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Important Disclosures

Only accredited investors and qualified clients will be admitted as limited partners to a Crescat
fund. For natural persons, investors must meet SEC requirements including minimum annual income
or net worth thresholds. Crescat funds are being offered in reliance on an exemption from the
registration requirements of the Securities Act of 1933 and are not required to comply with specific
disclosure requirements that apply to registration under the Securities Act. The SEC has not passed
upon the merits of or given its approval to the Crescat funds, the terms of the offering, or the
accuracy or completeness of any offering materials. A registration statement has not been filed for
any Crescat fund with the SEC. Limited partner interests in the Crescat funds are subject to legal
restrictions on transfer and resale. Investors should not assume they will be able to resell their
securities. Investing in securities involves risk. Investors should be able to bear the loss of their
investment. Investments in the Crescat funds are not subject to the protections of the Investment
Company Act of 1940. Performance data represents past performance, and past performance does
not guarantee future results. Performance data is subject to revision following each monthly
reconciliation and annual audit. Current performance may be lower or higher than the performance
data presented. Crescat is not required by law to follow any standard methodology when
calculating and representing performance data. Crescat Portfolio Management claims compliance
with Global Investment Performance Standards (GIPS®). Prospective clients can obtain a compliance
presentation and the firm’s list of composite descriptions by visiting our website at
www.crescat.net/resources/due-diligence/. Returns are presented net of management fees and
performance fees, except where otherwise indicated. The currency used to express performance is
U.S. dollars. The performance of Crescat funds may not be directly comparable to the performance
of other private or registered funds. Investors may obtain the most current performance data and
private offering memorandum for a Crescat fund by contacting Linda Smith at (303) 228-7371 or by
sending a request via email to Ismith@crescat.net. See the private offering memorandum for each
Crescat fund for complete information and risk factors.
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Crescat Strategies Net Performance Estimates
through December 31st, 2020

\

CRESCAT STRATEGIES VS. BENCHMARK

(Inception Date) DECEMBER

2020

Benchmark: HFRX Global Hedge Fund Index*
Benchmark: HFRX Equity Hedge Index*
Benchmark: Philadelphia Gold and Silver Index**

Benchmark: S&P 500 Index

Benchmark: Philadelphia Gold and Silver Index

*Performance based on estimates through December 30th.
**Benchmark performance since August 1st, 2020 strategy inception date.




Global Central Banks Assets

11.0 Annual Change in USD Trillions
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Gold vs. Miners 2020 Performance

Normalized As Of 12/31/2019
Last Price
B XAU BGN Curncy
GDX US Equity
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Source: Bloomberg ©2021 Crescat Capital LLC
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Gold & Silver Miners

Peak of the Gold
Cycle While
Leverage Surged
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Silver vs. Gold Junior Miners

Last Price
B GDXJ US Equity (L1) 54.81
SILJ US Equity (R1) 16.55

Mar  Apr May Jun  Jul  Aug  Sep Oct Nov Dec Jan  Feb
2020 2021

Source: Bloomberg © Crescat Capital LLC 2021
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Gold to Silver Ratio

2010 | 2011 | 2012 | 2013 & 2014 | 2015 | 2016 | 2017 | 2018 | 2019 & 2020 | 2021 @ 2022
Source: Bloomberg ©2021 Crescat Capital LLC
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Silver During the Last Democratic Sweep

2009 | 2011
Source: Bloomberg ©2021 Crescat Capital LLC
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Silver Miners CAPEX Cycle

Aggregate Trailing 12-Month CAPEX in USD Millions
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Source: Bloomberg Universe: All Members of the SlJ ETF ©2021 Crescat Capital LLC
CRESCAT CAPITAL

CI’eSCat Capltal Pl’esentatlor] he Value of Global Macid)Investing




Gold Miners' Free Cash Flow Yield

Median Trailing 12-Month Free Cash Flow to Enterprise Value
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Newmont Corp. (NEM)

Millions USD

. ; 4337.00 NEM US
M 4-Quarter Forward Rolling Estimated Free Cash Flow (R1) 4337.00
W NEM US Equity (USD) - Enterprise Value (L1) 53337.0625 ~4000
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NEM US 53337.0625}

50000+

2020
Source: Bloomberg © 2021 Crescat Capital LLC
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Junior Miners vs. Gold

Normalized to 100 @ 12/31/2009

1173.1694 XAU

2010 | 2011 | 2012 @ 2013 | 2014 @ 2015 2016 | 2017 | 2018 | 2019 | 2020
Source: Bloomberg © Crescat Capital LLC 2021
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Life Cycle of a Gold Mining Company

The Lassonde Curve
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Eskay Mining vs. Bitcoin in 2020

Normalized Starting at 100 r1000
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Capital Structure

Capital Amount

Basic Shares Outstanding 145,067,267

Management Options
(exercise $0.15) 14, 506;727

L 24,205,682
(exercise at $0.15 & $0.23)

Cash® C$6.4M

Market Cap = C$30.46M
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Musselwhite Mine EAST BAY SYNFOR
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Figure 7.5
Mineralized Drill Core Intercept in Strained Wacke-BIF Unit

Micon, February, 2011.
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Santa Barbara Breccia Pipe
Hole DHK-15 231-237m

Y

Huayra Kasa Breccia Pipe
Hole DHK-04 163-170m
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Mining Corp

ESK-TSX-VENTURE
USA-OTC-ESKYF
Frankfurt-KN7
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Marek lwahashi

Client Service Specialist
(303) 271-9997 | miwahashi@crescat.net
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