
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: 





SIG · TSX-V J u l y  2 ,  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 .

8.5%

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

4.1%

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$423.3M
S h a r e  P r i c e

C$1.00
52w: C$0.50 – 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

6

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

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  ·  J u n e  2 3 ,  2 0 2 6

S i t k a  G o l d  C o r p ’s  F l a g s h i p  R C  G o l d  P r o j e c t  i n  t h e  D a w s o n - M a yo  R e g i o n  o f  t h e  To m b s t o n e  G o l d  B e l t  i n  w e s t  c e n t r a l  Yu k o n  c u r r e nt l y  
h o s t s  p i t - c o n s t r a i n e d  i n d i c a t e d  m i n e r a l  r e s o u r c e s  a t  a  c u t o f f  o f  0 . 3  g / t  A u  o f  3 9 . 9 6 2 M t  a t  1 . 0 1  g / t  A u  c o n t a i n i n g  1 . 2 9 1 M o z  A u  i n  
B l a c k j a c k  a n d  t o t a l  i n f e r r e d  m i n e r a l  r e s o u r c e s  o f  1 6 7 . 4 2 3 M t  a t  0 . 7 2 g / t  A u  c o n t a i n i n g  3 . 8 2 9 M o z  i n  t h r e e  z o n e s :  B l a c k j a c k ,  R h o s g o b e l  
a n d  E i g e r.  G o l d  m i n e r a l i z a t i o n  i s  p r e d o m i n a n t l y  a s s o c i a te d  w i t h  q u a r t z  v e i n i n g  o c c u r r i n g  w i t h i n  m i d - C r e ta c e o u s  i n t r u s i v e  s t o c k s  a n d  
a d j a c e n t  i n t r u d e d  s e d i m e n t s  ( h o r n f e l s ) ,  w i t h  s i g n i f i c a n t  m i n e r a l i z a t i o n  a s s o c i a t e d  w i t h  i n t e n s e  s t o c k w o r k  o r  s h e e t e d  v e i n i n g  w h i c h  
a r e  t y p i c a l  o f  t h e  R e d u c e d  I n t r u s i v e - R e l a t e d  G o l d  s y s t e m s  ( R I R G S ) .

O n  J u n e  2 3 ,  2 0 2 6  S i t ka  G o l d  r e l e a s e d  r e s u l t s  f r o m  s i x  ( 6 )  a d d i t i o n a l  s t e p  o u t  d r i l l  h o l e s  a t  t h e  B l a c k j a c k  d e p o s i t  ( F i g u r e  1 ) .  T h e s e  
h o l e s  c o n t i n u e  to  i n t e r s e c t  s i g n i f i c a n t  i n t e r va l s  o f  h i g h - g r a d e  g o l d  m i n e r a l i z a t i o n :

· 9 4 . 5  m  o f  1 . 6 2  g / t  A u  i n c l u d i n g  2 . 0  m  o f  1 1 . 8 5  g / t  A u  a n d  a  s e p a r a te  i n te r va l  o f  1 9 7 . 0  m  o f  1 . 0 6  g / t  A u  i n c l u d i n g  2 . 0  m  o f  9 . 9 5  g / t  
A u  ( D D R C C C - 2 6 - 1 2 5 )  ( F i g u r e  2 ) ;

· 214.5 m of 0.97 g/t Au, i n c l u d i n g  1 0 6 . 9  m  o f  1 . 3 6  g / t  A u  a n d  2 . 0  m  o f  1 5 . 4 5  g / t  A u  ( D D R C C C - 2 6 - 1 2 3 )  ( F i g u r e  3 ) ;
· 1 5 3 . 1  m  o f  1 . 3 3  g / t  A u ,  i n c l u d i n g  1 1 0 . 0  m  o f  1 . 6 3  g / t  A u ,  i n c l u d i n g  2 . 0  m  o f  1 2 . 3 5  g / t  A u  ( D D R C C C - 2 6 - 1 2 6 )  ( F i g u r e  3 ) .

O v e r  1 8 , 0 0 0  m  o f  e x p a n s i o n  d r i l l i n g  c o m p l e t e d  a t  t h e  B l a c k j a c k  d e p o s i t  a c r o s s  4 0  h o l e s  s i n c e  t h e  l a s t  M R E  f o r  B l a c k j a c k  w a s  
p u b l i s h e d  i n  J a n u a r y  2 0 2 5 ;  e f f e c t i v e l y  d o u b l i n g  t h e  m e t e r a g e  c o m p l e t e d  s i n c e  t h e  l a s t  r e s o u r c e  e s t i m a t e  w a s  c a l c u l a te d .

S i x  d r i l l  r i g s  a r e  c u r r e nt l y  t u r n i n g  o n  t h e  P r o j e c t  a t  B l a c k j a c k ,  R h o s g o b e l  a n d  S a d d l e .  A p p r o x i m a t e l y  1 7 , 6 0 0  m  o f  d i a m o n d  d r i l l i n g  
h a v e  b e e n  c o m p l e t e d  t o  d a t e  t h i s  y e a r  i n  3 0  d r i l l  h o l e s  a c r o s s  t h e  B l a c k j a c k  a n d  R h o s g o b e l  d e p o s i t s  a s  p a r t  o f  t h e  o n g o i n g  6 0 , 0 0 0  m  
d r i l l  p r o g r a m  p l a n n e d  f o r  2 0 2 6 .

A s  n o t e d  b y  t h e  C o m p a n y,  t h e s e  d r i l l  r e s u l t s  c o nt i n u e  t o  d e m o n s t r a te  t h e  i m p r e s s i v e  s c a l e ,  c o n t i n u i t y  a n d  h i g h - g r a d e  n a t u r e  o f  t h e  
B l a c k j a c k  g o l d  d e p o s i t  a n d  f u r t h e r  s t r e n g t h e n  c o n f i d e n c e  i n  t h e  ov e r a l l  p o t e n t i a l  t o  s i g n i f i c a n t l y  g r o w  r e s o u r c e s .  A l r e a d y  t h e  
a m o u n t  o f  d r i l l i n g  c o m p l e t e d  s i n c e  t h e  i n i t i a l  M R E  a t  B l a c k j a c k  h a s  b e e n  d o u b l e d  a n d  t h e  d e p o s i t  c o n t i n u e s  t o  r e m a i n  o p e n .

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









KLDC · TSX-V J u l y  2 ,  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

1.1%

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$65.8M
S h a r e  P r i c e

C$0.32
52w: C$0.035 – 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/


KIRKLAND LAKE DISCOVERIES CORP.

• KLDC holds 42,000+ ha in established brownfields camp
• Ontario is a Tier-1 mining friendly jurisdiction
• KL South: 442koz @ 1.29 g/t (Inf.) historical resource at Mirado
• Multiple signatures of mineralization: IRGS, orogenic & VMS 

targets
• Historical gold production in Kirkland Lake Camp is over 47 million 

ounces
• Excellent access & infrastructure





N E W S  R E L E A S E  ·  J u n e  2 3 ,  2 0 2 6

K i r k l a n d  L a ke  D i s c o v e r i e s  C o r p .  o n  J u n e  2 3 ,  2 0 2 6 ,  r e p o r t e d  a d d i t i o n a l  a s s a y  r e s u l t s  f r o m  i t s  o n g o i n g  2 0 2 6  d i a m o n d  d r i l l i n g  p r o g r a m  
a t  t h e  M i r a d o  P r o j e c t ,  l o c a t e d  a p p r o x i m a t e l y  2 0  k m  s o u t h e a s t  o f  K i r k l a n d  L a ke ,  O n t a r i o .  H i g h l i g h t s  r e p o r t e d  i n c l u d e :
· K L M 2 6 - 0 1 0 ,  t h e  s o u t h e r n m o s t  h o l e  i n  t h i s  r e l e a s e ,  w a s  d r i l l e d  a p p r ox i m a t e l y  1 2 0  m  s o u t h  o f  p r e v i o u s l y  k n o w n  m i n e r a l i z a t i o n ,  
r e t u r n i n g  m u l t i p l e  h i g h - g r a d e  g o l d  i n t e r v a l s ,  i n c l u d i n g :  

o   7 9 . 6 3  g / t  A u  o v e r  2 . 1  m ,  i n c l u d i n g  1 8 4 . 0 4  g / t  A u  o v e r  0 . 8  m
o   5 3 . 4 6  g / t  A u  o v e r  1 . 4  m ,  i n c l u d i n g  1 6 5 . 8 9  g / t  A u  o v e r  0 . 4  m
o   1 . 7 3  g / t  A u  o v e r  2 . 9  m
o   3 . 9 7  g / t  A u  o v e r  1 . 1  m

· K L M 2 6 - 0 1 1  i n t e r s e c t e d  0 . 9 8  g / t  A u  o v e r  6 2 . 3 m  f r o m  1 8 9  m ,  i n  a  h o l e  c o l l a r e d  a p p r ox i m a t e l y  1 0 0  m  w e s t  o f  K L M 2 6 - 0 0 4 ,  e x t e n d i n g  
t h e  b r o a d e r  S o u t h  Z o n e  m i n e r a l i z e d  a r e a  to  t h e  s o u t h w e s t  a n d  d o w n - d i p

· K L M 2 6 - 0 0 8 ,  d r i l l e d  i n  t h e  N o r t h  Z o n e  a p p r o x i m a t e l y  7 5  m  e a s t  o f  p r e v i o u s l y  r e l e a s e d  K L M 2 6 - 0 0 6 ,  r e t u r n e d  m u l t i p l e  m i n e r a l i z e d  
i n t e r v a l s  o v e r  a  b r o a d  d o w n h o l e  e x t e n t ,  c o n t i n u i n g  t o  d e m o n s t r a t e  s t a c ke d ,  s t e e p l y  d i p p i n g  m i n e r a l i z e d  s t r u c t u r e s ,  i n c l u d i n g :

o   0 . 4 4  g / t  A u  o v e r  1 7 . 7  m
o   0 . 9 3  g / t  A u  o v e r  6 . 3  m
o   1 . 0 1  g / t  A u  o v e r  5 . 0  m
o   1 . 8 8  g / t  A u  o v e r  5 . 1  m
o   0 . 5 4  g / t  A u  o v e r  4 . 0  m

T h e  n e w  M o b i l e M T,  V L F,  a n d  t o t a l  m a g n e t i c  i n t e n s i t y  ( T M I )  p l a n  m a ps  c o m p l e t e d  s u g g e s t  t h a t  t h e  S o u t h  Z o n e ,  N o r t h  Z o n e ,  a n d  
s o u t h e r n  h i g h - g r a d e  i n t e r c e p t s  o c c u r  w i t h i n  a  b r o a d e r  c o n n e c t e d  s t r u c t u r a l - g e o p h y s i c a l  c o r r i d o r  a s  s h o w n  i n  F i g u r e  1 . . .



N E W S  R E L E A S E  ·  J u n e  2 3 ,  2 0 2 6

. . .T h e  n e w  r e s u l t s  c o nt i n u e  t o  s t r e n g t h e n  K L D C ' s  i n t e r p r e t a t i o n  o f  M i r a d o  a s  a  b r o a d ,  s t r u c t u ra l l y  c o n t r o l l e d  g o l d  s y s t e m  d e v e l o p e d  
a l o n g  p e r s i s t e n t  m i n e r a l i z e d  p a t h w a y s .  I n  t h e  S o u t h  Z o n e ,  d r i l l i n g  h a s  d e m o n s t r a t e d  b o t h  b r o a d  n e a r - s u r f a c e  m i n e r a l i z e d  z o n e s  a n d  
t h e  c o n t i n u e d  l a t e r a l  e x t e n t  o f  t h e  m i n e r a l i z e d  s t r u c t u r a l  n e t w o r k  f a r t h e r  s o u t h ,  h i g h l i g h t i n g  t h e  p o t e n t i a l  fo r  a d d i t i o n a l  z o n e s  o f  
g o l d  m i n e r a l i z a t i o n  a l o n g  t h e  s a m e  c o r r i d o r.

T h e  C o m p a ny  i s  i n t e g r a t i n g  t h e s e  r e s u l t s  w i t h  r e c e n t l y  c o m p l e t e d  M o b i l e M T,  V L F,  a n d  T M I  g e o p hy s i c a l  d a t a s e t s  ( F i g u r e  1 )  .  To g e t h e r,  
t h e  d r i l l i n g  a n d  g e o p h ys i c s  s u p p o r t  a  g r o w i n g  e x p l o r a t i o n  m o d e l  i n  w h i c h  m i n e r a l i z a t i o n  a t  M i ra d o  i s  d i s t r i b u te d  a l o n g  a  b r o a d e r  
s t r u c t u ra l - g e o p h y s i c a l  c o r r i d o r  r a t h e r  t h a n  b e i n g  c o n f i n e d  t o  a  s i n g l e  h i s t o r i c a l  r e s o u r c e  a r e a .  A  s e c o n d  d r i l l  h a s  b e e n  b r o u g h t  o n  to  
a c c e l e r a t e  t h e  d r i l l  p r o g r a m .

B a s e d  o n  t h e s e  a n d  e a r l i e r  d r i l l  r e s u l t s ,   M i r a d o  a p p e a r s  t o  b e  a  b r o a d e r  g o l d  s ys t e m  w i t h  m u l t i p l e  m i n e r a l i z e d  s t r u c t u r e s  a n d  
r e p e a t e d  m i n e r a l i z e d  z o n e s .  K L M 2 6 - 0 1 1  e x p a n d s  t h e  S o u t h  Z o n e  w i t h  a  b r o a d  g o l d - b e a r i n g  i n t e r va l ,  w h i l e  K L M 2 6 - 0 1 0  d e m o n s t r a t e s  
t h a t  t h e  c o r r i d o r  r e m a i n s  c a p a b l e  o f  p r o d u c i n g  ve r y  h i g h - g r a d e  g o l d  f a r t h e r  s o u t h  ( F i g u r e  2 ) .  

T h e  ke y  t o  s u c c e s s  a t  M i r a d o  w i l l  b e  s e e i n g  m o r e  i n t e r s e c t i o n s  l i k e  K L M 2 6 - 0 1 1  w h i c h  r e t u r n e d  0 . 9 8  g / t  A u  o v e r  6 2 . 3 m  f r o m  1 8 9  
c o n f i r m i n g  b u l k  t o n n a g e  p o t e n t i a l  r a t h e r  t h a n  m u c h  s h o r t e r  l o c a l i z e d  h i g h e r  g r a d e  i n te r s e c t i o n s .

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







IRV · CSE J u l y  2 ,  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 .

9.0%

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

0.41%

Irving 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

O m u  P r o j e c t ,  O m u ,  H o k k a i d o ,  J a p a n  
O w n e r s h i p :  1 0 0 %  ( J X  M e t a l s  c a n  e a r n  u p  t o  7 5 %  o f  p a r t s )  

Y a m a g a n o  P r o j e c t ,  K a g o s h i m a  P r e f e c t u r e ,  J a p a n
O w n e r s h i p :  J V  w i t h  N e w m o n t ( 6 0 % ) ;  S u m i t o m o ( 1 2 . 5 % ) ;  I r v i n g  ( 2 7 . 5 % )

M a r k e t  C a p

C$38.7M
S h a r e  P r i c e

C$0.39
52w: C$0.29 – C$0.50

S h a r e s  O u t .

99.1M
C a s h  o n  H a n d

~C$6.2M
E x p e c t e d  #  o f  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

17,400
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/

S y s t e m  S t y l e

Low-Sulphidation Epithermal 
Gold-Silver

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

Explorer

19OMS-002: 0.32m @ 118.5 g/t Au, 1,410 g/t Ag

19OMS-002: 1.33m @ 29.77 g/t Au, 575.7 g/t Ag

26OMS-002: 47.7m @ 0.98 g/t Au, 68.96 g/t Ag; 91.7% SiO2 







N E W S  R E L E A S E  ·  J u n e  2 5 ,  2 0 2 6

O n  J u n e  2 5 ,  2 0 2 6 ,  I r v i n g  r e p o r t e d  s i g n i f i c a n t  a s s a y  r e s u l t s  f r o m  n e w l y  d i s c o v e r e d  f e e d e r  s t y l e  m i n e r a l i z a t i o n  a t  i t s  
O m u  S i n t e r  e p i t h e r m a l  g o l d - s i l v e r  p r o j e c t  l o c a t e d  i n  O m u ,  H o k k a i d o ,  J a p a n .  D i a m o n d  d r i l l  h o l e  2 6 O M S - 0 0 2 ,  a  5 3 m  
v e r t i c a l  h o l e  d r i l l e d  n e a r  t h e  e a s t e r n  m a r g i n  o f  t h e  s i n t e r  t a r g et ,  i n t e r s e c t e d  0 . 9 8  g / t  A u  a n d  6 8 . 9 6  g / t  A g  ( 2 . 0 6  g / t  
A u E q )  o v e r  4 7 . 7 m  f r o m  t h e  t o p  o f  b e d r o c k  a n d  co n t i n u i n g  t o  t h e  e n d  o f  t h e  h o l e .  I n c l u d e d  w i t h i n  t h i s  i n t e r c e p t  i s  a  
h i g h e r - g r a d e  s u b i n t e r v a l  g r a d i n g  4 . 0 5  g / t  A u  a n d  5 4 . 7 1  g / t  A g  o v e r  7 . 0 m  w i t h  a  f u r t h e r  s u b i n t e r v a l  o f  1 0 . 6 8  g / t  A u  a n d  
1 8 7 . 8 1  g / t  A g  o v e r  1 . 0 5 m .  T h e  C o m p a n y  n o t e s  t h a t  s i l v e r  i s  n o t a b l y  e l e v a t e d  i n  t h i s  n e w l y  d i s c o v e r e d  z o n e .

T h i s  i s  t h e  f i r s t  r e p o r t e d  i n s t a n c e  o f  s u c h  h i g h - g r a d e  m i n e r a l i z a t i o n  b e i n g  e n co u n t e r e d  i n  t h e  s h a l l o w  g e o l o g i c  
e n v i r o n m e n t  a t  O m u  S i n t e r.  B e f o r e  h o l e  2 6 O M S - 0 0 2 ,  n o  h y d r o t h e r m a l  f e e d e r  h a d  b e e n  i d e n t i f i e d .  T h e  C o m p a n y  i s  i n  
t h e  p r o c e s s  o f  f i l i n g  a p p l i c a t i o n s  f o r  a n  a g g r e s s i v e  d r i l l  p r o g r a m  t o  f o l l o w  u p  o n  t h i s  i m p o r t a n t  d i s c o v e r y.

H o l e  2 6 O M S - 0 0 1  d r i l l e d  7 0 m  n o r t h w e s t  o f  h o l e  2 6 O M S - 0 0 2  i n t e r s e c t e d  a  2 2 . 1 8 m  i n t e r v a l  o f  s i l i c a  s i n t e r  g r a d i n g  0 . 5 6  
g / t  A u  a n d  1 0 . 3 6  g / t  A g  ( 0 . 7 2  g / t  A u E q ) .   B o t h  h o l e s  h a d  h i g h  s i l i c a  v a l u e s  o f  9 7 . 6 %  S i O 2  ( 2 6 O M S - 0 0 1 )  a n d  9 1 . 7 %  
( 2 6 O M S - 0 0 2 )  S i O 2 .

T h i s  i s  a  v e r y  s i g n i f i c a n t  d i s c o v e r y,  t h e  f i r s t  i n  a  s h a l l o w  e n v i r o n m e n t .  A s  n o t e d  b y  t h e  C o m p a n y,  t h i s  b o d e s  w e l l  f o r  
t h e  d i s c o v e r y  o f  a  m o r e  s u b s t a n t i a l  d e p o s i t  a t  d e p t h .  I t  i s  w i t h i n  t h e  b o i l i n g  z o n e  i n  e p i t h e r m a l  s y st e m s  t h a t  b o n a n za  
g r a d e s  c a n  o c c u r.  T h i s  p r i m e  a r e a  t y p i c a l l y  o c c u r s  a t  a  f e w  h u n d r e d  m e t r e s  d e p t h .  A n  a g g r e s s i v e  d r i l l  p r o g r a m  i s  
p l a n n e d  t o  t e s t  t h e  d e e p e r  p a r t  o f  t h i s  z o n e  l a t e r  i n  t h e  co m m e n t .

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









J u n e  2 5 ,  2 0 2 6

Beyond the Headline
"This is a very fascinating project in a geological region known to host numerous epithermal gold deposits including the 

Hishikari Mine which is one of the world's richest and highest-grade operating gold mine widely regarded as the benchmark 

for low-sulfidation epithermal gold deposits. The Irving properties despite having historic production dating from centuries 

ago, have had little modern exploration. The potential to outline near surface high grade gold deposits in zones of high silica 

that are very attractive to base metal smelters in Japan make these properties very attractive targets for exploration with the 

potential for low cost mining down the road. Definitely one to watch.”

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



FNI · CSE J u l y  2 ,  2 0 2 6
P r i m a r y  M e t a l

Nickel

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

0.16%

Fathom Nickel
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 c h a g e r  L a k e  P r o j e c t ,  S a s k a t c h e w a n ,  C a n 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$5.7M
S h a r e  P r i c e

C$0.02
52w: C$0.02 – C$0.055

S h a r e s  O u t .

201.3M
C a s h  o n  H a n d

~C$3.0M
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 s L a n d  P a c k a g e

33,000
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/

GL23-003: 58.2m @ 1.49% Ni 

GL23-008: 0.64m @ 3.25% Ni

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

Magmatic Nickel Sulphide

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  ·  J u n e  1 0 ,  2 0 2 6

F a t h o m  N i c ke l  r e p o r t e d  t h a t  fo l l o w - u p  d r i l l i n g  o f  o f f - h o l e  B H E M  c o n d u c t o r s  h a s  i n t e r s e c t e d  t w o  n e w  z o n e s  o f  g a b b r o - h o s t e d  n i c ke l -
c o p p e r - c o b a l t  m i n e r a l i z a t i o n  n o r t h e a s t  a n d  s o u t h w e s t  o f  t h e  h i s t o r i c  G o g a c h e r  L a k e  d e p o s i t .  W i t h  a b o u t  t w o - t h i r d s  o f  t h e  p l a n n e d  
3 , 0 0 0 - m e t e r  p r o g r a m  n o w  c o m p l e t e ,  t h e  C o m p a n y  e x p e c t s  d r i l l i n g  t o  c o n c l u d e  b y  J u n e  3 0 ,  w i t h  c o r e  l o g g i n g  a n d  p r o c e s s i n g  t o  b e  
c o m p l e t e d  d u r i n g  t h e  f i r s t  w e e k  o f  J u l y.  P h a s e - 2  a s s a y  r e s u l t s  a r e  e x p e c t e d  t o  b e  r e l e a s e d  i n  e a r l y  A u g u s t .Th i s  p r e s s  r e l e a s e  r e p o r t s  
o n l y  v i s u a l  r e s u l t s  w i t h  t h e  a i d  o f  a  p o r t a b l e  Va nt a  X R F  A n a l y z e r.

D r i l l h o l e  G L 2 6 0 2 8  i n t e r s e c t e d  n i c ke l - c o p p e r - c o b a l t  m i n e r a l i z a t i o n  i n  u l t r a m a f i c  a n d  g a b b r o i c  r o c k s  f r o m  2 7 8 . 0  t o  3 1 1 . 0 m .  T h i s  z o n e  
i s  a p p r ox i m a te l y  1 0 0  m e t e r s  n o r t h e a s t  o f  t h e  h i s t o r i c  G o c h a g e r  L a k e  d e p o s i t .  T h e  p r e s s  r e l e a s e  h i g h l i g h t e d  a  c o r e  p h o t o  o f  t h e  
2 9 4 . 2  t o  3 0 1 . 0 m  i n t e r va l  w h i c h  i n c l u d e s  s e m i - m a s s i v e  s u l p h i d e  v e i n s  w i t h  p y r r h o t i te  h o s t i n g  v i s i b l e  p e n t l a n d i t e  a n d  t r a c e  
c h a l c o p y r i t e ,  w i t h i n  a  b r o a d e r  z o n e  o f  d i s s e m i n a t e d - i nt e r s t i t i a l ,  l o c a l l y  n e t - t e x t u r e d  a n d  s t r i n g e r - s t y l e  p y r r h o t i t e  w i t h  v i s i b l e  
p e n t l a n d i t e .

D r i l l h o l e  G L 2 6 0 2 9  i n t e r s e c t e d  n i c ke l - c o p p e r - c o b a l t  m i n e r a l i z a t i o n  i n  g a b b r o  f r o m  1 9 3 . 8  t o  2 1 4 . 4 m .  T h i s  h o l e  w a s  d r i l l e d  a s  a  f o l l ow -
u p  to  G L 2 4 0 1 4  t o  te s t  a n  o f f - h o l e  B H E M  a n o m a l y,  i n t e r s e c t e d  g a b b r o - h o s t e d  n i c ke l - c o p p e r - c o b a l t  m i n e r a l i z a t i o n  a p p r ox i m a t e l y  1 5 0 m  
s o u t h w e s t  o f  t h e  d e p o s i t  a n d  r e p r e s e n t s  a n o t h e r  n e w  z o n e ,  t h e  f a r t h e s t  s o u t h w e s t  m i n e ra l i z e d  i n t e r c e p t  o n  t h e  p r o p e r t y  t o  d a t e .  
T h e  p r e s s  r e l e a s e  h i g h l i g h t e d  a  c o r e  p h o t o  o f  t h e  2 0 4 . 6  t o  2 1 2 . 5 m  i n t e r v a l  t h a t  c o m p r i s e s  c o a r s e  t o  f i n e - g r a i n e d  g a b b r o  c o n ta i n i n g  
c h a l c o p y r i t e  s t r i n g e r s ,  d i s s e m i n a t e d - i n t e r s t i t i a l  p y r r h o t i t e  h o s t i n g  p e n t l a n d i t e ,  a n d  s e m i - m a s s i v e  s u l p h i d e  b r e c c i a  v e i n s  o f  
p y r r h o t i t e - c h a l c o p y r i t e  w i t h  v i s i b l e  p e n t l a n d i t e .

F a t h o m  a l s o  r e p o r t e d  t h a t  i t  c o n t i n u e s  t o  b e n e f i t  f r o m  t h e  e l i m i n a t i o n  o f  h e l i c o pt e r  d e p e n d e n c y,  a n d  t h i s  h a s  r e s u l t e d  i n  
a p p r ox i m a t e l y  a n  a d d i t i o n a l  1 , 0 0 0  m e t e r s  o f  d r i l l i n g  ov e r  a n d  a b o v e  w h a t  w a s  o r i g i n a l l y  p l a n n e d  a n d  b u d g e t e d  f o r.
D r i l l  r e s u l t s  a r e  e n c o u r a g i n g  h o w e v e r  a  f u l l  a s s e s s m e n t  o f  t h e i r  s i g n i f i c a n c e  a w a i t s  r e l e a s e  o f  t h e  a s s a y  r e s u l t s .  L o c a t i o n s  o f  h o l e s  
a r e  s h o w n  i n  F i g u r e  1 .

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



Figure-1: Phase-1 Drillhole Location Map illustrating areas of significant off-hole BHEM conductivity (green triangles) (Fathom Nickel press release June 10, 2026).





J u n e  5 ,  2 0 2 6

Beyond the Headline

L o c a t i o n  m a p  o f  F a t h o m  N i c k e l  p r o j e c t s ,  S a s k a t c h e w a n





J u n e  5 ,  2 0 2 6

Beyond the Headline

2 0 2 3 - 2 0 2 4  D i a m o n d  D r i l l i n g  b y  F a t h o m  N i c k e l  o n  h i s t o r i c  G o c h a g e r  d e p o s i t .



J u n e  5 ,  2 0 2 6

Beyond the Headline

F a t h o m  N i c k e l  2 0 2 6  w i n t e r  d r i l l  l o c a t i o n s  &  B H E M  a n o m a l i e s  ( g r e e n  t r i a n g l e s )



J u n e  5 ,  2 0 2 6

Beyond the Headline
"Fathom Nickel is a Saskatchewan-focused exploration company targeting magmatic nickel–copper–cobalt sulphide deposits within the highly prospective 

Trans-Hudson Corridor. Its portfolio consists of three principal projects totaling more than 120,000 hectares, with exploration focused on building district-scale 

critical mineral discoveries (Figure 1).

The flagship Gochager Lake project includes the historic Gochager Lake deposit which hosts a reported historic “mineral reserve” of 4,262,400 tons  

(3,866,784 tonnes) grading 0.295% Ni, 0.081% Cu 1 (Saskatchewan Mineral Deposit Index (SMDI) #0880) hosted within a steeply oriented variable-textured 

gabbro termed ”container rock” with a thickness up to 100m.   This unit extends along strike for approximately 3.5km within an 8.0 km long soil geochemical 

anomaly characterized by very anomalous Ni-Co-Cu plus critical pathfinder elements Cr-Mg (Figure 2). 

Drilling by Fathom in 2023 and 2024 at Gochager Lake of 16 holes of 5,543m yielded high grade intercepts including: 3.25% Ni, 0.26% Cu, 0.11% Co over 0.6m 

in a massive sulphide vein in drillhole GL23008 and 1.43% Ni, 0.38% Cu, 0.11% Co over 7.39m, including  2.43% Ni, 0.55% Cu, 0.19% Co over 2.94m in semi-

massive to massive sulphide breccias in drillhole GL24016 (Fathom Press Releases November 21, 2023 and  May 28, 2024, respectively; Figure 3).

Significant Ni-Cu-Co sulphide veins and sulphide breccias have been intersected by Fathom drilling in the recent winter 2026 diamond drilling program of 7 

holes totalling 2,143m (Figure 4). Drilling intersected broad zones of magmatic Ni-Cu-Co sulphide mineralization in a new discovery within sedimentary rocks 

approximately 500 meters east-northeast of the historic Gochager Lake deposit. In addition, borehole electromagnetic (BHEM) surveys outlined strong off-

hole responses including the strongest off-hole BHEM conductor encountered to date at the project, approximately 1.6 km east-northeast of the historic 

Gochager Lake deposit. Assays from this drill program are pending with an expected release date of mid-June 2026...”



J u n e  5 ,  2 0 2 6

Beyond the Headline
“...The Albert Lake project is host to the famous, historic, former Rottenstone Mine with reported past production from 1965 to1969 of 28,724 tons grading 

3.28% Ni, 1.83% Cu and 9.63 g/t Pd+Pt+Au (SMDI#0958)1. The Rottenstone Mine is recognized as one of the highest grade magmatic nickel sulphide deposits 

mined in Canada. Fathom exploration has confirmed that the Rottenstone mineralization continues south of the historic mine workings and importantly 

Fathom Nickel is the first company since the original discovery of the Rottenstone deposit in 1929 to make a new Ni-Cu+3E (Pd-Pt+Au) discovery; the Bay-

Island Trend located 500 meters west-northwest of the Rottenstone deposit.

The recently staked Friesen Lake property is a grassroots exploration project. SMDI#0928a references an ultramafic mineralized showing that has been 

trenched and drilled. Fathom to date has not performed any exploration on the property.

On June 3, 2026, the Company announced the start of the Phase 2 summer drilling program expected to consist of 6 to 10 drill holes totaling 3,000m at the 

Gochager Lake project.This drilling will test the new discovery 500m east of the historic Gochager Lake deposit as well as follow up on multiple strong BHEM 

off-hole anomalies identified in both metasedimentary and gabbroic rocks from the Phase-1 program.

1 Note as there is no technical data available to verify the historic estimates at both Gochager and Rottenstone Mine, Fatham Nickel treats these estimates as Exploration 

Targets.“

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



SBMT · NYSE J u l y  2 ,  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

3.4%

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

$204.0M
S h a r e  P r i c e

$6.91
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

4,193
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/


N E W S  R E L E A S E  ·  J u n e  1 0 ,  2 0 2 6

S i l v e r  B o w  M i n i n g  o n  J u n e  2 2 ,  2 0 2 6  r e p o r t e d  a s s a y  r e s u l t s  f r o m  t h e  f i r s t  t w o  d i a m o n d  d r i l l  h o l e s  t o t a l l i n g  2 , 0 6 5  f t .  
( 7 6 2 m )  o f  i t s  2 5 , 0 0 0 - f o o t  ( 7 , 6 2 0 m )  s u r f a c e  d i a m o n d  d r i l l i n g  p r o g r a m  a t  t h e  R a i n b o w  B l o c k  P r o j e c t  i n  B u t t e ,  M o n t a n a .  
D r i l l  h o l e  SB M 2 6 - 0 1  i n t e r s e c t e d  m i n e r a l i za t i o n  f r o m  6 4 0  f t .  t o  1 , 9 8 0  f t .  ( 1 9 5 m  t o  6 0 4 m )  b e y o n d  t h e  c u r r e n t  i n f e r r e d  
r e s o u r c e  b o u n d a r y  a l o n g  s t r i k e ,  w h i l e  S B M 2 6 - 0 2  e x t e n d e d  f r o m  9 3 0 f t .  t o  2 , 2 7 0 f t .  ( 2 8 3 m  t o  6 9 2 m )  b e y o n d  t h e  
b o u n d a r y.  

M u l t i p l e  v e i n s  i n t e r c e p t e d  i n  b o t h  h o l e s  l i e  e n t i r e l y  o u t s i d e  t h e  c u r r e n t  i n f e r r e d  M i n e r a l  R e s o u r c e  E s t i m a t e  f o o t p r i n t ,  
a n d  i n  s o m e  c a s e s ,  r e p r e s e n t  n e w  v e i n s  w h i c h  w e r e  p r e v i o u s l y  u n k n o w n .  Re s u l t s  r e p o r t e d  a s  s h o w n  i n  Ta b l e  1  a r e  
d i v i d e d  i n t o  p r e c i o u s  m e t a l  e n r i c h e d  i n t e r v a l s  a n d  b a s e  m e t a l  e n r i c h e d  i n t e r v a l s  b y  v e i n  n a m e  a l o n g  w i t h  t h e  d i s t a n c e  
f r o m  t h e  2 0 2 5  i n f e r r e d  m i n e r a l  r e s o u r c e  e s t i m a t e  ( M R E )  o f  1 1 . 4 8 m  t o n s  (  t o n n e s )  a t  4 . 2 8  o z / t  A g  (  g / t  A g ) ,  0 . 0 5  o z / t o n  
A u  (  g / t  A u ) ,  1 . 2 5 % P b  a n d  4 . 5 9 %  Z n .  F i g u r e  1  s h o w s  a  3 D  m o d e l  o f  t h e  i n t e r p r e t e d  v e i n s  s y s t e m s  w i t h  l o c a t i o n  o f  t h e  
t wo  d r i l l  h o l e s .  F i g u r e s  2  a n d  3  a r e  c r o s s  s e c t i o n s  o f  H o l e s  S B M - 2 6 - 0 1  a n d  S B M - 2 6 - 0 2  s h o w i n g  i n t e r p r e t e d  v e i n s  a n d  
i n t e r s e c t i o n s .  F i g u r e  4  i s  a  l o n g i t u d i n a l  s e c t i o n  o f  t h e  B a d g e r  Ve i n  s h o w i n g  l o c a t i o n s  o f  t h e  d r i l l  h o l e  i n t e r c e p t s  
r e l a t i v e  t o  t h e  M R E  a n d  e x i s t i n g  u n d e r g r o u n d  w o r k i n g s .

N o t a b l e  i n t e r c e p t s  h i g h l i g h t e d  i n  t h e  p r e s s  r e l e a s e  i n c l u d e  7 . 0  f t  ( 2 . 2 m )  g r a d i n g  1 6 . 1  o z / t  A g  ( 5 5 2  g / t  A g )  i n  t h e  S i l v e r  
C i t y  Ve i n ,  1 1 . 9  f t  ( 3 . 7 m )  o f  1 1 . 2 3 %  z i n c  w i t h  9 . 3 8  p p m  i n d i u m  i n  t h e  B a d g e r  Ve i n ,  a n d  3 . 8  f t  ( 1 . 1 m )  o f  7 . 9 %  Z n  a n d  8 6 . 7  
p p m  i n d i u m  a l s o  i n  t h e  B a d g e r  Ve i n .  Tr u e  w i d t h s  a r e  e s t i m a t e d  a t  5 3 - 7 3 %  o f  t h e  r e p o r t e d  i n t e r v a l  w i d t h s  i n  S B M 2 6 - 0 1  
a n d  6 0 - 8 0 %  o f  t h e  r e p o r t e d  i n t e r v a l  w i d t h s  i n  S B M 2 6 - 0 2 .

T h i s  i s  a  v e r y  p o s i t i v e  s t a r t  t o  t h e  s u m m e r  d r i l l i n g  p r o g r a m .  T h e s e  e a r l y  i n t e r c e p t s  n o t  o n l y  c o n f i r m  t h e  l a t e r a l  
e x t e n s i o n  o f  m u l t i p l e  m o d e l e d  v e i n s  we l l  b e y o n d  t h e  c u r r e n t  i n f e r r e d  M R E  b u t  a l s o  i d e n t i f y  p r e v i o u s l y  u n m o d e l e d  
v e i n s .  A s  a  r e s u l t  o f  t h i s  s t r o n g  s t a r t ,  t h e  C o m p a n y  h a s  m o b i l i z e d  a n  a d d i t i o n a l  t w o  d i a m o n d  d r i l l  r i g s  t o  a c c e l e r a t e  t h e  
r e s o u r c e  ex p a n s i o n  p r o g r a m .

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













J u n e  5 , ,  2 0 2 6

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$59.8 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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