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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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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

$251.6M

S H A R E P RIC E

$8.52
52w: $9.20 ς11.23

S H A R ES  O UT.

29.5M

CA S H  ON  H A ND

US$65M

D RI LLS  T UR NI NG

4

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

6.5M oz $29,086M 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 (TRE) 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. TRE 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 ¢w9 Ŏŀƴ ōŜ ǊŜŀǎƻƴŀōƭȅ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀŎƘƛŜǾŜŘΦ 9ȄǇŜŎǘŜŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇŜǊŎŜƴǘƛƭŜ ƛǎ ōaseŘ ƻƴ /ǊŜǎŎŀǘΩǎ ƎŜƻƭƻƎƛŎ ŜǎǘƛƳŀǘŜǎ ƻŦ ǇǊƻƧŜŎǘŜŘ ƎǊŀŘŜǎΣ ǊŜŎƻǾŜǊƛŜǎΣ ŎŀǇŜȄΣ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ Ŏƻǎǘǎ ƻƴ ǘƘŜ ǇǊƛƳŀǊȅ 

project compared to the universe of operating mines. This value does not project overall anticipated company profitability. 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/
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P r i m a r y  M e ta l
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Beyond the Headline
"Silver Bow Mining Corp. on May 4, 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$60 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$450M

S H A R E P RIC E

C$1.065
52w: C$0.43 ςC$1.36

S H A R ES  O UT.

423.3M

CA S H  ON  H A ND

~C$32.5M

E xp ec te d  #  o f  D r i l l s

4

C R E S C AT  M O D E L

Target oz (model)

12.0M oz $53,697M 75%

b9²{ w9[9!{9 ϊ aŀȅ нуΣ нлнс

Sitka Gold report results from the first drill hole completed in their 2026 program. DDRCCC-26-12 expanded the high-grade gold zone discovered below the current 

Blackjack mineral resource with 94.0 m of 1.79 g/t Au including 19.3 m of 5.04 g/t Au within a broader interval of 273.8 m of 1.10 g/t Au. Hole 121, the deepest hole ever 

drilled at RC Gold at 1,093 m in length, successfully extended high-grade gold mineralization approximately 370 m below the existing resource pit and 110 m laterally along 

strike from previously reported deep drilling in hole DDRCCC-25-076. These results confirm the potential for a high-grade, underground mining component at the Blackjack 

deposit

!ǇǇǊƻȄƛƳŀǘŜƭȅ моΣллл Ƴ ƻŦ ŘƛŀƳƻƴŘ ŘǊƛƭƭƛƴƎ Ƙŀǎ ƴƻǿ ōŜŜƴ ŎƻƳǇƭŜǘŜŘ ŀǎ ǇŀǊǘ ƻŦ {ƛǘƪŀΩǎ Ŧǳƭƭȅ ŦǳƴŘŜŘ слΣллл Ƴ нлнс ŘǊƛƭƭ ǇǊƻƎǊŀƳ. The Company expects to report results in 

larger grouped batches of drill holes as the program progresses.

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 (TRE) 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. TRE are discounted based on drilling progress to date, an 
ŀǎǎŜǎǎƳŜƴǘ ƻŦ ǘƘŜ ƳŀƴŀƎŜƳŜƴǘ ŀƴŘ ǘŜŎƘƴƛŎŀƭ ǘŜŀƳΩǎ ǎǘǊŜƴƎǘƘǎ ŀƴŘ ǿŜŀƪƴŜǎǎŜǎ ŀŦŦŜŎǘƛƴƎ ǘƘŜƛǊ ŀōƛƭƛǘȅ ǘƻ ŀŘǾŀƴŎŜ ǘƘŜ ǇǊƻƧŜŎǘΣ ŀƴd 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 drilƭƛƴƎΣ ŀǎǎŀȅƛƴƎΣ ǊŜǎƻǳǊŎŜ ƳƻŘŜƭƛƴƎΣ ŀƴŘ ŜƴƎƛƴŜŜǊƛƴƎ ǎǘǳŘƛŜǎ ǿƛƭƭ ōŜ ǊŜǉǳƛǊŜŘ ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ /ǊŜǎŎŀǘΩǎ ¢w9 Ŏŀƴ ōŜ ǊŜŀǎƻƴŀbly 

ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀŎƘƛŜǾŜŘΦ 9ȄǇŜŎǘŜŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇŜǊŎŜƴǘƛƭŜ ƛǎ ōŀǎŜŘ ƻƴ /ǊŜǎŎŀǘΩǎ ƎŜƻƭƻƎƛŎ ŜǎǘƛƳŀǘŜǎ ƻŦ ǇǊƻƧŜŎǘŜŘ ƎǊŀŘŜǎΣ ǊŜŎƻveries, capex, and operational costs on the primary project compared to the universe of operating mines. This value does not project 
overall anticipated company profitability. 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/
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3 . 5 %
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8 . 9 %

Gross Value of target oz Expected Profitability Percentile

P r i m a r y  M e ta l

Go l d
J u n e  5 ,  2 0 2 6
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Eskay Mining
Golden Triangle, British Columbia

M A R K E T C A P

C$79.3M

S H A R E P RIC E

C$0.425
52w: C$0.18 - C$0.75

S H A R ES  O UT.

186.6M

CA S H  ON  H A ND

C$5.7M

E xp ec te 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

2.4M oz $10,739M 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 (TRE) 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. TRE 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 ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ /ǊŜǎŎŀǘΩǎ ¢w9 Ŏŀƴ ōŜ ǊŜŀǎƻƴŀōƭȅ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀŎƘƛŜǾŜŘΦ 9ȄǇŜŎǘŜŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇŜǊŎŜƴǘƛƭŜ ƛǎ ōŀǎŜŘ ƻƴ /reǎŎŀǘΩǎ ƎŜƻƭƻƎƛŎ ŜǎǘƛƳŀǘŜǎ 
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. 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/
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1 . 5 %
C re sc a t  O w n ers h ip  P a r t i a l l y  D i l u t e d

1 9 . 0 %
J u n e  5 ,  2 0 2 6

Gross Value of target oz Expected Profitability Percentile

P r i m a r y  M e ta l

Go l d

b9²{ w9[9!{9 ϊ WǳƴŜ мΣ нлнс

On June 1, 2026, the Company announced details of a planned 5,000m drill program to commence July 2026 with a primary focus on the Vermillion and TM area which lies proximal to two major 

mineralized trends:

1)Major possiblesouth-south-west corridor hosting six porphyry copper-gold deposits from Goldstorm in the north to Kerr in the south, suggesting a deep crustal structure which runs past Vermillion 

and TM (Figure 3); and

2)Stuhini- IŀȊŜƭǘƻƴ ¦ƴŎƻƴŦƻǊƳƛǘȅΣ ŀƭǎƻ ƪƴƻǿƴ ŀǎ ά¢ƘŜ Yȅōŀ wŜŘ [ƛƴŜέΣ ǿƘƛŎƘ Ƙŀǎ ōŜŜƴ ŘƻŎǳƳŜƴǘŜŘ ŀǎ ƘŀǾƛƴƎ Ƴŀƴȅ ƻŦ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΩǎ ƳŀƧƻǊ ŘŜǇƻǎƛǘǎ ǿƛǘƘƛƴ ǘǿƻ ƪƛƭƻƳŜǘŜǊǎ ƻŦ ƛǘǎ ƭƻŎŀǘƛƻƴ 

The Company was wise to step back, compile all extensive exploration data and refocus their exploration efforts towards the porphyry copper-gold and epithermal gold targets. The property continues 

to be one of largest, strategically located land positions in the prolific Golden Triangle hence warrants much further exploration.





The Golden Triangle 2026 Focus Area



Major possible deep south-south-west mineralized corridor Kyba Red Line
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Beyond the Headline
ά¢ƘŜ 9{Y!¸-/ƻǊŜȅ tǊƻǇŜǊǘȅ όάǘƘŜ tǊƻǇŜǊǘȅύ ŎƻƳǇǊƛǎŜǎ ǎŜǾŜǊŀƭ !ǳ-Ag volcanogenic massive sulphide (VMS), and porphyry Cu-

!ǳκŜǇƛǘƘŜǊƳŀƭ !ǳ ǘŀǊƎŜǘǎ ƭƻŎŀǘŜŘ ƛƴ ǘƘŜ άDƻƭŘŜƴ ¢ǊƛŀƴƎƭŜέΣ ƻƴŜ ƻŦ ǘƘŜ Ƴƻǎǘ ƛƳǇƻǊǘŀƴǘ ƳƛƴŜǊŀƭ ŘƛǎǘǊƛŎǘǎ ƛƴ ƴƻǊǘƘǿŜǎǘ .ǊƛǘƛǎƘ 

Columbia, Canada (Figure 1). Eskay Mining is one of the largest landowners in the Golden Triangle with 52,600ha (130,000 

acres) and is surrounded by some of the largest mining companies in the world (Figure 1).

The Property has several precious metal-rich VMS targets analogous to mineralization at the historic Eskay Creek mine and 

potential large tonnage porphyry copper-gold systems and stacked vein-style epithermal gold systems.  Priority targets for 

exploration in 2026 are Vermillion, TM, Big Red and Sultan, allof which are located in the southern sector of the property. 

Seventeen (17) additional targets are present on the property (Figure 2). The 2026 program represents a significant shift in 

focus from predominantly VMS targets in the north to porphyry and epithermal targets in the south.

In 2025, the Company undertook an extensive database compilation of all historic data accumulated over the past 25 years of 

VMS exploration which included diamond drilling, geophysics, soil geochemistry, Worldview 3 hyperspectral imagery and 

ƎŜƻƭƻƎƛŎŀƭ ƳŀǇǇƛƴƎ ǘƻ ǊŜŦƛƴŜ ŜȄƛǎǘƛƴƎ ǘŀǊƎŜǘ ŀǊŜŀǎ ŀƴŘ ǘƻ ŘŜŦƛƴŜ ƴŜǿ ǘŀǊƎŜǘ ŀǊŜŀǎ ŜǎǇŜŎƛŀƭƭȅ ƛƴ ǘƘŜ ǎƻǳǘƘΦέ

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital
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Goliath Resources
Golden Triangle, British Columbia

M A R K E T C A P

C$251.8M

S H A R E P RIC E

C$1.42
52w: C$1.40 - C$3.54

S H A R ES  O UT.

177.3M

CA S H  ON  H A ND

C$32.2M

E xp ec te 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 $26,849M 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 (TRE) 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. TRE 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 ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ /ǊŜǎŎŀǘΩǎ ¢w9 Ŏŀƴ ōŜ ǊŜŀǎƻƴŀōƭȅ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀŎƘƛŜǾŜŘΦ 9ȄǇŜŎǘŜŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇŜǊŎŜƴǘƛƭŜ ƛǎ ōŀǎŜŘ ƻƴ /reǎŎŀǘΩǎ ƎŜƻƭƻƎƛŎ ŜǎǘƛƳŀǘŜǎ 
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. 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/
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ωhƴ aŀȅ нтΣ нлнс ǘƘŜ /ƻƳǇŀƴȅ ŀƴƴƻǳƴŎŜŘ ǘƘŀǘ ƛǘ Ƙŀǎ ƳƻōƛƭƛȊŜŘ ŦƻǊ ƛǘǎ нлнс ŘǊƛƭƭ ŎŀƳǇŀƛƎƴ ŀǘ ǘƘŜ {ǳǊŜōŜǘ ŘƛǎŎƻǾŜǊȅ ƻƴ ƛǘǎ DƻƭŘdigger Property. 

ωCǳƭƭȅ ŦǳƴŘŜŘ ŘǊƛƭƭ ǇǊƻƎǊŀƳ ǿƛƭƭ ƛƴŎƭǳŘŜ ŀǇǇǊƻȄƛƳŀǘŜƭȅ рлΣллл ƳŜǘŜǊǎ ƻŦ ǎȅǎǘŜƳŀǘƛŎ ŘǊƛƭƭƛƴƎ ŘŜǎƛƎƴŜŘ ǘƻ ŜȄǇŀƴŘ ǘƘŜ ƪƴƻǿƴ ƳƛƴŜralization laterally and to depth, as well 

as test for the Motherlode Magmatic Gold Feeder Source.

ω9ȄǇŀƴǎƛƻƴ ŘǊƛƭƭƛƴƎ ƛƴ ǘƘƛǎ ǇǊƻƎǊŀƳ ǿƛƭƭ ŦƻŎǳǎ ƻƴ ŜȄǘŜƴŘƛƴƎ ǘƘŜ ŦƻƻǘǇǊƛƴǘ ƻŦ ǘƘŜ .ƻƴŀƴȊŀ ½ƻƴŜ ϧ DƻƭŘŜƴ DŀǘŜ ½ƻƴŜ ǘƻ ǘƘŜ 9ŀǎǘΣ Northeast & Southwest, as well as 

expanding the Surebet Zone to the West and testing other gold-rich mineralized lodes/veins that remain open. 

ω!ŘŘƛǘƛƻƴŀƭ ŘǊƛƭƭƛƴƎ ǿƛƭƭ ōŜ ŀƭƭƻŎŀǘŜŘ ǘƻ ǘŜǎǘƛƴƎ ŀ ƴǳƳōŜǊ ƻŦ ƭƛǘƘƻƭƻƎƛŎŀƭ-structural features linked to magnetic anomalies strongly indicating the presence of a 

Motherlode causative magmatic intrusion gold feeder source.
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Beyond the Headline
άDƻƭƛŀǘƘ wŜǎƻǳǊŎŜǎ ƛǎ ŀ /ŀƴŀŘƛŀƴ ŜȄǇƭƻǊŀǘƛƻƴ ŎƻƳǇŀƴȅ ŦƻŎǳǎŜŘ ƻƴ ƘƛƎƘ-grade precious metals discoveries in the prolific Golden Triangle region of 

ƴƻǊǘƘǿŜǎǘŜǊƴ .ǊƛǘƛǎƘ /ƻƭǳƳōƛŀΦ ¢ƘŜ ŎƻƳǇŀƴȅΩǎ ŦƭŀƎǎƘƛǇ ŀǎǎŜǘ ƛǎ ǘƘŜ млл҈ ƻǿƴŜŘ DƻƭŘŘƛƎƎŜǊ tǊƻǇŜǊǘȅΣ ǿƘƛŎƘ ŎƻǾŜǊǎ фмΣрму ƘŜŎǘŀǊes. The company 

also controls several earlier-stage regional exploration properties in the Golden Triangle district (Lucky Strike and Copperhead Properties).  Golddigger 

is subject to a 2% royalty.

The Golddigger Property is located about 30 km southeast of Stewart, BC, near tidewater and existing infrastructure, including roads, hydroelectric 

ǇƻǿŜǊΣ ŀƴŘ ǘƘŜ ƴŜŀǊōȅ Yƛǘǎŀǳƭǘ Ƴƛƭƭ ǎƛǘŜΦ ¢ƘŜ ǇǊƻǇŜǊǘȅ ŎƻǾŜǊǎ рсƪƳ ƻŦ ǘƘŜ ƘƛƎƘƭȅ ǇǊƻǎǇŜŎǘƛǾŜ άwŜŘ [ƛƴŜέ ǎǘǊǳŎǘǳǊŀƭ ŎƻǊǊƛŘƻǊ ǿithin the Eskay Rift, a 

geological trend associated with major deposits such as Eskay Creek, Brucejack and Snip Mine. The Red Line demarks the contact between rocks of the 

Stuhini Group and the Hazelton Group, believed to be a key marker within ~3 km of which the majority of the world-class multi-million-ounce deposits 

in the Golden Triangle are located.

The Surebet discovery is the centerpiece of the Golddigger project and has become one of the most significant recent grassroots gold discoveries in the 

Golden Triangle. It was uncovered after glacial retreat exposed previously hidden mineralized outcrops. Surebet is characterized by a large, high-grade 

gold-ǎƛƭǾŜǊ ǇƻƭȅƳŜǘŀƭƭƛŎ ǎȅǎǘŜƳ ŎƻǾŜǊƛƴƎ ŀǇǇǊƻȄƛƳŀǘŜƭȅ мΦу ƪƳчΦ  {ǳǊŜōŜǘ ½ƻƴŜ ŜȄǘŜƴŘǎ мΦн ƪƳ ŀƭƻƴƎ ǎǘǊƛƪŜ ŀƴŘ мΦм ƪƳ Řƻǿƴ ŘƛǇ ŦǊom surface with 700 

m vertical relief with excellent continuity and is open.

Multiple stacked mineralized zones have been outlined including the Surebet, Bonanza,  Golden Gate, Whopper and Eldorado Zones. Mineralization is 

hosted in early to middle Jurassic island arc Hazelton sedimentary and volcanic rocks near the Red Line structural zone contact. Mineralization styles 

include quartz-sulphide breccias and veins; Reduced Intrusion Related Gold (RIRG) dykes; and calc-silicate altered breccias. Goliath and research 

ŎƻƭƭŀōƻǊŀǘƻǊǎ ŦǊƻƳ ǘƘŜ /ƻƭƻǊŀŘƻ {ŎƘƻƻƭ ƻŦ aƛƴŜǎ ƘŀǾŜ ǎǳƎƎŜǎǘŜŘ ǘƘŜ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴ Ƴŀȅ ƻǊƛƎƛƴŀǘŜ ŦǊƻƳ ŀ ŘŜŜǇŜǊ ƳŀƎƳŀǘƛŎ άƳƻǘƘŜr lƻŘŜέ ǎƻǳǊŎŜΦ ¢ƘŜ 

ǎȅǎǘŜƳ ǊŜƳŀƛƴǎ ƻǇŜƴ ōƻǘƘ ƭŀǘŜǊŀƭƭȅ ŀƴŘ ŀǘ ŘŜǇǘƘΣ ǇǊƻǾƛŘƛƴƎ ǎǘǊƻƴƎ ŜȄǇŀƴǎƛƻƴ ǇƻǘŜƴǘƛŀƭΦΦΦέ
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Beyond the Headline
άwŜǎŜŀǊŎƘ Ƙŀǎ ƛŘŜƴǘƛŦƛŜŘ ǘƘŀǘ ǘƘŜǊŜ ŀǊŜ ǘǿƻ ǎǘŀƎŜǎ ƻŦ ƎƻƭŘ ƳƛƴŜǊŀƭƛȊŀǘƛƻƴΦ ¢ƘŜ ŦƛǊǎǘ ǎǘŀƎŜ ƛǎ ƘƛƎƘŜǊ-temperature and occurs with a strong bismuth-gold 

association, which is most commonly found in the RIRG dykes. This is further evidence these are the feeder pathway structures that provided 

mineralization for the high-grade gold stacked veins. The second stage is a lower temperature stage most commonly found in the sedimentary and 

volcanic rocks. Certain intervals contain both high temperature and low temperature stages of gold i.e. drill hole GD-24-260 which returned 34.52 g/t 

AuEq (34.47 g/t Au and 3.96 g/t Ag) over 39 m, including 132.93 g/t AuEq (132.78 g/t Au and 12.98 g/t  Ag) over 10.00 m.

From 2021 to 2025, 156,000 meters of diamond drilling has been completed with over 1,500 pierce points with a 100% hit rate in 46 vertically stacked 

high-grade gold veins over 1.2 km. 92% of holes (355 out of 386) drilled to date contain visible gold to the naked eye (VG-NE). Metallurgical tests have 

returned good gold recoveries of 92.2% at 327-micron crush from flotation & gravity, with 48.8% being free gold from gravity. No cyanide is required 

to recover the gold.  No mineral resource estimate has been published as yet.

On May 27, 2026 the Company announced that it has mobilized for its 2026 drill campaign at the Surebet discovery on its Golddigger Property. The 

fully funded drill program will include approximately 50,000 meters of systematic drilling designed to expand the known mineralization laterally and to 

depth (all mineralized lodes remain open for expansion and new discoveries), as well as test for the Motherlode Magmatic Gold Feeder Source.

Expansion drilling in this program will focus on extending the footprint of the Bonanza Zone and Golden Gate Zone to the East, Northeast and 

Southwest, as well as expanding the Surebet Zone to the West and testing other gold-rich mineralized lodes/veins that remain open. Additional drilling 

will be allocated to testing a number of lithological-structural features linked to magnetic anomalies strongly indicating the presence of a Motherlode 

ŎŀǳǎŀǘƛǾŜ ƳŀƎƳŀǘƛŎ ƛƴǘǊǳǎƛƻƴ ƎƻƭŘ ŦŜŜŘŜǊ ǎƻǳǊŎŜΦέ

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

M A R K E T C A P

C$80.1M

S H A R E P RIC E

C$0.72
52w: C$0.72 - C$1.95

S H A R ES  O UT.

88.7M

CA S H  ON  H A ND

C$6.4M

E xp ec te d  #  o f  D r i l l s

2

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 $26,848M 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 (TRE) 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. TRE 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 ¢w9 Ŏŀƴ ōŜ ǊŜŀǎƻƴŀōƭȅ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀŎƘƛŜǾŜŘΦ 9ȄǇŜŎǘŜŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇŜǊŎŜƴǘƛƭŜ ƛǎ ōaseŘ ƻƴ /ǊŜǎŎŀǘΩǎ ƎŜƻƭƻƎƛŎ ŜǎǘƛƳŀǘŜǎ ƻŦ ǇǊƻƧŜŎǘŜŘ ƎǊŀŘŜǎΣ ǊŜŎƻǾŜǊƛŜǎΣ ŎŀǇŜȄΣ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ Ŏƻǎǘǎ ƻƴ ǘƘŜ ǇǊƛƳŀǊȅ 

project compared to the universe of operating mines. This value does not project overall anticipated company profitability. 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/
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On June 4, 2026 Alaska Silver Corp. announced the commencement of its 2026 drilling and exploration program at the Company's 100%-owned Illinois Creek Project in 

western Alaska.

The Company's fully funded, two-rig, 6,000 meter exploration program is designed to expand the Waterpump Creek ("WPC") resource, evaluate the discovery potential 

of the Silver Sage target, and advance several emerging exploration targets across the broader Illinois Creek district. Additionally, the Company plans to advance 

baseline studies for fish habitat, cultural resources and wetlands in parallel with expanded environmental and geoscience programs which will support future permitting 

and regulatory assessments.

The Company intends to initially deploy one drill rig at Waterpump Creek and one drill rig at Silver Sage for a total of 6,000 meters. At Waterpump Creek South 

approximately 2,400 meters in 4 to 5 drill holes will test the southern extension of known mineralization beyond the current resource boundary. This drilling is the 

Company's highest-priority resource expansion target.

Approximately 600 meters in 3 drill holes are planned at Waterpump Creek North designed to evaluate additional resource expansion opportunities north of the current 

resource area.

Silver Sage will be a major focus of the drill program with approximately 3,000 meters in 15 to 20 drill holes planned to evaluate the scale, continuity, geometry and 

grade potential of mineralization as well as establish the dimensions of a mineralized system while improving understanding of the structural and stratigraphic controls 

on mineralization.

Camp mobilization is reported to be underway, with personnel and equipment arriving on site to support drilling, trenching, geological mapping, and regional 

exploration activities throughout the summer field season. Drillers are expected to arrive next week and with drill rigs on site, drilling will commence soon after. 

Depending on exploration results, drill capacity may be redirected during the season to focus on the most prospective target areas.





Figure 1. Illinois Creek Spoke Model Regional Map

Round Top, which is large copper-silver-molybdenum porphyry target, is considered to be a potential intrusive source that could have driven the 

surrounding CRD mineralization at the TG and TG North prospects.



Figure 2. Location of the Illinois Creek and Round Top CRD Systems, locating the TG and TG North CRD prospects
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Beyond the Headline
ά!ƭŀǎƪŀ {ƛƭǾŜǊ /ƻǊǇΦ ƛǎ ŀ ƧǳƴƛƻǊ ŜȄǇƭƻǊŀǘƛƻƴ ŎƻƳǇŀƴȅ ŦƻŎǳǎŜŘ ƻƴ ǘƘŜ ŘƛǎŎƻǾŜǊȅ ŀƴŘ ŘŜǾŜƭƻǇƳŜƴǘ ƻŦ ƘƛƎƘ-grade silver, gold and critical metals assets within one 

of North America's major high-grade silver and critical minerals districts at their Illinois Creek (IC) Project in western Alaska. Illinois Creek is a contiguous, 

100%-owned land package totaling 80,895 acres (126.40 square miles or 32,337 hectares) anchored by two resource-level mineralization zones separated by 

8 km of high potential exploration ground. 

At one end lies the high-grade silver mineralization at the Waterpump Creek zone, which hosts an Inferred Mineral Resource of 75 Moz AgEq at a grade of 279 

g/t Ag, 11.28 % Zn and 9.87% Pb that remains open to the north and south, as well as by the Illinois Creek Mine. At the western end is the past producing 

Illinois Creek Mine that closed due to low metal prices in 1998, leaving untouched Indicated Mineral Resources of 260,000 oz gold at 0.92 g/t Au and 8.3 Moz 

silver at 29.72 g/t Ag, along with Inferred Mineral Resources of 290,000 oz gold at 0.84 g/t Au and 10.4 Moz silver at 30.11 g/t  Ag.

The IC Project is located approximately 38 kilometers from the Yukon River, the region's primary marine transportation corridor. Headquartered in Alaska and 

Arizona, Alaska Silver is led by a team with a proven track record of large-scale mine discoveries.

Geologically, the district contains several exploration targets that are interpreted to be linked within a large mineralized system. The Illinois Creek Au-Ag oxide 

deposit mined is considered to be one end of a broader mineralized corridor extending toward Waterpump Creek which is a high-grade silver carbonate 

ǊŜǇƭŀŎŜƳŜƴǘ ŘŜǇƻǎƛǘ όάCRDέύ tǊƻƧŜŎǘ ǘƘŀǘ ƛǎ ƻǇŜƴ ŀƭƻƴƎ ǎǘǊƛƪŜ ŀƴŘ ŀǘ ŘŜǇǘƘΦ CRDs typically form where metal-rich fluids move outward from intrusive centres 

and replace reactive carbonate rocks. Alaska Silver believes Waterpump may represent one spoke of a larger hub-and-spoke CRD system on the property 

emanating from a porphyry target (Figure 1).

Silver Sage,  about 4.8km south of Waterpump Creek, is the newest discovery in 2025.  Trenching, surface sampling and initial drilling outlined high-grade 

silver-lead mineralization hosted in reactive carbonate rocks. Alaska Silver considers this target as evidence that the Illinois Creek district hosts multiple 

stacked or repeated CRD centres ǊŀǘƘŜǊ ǘƘŀƴ ŀ ǎƛƴƎƭŜ ŘŜǇƻǎƛǘΦέ-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital
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Hannan Metals Ltd.
tǊŜǾƛǎǘƻ 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$79.7M

S H A R E P RIC E

C$0.55
52w: C$0.49 ςC$1.34

S H A R ES  O UT.

144.8M
Ca s h  on  H a n d

~C$5.7 M

E xp ec te 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 $31,323M 62.5%
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New channel sample results reported by Hannan Metals has significantly expanded the known gold mineralized footprint at its Previsto Central discovery within the Valiente project in Peru 

as well as strengthened the likelihood that this mineralization is associated with a deeper, more extensive alkalic Au-Cu porphyry system. All 148 channel samples plus one panel sample 

reported returned anomalous gold values across a 370 m × 70 m work area, with no barren intervals identified. Significant results include 96.5 m @ 0.6 g/t Au and 15 g/t Ag Including 6.7 m 

@ 1.7 g/t Au and 9 g/t Ag and 1.0 m @ 7.1 g/t Au and 54 g/t Ag  with another zone returned 13.2 m @ 1.5 g/t Au and 13 g/t Ag, including 3.7 m @ 4.1 g/t Au and 28 g/t Ag.

Significantly, the Company reported the discovery of two distinct sulphide-bearing breccia styles extending across about 40 m cumulative true width in addition to veins. Mineralization is 

spatially associated with alkalic porphyry dikes, supporting the model that Previsto may represent the upper preserved expression of a deeper alkalic porphyry center that remains untested 

by drilling. Further structural mapping and additional channel sampling is planned. A positive community workshop was recently held and the Company expects to be permittedfor a 

maiden drill program at Previsto projected to start in Q1 or early Q2 2027.

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 (TRE) 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. TRE 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 ǘƻ ŘŜǘŜǊƳƛƴŜ ǿƘŜǘƘŜǊ /ǊŜǎŎŀǘΩǎ ¢w9 Ŏŀƴ ōŜ ǊŜŀǎƻƴŀōƭȅ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀŎƘƛŜǾŜŘΦ 9ȄǇŜŎǘŜŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇŜǊŎŜƴǘƛƭŜ ƛǎ ōŀǎŜŘ ƻƴ /reǎŎŀǘΩǎ ƎŜƻƭƻƎƛŎ ŜǎǘƛƳŀǘŜǎ 
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. 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/
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Beyond the Headline
άIŀƴƴŀƴ aŜǘŀƭǎ млл҈ ƻǿƴŜŘ  Previsto project in central eastern Peru is a newly recognized district-scale gold exploration play in 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 the US which 

produced some 30+Moz is a prime example of this deposit type.

Hannan Metals announced a major expansion of the known gold mineralized footprint at its Previsto Central discovery within the Valiente project in Peru, with new channel 

sampling increasing the interpreted mineralized width by approximately six times and strengthening the case for the presence of a large-scale bulk-tonnage gold system. 

Key highlights:

ω /ƻƴǘƛƴǳƻǳǎ ƳƛƴŜǊŀƭƛȊŜŘ ŎƘŀƴƴŜƭ ƭŜƴƎǘƘ ƛƴŎǊŜŀǎŜŘ ŦǊƻƳ мрΦр Ƴ ǘƻ фсΦр Ƴ όŜǎǘƛƳŀǘŜŘ ǘǊǳŜ ǿƛŘǘƘ Ϥфл ƳύΣ ǊŜǇǊŜǎŜƴǘƛƴƎ ŀ ǎƛȄ-fold increase in the known width of the system. 

ω !ƭƭ мпу ŎƘŀƴƴŜƭ ǎŀƳǇƭŜǎ Ǉƭǳǎ ƻƴŜ ǇŀƴŜƭ ǎŀƳǇƭŜ ǊŜǘǳǊƴŜŘ ŀƴƻƳŀƭƻǳǎ ƎƻƭŘ ǾŀƭǳŜǎ ŀŎǊƻǎǎ ŀ отл Ƴ × 70 m work area, with no barren intervals identified. 

ω {ǘǊƻƴƎ ƎƻƭŘ-silver intercepts including: 

o 96.5 m @ 0.6 g/t Au and 15 g/t Ag Including 6.7 m @ 1.7 g/t Au and 9 g/t Ag and 1.0 m @ 7.1 g/t Au and 54 g/t Ag 

o Another zone returned 13.2 m @ 1.5 g/t Au and 13 g/t Ag, including 3.7 m @ 4.1 g/t Au and 28 g/t Ag.

The Company emphasized the discovery of two distinct mineralized breccia styles extending across about 40 m cumulative true width. Mineralization occurs in sulphide-

bearing breccia cement rather than only in veins, which Hannan interprets as evidence of a large hydrothermal system. The mineralization is also spatially associated with 

alkalic porphyry dikes, suggesting Previsto may represent the upper preserved expression of a deeper alkalic porphyry center that remains untested by drilling.

IŀƴƴŀƴΩǎ ǘŜŀƳ Ǉƭŀƴǎ ǘƻ ŎƻƳǇƭŜǘŜ ŘŜǘŀƛƭŜŘ ǎǘǊǳŎǘǳǊŀƭ ƳŀǇǇƛƴƎ ŀƴŘ ŀŘŘƛǘƛƻƴŀƭ ŎƘŀƴƴŜƭ ǎŀƳǇƭƛƴƎ ƻŦ Previsto Central outcrops to further define high grade gold and understand 

the structural controls of mineralization, with a focus on vectoring toward the core of a potentially highly prospective breccia pipe. In addition further systematic sampling and 

mapping of the Copper Zone 1.3 ς 2.0 km north of Previsto Central gold zone will be held out. A positive community workshop was recently held and the Company expects to be 

permitted  for a maiden drill program at Previsto ǇǊƻƧŜŎǘŜŘ ǘƻ ǎǘŀǊǘ ƛƴ vм ƻǊ ŜŀǊƭȅ vн нлнтΦέ

-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital
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M A R K E T C A P

C$52.0M

S H A R E P RIC E

C$0.455
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S H A R ES  O UT.

114.3M

CA S H  ON  H A ND

C$8.4M
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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

1.6M oz $7,159M 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 (TRE) 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. TRE 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 ¢w9 Ŏŀƴ ōŜ ǊŜŀǎƻƴŀōƭȅ ŜȄǇŜŎǘŜŘ ǘƻ ōŜ ŀŎƘƛŜǾŜŘΦ 9ȄǇŜŎǘŜŘ ǇǊƻŦƛǘŀōƛƭƛǘȅ ǇŜǊŎŜƴǘƛƭŜ ƛǎ ōaseŘ ƻƴ /ǊŜǎŎŀǘΩǎ ƎŜƻƭƻƎƛŎ ŜǎǘƛƳŀǘŜǎ ƻŦ ǇǊƻƧŜŎǘŜŘ ƎǊŀŘŜǎΣ ǊŜŎƻǾŜǊƛŜǎΣ ŎŀǇŜȄΣ ŀƴŘ ƻǇŜǊŀǘƛƻƴŀƭ Ŏƻǎǘǎ ƻƴ ǘƘŜ ǇǊƛƳŀǊȅ 

project compared to the universe of operating mines. This value does not project overall anticipated company profitability. 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/
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On June 1st, Yukon Metals announced a 5,000 m diamond drilling program focused on advancing copperςgold porphyry targets at its 100%-owned AZ and Birch projects in western Yukon, 

supported by geophysics, drone aeromagnetic surveys, and alteration mapping to refine exploration models and target generation. The drill program includes 2,000 m at AZ and 3,000 m at 

Birch. The AZ Project, located near the Alaska Highway in southwest Yukon and combined with the adjacent Fairway property covering 13,000 ha, has returned widespread copper and gold 

geochemical anomalies, high-grade surface rock values up to 3.49% Cu, and geophysical signatures consistent with a porphyry system; recent drilling intersected 14.4 m at 0.44% Cu including 

1.5 m with 0.37 g/t Au, with increasing potassic alteration at depth suggesting proximity to a porphyry centre. The Birch Project, a 7,000 ha copperςgold property near Burwash Landing, hosts 

porphyry and skarn-style mineralization and early drilling has begun outlining a potentially large mineralized system, highlighted by 47.4 m at 0.43 g/t Au including 1.0 m at 14.35 g/t Au (BR25-

003) and 16.0 m at 0.20% Cu including 1.0 m at 0.89% Cu (BR25-ллпύΦ ¸ǳƪƻƴ aŜǘŀƭǎΩ ōǊƻŀŘŜǊ прΣллл Ƙŀ ǇƻǊǘŦƻƭƛƻ ŀŎǊƻǎǎ му ǇǊƻǇŜǊǘƛes is built on more than three decades of prospecting by the 

Berdahl family, known for assembling the original exploration portfolio that contributed to the success of Snowline Gold Corp.










