
ÑőĲШƓƨƖƓŸƚĲШŸŉШƣőĲƚĲШƻŔĬĲŸƚШŔƚШƣŸШƓƖŸƻŔĬĲШċĦĦĲƚƚШƣŸШċŰċũǃƚĲƚШƓƖĲƓċƖĲĬШĤǃШ9ƖĲƚĦċƣШÂŸƖƣŉŸũŔŸШ~ċŰċŊĲůĲŰƣШxx9Шыљ9ƖĲƚĦċƣњьШƽŔƣőШƖĲspeĦƣШƣŸШĦĲƖƣċŔŰШĦŸůƓċŰŔĲƚШыљfƚƚƨĲƖƚњьШŔŰШ
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 
that the Issuer to disagree with 9ƖĲƚĦċƣќƚ 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 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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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  -  P r i m a r y  P r o j e c t  G e o l o g i c  E s t i m a t e s

Target oz - Gold Equivalent

30.0M oz

Gross Value of target oz

$136,326M

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.

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

4 . 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 6 . 2 %

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 CrescŀǘΩǎ ¢{9 Ŏŀƴ ōŜ ǊŜŀǎƻƴŀōƭȅ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀŎƘƛŜǾŜŘΦ /ǊŜǎŎŀǘΩǎ ǘŀǊƎŜǘ ǊŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘŜǎ ŀǊŜ ǳǇŘŀǘŜŘ ƳƻƴǘƘƭȅ ŀŎǊƻǎǎ ǘƘŜ ŜƴǘƛǊŜ Ǉƻrtfolio. Sources: Crescat Capital 

LLC, Bloomberg, Issuer. 9ȄǇŜŎǘŜŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇŜǊŎŜƴǘƛƭŜ ƛǎ ōŀǎŜŘ ƻƴ /ǊŜǎŎŀǘΩǎ ƎŜƻƭƻƎƛŎ ŜǎǘƛƳŀǘŜǎ ƻŦ ǇǊƻƧŜŎǘŜŘ ƎǊŀŘŜǎΣ ǊŜŎƻǾŜǊƛŜǎΣ ŎŀǇŜȄΣ ŀƴŘ ƻǇŜǊŀǘional costs on the primary project compared to the universe of operating mines. This value does not 
project overall anticipated company profitability.

P r i m a r y  M e ta l

S i l ve r
M a y  2 2 ,  2 0 2 6
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Goliath Resources
Golden Triangle, British Columbia

M A R K E T  C A P

C$278.2M

S H A R E  P R I C E

C$1.60
52w: C$1.465 - 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$32.2M

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

9

C R E S C AT  M O D E L  -  P r i m a r y  P r o j e c t  G e o l o g i c  E s t i m a t e s

Target oz - Gold Equivalent

6.0M oz $28,148M 87.5%

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 rŜǉǳƛǊŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ /ǊŜǎŎŀǘΩǎ ¢{9 Ŏŀƴ ōŜ ǊŜŀǎƻƴŀōƭȅ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀŎƘƛŜǾŜŘΦ /ǊŜǎŎŀǘΩǎ ǘŀǊƎŜǘ ǊŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘŜǎ ŀǊŜ updated monthly across 
ǘƘŜ ŜƴǘƛǊŜ ǇƻǊǘŦƻƭƛƻΦ {ƻǳǊŎŜǎΥ /ǊŜǎŎŀǘ /ŀǇƛǘŀƭ [[/Σ .ƭƻƻƳōŜǊƎΣ LǎǎǳŜǊΦ 9ȄǇŜŎǘŜŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇŜǊŎŜƴǘƛƭŜ ƛǎ ōŀǎŜŘ ƻƴ /ǊŜǎŎŀǘΩs 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

2 . 4 %
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

7 . 0 %
M a y  2 2 ,  2 0 2 6

Gross Value of target oz Expected Profitability Percentile

P r i m a r y  M e ta l

G o l d
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Altamira Gold
Brazil

M A R K E T  C A P

C$69.7M

S H A R E  P R I C E

C$0.235
52w: C$0.10 - 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$9.1M

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  -  P r i m a r y  P r o j e c t  G e o l o g i c  E s t i m a t e s

Target oz - Gold Equivalent

4.0M oz $18,177M 75%

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 
ǊŜǉǳƛǊŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ /ǊŜǎŎŀǘΩǎ ¢{9 Ŏŀƴ ōŜ ǊŜŀǎƻƴŀōƭȅ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀŎƘƛŜǾŜŘΦ /ǊŜǎŎŀǘΩǎ ǘŀǊƎŜǘ ǊŜǎƻǳǊŎŜ ŜǎǘƛƳŀǘŜǎ ŀǊe updated monthly across the entire portfolio. Sources: Crescat Capital LLC, Bloomberg, Issuer. Expected 
ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇŜǊŎŜƴǘƛƭŜ ƛǎ ōŀǎŜŘ ƻƴ /ǊŜǎŎŀǘΩǎ ƎŜƻƭƻƎƛŎ ŜǎǘƛƳŀǘŜǎ ƻŦ ǇǊƻƧŜŎǘŜŘ ƎǊŀŘŜǎΣ ǊŜŎƻǾŜǊƛŜǎΣ ŎŀǇŜȄΣ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ Ŏƻǎts 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 . 4 %
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  2 2 ,  2 0 2 6

Gross Value of target oz Expected Profitability Percentile

P r i m a r y  M e ta l

G o l d
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ÅReleased results from initial reconnaissance drilling below the western edge of the Maria Bonita mineral resource which intersected a wide interval of porphyry mineralization including an interpreted 

preserved portion of an early phase of the porphyry. 

ÅThis intercept lies 100m below and to the west of the previously estimated mineral resource and is a separate body of early-stage porphyry.

ÅDrill hole MBA036 returned 70.6m @ 0.5g/t gold from 277m downhole to the end of hole, plus 19m @ 0.5g/t gold from 239m in quartz veined rhyolite porphyry. 

ÅThe style of mineralization is similar to the early-stage sheeted quartz vein and stockwork mineralization found in the core of the Mara Bonita mineral resource. 

ÅImportantly, this intercept demonstrates continuity of the porphyry complex to the west and preservation of early phases containing consistent gold mineralization.

b9²{ w9[9!{9 ϊ a!¸ мфΣ нлнс

ÅAltamira reported positive assay results from stepout exploration diamond hole MBA037, located 110m north of the current Maria Bonita open pit resource boundary (Indicated: 24.19Mt at 0.46 g/t Au 

containing 357,800 oz; Inferred: 25.64Mt at 0.44 g/t Au containing 362,400 oz)

ÅMBA037 returned 9m at 0.7 g/t Au from 39m and 130m at 0.5 g/t Au from 97m, including 40m at 0.8 g/t Au from 100m downhole

ÅMineralization style is consistent with early-stage quartz vein and stockwork found in the Maria Bonita resource core; MBA037 is located 300m north of MBA036, which previously returned 70.6m at 0.5 g/t 

Au from 277m to end of hole; both holes are outside the current resource

ÅResults highlight resource expansion potential and indicate a far more extensive gold-mineralized porphyry system, supported by an 800m x 800m soil geochemical anomaly with 76% of samples returning 

greater than 100 ppb Au

ÅArea was not previously identified by artisanal miners due to lack of outcrop and fine-grained nature of the gold, suggesting meaningful upside remains untested



M AY  2 2 ,  2 0 2 6

!ƭǘŀ CƭƻǊŜǎǘŀ .Ŝƭǘ ϊ aŀǘƻ DǊƻǎǎƻΣ .ǊŀȊƛƭ

Altamira holds 4 projects covering ~90,000 hectares in Alta Floresta Belt, an emerging porphyry district in northern Mato 

Grosso State, Brasil.

Area is a prolific alluvial gold district with 25 years of historic production. 

Properties are centred on the main alluvial gold source areas. 

Alta Floresta is a fast growing industrial and agricultural region with excellent infrastructure including power, road and air 

access as well as water.

The Flagship Cajueiro licenses have two independently estimated Mineral Resources, 4 partially drilled targets and 5 

untested drill targets along 14 kilometres of the Teles Pires river where every tributary has been worked for alluvial gold.


