T o p  D r i l l  I n t e r c e p t s L a n d  P a c k a g e

4193 
acres

A n a l y s t  C o v e r a g e

Cantor Fitzgerald - Matthew O’Keefe

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: c
MRE (Mineral Resource Estimate) is a standardized, regulated calculation of the tonnage and grade of a mineral deposit. It determines the economically extractable metal in the ground, and must be authored by an independent Qualified Person (QP) under 
Canadian Securities Administrators guidelines.

D e p o s i t  S t y l e

High-grade polymetallic vein 

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer/Developer

SBM26-01, Silver City Vein: 2.2m @ 552 g/t Ag

SBM26-01, Edith May Vein: 1.7m @ 377 g/t Ag, 0.857 g/t Au, 3.67% Zn

M R E  ·  S i l v e r  R e s o u r c e  ( A g E q )

170.0M oz AgEq

@ 14.8 opt / 507.4 g/t AgEq  ·  Inferred

Ag 49 M oz

Au 554 K oz

Pb 287 M lbs

Zn 1,053 M lbs

https://www.crescat.net/due-diligence/portfolio-holdings/
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S i l v e r  B o w  h a s  r e h a b i l i t a t e d  t h e  h i s t o r i c  C h i e f  J o s e p h  P o r t a l ,  r e - e s t a b l i s h i n g  u n d e r g r o u n d  a c c e s s  t o  i t s  h i g h -
g r a d e  R a i n b o w  B l o c k  s i l v e r - z i n c  p ro j e c t .  T h i s  i s  r e p o r t e d l y  t h e  f i rs t  u n d e r g r o u n d  e x p l o ra t i o n  a c t i v i t y  i n  t h e  
B u t t e  d i s t r i c t  i n  a b o u t  3 5  y e a r s .  T h e  U . S .  Mi n e  S a f e t y  a n d  H e a l t h  A d m i n i s t r a t i o n  ( " M S H A " )  h a s  i s s u e d  
F e d e ra l  M i n e  I D  N o .  2 4 - 0 2 8 2 7  t o  t h e  C o m p a n y  u n d e r  t h e  n a m e  " S i l v e r  B o w  M i n e , "  a u t h o r i z i n g  t h e  C o m p a n y  
t o  u n d e r t a k e  u n d e r g r o u n d  a c t i v i t i e s  a t  t h e  R a i n b o w  B l o c k .  T h e  c o m p a n y  w i l l  n o w  r e h a b i l i t a t e  t h e  d e c l i n e  
a n d  e s t a b l i s h  u n d e r g ro u n d  d r i l l  s t a t i o n s  o n  t h e  2 0 0  L e v e l .  I t  i s  a l s o  p r e p a r i n g  a  s e c o n d ,  l a r g e r  R a i n b o w  
P o r t a l  a b o u t  1 , 0 0 0  f t . ( 3 0 0 m )  n o r t h .  T h i s  i s  o p e ra t i o n a l l y  i m p o r t a n t  a s  u n d e rg r o u n d  d r i l l i n g  w i l l  a l l o w  m u c h  
s h o r t e r  a n d  b e t t e r - o r i e n t e d  h o l e s  i n t o  t h e  R a i n b o w  v e i n s / s t r u c t u r e s  t h a n  s u r f a c e  d r i l l i n g ,  p o t e n t i a l l y  
a c c e l e ra t i n g  c o n v e r s i o n  a n d  e x p a n s i o n  o f  t h e  e x i s t i n g  i n f e r r e d  r e s o u r c e .  R a i n b o w  w i l l  m o v e  f r o m  a  s u r f a c e  
e x p l o r a t i o n  s t o r y  t o w a rd s  a n  u n d e r g ro u n d  e va l u a t i o n  p r o j e c t  w h i c h  s h o u l d  a c c e l e ra t e  i t s  a d v a n c e m e n t .

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital







A u g u s t  2 8 ,  2 0 2 6 P r i m a r y  M e t a l

Gold

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

1.8%

%  o f  C r e s c a t  F i r m  N A V

2.6%

Onyx Gold
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

M u n r o - C r o e s u s  P r o j e c t  ·  T i m m i n s  G o l d  C a m p ,  O n t a r i o  ( 1 0 0 %  o w n e d )
K i n g  T u t  P r o p e r t y  ·  E a s t e r n  T o m b s t o n e  G o l d  B e l t ,  Y u k o n  ( 1 0 0 %  o w n e d )

M a r k e t  C a p

C$141.4M
S h a r e  P r i c e

C$1.60
52w: C$1.01– C$2.08

S h a r e s  O u t .

85.5M
C a s h  o n  H a n d

~C$18.0M
E x p e c t e d  D r i l l s

2

T o p  D r i l l  I n t e r c e p t s L a n d  P a c k a g e

56,200
hectares

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/
MRE (Mineral Resource Estimate) is a standardized, regulated calculation of the tonnage and grade of a mineral deposit. It determines the economically extractable metal in the ground, and must be authored by an independent Qualified Person (QP) under 
Canadian Securities Administrators guidelines.

S y s t e m  S t y l e

Orogenic gold

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer

ONYX · TSX-V

MC24-163: 69.6m @ 3.4 g/t Au incl. 34.5m @ 5.4 g/t Au

MC26-274A: 28.1m @ 3.5 g/t Au incl. 17.8m @ 5.3 g/t Au

MC26-324: 93.0m @ 1.0 g/t Au 

https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
https://www.crescat.net/due-diligence/portfolio-holdings/
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Onyx delivered another excellent Argus Main result in Hole MC26-340 of 67.0m @ 1.7 g/t Au, including 

24.5 m @ 4.1 g/t Au, including 6.0m @ 13.2 g/t Au, including 1.0 m @ 73.4 g/t Au with visible gold. A 

deeper hole MC26-329 about 150 m down-dip returned 144.5m @ 0.7 g/t Au, including 21.3m @ 2.1 

g/t Au. Onyx interprets a higher-grade plunging zone within a much broader mineralized envelope. 

Argus is now mineralized over approximately 1.4 km strike and >700 m vertically. Six (6) holes were 

reported for Argo West with best results of 0.7 g/t Au over 4.9 m (MC26-304) and 0.5 g/t Au over 9.0 

m (MC26-309). The results in Argus Main are a strong combination of very broad low-grade envelopes 

and coherent higher-grade plunging shoots which strengthens the case that Argus could eventually 

support a sizeable mineral resource.

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital



AZT · TSX-V A u g u s t  2 8 ,  2 0 2 6
P r i m a r y  M e t a l

Gold-Silver

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

2.7%

%  o f  C r e s c a t  F i r m  N A V

0.2%

Aztec Minerals
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

T o m b s t o n e  P r o j e c t ,  s o u t h e a s t e r n  A r i z o n a
O w n e r s h i p :  8 5 . 0 %  J V  i n t e r e s t  ( D r a g o o n  R e s o u r c e s  L L C  1 5 . 0 % ) ,  e a r n e d  v i a  p a r t i c i p a t i n g  d i l u t i o n

M a r k e t  C a p

C$47.2M
S h a r e  P r i c e

C$0.34
52w: C$0.17 – C$0.435

S h a r e s  O u t .

189.0M
C a s h  o n  H a n d

~C$8.0M
E x p e c t e d  D r i l l s

1

T o p  D r i l l  I n t e r c e p t L a n d  P a c k a g e

2,500
hectares

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/

TR21-03: 32.0m @ 6.28 g/t AuEq (5.71 g/t Au, 40.54 g/t Ag)

TR25-17: 57.8m @ 5.72 g/t AuEq (5.16 g/t Au, 39.12 g/t Ag)

TC23-05: 36.0m @ 5.02 g/t AuEq (2.82 g/t Au, 176.64 g/t Ag)

D e p o s i t  S t y l e

Shallow, bulk-tonnage oxide gold-
silver mesothermal system, with 

deeper CRD (carbonate 
replacement deposit) and skarn 

potential

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer





Figure 1 – Tombstone Land Position: 2017 vs. Today



ALEX · TSX-V A u g u s t  2 8 ,  2 0 2 6
P r i m a r y  M e t a l

Gold

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

7.5%

%  o f  C r e s c a t  F i r m  N A V

0.4%

Alpha Exploration
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

K e r k a s h a  L i c e n c e ,  E r i t r e a  ( A r a b i a n - N u b i a n  S h i e l d ) :  A b u r n a  ( g o l d ) ,  A n a g u l u  ( c o p p e r - g o l d  p o r p h y r y ) ,  
a n d  T o l e g i m j a  ( V M S )
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

C$58.1M
S h a r e  P r i c e

0.55
52w: C$0.44 – C$0.73

S h a r e s  O u t .

107.7M
C a s h  o n  H a n d

~C$4.5M
E x p e c t e d  D r i l l s

1

T o p  D r i l l  I n t e r c e p t L a n d  P a c k a g e

77,100
hectares

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/

Aburna (gold): ABD012: 18m @ 15.33 g/t Au (276 gram-metres)

D e p o s i t  S t y l e

Multi-style, orogenic/shallow gold 
system (Aburna), porphyry copper-
gold (Anagulu), bimodal mafic VMS 

(Tolegimja)

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer

Anagulu (copper-gold porphyry): AND001: 108m @ 1.24 g/t 

Au & 0.60% Cu from 60m, incl. 49m @ 2.33 g/t Au & 1.05% Cu





A u g u s t  2 8 ,  2 0 2 6Beyond the Headline

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital

“Alpha (TSXV: ALEX) is an Eritrea-focused explorer in the Arabian–Nubian Shield (ANS). The Company controls 100% of the Kerkasha 

exploration licence covering 514km2, where it has already made three materially different discoveries: Aburna orogenic gold, Anagulu 

porphyry Cu-Au, and Tolegimja VMS Cu-Zn-Au as shown in Table 1 and Figure 1.The Company also has identified seven (7) additional Au-Cu-

VMS targets which are largely untested with the potential to outline more. 

Alpha announced on July 6, 2026 that  Michael Hopley retired from his position as Chairman of the Company’s board of directors and 

that Stephen Gatley, a mining engineer, joined the Alpha board, as a seasoned mining executive with previous experience in Eritrea 

through Lundin Mining’s investment in Sunridge Gold’s development of the Asmara project. Mr. Gatley, who has 40 years worldwide 

experience in the mining industry, was previously Vice President Technical Services for Lundin Mining Corp. from 2012 to 2021. Also 

stepping down was Anna Nydegger, Managing Director of NWT Group. An important current board member is John Clarke who was the 

former president & CEO of Nevsun Resources who discovered, developed and sold the Bisha Cu-Zn-Au mine in Eritrea. Mr. Clarke is a 

metallurgist with over 40 years experience in the mining industry.



A u g u s t  2 8 ,  2 0 2 6Beyond the Headline

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital

In addition to the board appointments, Alpha has appointed Dr. Richard Sillitoe, an internationally renowned expert on Cu-Au porphyry 
systems, as an advisor and Scott McKeig, as Country Manager. Mr. McKeig is an exploration geologist with 30 years’ experience in North 
America, Middle East, Africa & Oceana including with Barrick (Saudi Arabia) Jabel Sayid.
 
John Wilton emphasizes that Eritrea is an attractive country for mining investment. The time from discovery to development for Bisha at nine 
(9) years is very favourable especially when compared to North American jurisdictions. The Eritrean mining code based on the Western 
Australian model. Access and infrastructure are good with good road access to the Massawa port which has container facilities.
Another important point is that Eritrea is very underexplored so as John emphasizes, conventional techniques such as trenching, soil sampling. 
RAB drilling and termite mound sampling are very effective at outlining targets. Alpha has used RAB drilling very effectively in areas with 
transported soils to get down to bedrock.

The Company currently has US$4.5M in their treasury. Drilling costs are very competitive at all-up of US$150/m hence they are fully funded 
for the next phase of drilling.

1. Aburna — currently the flagship

Aburna is a district-scale orogenic gold system covering approximately 7 km × 2 km (Figure 2). Alpha has concentrated much of its drilling on 
three areas: Hill 52, Central and Northeast. The system has produced some strong intersections, including:

• 18 m @ 15.33 g/t Au 
• 16 m @ 14.07 g/t Au 
• 23 m @ 6.74 g/t Au 
• 49 m @ 2.75 g/t Au 
• 9 m @ 10.0 g/t Au 
• 15 m @ 5.85 g/t Au. 



A u g u s t  2 8 ,  2 0 2 6Beyond the Headline

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital

Drilling by Alpha has demonstrated substantial widths of mineralization in several parts of the system, while higher-grade shoots occur within 
broader mineralized structures. In addition, about 90% of the mineralization encountered in drilling reported through early 2026 was shallow 
occurring less than 120 m below surface. Subsequent drilling has demonstrated that the system continues deeper and remains open. Alpha 
estimates that only about 20% of the roughly 7-km Aburna trend has been drill tested.

Gold occurs as tellurides in quartz veins and initial metallurgical testing has been positive returning 91% recovery of Au using a conventional 
Carbon-in-Leach (CIL) process.

Alpha has commenced a new approximately 6,500-m RC and diamond drilling program announced on July 15 2026, targeting Hill 52, Central, 
Northeast and additional targets along the Aburna corridor. The company's objective is working toward a maiden Aburna resource during the 
latter part of 2026/ Q1 2027. This could be an important rerating event.

2. Anagulu — potentially an important asset longer term

Anagulu has the potential to be a sizeable Cu-Au porphyry system, and some of the initial grades are unusually strong for a porphyry 
discovery. The standout discovery hole returned: 108 m @ 1.24 g/t Au + 0.60% Cu + 3.57 g/t Ag including: 49 m @ 2.42 g/t Au + 1.10% Cu + 
6.83 g/t Ag. Another hole returned: 109 m @ 0.79 g/t Au + 0.35% Cu, including 27 m @ 2.67 g/t Au + 0.89% Cu. 

The issue historically was whether Alpha had found a relatively small high-grade porphyry body or part of something substantially larger. 
Results from the  2026 exploration program have enhanced the evidence towards the latter interpretation.  Alpha now reports drilled 
porphyry mineralization over approximately 2.4 km of strike, with the mineralized 800 million year old deformed quartz-eye diorite porphyry 
extending from surface to around 340 m depth. Mineralization occurs as chalcopyrite and thus far there is no evidence for any supergene 
enrichment. The entire system is surrounded by a prominent thorium radiometric anomaly.



A u g u s t  2 8 ,  2 0 2 6Beyond the Headline

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital

Drilling by Alpha has demonstrated substantial widths of mineralization in several parts of the system, while higher-grade shoots occur within 
broader mineralized structures. In addition, about 90% of the mineralization encountered in drilling reported through early 2026 was shallow 
occurring less than 120 m below surface. Subsequent drilling has demonstrated that the system continues deeper and remains open. Alpha 
estimates that only about 20% of the roughly 7-km Aburna trend has been drill tested.

Gold occurs as tellurides in quartz veins and initial metallurgical testing has been positive returning 91% recovery of Au using a conventional 
CIL process.

Alpha has commenced a new approximately 6,500-m RC and diamond drilling program announced on July 15 2026, targeting Hill 52, Central, 
Northeast and additional targets along the Aburna corridor. The company's objective is working toward a maiden Aburna resource during the 
latter part of 2026/ Q1 2027. This could be an important rerating event.

2. Anagulu — potentially an important asset longer term

Anagulu has the potential to be a sizeable Cu-Au porphyry system, and some of the initial grades are unusually strong for a porphyry 
discovery. The standout discovery hole returned: 108 m @ 1.24 g/t Au + 0.60% Cu + 3.57 g/t Ag including: 49 m @ 2.42 g/t Au + 1.10% Cu + 
6.83 g/t Ag. Another hole returned: 109 m @ 0.79 g/t Au + 0.35% Cu, including 27 m @ 2.67 g/t Au + 0.89% Cu. 

The issue historically was whether Alpha had found a relatively small high-grade porphyry body or part of something substantially larger. 
Results from the  2026 exploration program have enhanced the evidence towards the latter interpretation.  Alpha now reports drilled 
porphyry mineralization over approximately 2.4 km of strike, with the mineralized 800 million year old deformed quartz-eye diorite porphyry 
extending from surface to around 340 m depth. Mineralization occurs as chalcopyrite and thus far there is no evidence for any supergene 
enrichment. The entire system is surrounded by a prominent thorium radiometric anomaly.



A u g u s t  2 8 ,  2 0 2 6Beyond the Headline

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital

Recent drilling included another: 120 m @ 0.30% Cu + 0.47 g/t Au.  While lower grade than the discovery holes it is geologically important 
because it helps demonstrate the scale of the system.

The new Camel target is particularly interesting. Shallow RAB drilling has identified a separate Camel target approximately 500 m from the 
known Anagulu mineralization. Camel is already at least approximately 1.25 km × 200 m and remains open. RAB samples returned up to 1,358 
ppm Cu but what is most important is that the 1,000ppm Cu contour of outlines an extensive target zone at least 1.25km long. Indeed has 
noted by John Wilton, the Camel target could in the future likely become the principal target at Anagulu rather than the Discovery Zone.
Conceptually, Anagulu is beginning to look more like a sizeable porphyry intrusive/hydrothermal complex containing multiple mineralized 
centres.

3. Tolegimja — interesting early VMS target

The third discovery is Tolegimja, approximately 50 km south of the large Bisha VMS mine. Alpha identified gossans, exhalites, strong Cu-Zn 
geochemistry and IP anomalies before drilling. Initial drilling results included: 26 m @ 1.67% Zn + 0.38% Cu + 0.11 g/t Au and 18 m @ 0.99% 
Zn + 0.34% Cu + 0.16 g/t Au. While these results are not high grade, drilling has encountered packages of massive and semi-massive sulphide, 
while subsequent exploration has expanded the prospective folded VMS trend to approximately 6 km. “



Plan View showing the expanded Golden Gate Zone (Goliath press release, August 26, 2026)



Figure 2: Major Target Areas, Aburna (from Alpha Exploration August 2026 corporate presentation)



Figure 3: Plan Map and Cross Section, Anagulu Cu-Au Prospect (from Alpha Exploration August 2026 corporate presentation)



FFOX · TSX-V A u g u s t  2 8 ,  2 0 2 6
P r i m a r y  M e t a l

Gold

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

11.0%

%  o f  C r e s c a t  F i r m  N A V

0.4%

FireFox Gold
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

M u s t a j ä r v i  G o l d  P r o j e c t ,  L a p l a n d ,  F i n l a n d  ( C e n t r a l  L a p l a n d  G r e e n s t o n e  B e l t )
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

C$25.5M
S h a r e  P r i c e

0.51
52w: C$0.37 – C$0.89

S h a r e s  O u t .

82.6M
C a s h  o n  H a n d

~C$6.8M
E x p e c t e d  D r i l l s

2

T o p  D r i l l  I n t e r c e p t L a n d  P a c k a g e

19,880
hectares

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/

22MJ006: 13.85m @ 28.74 g/t Au

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer

D e p o s i t  S t y l e

Orogenic gold

21MJ001: 1.35m @ 98.9 g/t Au, incl. 0.65m @ 129.5 g/t A





B · TSX-V A u g u s t  2 8 ,  2 0 2 6
P r i m a r y  M e t a l

Copper

C r e s c a t  O w n e r s h i p  P a r t .  D i l .

17.1%

%  o f  C r e s c a t  F i r m  N A V

3.8%

BCM Resources
P r i m a r y  P r o j e c t  &  J u r i s d i c t i o n

T h o m p s o n  K n o l l s  P r o j e c t ,  s o u t h w e s t e r n  U t a h
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

C$182.3M
S h a r e  P r i c e

0.75
52w: C$0.07 – C$0.77

S h a r e s  O u t .

243.6M
C a s h  o n  H a n d

~C$8M
E x p e c t e d  D r i l l s

1

T o p  D r i l l  I n t e r c e p t L a n d  P a c k a g e

4,899
hectares

Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the securities discussed. All investing involves risk including risk of loss. Sources: Crescat Capital LLC, Bloomberg, Issuer. A complete list 
of current firm holdings can be found here: https://www.crescat.net/due-diligence/portfolio-holdings/

Hole TK8: 155.4m @ 0.66% Cu, 0.12 g/t Au, 7.4 g/t Ag

D e p o s i t  S t y l e

Porphyry-skarn

L a s s o n d e  C u r v e  P o s i t i o n  

Explorer



N E W S  R E L E A S E  ·  A u g u s t  1 7 ,  2 0 2 6

BCM completed TK20 to 1,261 m, with the visually mineralized porphyry-skarn interval extended to a 

depth of 594 m. The interval comprises mineralized latite/tonalite porphyry dykes intercalated with Cu-

bearing skarn before transitioning into hornfels/marble. Assays remain pending. BCM describes this 

hole as the longest and strongest visually mineralized interval drilled at Thompson Knolls.  The drill rig 

has now been moved to TK21 collared ~250 m west of TK-20 near TK-05 which was lost in May 2022 

due to poor ground conditions, but the final 2 m of this hole encountered appreciable copper sulfides. 

The ~600-m mineralized interval in TK-20 substantially increases the possibility that TK8 which 

intersected 307.8 m @ 0.40% Cu, 0.08 g/t Au and 4.92 g/t Ag including 155.4 m @ 0.66% Cu, 0.12 g/t 

Au and 7.4 g/t Ag was peripheral to a much larger porphyry-skarn system. If TK20, which was collared 

208m northeast of TK-08, delivers significant economic CuEq grades, it could be transformational. Until 

assays arrive, however, descriptions of "strong mineralization" shouldn't be equated with grade.

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital



N E W S  R E L E A S E  ·  A u g u s t  1 9 ,  2 0 2 6

Two days after their August 17th release,  BCM announced major IP and magnetotelluric (MT) surveys 

by Zonge International. The purpose of these surveys is to map chargeability/resistivity and deeper 

electrical signature around the expanding porphyry-skarn system and improve targeting of future 

holes.  This is positive supporting news rather than a catalyst by itself. Given the scale suggested by 

TK20, MT is particularly appropriate because Thompson Knolls is a deep, largely concealed porphyry 

system. The geophysics should help determine whether TK8/TK20 are part of a much larger porphyry 

system and where its best sulphide concentrations are located.

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital



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.net6
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