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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 
ŔŰƻĲƚƣůĲŰƣШŔŰШƣőĲШ[ƨŰĬƚШƚőŸƨũĬШĦċƖĲŉƨũũǃШƖĲƻŔĲƽШƣőĲШƖĲũĲƻċŰƣШ[ƨŰĬќƚШŸŉŉĲƖŔŰŊШůĲůŸƖċŰĬƨůШċŰĬШƣőĲШŔŰŉŸƖůċƣŔŸŰШĦŸŰĦĲƖŰŔŰŊШ9ƖĲƚĦċt. 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 inve stm ent, 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 
ƣőċƣШƣőĲШfƚƚƨĲƖШƣŸШĬŔƚċŊƖĲĲШƽŔƣőШ9ƖĲƚĦċƣќƚШĦŸŰĦũƨƚŔŸŰƚЮШ

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 т 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-ƓċǃŔŰŊШљ~ċŔŰШ9ũċƚƚњШŔŰƻĲƚƣŸƖШƽőŸШĦċůĲШŔŰШċƣШ
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-ĲǂĲůƓƣШċĦĦŸƨŰƣƚЮШ ŰШċĦƣƨċũШĦũŔĲŰƣќƚШŸƖШŔŰƻĲƚƣŸƖќƚШƖĲƚƨũƣƚШůċǃШƻċƖǃШĬƨĲШƣŸШƣőĲШƣŔůŔŰŊШ
of capital transactions, high watermarks, and performance.  

Additional performance information including important performance disclosures can be found here: 
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Tectonic Metals Inc.
Cƭŀǘ DƻƭŘ tǊƻƧŜŎǘΣ !ƭŀǎƪŀ  ϊ  YǳǎƪƻƪǿƛƳ DƻƭŘ .Ŝƭǘ 

%  O F  C re s ca t  F I R M  N AV

8 . 0 %

M A R K E T  C A P

C$226 M

S H A R E  P R I C E

C$2.47
52w: C$0.55 ς 3.58

S H A R E S  O U T S TA N D I N G

131.1M

C A S H  O N  H A N D

C$88M

E x p e c t e d  #  o f  D r i l l s

5

C R E S C AT  M O D E L

Target oz Au-eq (model)

8.0M oz $37,531M 87.5%

wŜŎŜƴǘ bŜǿǎ wŜƭŜŀǎŜ  ϊ  a!¸ уΣ нлнс

40,000m 2026 drill program announced. 5 rigs turning at Chicken Mountain - 100% drill success across 191 holes, 3.3km strike x 700m width x 300m depth, open in all 

directions. Maiden NI 43-101 resource estimate targeting Q1 2027. Scale comparable to Donlin and Fort Knox.

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. Crescat target resource estimates (TSE) are based on internal modeling and 
geologic estimates, and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based on drilling progress to date, an assessment of the management 
ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ ŀŘǾŀƴŎŜ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ƭƻŎŀƭ ŎƻƳƳǳƴity, and government permitting risk factors. Estimates are displayed on a gold equivalent basis based on current price-to-gold ratios for silver, 
copper, and other metals if the primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studies will be required to determine whether /ǊŜǎŎŀǘΩǎ TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates 
are updated monthly across the entire portfolio. Sources: Crescat Capital LLC, Bloomberg, Issuer. Expected profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to 
the universe of operating mines. This value does not project overall anticipated company profitability. 

C re s ca t  O w n e rs h i p  Pa r t i a l l y  D i l u te d

2 2 . 0 %

M a y  8 ,  2 0 2 6 Primary Metal

Gold

Gross Value of target oz Expected Profitability Percentile
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Beyond the Headline

"Tectonic Metals Flat Lake Gold Project is located in southwest Alaska about 40km north-northeast of Novagold (60%) and Paulson Advisors (40%) Donlin Gold project that is moving towards a construction 

decision. The Flat Lake Gold Project covers 99,840 acres of predominantly Native-owned land belonging to Doyon, Ltd., a leading Alaska Native Regional Corporations and one of ¢ŜŎǘƻƴƛŎΩǎ largest shareholders. 

The project is close to the fully permitted natural gas pipeline being built from Anchorage to Donlin. In addition, the project has road access to Chicken Mountain (so named because of the abundant wild fowl in 

the area), a 4100 ft (1,250m) Hercules cargo plane airstrip and access to the Crooked Creek Barge River.

Geologically, the property hosts a 20+kilometre volcano-plutonic complex with at least six kilometre-scale intrusion targets, five of which have now been confirmed to have gold mineralization. Chicken 

Mountain, the flagship intrusion, has returned a 100% drill success rate across 191 holes and has been interpreted as a large, bulk-tonnage, heap-leachable Reduced Intrusion Related Gold System ("RIRGS") with 

excellent exploration upside. 61% of all drill holes ended in mineralization. Previously reported metallurgical testwork confirm free-milling, non-refractory mineralization suitable for heap leach processing with 

an average gold recovery of 96%.

The Chicken Mountain (in reality a relatively flat plateau with limited overburden) intrusive complex (including the Adit and Alpha Bowl Targets) is the most advanced target and will be the primary focus of the 

40,000m 2026 drill program announced on May 6, 2026. The current mineralized strike is 3.3km with widths of up to 700 metres and extending from surface to a vertical depth exceeding 300 metres while 

remaining unconstrained and open in all directions. Much of Chicken Mountain is relatively untested by drilling from a depth of 150m to 300m which is a high priority target. The gold-in-soil geochemical 

anomaly which extends over the area 4km by 1km is thought to indicate potential deposit size. The scale of the gold mineralized system at Chicken Mountain is comparable to that of the Donlin and Fort Knox 

gold deposits.

¢ƘŜ /ƻƳǇŀƴȅΩǎ ƻōƧŜŎǘƛǾŜ ƛǎ ǘƻ ƻǳǘƭƛƴŜ ŀ ƳŀƛŘŜƴ bL-43-101 mineral resource estimate targeting Q1 2027. This would also make the project eligible for FAST-41 Status.

A minimum of 5,000 metres of drilling will also be dedicated to testing district-scale, intrusion-related targets across the property and to continue to build the foundation geology and target pipeline across the 

property. The planned work program also includes additional metallurgical testwork, geotechnical & hydrogeological drilling as well as environmental and geochemical baseline work and improvements to camp 

infrastructure.

Tectonic is well financed to carry out this program and has an excellent exploration team and a growing engineering group on the ground. There will be substantial news flow over the summer into the fall on 

ǘƘƛǎ ǇƻǘŜƴǘƛŀƭ ǿƻǊƭŘ Ŏƭŀǎǎ ǇǊƻƧŜŎǘΦέ

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital
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Eloro Resources Ltd.
Iska Iska Silver-¢ƛƴ tǊƻƧŜŎǘ  ϊ  tƻǘƻǎƛ 5ŜǇŀǊǘƳŜƴǘΣ .ƻƭƛǾƛŀ

M A R K E T  C A P

C$274M

S H A R E  P R I C E

C$2.21
52w: C$0.90 ς3.42

S H A R E S  O U T.

119.7M
C A S H  O N  H A N D

~C$23M

E x p e c t e d  #  o f  D r i l l s

3

C R E S C AT  M O D E L

Target oz Ag-eq (model)

30.0M oz

Gross Value of target oz

$140,741M

Expected Profitability Percentile

75%

b9²{ w9[9!{9  ϊ  !tw ннΣ нлнс

Updated MRE outlines 109.5Moz Ag Indicated resource at 40 g/t, a 65% grade increase from 2023 initial MRE. Inferred resource of 248.6Moz Ag across 945M tonnes. 

One of the largest Ag-Sn-polymetallic resources in Latin America.

b9²{ w9[9!{9  ϊ  a!¸ тΣ нлнс

40,000m drill program announced at Iska Iska. Major Drilling Group mobilizing 2 diamond rigs, third expected within 3 months. Step-out drilling targets higher-grade 

core of potential starter pit and down-dip extension of 1.4km mineralized envelope.

M a y  8  2 0 2 6
%  O F  C re s ca t  F I R M  N AV

5 . 0 %
C re s ca t  O w n e rs h i p  Pa r t i a l l y  D i l u te d

1 6 . 2 %
Primary Metal

Silver

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. Crescat target resource estimates (TSE) are based on 
internal modeling and geologic estimates, and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based on drilling progress 
ǘƻ ŘŀǘŜΣ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ ŀŘǾŀƴŎŜ ǘƘŜ project, and environmental, local community, and government permitting risk factors. Estimates are displayed on a gold 
equivalent basis based on current price-to-gold ratios for silver, copper, and other metals if the primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studies will be required to determine whether /ǊŜǎŎŀǘΩǎ 
TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates are updated monthly across the entire portfolio. Sources: Crescat Capital LLC, Bloomberg, Issuer. Expected profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic 
estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to the universe of operating mines. This value does not project overall anticipated company profitability. 
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Updated MRE April 22nd outlines Indicated Mineral Resource of 85.17 million 

tonnes grading 40 g/t Ag, containing 109.53 million ounces of silver, 1.03 million 

tonnes zinc grading 1.21% Zn, 0.60 million tonnes of lead grading 0.71% Pb.

Inferred Mineral Resource of 945.43 million tonnes grading 8.5 g/t Ag, 

containing 248.60 million ounces silver, 4.72 million tonnes zinc grading 0.47% 

Zn, 1.50 million tonnes lead grading 0.16% Pb, 290,000 tonnes tin grading 0.03% 

Sn and 1.21 million ounces gold grading 0.04 g/t Au.

Silver grades increased 65% from 24.3 g/t Ag reported in the near-surface 

Inferred resource category in the 2023 Initial MRE to 40 g/t Ag reported in the 

Indicated resource category in the 2026 Updated MRE.

One of the largest Ag-Sn-polymetallic resources in Bolivia and Latin America.

East-West Cross-Section Iska Iska MRE
1,400 M



M AY  8 ,  2 0 2 6

Targeted step-out drilling with 50m spacing within the higher-grade core area of 

the potential starter pit area, to further expand the initial indicated resource.

Testing potential down-dip and strike length of known higher-grade Ag-Sn-

polymetallic shoots which remain open laterally and vertically.

Follow up on successful 2024-2025 step-out drilling that extended the 

mineralized envelope down-dip and along a strike length of approximately 1.4 

km.

Major Drilling Group International Inc. is in the process of mobilizing two 

diamond drill rigs to Iska Iska, with a third drill expected to be added in the next 

three months.

Iska Iska Planned Drilling Program Zonation of Metal Domains at Iska Iska
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Silver Bow Mining Corp.
wŀƛƴōƻǿ .ƭƻŎƪ tǊƻƧŜŎǘ ϊ .ǳǘǘŜ aƛƴƛƴƎ 5ƛǎǘǊƛŎǘΣ aƻƴǘŀƴŀ ϊ {ƛƭǾŜǊ-Gold-Lead-Zinc

M A R K E T  C A P

$305.8M
S H A R E  P R I C E

$10.36
52w: $9.20 ς11.23

S H A R E S  O U T.

29.5M
C A S H  O N  H A N D

US$65M

E x p e c t e d  #  o f  D r i l l s  

4

C R E S C AT  M O D E L

Target oz Ag-eq (model)

6.5M oz $30,494M 75%

b9²{ w9[9!{9{ ϊ a!¸ п ϧ a!¸ тΣ нлнс

Company just completed a 3x oversubscribed financing raising $67M. On May 7th celebrated being listed on NYSE American by ringing the opening bell. On May 4th 

announced that surface drilling had commenced at the Rainbow Block Project in Butte Mining District, Montana. In June 2025, Company announced an Inferred Mineral 

Resource of 170 Moz AgEq at 14.8 oz/ton (or 4.28 oz/ton Ag, 0.05 oz/ton Au, 1.25% Pb, and 4.59% Zn) in 11.8M tons.

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. Crescat target resource estimates (TSE) are based on internal modeling and geologic 
estimates, and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based on drilling progress to date, an assessment of the management and technical 
ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ ŀŘǾŀƴŎŜ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅΣ ŀƴŘ ƎƻǾŜǊnment permitting risk factors. Estimates are displayed on a gold equivalent basis based on current price-to-gold ratios for silver, copper, and other 
metals if the primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studies will be required to determine whether /ǊŜǎŎŀǘΩǎ TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates are updated monthly across 
the entire portfolio. Sources: Crescat Capital LLC, Bloomberg, Issuer. Expected profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to the universe of operating mines. This 
value does not project overall anticipated company profitability. 

%  O F  C re s ca t  F I R M  N AV

4 . 6 %
C re s ca t  O w n e rs h i p  Pa r t i a l l y  D i l u te d

8 . 7 %

M a y  8 ,  2 0 2 6 Primary Metal

Silver

Gross Value of target oz Expected Profitability Percentile
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Disclosure placeholder

Historically Butte Montana is reported to have produced 702 Moz Ag, 2.55 Moz Au, 11.2Mt 

Cu, 2.2Mt Zn, 1.68Mt Mn, 387kt Pb, 92.6kt Mo from 1881 to 2024.

Bulk of production took place from 1881 to 1992.

Over 10,000 miles of historical workings.

42 veins are above the current water table and within 1,000 ft (~300m) of surface.

Butte is an exceptional example of a porphyry+ high grade vein hybrid system with 

exceptional vertical zoning from upper Ag-Mn-Pb veins, to intermediate Cu-Zn-Pb veins and 

a deep Cu-rich deep porphyry.

Established infrastructure with exploration permit in place and underground decline permit 

amendment in progress.
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Beyond the Headline
"Silver Bow Mining Corp. on May 5, 2026 announced commencement of a surface drilling program on their Rainbow Block Project in the historic mining of Butte Montana. The drill program, which 

will include approximately 25,000 ft (~7,600m) of drilling on Company privately owned, patented claims, will test areas adjacent to the Company's previously announced Inferred Mineral Resource 

Estimate of approximately 170 million silver equivalent ounces at 14.8 oz/ton (or 4.28 oz/ton Ag, 0.05 oz/ton Au, 1.25% Pb, and 4.59% Zn) conducted under S-K 1300 and NI 43-101 standards as 

announced in the Company's news release dated June 30, 2025.

There are 42 veins above the current water table and within 1,000 ft (~300m) of surface. There is established infrastructure with exploration permit in place and underground decline permit 

amendment in progress. Over 10,000 miles (16,000km) of historical workings demonstrate that extraction of ore in previous operations in the Butte Mining District has had good success where 

operations had sufficient grade, quantity, and geological understanding. Silver Bow is well-cashed up after raising US$67 Million in its IPO.

Historically Butte Montana is reported to have produced 702 Moz Ag, 2.55 Moz Au, 11.2Mt Cu, 2.2Mt Zn, 1.68Mt Mn, 387kt Pb, 92.6kt Mo from 1881 to 2024. The bulk of production took place 

from 1881 to 1992. Geologically, Butte is an exceptional example of a porphyry+ high grade vein hybrid system with exceptional vertical zoning from upper Ag-Mn-Pb veins, to intermediate Cu-Zn-Pb 

veins and a deep Cu-rich deep porphyry.

This is an excellent opportunity especially with current high Ag prices to revive an historic mining district using modern exploration and mining techniques. Another company definitely to watch!"

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital
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Sitka Gold Corp.
w/ DƻƭŘ tǊƻƧŜŎǘ ϊ ¢ƻƳōǎǘƻƴŜ DƻƭŘ .ŜƭǘΣ ¸ǳƪƻƴ ϊ wŜŘǳŎŜŘ LƴǘǊǳǎƛǾŜ-Related Gold System (RIRGS)

M A R K E T  C A P

C$465M

S H A R E  P R I C E

C$1.10
52w: C$0.43 ςC$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  #  o f  D r i l l s

6

C R E S C AT  M O D E L

Target oz (model)

12.0M oz $56,296M 75%

b9²{ w9[9!{9 ϊ a!¸ пΣ нлнс

ÅReported 60,000 m diamond drill program underway with multiple occurrences of visible gold reported in all holes completed so far this year at both the Blackjack and Rhosgobel 

target areas

ÅRhosgobel drilling also continues to intersect additional coarse scheelite (a tungsten mineral)

ÅFour diamond drill rigs are currently active on the property with two additional rigs anticipated to mobilize in the coming weeks

ÅReported Gold recovery averaging 94.3% from Rhosgobel deposit utilizing conventional whole sample cyanidation leaching at a grind size of 75 microns

ÅResults from initial metallurgical testing returned a tungsten recovery of 84.7% in rougher concentrate using conventional flotation with a very low mass pull of less than 1%

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. Crescat target resource estimates (TSE) are 
based on internal modeling and geologic estimates, and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based 
ƻƴ ŘǊƛƭƭƛƴƎ ǇǊƻƎǊŜǎǎ ǘƻ ŘŀǘŜΣ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜƛǊ ŀbility to advance the project, and environmental, local community, and government permitting risk factors. 
Estimates are displayed on a gold equivalent basis based on current price-to-gold ratios for silver, copper, and other metals if the primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studies will 
be required to determine whether /ǊŜǎŎŀǘΩǎ TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates are updated monthly across the entire portfolio. Sources: Crescat Capital LLC, Bloomberg, Issuer. Expected 
profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to the universe of operating mines. This value does not project overall 
anticipated company profitability. 

%  O F  C re s ca t  F I R M  N AV

4 . 3 %
C re s ca t  O w n e rs h i p  Pa r t i a l l y  D i l u te d

8 . 9 %

Gross Value of target oz Expected Profitability Percentile

M a y  8  2 0 2 6 Primary Metal

Gold
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Disclosure placeholder

{ƛǘƪŀ DƻƭŘ /ƻǊǇΩǎ CƭŀƎǎƘƛǇ w/ DƻƭŘ tǊƻƧŜŎǘ ƛƴ ǘƘŜ 5ŀǿǎƻƴ-Mayo Region of the 

Tombstone Gold Belt in west central Yukon

Hosts pit-constrained indicated mineral resources at a cutoff of 0.3 g/t Au of 

39.962Mt at 1.01 g/t Au containing 1.291Moz Au in Blackjack

Total inferred mineral resources of 167.423Mt at 0.72g/t Au containing 3.829Moz are 

in three zones: Blackjack, Rhosgobel and Eiger. 

Gold mineralization is predominantly associated with quartz veining occurring within 

mid-Cretaceous intrusive stocks & adjacent intruded sediments (hornfels), with 

significant mineralization associated with intense stockwork or sheeted veining

Typical characteristics of Reduced Intrusive-Related Gold systems (RIRGS).
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Beyond the Headline
Ϧ{ƛǘƪŀ DƻƭŘ /ƻǊǇΩǎ CƭŀƎǎƘƛǇ w/ DƻƭŘ tǊƻƧŜŎǘ ƛƴ ǘƘŜ 5ŀǿǎƻƴ-Mayo Region of the Tombstone Gold Belt in west central Yukon currently hosts pit-constrained indicated mineral resources at a cutoff 

of 0.3 g/t Au of 39.962Mt at 1.01 g/t Au containing 1.291Moz Au in Blackjack and total inferred mineral resources of 167.423Mt at 0.72g/t Au containing 3.829Moz in three zones: Blackjack, 

Rhosgobel and Eiger. Gold mineralization is predominantly associated with quartz veining occurring within mid-Cretaceous intrusive stocks and adjacent intruded sediments (hornfels), with 

significant mineralization associated with intense stockwork or sheeted veining which are typical of the Reduced Intrusive-Related Gold systems (RIGS).

 

The May 4, 2026 press release reports positive results from initial metallurgical testwork of representative drill core samples from the Rhosgobel Gold Deposit. Bottle roll testing returned robust 

gold recoveries ranging from 91.8% to 97.3% with an average of 94%. Cyanide consumption was low. These tests represent Carbon in Leach ("CIL")/Carbon in Pulp ("CIP") processes, the most 

commonly used milling gold recovery method The results demonstrate that a very high recovery for gold at Rhosgobel is achievable with minimal cyanide consumption. Additionally, it was 

reported that over 85% of the gold was recovered within the first six hours of leaching, confirming rapid leach kinetics. A high tungsten recovery of 84.7% was achieved with standard grinding 

and rougher flotation testwork with a very low mass pull of less than 1%. Mass pull is the percentage of the feed mass that reports to the concentrate stream. The high recovery rate for 

tungsten mineralization as scheelite discovered within the Rhosgobel deposit further supports the potential for this critical mineral to be a valuable by-product of potential future production."

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

Disclosure placeholder
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Barksdale Resources Corp.
{ǳƴƴȅǎƛŘŜ tǊƻǇŜǊǘȅ ϊ !ǊƛȊƻƴŀΣ ¦{! ϊ рм҈-пф҈ W± ǿƛǘƘ DǊŜŀǘ .ŀǎƛƴ aŜǘŀƭǎ ϊ !ŘƧƻƛƴƛƴƎ {ƻǳǘƘонϥǎ IŜǊƳƻǎŀ aƛƴŜ

M A R K E T  C A P

C$82.4M
S H A R E  P R I C E

C$0.40
52w: C$0.055 ς0.44

S H A R E S  O U T.

218.5M
C A S H  O N  H A N D

~C$4M

E x p e c t e d  #  o f  D r i l l s

1

C R E S C AT  M O D E L

Target oz (model)

8.0M oz $37,531M 75%

b9²{ w9[9!{9 ϊ a!¸ пΣ нлнс

Flagship Sunnyside Property in Arizona is a 51%-49% joint venture between Barksdale Resources & Great Basin Metals covering 5223 acres. Property adjoins South32's Hermosa mine 

on N, S & E claim boundaries with H2 2027 production start expected. Planned 2026 Phase II 25,000-foot RC drill program in progress by Barksdale once completed will increase 

Barksdale's ownership to 67.5%. Drill program will test targets including: Hypogene chalcocite targets and mid-level porphyry mineralization; Near surface fracture study Cu-Au, Au 

and Ag-Pb-Zn targets; Near surface CSAMT and NSAMT geophysics targets; and Near surface extensions for the World's Fair structure near Flux Canyon.

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. Crescat target resource estimates (TSE) are based on internal modeling and geologic 
estimates, and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based on drilling progress to date, an assessment of the management and technical 
ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ ŀŘǾŀƴŎŜ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅΣ ŀƴŘ ƎƻǾŜǊnment permitting risk factors. Estimates are displayed on a gold equivalent basis based on current price-to-gold ratios for silver, copper, and other 
metals if the primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studies will be required to determine whether /ǊŜǎŎŀǘΩǎ TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates are updated monthly across 
the entire portfolio. Sources: Crescat Capital LLC, Bloomberg, Issuer. Expected profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to the universe of operating mines. This 
value does not project overall anticipated company profitability. 

%  O F  C re s ca t  F I R M  N AV

1 . 8 %
C re s ca t  O w n e rs h i p  Pa r t i a l l y  D i l u te d

1 7 . 5 %

Gross Value of target oz Expected Profitability Percentile

M a y  8  2 0 2 6 Primary Metal

Silver
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Disclosure placeholder

May 4th released results from first 4 holes of 2026 RC drill program.

Broad zones of shallow, high-grade copper-zinc-silver mineralization hosted within 

the Chalcocite Zone of the Sunnyside Monzonite Porphyry.

0.45% Cu over 393.19m in Hole SUN26-002R incl. 0.90% Cu over 60.96m and 0.93% 

Cu over 60.96m.

0.29% Cu over 454.15m in hole SUN26-001R incl. 0.95% Cu over 39.63m.

0.64% Cu over 53.34m in hole SUN26-003R.

0.12% Cu and 0.15% Zinc over 21.33m in hole SUN26-004R terminated at 24.38 

meters due to fault gauge.

All holes ended in mineralization. Drilling planned on Upper Porphyry target.
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Beyond the Headline
"The Sunnyside Property in Arizona, USA is held by Arizona Standard, a 51%-49% joint venture between Barksdale Resources and Great Basin Metals. The planned 2026 Phase II 25,000-foot RC 

drill program in progress by Barksdale once completed will increase Barksdale's ownership to 67.5%. The program will test targets including: 1) Hypogene chalcocite targets and mid-level 

porphyry mineralization; 2) Near surface fracture study Cu-Au, Au and Ag-Pb-Zn targets; 3) Near surface CSAMT and NSAMT geophysics targets; and 4) Near surface extensions for the World's 

Fair structure near Flux Canyon.

On May 4, 2026, the Company released results from the first four holes of the 2026 reverse circulation drill program which showed several broad areas of shallow, high-grade copper-zinc-silver 

mineralization hosted within the Chalcocite Zone of the Sunnyside Monzonite Porphyry. This target, which has not been systematically drilled for more than 50 years with only limited historical 

holes, now extends 600m east-west and 650m north. The Company expects continued drilling will expand the mineral footprint laterally in all directions. Current and historical data confirm that 

the high-grade hypogene copper mineralization at Sunnyside is part of a significant porphyry copper deposit without a supergene enrichment zone.

Highlights of drilling include 0.45% Cu over 393.19m from 3.05m to 396.24m in hole SUN26-002R including 0.90% Cu over 60.96m from 173.74m to 234.70m and 0.93% Cu over 60.96m from 

265.18m to 326.14m; 0.29% Cu over 454.15m from 3.05m to 457.20m in hole SUN26-001R including 0.95% Cu over 39.63m from 248.41m to 288.04m; 0.64% Cu over 53.34m from 7.62m to 

60.96m in hole SUN26-003R; and 0.12% Cu and 0.15% Zinc over 21.33m from 3.05m to 24.38m in hole SUN26-004R which was terminated at 24.38 meters due to intersecting a fault gauge. All 

holes ended in mineralization."

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

Disclosure placeholder
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BCM Resources
Thompson Knolls Porphyry Cu-Au-Ag-aƻ tǊƻƧŜŎǘ ϊ DǊŜŀǘ .ŀǎƛƴΣ ¦ǘŀƘ ϊ 9ȄǇƭƻǊŜǊ

M A R K E T  C A P

C$68.0M

S H A R E  P R I C E

C$0.28
52w: C$0.07 ς0.33

S H A R E S  O U T.

243.6M

C A S H  O N  H A N D

~C$5M

E x p e c t e d  #  o f  D r i l l s

1

C R E S C AT  M O D E L

Target oz Au-eq (model)

5.0M oz

Gross Value of target oz

$23,457M

Expected Profitability Percentile

75%

b9²{ w9[9!{9 ϊ !ǇǊƛƭ нуΣ нлнс

ÅLarge blind target on 100% owned property based on geological and geophysics interpretation

ÅDrill hole TK-8- 155.4 m (510 ft) @ 0.66% Cu, 0.12 g/t Au, 7.4 g/t Ag, including 21.3 m (70 ft) @ 1.25% Cu, 0.2 g/t Au,15 g/t Ag or 0.96% CuEq. and 1.8% CuEq in magnetite skarn

ÅInterpreted as an intermediate to distal formation environment relative to the source of hydrothermal fluids

ÅCover up to 1600 ft (487m) of fanglomerate in area drilled

ÅPlan to test western target with drilling with proposed amount of drilling for Phase 4 of eight drillholes totaling 12,192 m (40,000 ft) with targeted depth of 1,524 m (5,000 ft)

%  O F  C re s ca t  F I R M  N AV

1 . 3 %
C re s ca t  O w n e rs h i p  Pa r t i a l l y  D i l u te d

1 7 . 1 %

M a y  8 ,  2 0 2 6 Primary Metal

Copper

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. Crescat target resource estimates (TSE) are based on internal modeling and geologic estimates, 
and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based on drilling progress to date, an assessment of the management and techƴƛŎŀƭ ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ 
weaknesses affecting their ability to advance the project, and environmental, local community, and government permitting risk factors. Estimates are displayed on a gold equivalent basis based on current price-to-gold ratios for silver, copper, and other metals if the primary metal is other 
than gold. Further drilling, assaying, resource modeling, and engineering studies will be required to determine whether /ǊŜǎŎŀǘΩǎ TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates are updated monthly across the entire portfolio. Sources: Crescat Capital 
LLC, Bloomberg, Issuer. Expected profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to the universe of operating mines. This value does not project overall anticipated company 
profitability. 
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Focused on exploring its flagship Thompson Knolls (TK)Porphyry Cu-Au-Ag-Mo 

project 

[ƻŎŀǘŜŘ ƛƴ DǊŜŀǘ .ŀǎƛƴ ƻŦ ²ŜǎǘŜǊƴ ¦ǘŀƘ ϤнлуƪƳ {² ƻŦ YŜƴƴŜŎƻǘǘ /ƻǇǇŜǊΩǎ .ƛƴƎƘŀƳ 

Canyon Mine
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Kingfisher Metals Corp.
I²¸ от ϧ CƻǊǊŜǎǘ YŜǊǊ tǊƻƧŜŎǘǎ ϊ DƻƭŘŜƴ ¢ǊƛŀƴƎƭŜΣ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀ ϊ /ǳ-Au Porphyry Exploration

M A R K E T  C A P

C$168.2M
S H A R E  P R I C E

C$1.23
52w: C$0.215 ς1.38

S H A R E S  O U T.

136.7M
C A S H  O N  H A N D

C$28M

E x p e c t e d  #  o f  D r i l l s

2

C R E S C AT  M O D E L

Target oz Cu-eq (model)

5.0M oz $23,457M 75%

b9²{ w9[9!{9 ϊ a!¸ тΣ нлнс

15,000m drill program at 933 km2 HWY 37 beginning in June. Properties in Gold Triangle of NW BC with major Cu-Au deposits and high-grade gold deposits. Regional program across HWY 

37 and 202 km2 Forrest Kerr with IP, MMT, Magnetics, LiDAR, geological and geochemical surveys. Hank to Mary District is the largest geochemical anomaly in the Golden Triangle within a 

junior-exploration project. Last hole in 2025 drill program, HW-25-11 intersected dikes and alteration assemblages considered indicative of flanking an intrusive porphyry complex with 

potentially higher grades.

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. Crescat target resource estimates (TSE) are based on internal modeling and geologic 
estimates, and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based on drilling progress to date, an assessment of the management and technical 
ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ ŀŘǾŀƴŎŜ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅΣ ŀƴŘ ƎƻǾŜǊnment permitting risk factors. Estimates are displayed on a gold equivalent basis based on current price-to-gold ratios for silver, copper, and other 
metals if the primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studies will be required to determine whether /ǊŜǎŎŀǘΩǎ TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates are updated monthly across 
the entire portfolio. Sources: Crescat Capital LLC, Bloomberg, Issuer. Expected profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to the universe of operating mines. This 
value does not project overall anticipated company profitability. 

%  O F  C re s ca t  F I R M  N AV

1 . 1 %
C re s ca t  O w n e rs h i p  Pa r t i a l l y  D i l u te d

5 . 7 %

Gross Value of target oz Expected Profitability Percentile

M a y  8 ,  2 0 2 6 Primary Metal

Copper
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Mogotes Metals Inc.
Cƛƭƻ {ǳǊ tǊƻƧŜŎǘ ϊ {ŀƴ Wǳŀƴ tǊƻǾƛƴŎŜΣ !ǊƎŜƴǘƛƴŀ ϊ !ŘƧƻƛƴƛƴƎ .Itκ[ǳƴŘƛƴ Cƛƭƻ ŘŜƭ {ƻƭ

M A R K E T  C A P

C$117M
S H A R E  P R I C E

C$0.225
52w: C$0.165 ς0.63

S H A R E S  O U T.

519.9M
C A S H  O N  H A N D

~C$39M

E x p e c t e d  #  o f  D r i l l s

2

C R E S C AT  M O D E L

Target oz Cu-eq (model)

8.0M oz $37,531M 62.5%

b9²{ w9[9!{9 ϊ a!¸ мΣ нлнс

May 1st Mogotes Metals reported ddh results on 4 holes on its Cruz del Sur target which intersected a large, shallow gold breccia system and an underlying gold-copper-molybdenum 

porphyry which is same geological setting as the Filo del Sol deposit. Target area at Cruz del Sur as defined by geophysics is 4.0km by 0.5km. Gold values in particular stand out as they are 

higher in both the gold-bearing breccia system and the gold-copper porphyry compared to Filo del Sol while the Cu is much lower. Hole FS_DDH_007 has an impressive 120m @ 0.52g/t Au 

from just 24m depth including 24m @ 1.01g/t Au. Holes FS_DDH_09 through FS_DDH_16 are in progress on the main target of Luz del Sol with results pending. Considering that Cruz del 

Sur is a secondary target, this is a great start to the drill program.

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. Crescat target resource estimates (TSE) are based on internal modeling and geologic 
estimates, and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based on drilling progress to date, an assessment of the management and technical 
ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ ŀŘǾŀƴŎŜ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅΣ ŀƴŘ ƎƻǾŜǊnment permitting risk factors. Estimates are displayed on a gold equivalent basis based on current price-to-gold ratios for silver, copper, and other 
metals if the primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studies will be required to determine whether /ǊŜǎŎŀǘΩǎ TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates are updated monthly across 
the entire portfolio. Sources: Crescat Capital LLC, Bloomberg, Issuer. Expected profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to the universe of operating mines. This 
value does not project overall anticipated company profitability. 

%  O F  C re s ca t  F I R M  N AV

1 . 1 %
C re s ca t  O w n e rs h i p  Pa r t i a l l y  D i l u te d

8 . 7 %

Gross Value of target oz Expected Profitability Percentile

M a y  8 ,  2 0 2 6 Primary Metal

Copper
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Mogotes Metals is advancing the Filo Sur Cu-Au-Ag district-scale exploration property in the 

highly prospective Vicuna District along the Argentina-Chile border.

The project adjoins and lies on strike with the world-class Filo del Sol discovery controlled by 

the Lundin Mining-BHP joint venture.

Filo Sur covers approximately 100km2 on the eastern flank of the Andes Cordillera in San 

Juan Province, Argentina, extending into northern Chile.

The project lies within the same north-south structural corridor that hosts Filo del Sol, 

Josemaria, Lunahuasi and Los Helados. Increasingly this belt is viewed as one of the world's 

premier emerging copper districts.

Geologically, large-scale porphyry Cu-Au systems and associated high-sulfidation epithermal 

mineralization are the principal target. The geological model is closely analogous to Filo del 

Sol, where telescoped porphyry and epithermal systems occur together.
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Beyond the Headline
"Mogotes Metals is advancing the Filo Sur Cu-Au-Ag district-scale exploration property in the highly prospective Vicuna District along the Argentina-Chile border. The project adjoins and 

lies on strike with the world-class Filo del Sol discovery controlled by the Lundin Mining-BHP joint venture. Filo Sur property covers approximately 100km2 on the eastern flank of the 

Andes Cordillera in San Juan Province, Argentina, extending into northern Chile. The project lies within the same north-south structural corridor that hosts several major copper-gold 

deposits and discoveries including Filo del Sol, Josemaria, Lunahuasi and Los Helados. Increasingly this belt is viewed as one of the world's premier emerging copper districts.

Geologically, large-scale porphyry copper-gold systems and associated high-sulfidation epithermal mineralization are the principal target. The geological model is closely analogous to 

Filo del Sol, where telescoped porphyry and epithermal systems occur together.

On May 1st Mogotes reported drill results on 4 holes on its Cruz del Sur target which intersected a large, shallow gold breccia system and an underlying gold-copper-molybdenum 

porphyry which is the same geological setting as the Filo del Sol deposit. The target area at Cruz del Sur as defined by geophysics is 4.0km by 0.5km. Gold values in particular stand out 

as they are higher in both the gold-bearing breccia system and the gold-copper porphyry compared to Filo del Sol while the Cu is much lower. Hole FS_DDH_007 has an impressive 120m 

@ 0.52g/t Au from just 24m depth including 24m @ 1.01g/t Au. Holes FS_DDH_09 through FS_DDH_16 are in progress on the main Luz del Sol target with results pending. Considering 

that Cruz del Sur is a secondary target, this is a great start to the drill program."

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital
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Hannan Metals Ltd.
Previsto DƻƭŘ tǊƻƧŜŎǘ  ϊ  ±ŀƭƛŜƴǘŜΣ tŜǊǳ  ϊ  CƛǊǎǘ ŀƭƪŀƭƛŎ ŜǇƛǘƘŜǊƳŀƭ-porphyry Au+Cu system recognized in Peru

M A R K E T  C A P

C$72.4M
S H A R E  P R I C E

C$0.50
52w: C$0.49 ς1.36

S H A R E S  O U T.

144.8M
C a s h  o n  H a n d

~C$5.7 M

E x p e c t e d  #  o f  D r i l l s

1

C R E S C AT  M O D E L

Target oz Au-eq (model)

7.0M oz $32,840M 62.5%

b9²{ w9[9!{9  ϊ  a!¸ пΣ нлнс

Hannan returned to the high-grade core at Previsto Central and sampled every outcrop in the surrounding area. All 68 channel samples came back mineralized across a 

110m x 20m polygon, with peak grades of 11.2 g/t Au, channels of 18.7m @ 2.1 g/t Au and 18.0m @ 0.9 g/t Au, and panel samples averaging 6.0 g/t Au. The zone is 

open east, west and south. Hyperspectral data shows the current surface exposure sits at the top of a preserved alkalic system with 500m+ of vertical potential below. 

Previsto is the first alkalic epithermal-porphyry system of its type recognized in Peru, with direct geological parallels to Cripple Creek, Colorado (30+ Moz Au produced).

"Every single channel sample is mineralized, with no barren shoulder identified in any direction. Previsto Central is not a single vein, it is a substantial, coherent body." - 

Michael Hudson, CEO

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. Crescat target resource estimates (TSE) are based on internal modeling and geologic 
estimates, and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based on drilling progress to date, an assessment of the management and technical 
ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ ŀŘǾŀƴŎŜ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀƴŘ ŜƴǾƛǊƻƴƳŜƴǘŀƭΣ ƭƻŎŀƭ ŎƻƳƳǳƴƛǘȅΣ ŀƴŘ ƎƻǾŜǊnment permitting risk factors. Estimates are displayed on a gold equivalent basis based on current price-to-gold ratios for silver, copper, and other 
metals if the primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studies will be required to determine whether /ǊŜǎŎŀǘΩǎ TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates are updated monthly across 
the entire portfolio. Sources: Crescat Capital LLC, Bloomberg, Issuer. Expected profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to the universe of operating mines. This 
value does not project overall anticipated company profitability. 
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Previsto is a newly recognized district-scale gold exploration play in Peru, a country 

known for major gold deposits.

It is the first alkalic epithermal-porphyry Au+Cu system recognized in Peru.

This deposit type is relatively rare globally but is generally of high-value. Cripple 

Creek in USA which produced some 30+ Moz is a prime example.

The Company has completed extensive baseline geological, geochemical and 

geophysical work to outline a major mineralized belt some 13km long as reported 

May 4th.

High grade channel samples of 69.1m @ 2.4 g/t Au incl. 26m @ 5.4 g/t Au as well as 

rock chip highs up to 6.7 g/t Au have been reported.

No drilling has been done as yet; permitting for drilling is in progress.

North and Central target zones are within a 7km x 6km gold soil geochemical 

anomaly >0.05ppm Au.
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Cosa Resources Corp.
!ǘƘŀōŀǎŎŀ .ŀǎƛƴΣ {ŀǎƪŀǘŎƘŜǿŀƴ ϊ W±ǎ ǿƛǘƘ 5Ŝƴƛǎƻƴ aƛƴŜǎ ϊ ¦ǊŀƴƛǳƳ 9ȄǇƭƻǊŀǘƛƻƴ

M A R K E T  C A P

C$87.0M
S H A R E  P R I C E

C$0.74
52w: C$0.175 ς0.82

S H A R E S  O U T.

117.6M
C A S H  O N  H A N D

C$7.1M

E x p e c t e d  #  o f  D r i l l s

1

C R E S C AT  M O D E L

Target oz (model)

3.2M oz $15,012M 75%

b9²{ w9[9!{9 ϊ a!¸ тΣ нлнс

Cosa Resources Corp owns and operates majority interests in joint ventures with Denison Mines Corp in the Murphy Lake North, Darby and Packrat projects collectively covering 21,000 ha 

in the Athabasca Basin. Cosa's Darby project is located 10km west of Cameco's Cigar Lake Mine while the Murphy Lake North project is located within 3km and on trend of the IsoEnergy 

Ltd Hurricane deposit. The Company also holds >160,000 ha of 100% owned projects within or peripheral to proven uranium corridors. Cosa is led by an experienced team directly credited 

with the co-founding of both NexGen and IsoEnergy, as well as discovery of the Phoenix, Gryphon, and Hurricane uranium deposits.

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. Crescat target resource estimates (TSE) are 
based on internal modeling and geologic estimates, and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based 
ƻƴ ŘǊƛƭƭƛƴƎ ǇǊƻƎǊŜǎǎ ǘƻ ŘŀǘŜΣ ŀƴ ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜƛǊ ŀbility to advance the project, and environmental, local community, and government permitting risk factors. 
Estimates are displayed on a gold equivalent basis based on current price-to-gold ratios for silver, copper, and other metals if the primary metal is other than gold. Further drilling, assaying, resource modeling, and engineering studies will 
be required to determine whether /ǊŜǎŎŀǘΩǎ TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates are updated monthly across the entire portfolio. Sources: Crescat Capital LLC, Bloomberg, Issuer. Expected 
profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to the universe of operating mines. This value does not project overall 
anticipated company profitability. 
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DARBY MURPHY LAKE NORTH

Lone drill hole within a 1.2km section of the Cyclone trend.

Disclosure placeholder

10km west of Cigar Lake Mine

Drilling intersected highly anomalous uranium mineralization of 0.04% over 0.5m on 

Charlie trend.

100-metre-wide graphitic structural corridor with the strongest sandstone alteration 

known on the project and significant unconformity relief.

3km east and on trend with Hurricane deposit.

DDH MLN26-013 hit 5.0m of anomalous radioactivity up to 13,900 CPS in the upper 

basement approx. 260m from surface.

Strong, structurally controlled alteration in both the sandstone and basement is open in all 

directions.
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Beyond the Headline
"The Athabasca basin is a great address hosting the highest grade uranium deposits in the world which commonly grade 10-100 times higher than the global average uranium deposit. Cosa 

Resources Corp owns and operates majority interests in joint ventures with Denison Mines Corp in the Murphy Lake North, Darby and Packrat projects collectively covering 21,000 ha in the 

Athabasca Basin. Cosa's Darby project is located 10km west of Cameco's Cigar Lake Mine while the Murphy Lake North project is located within 3km and on trend of the IsoEnergy Ltd Hurricane 

deposit. The Company also holds >160,000 ha of 100% owned projects within or peripheral to proven uranium corridors. Cosa is led by an experienced team directly credited with the co-

founding of both NexGen and IsoEnergy, as well as discovery of the Phoenix, Gryphon, and Hurricane uranium deposits.

Cosa's May 6, 2026 press release highlighted highly anomalous uranium mineralization of 0.04% over 0.5m from drilling on the Charlie trend. Andy Carmichael, VP Exploration: 'Drilling at 

Gamma revealed a more than 100-metre-wide graphitic structural corridor with the strongest sandstone alteration known on the project and significant unconformity relief. Drilling at Charlie 

intersected outstanding sandstone uranium content and weak basement hosted uranium mineralization, confirming the strong exploration potential of this trend.' Previously on March 24, 

2026, DDH MLN26-013 at Murphy Lake North intersected 5.0m of anomalous radioactivity up to 13,900 CPS in the upper basement approximately 260m from surface. Strong, structurally 

controlled alteration is present in both the sandstone and basement and is open in all directions. MLN26-013 is the lone drill hole within a 1.2km section of the Cyclone trend. Early 

reconnaissance drilling at both Darby and Murphy Lake North has confirmed potentially favourable environments for uranium mineralization in major structural corridors near major deposits 

which is encouraging."

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

Disclosure placeholder
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Kirkland Lake Discoveries Corp.
Mirado DƻƭŘ tǊƻƧŜŎǘ ϊ YƛǊƪƭŀƴŘ [ŀƪŜΣ hƴǘŀǊƛƻ ϊ пнΣлллҌ Ƙŀ ƛƴ ŜǎǘŀōƭƛǎƘŜŘ ōǊƻǿƴŦƛŜƭŘǎ ŎŀƳǇ

M A R K E T  C A P

C$75.1M
S H A R E  P R I C E

C$0.53
52w: C$0.03 ς0.63

S H A R E S  O U T.

163.4M
C A S H  O N  H A N D

C$11M

E x p e c t e d  #  o f  D r i l l s

4

C R E S C AT  M O D E L

Target oz Au-eq (model)

5.0M oz

Gross Value of target oz

$23,565M

Expected Profitability Percentile

75%
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May 4th KLDC reported 50.3m of continuous mineralization grading 39.35 g/t Au over 16.4m including 1,670 g/t Au over 0.38m (Hole KLM-004) from its 2026 diamond drilling program on the South Zone of the Mirado 

property located 20km southeast of Kirkland Lake, Ontario. This hole was 40m southeast of Hole KLM26-002 which intersected 1.01 g/t Au over 121m from 11m to 132m including 4.61 g/t Au over 3.2m from 15.2m and 

3.63 g/t Au over 12.8m from 69.7m. First hole KLM26-001, 75m northwest of KLM26-002, reported on April 16, 2026 intersected 103m of continuous gold mineralization including 5.66 g/t Au over 18.2m, 3.30 g/t Au 

over 18.7m and 1.78 g/t Au over 23.9m. Hole KLM26-003, positioned between holes KLM26-001 and KLM26-002, returned 0.87 g/t Au over 27m from 13m, 0.26 g/t Au over 16m from 81.5m, and 0.25 g/t Au over 32.9m 

from 112.6m further supporting continuity of the mineralized envelope along strike. 

Assays were reported uncut but histograms of the assays along the drill holes in each press release clearly show that there are extensive background gold values in the order of 0.5 g/t Au to 1.0 g/t Au across much of the 

entire 100m+ mineralized zone in the holes reported to date. This widespread background mineralization is key to outlining a successful bulk tonnage zone so that the scattered high grade values are sweeteners not the 

only source of grade. Denis Laviolette, KLDC Executive Chairman noted that: "There is an extremely broad and prolific system at Mirado which may have historically been missed. The South Zone is defined by high-grade, 

structurally controlled gold mineralization hosted in quartz-carbonate/chlorite vein arrays within lower grade envelopes. On the other hand, the North Zone which also is being drill tested comprises semi-conformable, 

stratigraphically controlled sulphide mineralization within felsic volcaniclastics. Drill results thus far on the South Zone are confirming good bulk tonnage potential." Results from the North Zone are pending.

Disclosure placeholder
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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. Crescat target resource estimates (TSE) are based on internal modeling and geologic estimates, 
and include various assumptions based on analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to date. TSE are discounted based on drilling progress to date, an assessment of the management and techƴƛŎŀƭ ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ 
weaknesses affecting their ability to advance the project, and environmental, local community, and government permitting risk factors. Estimates are displayed on a gold equivalent basis based on current price-to-gold ratios for silver, copper, and other metals if the primary metal is other 
than gold. Further drilling, assaying, resource modeling, and engineering studies will be required to determine whether /ǊŜǎŎŀǘΩǎ TSE can be reasonably expected to be achieved. /ǊŜǎŎŀǘΩǎ target resource estimates are updated monthly across the entire portfolio. Sources: Crescat Capital 
LLC, Bloomberg, Issuer. Expected profitability percentile is based on /ǊŜǎŎŀǘΩǎ geologic estimates of projected grades, recoveries, capex, and operational costs on the primary project compared to the universe of operating mines. This value does not project overall anticipated company 
profitability. 
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KLDC holds 42,000+ ha in an established brownfields camp in Ontario, a Tier-1 

mining friendly jurisdiction.

KL South: 442koz @ 1.29 g/t (Inf.) historical resource at Mirado, 20km southeast of 

Kirkland Lake.

Multiple signatures of mineralization across the land package: IRGS, orogenic and 

VMS targets.

Historical gold production in the Kirkland Lake Camp is over 47 million ounces.

Excellent access and infrastructure. Neighbours include Agnico Eagle and Pan 

American Silver.


