
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: 
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During the railroad capex bubble, the Panic of 1873 ushered in a prolonged economic downturn lasting in the United States until approximately 1878–1879. It was 
called the “Great Depression” at the time; after the 1930s, it became commonly known as the Long Depression.





Six Years Running: Silver Demand Has Exceeded Supply

762 Moz
cumulative deficit
2021 - 2026

Silver has run a deficit every year since 2021. Demand has 
exceeded supply six consecutive times, with above-ground 
inventories covering the gap each year.

2025 deficit: 40.3 Moz
2026 forecast: 46.3 Moz (+15%)

Source: World Silver Survey April 2, 2026, Metals Focus / Silver Institute
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O c t o b e r  9 ,  2 0 2 6 P r i m a r y  M e t a l

Gold 7.1%

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

3.9%

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$412.2M
S h a r e  P r i c e

C$0.95
52w: C$0.75 – C$1.26

S h a r e s  O u t .

433.9M
C a s h  o n  H a n d

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

7

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

44,700
hectares

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

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

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

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

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

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

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

Reduced Intrusion-Related 
Gold System

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

Explorer

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

5.1M

SIG · TSX-V,
OTCQX · SITKF

C r e s c a t  O w n e r s h i p

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  ·  S e p t e m b e r  2 1 ,  2 0 2 6

Hole DDRCCC-26-133 intersected 141.5 m @ 1.93 g/t Au, including an exceptional 80.6 m @ 3.20 g/t Au and 6.0 m @ 9.46 g/t 

Au, within the proposed Blackjack pit (Figure 1-1). This is one of the best intersections drilled to date. Blackjack increasingly 

appears to contain a higher-grade core within a much larger bulk-tonnage gold system.

At Saddle, drilling continues to define shallow mineralization over about 550m strike, including 17.5 m @ 2.68 g/t Au from only 

4.6 m depth in hole DDRCCC-26-135 along with higher-grade intercepts from further downhole, including 40.0 m @ 1.51 g/t Au 

beginning at 211.0 m in DDRCCC-26-137.

Step out drilling at Eiger returned 30.5 m @ 1.46 g/t Au, including 1.5 m @ 25.5 g/t Au expanding known gold mineralization 

west towards the Blackjack deposit; the Eiger deposit remains open in all directions

Seven drill rigs are currently turning on the Project at Blackjack, Saddle, Rhosgobel, Pukelman-Contact Zone. Approximately 

50,000 m of diamond drilling has been completed to date this year in 116 drill holes across the Blackjack, Eiger, and Rhosgobel 

deposits and the Saddle, Contact, and Bear Paw Breccia Zones as part of the ongoing 60,000 m drill program planned for 2026

The 80.6 m @ 3.20 g/t interval within a wider interval of 141.5 m @ 1.93 g/t Au is particularly impressive for an intrusion-

related bulk-tonnage system. Most importantly, the mineralization is inside the existing Blackjack resource pit shell but outside 

the current resource, meaning these ounces could potentially be added to the resource while reducing  stripping. It certainly 

appears that Blackjack contains a higher-grade core which is very positive for the economics of future development.

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



Figure 1-1: Plan map of drilling completed at the Blackjack/Saddle deposit, highlighting results from drill holes reported in the September 21, 2026 news release. Drilling continues 

to expand the near surface mineralization within the pit limits at Blackjack. The deposit remains open in all directions. (RC Gold press release, September 21, 2026).



O c t o b e r  9 ,  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  

7.0%

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

2.3%

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

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

M a r k e t  C a p

C$250.0M
S h a r e  P r i c e

C$1.41
52w: C$1.27 – C$3.25

S h a r e s  O u t .

177.9M
C a s h  o n  H a n d

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

9

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

91,500
hectares

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

Stifel - Cole McGill

Ron Wortel, P.Eng. - Zacks

Michael Curran - Beacon Securities

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

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

Multi-style stacked gold-
polymetallic veins/breccias

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

Explorer

GOT · TSX-V

Bonanza Zone: 39.00m @ 34.52 g/t AuEq, incl. 10.00m @ 132.93 g/t 

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

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

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



N E W S  R E L E A S E  ·  S e p t e m b e r  1 6 ,  2 0 2 6

Goliath released further strong results from drilling in the Golden Gate and Surebet zones.

At Golden Gate, hole GD-26-478 intersected 4.85 m @ 13.81 g/t Au from 237.0 m, including 3.09 m @ 21.45 

g/t Au and 1.15 m @ 37.34 g/t Au. Hole GD-26-414 intersected 5.00 m @ 10.26 g/t AuEq (9.87 g/t Au and 

12.76 g/t Ag) from 509.00 m, including 2.80 m @ 18.30 g/t AuEq (17.61 g/t Au and 22.46 g/t Ag) and 0.75 m 

@ 68.17 g/t AuEq (65.65 g/t Au, 80.94 g/t Ag, 2.79% Pb and 2.60% Zn).

At Surebet, hole GD-26-426 intersected 23.50 m @ 2.55 g/t AuEq (2.16 g/t Au and 17.77 g/t Ag) from 272.00 

m, including 9.85 m @ 5.27 g/t AuEq (4.62 g/t Au and 31.41 g/t Ag). Hole GD-26-450 intersected 12.97 m @ 

3.06 g/t AuEq (2.47 g/t Au and 25.49 g/t Ag) from 324.54 m, including 5.00 m @ 5.32 g/t AuEq (4.22 g/t Au 

and 48.15 g/t Ag). Hole GD-26-439 intersected 2.95 m @ 4.97 g/t AuEq (4.26 g/t Au and 39.30 g/t Ag) from 

204.55 m.

Hole GD-26-414 is particularly useful because it is part of the 480-m northeastern Golden Gate step-out, 

supporting the large lateral expansion reported this season. Golden Gate has increased from approximately 

0.85 to 1.17 km², Bonanza from 1.27 to 1.51 km², and the overall Surebet footprint to 2.01 km².

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



N E W S  R E L E A S E  ·  S e p t e m b e r  1 6 ,  2 0 2 6  ( c o n t . )

Goliath has renamed the previously reported Volcanic Wedge Zones as the Big Bulk Zones. They now report 

intervals of 10–58 m grading approximately 0.39–2.04 g/t AuEq between Bonanza and Golden Gate and 

explicitly suggest potential amenability to bulk-mining methods. This result strengthens the interpretation 

being developed that the space between the high-grade lodes may contain a substantial volume of lower-

grade mineralized rock rather than barren host rock.

Goliath notes that drilling into the system at depth is still well above the valley floor, leading them to believe 

that the magmatic feeder zone, or zones, for the entire system is at or below the valley floor.

There is also an enormous assay backlog. Of the 97 planned holes, 92 have been completed, totaling 45,616 

m, with all holes intersecting quartz-sulphide mineralization. However, complete AuEq assays have been 

reported for only nine of these holes.

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



N E W S  R E L E A S E  ·  S e p t e m b e r  1 8 ,  2 0 2 6

This is another very strong release from Goliath further expanding the footprint of the Bonanza Zone at Surebet.  The 

headline result is GD-26-431 which intersected 9.12 g/t AuEq over 11.27 m from 374.20m, including 13.89 g/t AuEq 

over 7.14 m and 74.66 g/t AuEq over 1.03 m. Importantly, this is predominantly gold—the 11.27 m interval averages 

8.93 g/t Au—rather than an AuEq number heavily boosted by base metals. This hole also encountered a second, 

broader mineralized interval of 1.08 g/t AuEq over 20.0 m from 391.0m , including 4.70 g/t over 3.03 m (Figure 1).

 

Two other holes reinforce this result: GD-26-442 returned 8.35 g/t AuEq over 4.15 m from 529.0m, including 31.42 g/t 

over 1.0 m, while GD-26-426 returned 2.93 g/t AuEq over 7.0 m, including 5.07 g/t over 3.91m from 585.0m. GD-26-

442 is particularly relevant because it is part of the 100-m northern step-out expansion of Bonanza, rather than simply 

infill drilling.

The expanded high-grade core of the Bonanza Zone is located above the valley floor, potentially making it a great 

target for an initial underground mining operation. Drilling conducted during the 2026 program has intersected 

mineralization in multiple step-out drill holes, resulting in the expansion of the Bonanza Zone by 750 meters to the 

southwest, 100 meters to the west, 100 meters to the north and 160 meters to the northeast with the Zone still open 

for expansion.  Assays are pending on additional expansion step-out drill holes already completed.

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



N E W S  R E L E A S E  ·  S e p t e m b e r  1 8 ,  2 0 2 6  ( c o n t . )

As the company notes, drill step outs at Surebet have not been done with  narrow spacing of holes like most high-

grade vein systems require.  Instead, they have done more aggressive step outs in the range of 50 to 100m or more 

which have very successful in significantly expanding the target vein systems.  Recognition of the Big Bulk Zone 

previously reported as the volcanic wedge zone, also considerably expands the potential for a large tonnage bulk 

minable underground deposit.  As Goliath continues to confirm continuity and extend Surebet mineralized zones, the 

comparison with Pogo’s high grade gold mineralization in multiple stacked, laterally extensive structures and relatively 

shallow-dipping structures significantly improves.

 

There will be a continuous stream of results coming this fall that will likely expand the Surebet footprint even further.

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



N E W S  R E L E A S E  ·  S e p t e m b e r  2 2 ,  2 0 2 6

Goliath reported that its 2026 drill program at the Surebet Discovery on its 100% owned Golddigger property has concluded 

with completion of 48,443 m of drilling in 97 holes utilizing 7 rigs in only 94 days. The hit rate in these continues to be 100% 

with widespread visible gold. Over 200,000m have been drilled to date at Surebet with quartz-sulphide mineralization 

intersected in every hole and 412 holes out of 483 or 85% containing visible gold (Figure 2-1).  A new "Big Bulk" zone was also 

identified between Bonanza and Golden Gate, comprising stacked mineralized veinlets over widths of up to 58 m.

The Surebet footprint has increased  to 12% to 2.01 km². Bonanza has expanded from 1.27 km² to 1.51 km², while Golden Gate 

expanded from 0.85 km² to 1.17 km².  Figure 2-2 shows a 3D model of the mineralized zones at Surebet.

At the time of the release, 83 holes from the 2026 program were still awaiting assays. 

Goliath have carried out an extraordinarily productive helicopter supported drill campaign which continues to confirm 

continuity and scale of the Surebet system. The discovery of the “Big Bulk” zone is very important, because it opens up the 

possibility of significant bulk mineable zones.Note that the "100% hit rate" of quartz-sulphide mineralization intersected does 

not mean that every hole necessarily contains economically mineable grade.

The growing number of stacked, laterally extensive veins continues to make the analogy with the Pogo Mine in Alaska more 

realistic. The major unanswered question now is what tonnage at an economically realistic mining width and cutoff grade is 

present, rather than whether a substantial gold system exists at Surebet.
-Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital



N E W S  R E L E A S E  ·  O c t o b e r  7 ,  2 0 2 6

This is another strong Surebet release -  the headline hole GD-26-483 returned 12.00 m @ 9.89 g/t AuEq including 2.85 m @ 33.17 

g/t AuEq in pyrrhotite-galena-sphalerite-rich quartz breccia associated with abundant visible gold (VG).

Multiple drill holes reported confirm the strong continuity and high-grade nature of all 6 mineralized zones within the Surebet System 

(Figures 4-1). Highlights include:

• Surebet Zone – In addition to GD-26-483, drill hole GD-26-474 intersected 9.74 g/t AuEq (9.47 g/t Au and 50.18 g/t Ag) over 6.23m, 

including 13.88 g/t AuEq (13.51 g/t Au and 70.71 g/t Ag) over 4.26m from an interval of quartz-sulphide veining and breccia (Figure 

4-2); 

• Eldorado Zone - Drill hole GD-26-431 intersected 4.21 g/t AuEq (4.53 g/t Au and 1.48 g/t Ag) over 7.90m, including 5.41 g/t AuEq 

(5.83 g/t Au and 1.43 g/t Ag) over 5.95 m from an interval of quartz-sulphide veining and widespread biotite alteration part of which 

remains open; 

• Multiple Zones - Drill hole GD-26-467 intersected 2.65 g/t AuEq (2.75 g/t Au and 4.90 g/t Ag) over 11.72m, including 6.38 g/t AuEq 

(6.69 g/t Au and 8.40 g/t Ag) over 4.64m from an interval spanning sheared quartz breccia part of the Bonanza Zone, distributed 

veinlets of the Big Bulk Zone, and quartz-sulphide veining part of the Golden Gate Zone that remain open; and 

• Big Bulk Zone - Drill hole GD-26-440 intersected 24.97 meters of 0.70 g/t AuEq (0.66 g/t Au and 3.85 g/t Ag), including 1.09 g/t 

AuEq (1.07 g/t Au and 5.25 g/t Ag) over 7.05m located in the Northwest corner of the known mineralized system. This Zone connects 

the Bonanza and Golden Gate Zones (Figure 4-3). -Bill Pearson, Ph.D., P.Geo., Geologic and Technical Advisor, Crescat Capital



N E W S  R E L E A S E  ·  O c t o b e r  7 ,  2 0 2 6  ( c o n t . )

To date Goliath has completed over 200,000m of diamond drilling at the Surebet Gold discovery with 412 of 483 (85%) containing VG 

confirming the continuity and predictability of this expansive gold-rich system that remains open (Figure 4-4).

Drilling has expanded the total footprint of the Surebet system to 2.01 km2  which represents a 12% increase from the1.8 km2 

defined prior to the 2026 drilling season. At the Bonanza Zone, drilling in 2026 successfully expanded the zone from 1.27 km2 to 1.51 

km2 and at Golden Gate from 0.85 km2 To 1.17 km2.

Goliath’s 2026 drilling successfully identified the newly defined and extensive mineralized areas “Big Bulk Zones” that span the 

volume between the Bonanza and Golden Gate zones near the location where the structures join, extending up to 310m in length,  

500m laterally, and 110m vertically (Figure 4-3).

In this press release, Goliath also outlines plans for drilling in 2027 in the NE and South Expansion Areas (Figure 4-5)

Goliath continues to report positive drill results further expanding and increasing confidence in their extensive Surebet discovery on 

the 100% owned Golddigger property that covers 56km of the Red Line in the Golden Triangle of BC. The Red Line marks the 

unconformable contact between the Upper Triassic Stuhini Group volcanics and the overlying Lower Jurassic Hazelton Group 

volcanics. Many of the Golden Triangle's major mineral deposits occur within approximately 2 km of this geological boundary. The 

Red Line identifies a major period of tectonic and magmatic activity within the Stikine Terrane with deep-seated faults intersecting 

favourable intrusive complexes near the Red Line being very prospective locations.

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



N E W S  R E L E A S E  ·  O c t o b e r  7 ,  2 0 2 6  ( c o n t . )

The drill results continue to confirm the importance of the “Big Bulk Zone” connecting the Bonanza and Golden Gate Zones which 

opens up the possibility of defining areas amenable to low-cost bulk mining methods.

In this press release, they outline plans for further infill and expansion drilling in 2027 so it is unclear when they plan to release a 

maiden mineral resource.  Most of their drill holes have a spacing of 25m to 50m which is quite dense at this stage of exploration.

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



Goliath Plan View Map (September 16, 2026 News Release)



Goliath 3D Model (September 16, 2026 News Release)



Goliath Schematic Volcanic Wedge Now: “Big Bulk Zones”



Figure 2-1 – Plan view of visible gold distribution (Goliath Resources Limited press release, September 22, 2026).



Figure 4-1. Isometric View of the Surebet Discovery Gold Mineralization Model (Goliath press release October 7, 2026). 



Figure 4-2. Surebet Zone cross section including GD-26-483 and GD-26-474 (Goliath press release October 7, 2026).



Figure 4-3. Big Bulk Zone - cross section of central core zone (Goliath PR Oct 7, 2026).



Figure 4-4. Plan view of VG distribution.



Figure 4-5. – Plan view of infill and expansion pads for 2027 (Goliath press release October 7, 2026). .



ELO · TO O c t o b e r  9 ,  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

16.2%

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

3.6%

Eloro 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

I s k a  I s k a  P r o j e c t ,  P o t o s í  D e p a r t m e n t ,  B o l i v i a
O w n e r s h i p :  9 9 %  J V  i n t e r e s t  ( M i n e r a  V i l l e g a s  r e t a i n s  1 % ) ,  1 0 0 %  e c o n o m i c  p a r t i c i p a t i o n

M a r k e t  C a p

C$179.5M
S h a r e  P r i c e

C$1.50
52w: C$1.15 – C$3.42

S h a r e s  O u t .

119.7M
C a s h  o n  H a n d

~C$23.0M
E x p e c t e d  D r i l l s

3

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

49,000
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/

Hole DSB-93: 180m @ 164.74 g/t Ag, incl. 72m @ 294.81 g/t Ag

Hole DSB-88: 456m @ 1.72% Zn, incl. 190.5m @ 2.35% Zn

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

Polymetallic silver-tin-zinc 
epithermal/porphyry-related 

system

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

Explorer/Developer

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

Cantor Fitzgerald Canada - Matthew O'Keefe
Haywood Securities - Pierre Vaillancourt
Red Cloud Securities - Ron Stewart





SBMT · NYSE O c t o b e r  9 ,  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

9.0%

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

4.0%

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

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

M a r k e t  C a p

$230.5M
S h a r e  P r i c e

$7.81
52w: $5.75 – $11.23

S h a r e s  O u t .

29.5M

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

SBM26-03 (Badger Vein): 4.0m @ 994.2 g/t AgEq (309.0 g/t Ag, 1.85 g/t Au, 9.98% Zn, 

5.75% Pb), incl. 2.3m @ 1,586.1 g/t AgEq (455.0 g/t Ag, 2.76 g/t Au, 17.13% Zn, 9.71% 

Pb)

SBM26-01 (Badger Vein): 3.7m @ 651.0 g/t AgEq

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  ·  S e p t e m b e r  2 1 ,  2 0 2 6

H o l e  S B M 2 6 - 0 9  i n t e r s e c t e d  c h a l c o c i t e - b o r n i t e - c h a l c o p y r i t e - b e a r i n g  m a s s i v e  s u l p h i d e  
m i n e r a l i z a t i o n  o n  t h e  B l a c k  R o c k  C o p p e r  Ve i n  ( F i g u r e  4 - 1 )  w h i c h  r e t u r n e d  0 . 8 2  m  @  8 . 2 0 %  C u E q  
( 6 . 2 2 %  C u ,   2 0 7 . 1  g / t  A g  &  0 . 2 7 %  Z n ) .  T h e  i n t e r s e c t i o n  i s  a b o u t  3 0  m  b e l o w  a n  u n m i n e d  c o p p e r -
s i l v e r  b l o c k  i d e n t i f i e d  i n  h i s t o r i c a l  A n a c o n d a  r e c o r d s .  A s s a y s  r e m a i n  p e n d i n g  f o r  t h e  a d d i t i o n a l  
s i l v e r - z i n c  v e i n  s y s t e m s  i n t e r s e c t e d  b y  S B M 2 6 - 0 9 ,  i n c l u d i n g  t h e  R a i n b o w,  B o s t o n  a n d  J e r s e y  
B l u e  v e i n s .

T h e  t r u e  w i d t h  o f  t h e  v e i n  i n t e rs e c t e d  i s  o n l y  a p p r o x i m a t e l y  5 0 – 6 0 %  o f  t h e  0 . 8 2 - m  c o r e  
i n t e r v a l ,  a l t h o u g h  p o o r  c o r e  r e c o v e r y  i n  t h e  1 . 9 5 m  i m m e d i a t e l y  a b o v e  t h e  i n t e r v a l  m e a n s  t h e  
f u l l  v e i n  w i d t h  i s n ' t  k n o w n .   A s  n o t e d  i n  t h e  p r e s s  r e l e a s e ,  t h e  i n t e r s e c t i o n  i s  c o n s i s t e n t  w i t h  
t h e  l o c a t i o n  o f  t h e  m i n e r a l i z e d  v e i n  i n  t h e  h i s t o r i c  r e c o r d s ,  h e n c e  i t  p r o v i d e s  c o n f i r m a t i o n  o f  
t h e  a c c u ra c y  o f  t h e  h i s t o r i c a l  d a t a  j u s t i f y i n g  f u r t h e r  f o l l o w u p  w o r k .  I t  w i l l  b e  i m p o r t a n t  f o r  
f o l l o w - u p  d r i l l i n g  t o  d e m o n s t r a t e  r e p e a t a b l e  h i g h - g ra d e  v e i n s  w i t h  p o t e n t i a l l y  m i n e a b l e  w i d t h s .

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



Figure 4-1 – Massive pyrite with chalcocite-bornite-chalcopyrite from DDH SBM26-09, Black Rock Copper Vein, at a downhole distance of 662.3m (Silver Bow press release, 

September 21, 2026).





ALTA · TSX-V O c t o b e r  9 ,  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

15.9%

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

1.9%

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

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

M a r k e t  C a p

C$80.1M
S h a r e  P r i c e

C$0.27
52w: C$0.14 – C$0.34

S h a r e s  O u t .

297.2M
C a s h  o n  H a n d

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

1

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

100,000
hectares

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

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

MBA032: 395.5m @ 0.4 g/t Au

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

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

Explorer

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

1.3M

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

Porphyry Gold

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






BRO · TSX-V O c t o b e r  9 ,  2 0 2 6 P r i m a r y  M e t a l

Copper

C r e s c a t  O w n e r s h i p

12.1%

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

1.3%

Barksdale 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

S u n n y s i d e  P r o j e c t  ·  P a t a g o n i a  M o u n t a i n s ,  S o u t h e r n  A r i z o n a
O w n e r s h i p :  6 7 . 5 %  ( P h a s e  I I  e a r n - i n  c o m p l e t e d  A u g u s t  2 8 ,  2 0 2 6 ;  J V  w i t h  G r e a t  B a s i n  M e t a l s ,  3 2 . 5 % )

M a r k e t  C a p

C$68.1M
S h a r e  P r i c e

C$0.29
52w: C$0.07 – C$0.55

S h a r e s  O u t .

234.9M
C a s h  o n  H a n d

~C$20.0M
E x p e c t e d  #  o f  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

12,500
hectares

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

S y s t e m  S t y l e

Porphyry Copper-Gold-Silver

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

Explorer

SUN26-001R: 392.19m @ 0.45% Cu incl. 60.96m @ 0.93% Cu

SUN26-001R: 3.05m @ 2.75% Cu, 73.5 g/t Ag

SUN26-013R: 65.5m @ 0.47% Cu, 1.24 g/t Ag, incl. 7.6m @ 1.93% Cu, 1.96 g/t Ag



N E W S  R E L E A S E  ·  S e p t e m b e r  2 1 ,  2 0 2 6

The final spring results reported at Sunnyside confirm a broad NW-SE-trending porphyry Cu-Mo system approximately 1 km 

long and extending to about 1 km depth, open westward and at depth. 

Hole SUN26-18R returned 102.1m @0.19% Cu from 93.0m including 18.3m @0.35% Cu while SUN26-021R intersected 21.3m of 

0.20% Cu from 205.7m and 6.1m of 0.35% Cu from 256.0m. These holes extend the mineralized zone to the southeast (Figures 

6-1 and 6-2).

Barksdale now plans an initial 8,000 m of diamond drilling, within a phased 16,000-m program, plus a ZTEM survey. 

Comments: The spring campaign has demonstrated a large hydrothermal/porphyry system, but grade distribution remains the 

critical issue. The best earlier holes show that good copper grades occur locally; the challenge is defining a sufficiently large 

continuous volume at ≥0.3–0.4% Cu or better. 

The 8,000m program of oriented diamond drilling will give much more geological and structural information than the RC 

campaign to better understand vein orientation, structural controls and true widths of mineralization. The ZTEM should also be 

very helpful in refining drill targets.

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



FFOX · TSX-V O c t o b e r  9 ,  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

7.8%

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

0.4%

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

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

M a r k e t  C a p

C$28.0M
S h a r e  P r i c e

C$0.56
52w: C$0.37 – C$0.89

S h a r e s  O u t .

49.9M
C a s h  o n  H a n d

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

2

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

19,880
hectares

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

22MJ006: 13.85m @ 28.74 g/t Au

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

Explorer

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

Orogenic gold

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



N E W S  R E L E A S E  ·  S e p t e m b e r  1 4 ,  2 0 2 6

Firefox reported assay results from seven additional holes at its 100%-owned Mustajärvi Gold Project in Lapland, 

Finland.

The standout hole is 26MJ030 in the Northeast Zone, which returned three mineralized intervals, most significantly 7.0 

m @ 11.36 g/t Au, including 1.0 m @ 57.9 g/t Au with visible gold. Higher in the same hole is an exceptional 2.0 m @ 

44.65 g/t Au, plus 11.5 m @ 1.11 g/t Au.

This hole is a 56-m step-out and extends the high-grade core of the Northeast Zone more than 50 m westward. Results 

are still pending from hole 26MJ042, which undercuts these new intersections.

The Central Zone also had promising results. Hole 26MJ026 intersected 3.95 m @ 6.57 g/t Au, including 1.0 m @ 14.9 

g/t Au and 0.75 m @ 14.45 g/t Au, at only approximately 69 m downhole. Hole 26MJ027 returned 3.1 m @ 2.22 g/t 

Au.

Three holes testing geophysical and structural targets in the gap between the Central and Northeast zones were 

essentially unsuccessful, so the two zones may not form one continuous mineralized body.

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



Figure 1. Mustajärvi Project Area with the Locations of Drill Holes 26MJ024 through 26MJ030. (September 14, 2026 News Release)



N E W S  R E L E A S E  ·  S e p t e m b e r  1 6 ,  2 0 2 6

Firefox announced the discovery of the new Lammas Zone at its Mustajärvi Gold Project in Finland. Hole 26MJ032 

intersected 21.0 m @ 4.13 g/t Au from 114 m, including 1.0 m @ 21.6 g/t Au, followed by another 4.2 m @ 3.41 g/t 

Au after only 3 m of internal waste.

The discovery is approximately 750–950 m east-southeast of the East Zone and more than 650 m from previous 

drilling. Significantly, this was the first drill hole into the target.

Firefox identified a northeast-trending structure using magnetics, anomalous gold in base-of-till sampling and a strong 

FLEM conductor. The discovery hole intersected intense albite alteration, quartz-carbonate-tourmaline veining and 

brecciation, and substantial pyrite.

Two immediate follow-up holes tested approximately 250 m of the structure, and both encountered similar alteration 

and pyrite-tourmaline veining. Assays from these holes are pending.

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



Figure 1. Lammas Zone at the Mustajärvi Project with the Locations of Drill Holes including 26MJ032 (September 16, 2026 News Release)



NOM · CSE O c t o b e r  9 ,  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

1.2%

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

0.2%

Norsemont 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

C h o q u e l i m p i e  P r o j e c t ,  C h i l e .
O w n e r s h i p :  1 0 0 %

M a r k e t  C a p

C$73.5M
S h a r e  P r i c e

C$0.82
52w: C$0.71 - C$1.80

S h a r e s  O u t .

80.1M
C a s h  o n  H a n d

~C$14M
E x p e c t e d  #  o f  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

9,048
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.

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

High-sulfidation epithermal 
gold-silver system

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

Developer

A-327 (Vizcacha): 35m @ 32.2 g/t Au, 8 g/t Ag

R579 (Suri): 24m @ 35.1 g/t Au, 137 g/t Ag

R066 (Choque): 120m @ 4.1 g/t Au, 252 g/t Ag

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

2.2M



N E W S  R E L E A S E  ·  S e p t e m b e r  1 7 ,  2 0 2 6

H o l e  M V 2 6 - D D 1 3  i n t e r s e c t e d  4 1  m  @  4 . 5 9  g / t  A u ,  i n c l u d i n g  1 8  m  @  9 . 7  g / t  A u ,  i n  h y d r o t h e r m a l  
b r e c c i a  a t  t h e  V i z c a c h a  Z o n e  a t  C h o q u e l i m p i e ,  C h i l e .  T h i s  i s  t h e  h i g h e s t - g ra d e  b r o a d  i n t e r v a l  
r e p o r t e d  s o  f a r  f r o m  t h e  P h a s e  3  p r o g r a m .

T h e  M a r c h  2 0 2 5  m i n e r a l  r e s o u r c e  e s t i m a t e  i s  l o w  g r a d e ,  c o n t a i n i n g  8 1 . 9  M t  I n d i c a t e d  @  0 . 6 6  
g / t  A u  a n d  2 5 . 3  M t  I n f e r r e d  @  0 . 5 5  g / t  A u ,  t o g e t h e r  c o n t a i n i n g  a p p ro x i m a t e l y  2 . 1 8  M o z  A u E q  
I n d i c a t e d  a n d  0 . 5 6  M o z  A u E q  I n f e r r e d .  T h e  s u l p h i d e  p o r t i o n  a v e r a g e s  o n l y  0 . 8 8  g / t  A u E q  
I n d i c a t e d .

A g a i n s t  t h a t  b a c k g r o u n d ,  4 1  m  @  4 . 5 9  g / t  A u  i s  e x c e p t i o n a l .  I t  d e m o n s t r a t e s  t h a t  C h o q u e l i m p i e  
i s n ' t  s i m p l y  a  v e r y  l a r g e  0 . 5 – 0 . 8  g / t  b u l k - t o n n a g e  s y s t e m .  T h e r e  a r e  p o t e n t i a l l y  s u b s t a n t i a l  
h i g h - g ra d e  h y d r o t h e r m a l - b r e c c i a  d o m a i n s  w i t h i n  i t .

H o l e  D D 1 1  i n t e r s e c t e d  3 9  m  @  1 . 2 4  g / t  A u E q ,  i n c l u d i n g  1 2  m  @  2 . 4 6  g / t  A u E q ,  h o s t e d  b y  c l a y -
a l u n i t e - s u l p h i d e  a l t e r e d  d a c i t e - a n d e s i t e  p o r p h y r y  a n d  hy d ro t h e r m a l  b r e c c i a .  H o l e  D D 0 7  
i n t e rs e c t e d  t w o  m i n e r a l i z e d  i n t e r v a l s  o f  3 9  m  @  0 . 7 5  g / t  A u E q  a n d  1 2  m  @  1 . 6 3  g / t  A u Eq  i n  a n  
a r e a  w h e r e  t h e  2 0 2 5  r e s o u r c e  m o d e l  p r e v i o u s l y  h a d  n o  c a l c u l a t e d  b l o c k  g r a d e s .

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



Figure 7: Cross Section for DD11 (Looking Easterly) (September 17, 2026 News Release)



Figure 8: Cross Section for DD11 (Looking North) (September 17, 2026 News Release)



O c t o b e r  9 ,  2 0 2 6 P r i m a r y  M e t a l

Copper

C r e s c a t  O w n e r s h i p

3.4%

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

0.9%

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

H W Y  3 7  P r o j e c t ,  G o l d e n  T r i a n g l e ,  N o r t h w e s t e r n  B r i t i s h  C o l u m b i a
O w n e r s h i p :  1 0 0 % ( c o n s o l i d a t e d  v i a  o p t i o n  a g r e e m e n t s ;  s u b j e c t  t o  u n d e r l y i n g  1 – 3 %  N S R  r o y a l t i e s  t o  O r o g e n  
R o y a l t i e s ,  G o l d e n  R i d g e  R e s o u r c e s ,  a n d  S a n d s t o r m  G o l d  o n  p o r t i o n s  o f  t h e  l a n d  p a c k a g e )

M a r k e t  C a p

C$159.0M
S h a r e  P r i c e

C$1.01
52w: C$0.215 – C$1.67

S h a r e s  O u t .

157.3M
C a s h  o n  H a n d

~C$47.0M
E x p e c t e d  D r i l l s

3

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

93,000
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/

S y s t e m  S t y l e

Porphyry Cu-Au, alkaline 
intrusion-related

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

Explorer

KFR · TSX-V

HW-25-008 (Williams): 889.35m @ 0.47% CuEq, incl. 40.15m @ 

1.16% CuEq

HW-25-010 (Williams): 721.7m @ 0.46% CuEq, incl. 78.7m @ 1.01% 

CuEq

HW-25-011 (Hank Discovery Hole): 425m @ 0.40% CuEq





Figure 1: Visible gold in drill core from HW-26-015 at 464.3 m downhole. VG (visible gold/electrum), cpy (chalcopyrite), sl (sphalerite), gn (galena), qz (quartz), cb (carbonate). 

Interpreted Ag-Au tellurides and Ag-sulfosalts are also annotated. Scale bars are approximate. 



ALEX · TSX-V O c t o b e r  9 ,  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 .

5.1%

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

0.3%

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

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

M a r k e t  C a p

C$43.1M
S h a r e  P r i c e

C$0.40
52w: C$0.44 – C$0.73

S h a r e s  O u t .

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

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

4

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

77,100
hectares

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

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

S y s t e m  S t y l e

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

(Tolegimja)

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

Explorer

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

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



N E W S  R E L E A S E  ·  S e p t e m b e r  2 1 ,  2 0 2 6

Alpha has made another discovery within the Aburna corridor. At the new Obok prospect, Drill hole ABD029 intersected 12 m @ 

2.09 g/t Au. within 31 m @ 1.12 g/t Au at approximately 60m below surface.  Other new-target drilling returned 6 m @ 2.81 g/t 

Au at EER and several lower-grade intervals (Figure 3-1).

Obok is particularly significant because it lies about 1.2 km ESE of Central, and the discovery hole is associated with an 

approximately 600m × 250m gold-in-soil geochemical anomaly (Figure 3-2). 

The drill results are very encouraging, especially for a previously undrilled target. Aburna increasingly looks like a gold district 

with the potential to host multiple deposits rather than a single isolated discovery.

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



Figure 3-1: Aburna Corridor Exploration 2026: Drilling Result for Obok, EER, SW and Colonial Targets (Sept 2026; Alpha Exploration press release September 21, 2026).



Figure 3-2. Cross Section SS-3320 Obok Discovery, Aburna Corridor; Hole ABD029 (Alpha Exploration press release September 21, 2026).



Figure 3-2. Cross Section SS-3320 Obok Discovery, Aburna Corridor; Hole ABD029 (Alpha Exploration press release September 21, 2026).





FNI · CSE O c t o b e r  9 ,  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

15.2%

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

0.1%

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$3.0M
S h a r e  P r i c e

C$0.01
52w: C$0.01 – C$0.055

S h a r e s  O u t .

301.8M
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

23,110
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.

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

MRE: Ni-Cu-Co Resource
Indicated: 858,701 t @ 0.57% NiEq
Inferred: ~3.1M t (grade pending)

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  ·  S e p t e m b e r  1 6 ,  2 0 2 6

Following its release of a maiden MRE, Fathom Nickel reported that Hole GL26029, located 75m south southwest of the MRE, 

intersected 21.44 m @ 0.24% Ni from 199.13m, containing 6.78 m @ 0.42% Ni and several additional narrow semi-

massive/massive sulphide intervals exceeding 1% Ni. 

Northeast of the MRE, GL26028 and GL26030 intersected a new sulphide zone approximately 155 m outside the MRE. GL26030 

returned 54.79 m of mineralized core, albeit at only 0.12% Ni overall. This hole also returned a 1.99 g/t Pt over 0.31m 

confirming PGE mineralization in the system.

As noted for the September 10, 2026 release, the MRE pit only covers a small portion of the  approximately 8km prospective 

trend.  These drill results show the potential to further expand the maiden resource as well as discover additional Ni-Cu 

deposits on this important trend.

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



Contact Information:
Marek Iwahashi

Head of Investor Relations
(720) 323-2995 |  miwahashi@crescat.net

Follow us on:
YouTube: @Crescatcapital3641 

Twitter: @Crescat_Capital

Visit our Website and Subscribe to our Investor Letters: 
www.crescat.net7
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