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Crescat Global Macro Fund 
Crescat Institutional Macro Fund 

Crescat Precious Metals Fund 
Crescat Institutional Precious Metals Fund

Crescat Long/Short Fund

ÅEtguecvҲu"hnciujkr"hwpf"cpf"oquv"eqortgjgpukxg"uvtcvgi{"
ÅGzrquwtg"vq"cnn"vjg"hktoҲu"ocetq"vjgogu"
Å Ability to invest in any asset class long and short

Å Specialized precious and critical metals mining funds
Å Activist exploration focus

Å Traditional long/short equity hedge fund
Å Seeks to deliver alpha from long and short stock picking 

combined with macro themes
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Strategies are actively managed and subject to change. 
Crescat Global Macro and Precious Metals Funds are at capacity for new US investors. 

Multi Asset Class



EtguecvҲu"Kpxguvogpv"Rtqeguu

Primary Values & Supporting Methods

ÅDevelopment and expression of macroeconomic themes
ÅFundamental valuation-based research
ÅProprietary quant models:
ÅEquity: A.I.-Driven Fundamental & Technical
ÅMacro
ÅPrecious Metals
ÅOil & Gas 

ÅWorking with experienced industry-specialist advisors 
ÅRisk management that embraces volatility to realize intrinsic 

value

Macro 
+ 

Fundamental 
Value

Quant
Models

Thematic 
Approach

Domain
Experts

Risk
Management

3Strategies are actively managed and subject to change 



Crescat Global Macro and Precious Metals Funds are at capacity for new US investors. Vjg"oquv"tgegpv"oqpvjҲu"rgthqtocpeg"ku"dcugf"qp"guvkocvgu0"Rgthqtocpeg"fcvc"tgrtgugpvu"rcuv"rgthqtocpeg."cpf"rcuv"rgthqtocpeg does not guarantee future 

results. Performance data is subject to revision following each monthly reconciliation and/or annual audit. Performance figur es rtgugpvgf"Gzenwfkpi"UEO"UR"tgrtgugpv"vjg"hwpfҲu"pgv"tgvwtpu"ecnewncvgf"ykvjqwv"vjg"korcev"qh"vjg"Ucp"Etkuvqdcn"Okpkpi."Kpe0"
side pocket that was designated on July 1st, 2024. The side pocket includes a private equity asset that is not available to new investors in the funds on or after July 1, 2024. Excluding these assets provides a clearer view of the performance to investo rs 
coming into the funds after that date. New investors cannot participate in the SCM Side Pocket and will not share in its potential gains or losses. Investors should consider both the overall performance and the performance excluding the side pocket 

yjgp"gxcnwcvkpi"vjg"hwpfҲu"tgvwtpu0Net returns reflect the performance of an investor who invested from inception and is eligible to participate in new issues a nd side pocket investments. Net returns reflect the reinvestment of dividends and earnings 
and the deduction of all expenses and fees (including the highest management fee and incentive allocation charged, where applicadng+0"Cp"cevwcn"enkgpvҲu"tguwnvu"oc{"xct{"fwg"vq"vjg"vkokpi"qh"ecrkvcn"vtcpucevkqpu."jkij"ycvgtoctmu."cpf"rgthqtocpeg0"Data 
shown is generated by Preqin, a leading provider of data and intelligence for the alternative assets industry. Fund managers, including Crescat, report their performance information to Preqin. Crescat pays an annual fee to Preqin to have access to the 

database, which gives us the ability to generate this report. The rankings are versus all 2,357 hedge funds in the Preqin database and YTD performance updated through December 2025 as of 1/31/2026. No award or ranking should be construed as a 
guarantee that you will experience a certain level of results, nor should it be construed as a current or past endorsement of Crguecv0"Cffkvkqpcn"rgthqtocpeg"kphqtocvkqp"ecp"dg"hqwpf"qp"EtguecvҲu"ygdukvg"jgtg<"https://www.crescat.net/performance/  
Sources: Crescat Capital LLC, State Street Global Advisors/S&P Dow Jones Indices LLC, and BlackRock/iShares

Crescat Achieved 5 of the Top 16 Performing Hedge Funds Globally in 2025
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https://www.crescat.net/performance/


Crescat Precious Metals Fund vs. Benchmarks

Crescat Precious Metals Fund is at capacity for new US investors. Past Performance does not guarantee future results. ϝtŜǊŦƻǊƳŀƴŎŜ ŦƛƎǳǊŜǎ ǇǊŜǎŜƴǘŜŘ ǊŜǇǊŜǎŜƴǘ ǘƘŜ ŦǳƴŘΩǎ ƴŜǘ ǊŜǘǳǊƴǎ ŎŀƭŎǳƭŀǘŜŘ ǿƛǘƘƻǳǘ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ {ŀƴ /Ǌƛǎǘƻōŀƭ aƛƴƛƴƎΣ Lƴc. (SCM) Side Pocket 

that was designated on July 1st, 2024. New investors cannot participate in the SCM Side Pocket and will not share in its potential gains or losses. Returns for the most recent month are based on internal estimates which have the potential to change once finalized. Net 
returns reflect the reinvestment of dividends and earnings and the deduction of all expenses and fees (including the highest manŀƎŜƳŜƴǘ ŦŜŜ ŀƴŘ ƛƴŎŜƴǘƛǾŜ ŀƭƭƻŎŀǘƛƻƴ ŎƘŀǊƎŜŘΣ ǿƘŜǊŜ ŀǇǇƭƛŎŀōƭŜύΦ !ƴ ŀŎǘǳŀƭ ŎƭƛŜƴǘΩǎ ǊŜǎǳƭǘǎ Ƴŀȅ ǾŀǊȅ ŘǳŜ ǘƻ ǘƘŜ ǘƛƳƛƴƎ ƻŦ ŎŀǇital transactions, 
high watermarks, and performance. Additional disclosures regarding risks and performance presented are found here:https://www.crescat.net/due-diligence/disclosures/Sources: Crescat Capital LLC, State Street Global Advisors/S&P Dow Jones Indices LLC, and 

BlackRock/iShares 5

https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0


6

VjcvҲu"vjg"Ogcpkpi"qh"vjg"Negative Downside Capture Ratio 

Crescat Global Macro Fund is at capacity for new US investors. Past performance is not a guarantee of future returns, with the US stock market at record valuations and at risk of a major c orrection. *Performance figures presented represent the 

fund's net returns calculated without the impact of the San Cristobal Mining, Inc. (SCM) Side Pocket that was designated on J uly 1st, 2024. The SCM Side Pocket includes a private equity asset that is not available to new investors in the funds on or 
after July 1, 2024. This asset was included in the fund performance prior to that date. Excluding the SCM Side Pocket after that date provides a clearer view of the performance to investors coming into the funds after July 1, 2024. New investors 
cannot participate in the SCM Side Pocket and will not share in its potential gains or losses. Investors should consider both  the overall performance and the performance excluding the side pocket when evaluating the fund's returns. Fund 

performance, including the SCM Side Pocket, can be found on the firm's website here:https://www.crescat.net/performance/ . Returns for the most recent month are based on internal estimates which have the potential to change once finalized. 
Additional disclosures regarding risks and performance presented are found here: https://www.crescat.net/due -diligence/disclosures/ Sources: Crescat Capital LLC, State Street Global Advisors/S&P Dow Jones Indices LLC, and BlackRock/iShares

The downside capture ratio here is showing how 
the Crescat Global Macro Fund performed on 
average since inception during down months for 
the benchmark.

A negative downside capture ratio shows that the 
fund gained on average in months when both the 
global hedge fund benchmark and the market 
went down. For example, a downside capture of 
minus 25% vs. the S&P 500 means that when the 
S&P 500 fell 10% on average, the fund gained 
2.5%. Alternatively, a downside capture of minus 
63% vs. the HFRX Global Hedge Fund Index 
illustrates that the fund gained 6.3% on average 
when that index fell 10%. 

Positive Returns in Down Markets

https://www.crescat.net/performance/
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
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Protection in Down Markets + Strong Absolute Returns

Crescat Global Macro Fund is at capacity for new US investors. Past performance does not guarantee future results.  Fund universe includes all discretionary global macro funds with track record that goes back to at least January 1, 2006, in the 

eVestment  database. Performance figures presented represent the fund's net returns, show the impact of fees and expenses and are calculated witho ut the impact of the San Cristobal Mining, Inc. (SCM) Side Pocket that was designated on July 
1st, 2024.The SCM Side Pocket includes a private equity asset that is not available to new investors in the funds on or after July 1, 2024. This asset was included in the fund performance prior to that date. Excluding the SCM Side Pocket after that 
date provides a clearer view of the performance to investors coming into the funds after July 1, 2024. New investors cannot p articipate in the SCM Side Pocket and will not share in its potential gains or losses. Investors should consider both the 

overall performance and the performance excluding the side pocket when evaluating the fund's returns. Fund performance, inclu ding the SCM Side Pocket, can be found on the firm's website here: https://www.crescat.net/performance/ . Returns 
for the most recent month are based on internal estimates which have the potential to change once finalized. Additional discl osures regarding risks and performance presented are found here: https://www.crescat.net/due -diligence/disclosures/

Crescat compared to all discretionary global macro hedge funds that existed pre -Global Financial Crisis and are still around today (12/31/2005 to 8/31/2026)

What a global macro fund is supposed to be!

https://www.crescat.net/performance/
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0
https://nam12.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.crescat.net%2Fdue-diligence%2Fdisclosures%2F&data=05%7C02%7CMIwahashi%40crescat.net%7Ca0f6eb1b77874c9ddaa908dd4c58791b%7C51261b99e6ea4f749131587017aaf12f%7C0%7C0%7C638750665084791241%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=bvrmgxydb0Z2nC0LYW7t6NEinTZpY%2FxVpo7baTe5YBc%3D&reserved=0


Crescat Global Macro Fund and Crescat Precious Metals Fund are at capacity for new US investors. Past performance does not guarantee future results. Performance data is subject to revision following each monthly reconciliation and/or annual audit. 
Net returns reflect the performance of an investor who invested from inception and is eligible to participate in new issues a nd side pocket investments. Net returns reflect the reinvestment of dividends and earnings and the deduction of all expenses and  fees (including the highest 
ocpcigogpv"hgg"cpf"kpegpvkxg"cnnqecvkqp"ejctigf."yjgtg"crrnkecdng+0"Cp"cevwcn"enkgpvҲu"tguwnvu"oc{"xct{"fwg"vq"vjg"vkokpi"qh"capital transactions, high watermarks, and performance.
2 ҭ Rgthqtocpeg"hkiwtgu"rtgugpvgf"Gzenwfkpi"UEO"UR"tgrtgugpv"vjg"hwpfҲu"pgv"tgvwtpu"ecnewncvgf"ykvjqwv"vjg"korcev"qh"vjg"Ucp"Etkstobal Mining, Inc. side pocket that was designated on July 1st, 2024. The side pocket includes a private equity asset that is not available to new investors in 
the funds on or after July 1, 2024. Excluding these assets provides a clearer view of the performance to investors coming int o the funds after that date. New investors cannot participate in the SCM Side Pocket and will not share in its potential gains o r losses. Investors should consider 
dqvj"vjg"qxgtcnn"rgthqtocpeg"cpf"vjg"rgthqtocpeg"gzenwfkpi"vjg"ukfg"rqemgv"yjgp"gxcnwcvkpi"vjg"hwpfҲu"tgvwtpu0
Sources: Crescat Capital LLC, State Street Global Advisors/S&P Dow Jones Indices LLC, and BlackRock/iShares

Crescat Performance
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Overarching Macro Theme: The Great Rotation

Overvalued US Large Cap Equities

Fiscal & Monetary Imbalances

Commodity Supply & Demand Imbalances

Related Subthemes

Related Subthemes

Related Subthemes

AI Capital Spending Bubble Megacap Tech Overvaluation

Entrenched Inflationary Pressures
Government Debt & Deficit Challenges

Stagnating Growth

Precious Metals Mining
Critical Metals

Agricultural Commodities 
Oil & Gas 

9 Strategies are actively managed and subject to change 

Power Shortages 

Unsustainable Margins and Growth Rates

Subprime Credit Risk

Private Credit Risk

Small Cap Value + Growth Opportunities Competitive Disruption

Global Fiat Debasement



The Price Target for Gold

10

We derive a price target for gold of 
$20,000 per troy ounce based on 
two independent macro models. 

The first looks at the trend of global 
M2 money supply compared to the 
above-ground gold stock as shown 

in the chart below. With the precious 
metal now under accumulation by 
global central banks, we think this 
chart is highly relevant. Extending 

the trendline points to a price target 
for gold of $20,000 in approximately 

four years, though we suspect 
global M2 could accelerate given 
the current fiscal imbalances and 
geopolitical climate to shorten this 

timeline. 



The Price Target for Gold

11

Our second approach to the target 
price for gold uses a gold-to-S&P 500 
ratio model and assumes a run-of-the-
mill US stock market decline of 50% 
and an ensuing dollar devaluation. 

Starting from historic large cap equity 
valuations today and record fiscal 

imbalances, we believe such a path 
could once again lie ahead. Each of the 
prior peaks in this ratio was catalyzed 
by a stock market crash from historic 

large cap equity valuations and a 
substantial dollar devaluation. A 50% 
lower S&P 500, combined with a 5.25 

gold-to-S&P 500 multiple, which is well 
below its 1980 peak of 7.58, though 
slightly above its 1933 peak of 4.76, 

also gets us to our $20,000 price target 
for gold. 



Explorers Offer High Alpha to Gold Potential

12

Imagine what a $20,000 gold 
price and a return to prior high 

multiples in the explorer-to-
gold ratio could do for our 

activist metals portfolio in the 
years to come. Do the math on 

your own for the S&P TSX 
Venture Composite Index 

based on the chart to the left.



The True Cost of Debt

13

Ceeqtfkpi"vq"vjg"rtgukfgpvҲu"
budget report, the United 

States spent more on interest 
payments than defense for the 

first time in 2025. It is 
shocking how dramatically the 
hgfgtcn"iqxgtpogpvҲu"kpvgtguv"
burden has grown over the 

past few years.



Potential Major US Stock Market Top

14

The median, combined, rolling 
forward 4-quarter free cash 
flow estimates across Wall 
Street fundamental analysts 

for Microsoft, Amazon, 
Alphabet, Meta, and Oracle. 

Note the past high correlation 
of these two series. The risk is 
that the red line starts veering 
significantly in the direction of 

the white one.



Historically High S&P 500 Valuations

15

The price-to-book value of the 
S&P 500 recently reached its 
highest in the history of the 
Uvcpfctf"cpf"RqqtҲu"

fundamental data, significantly 
higher than the peak of the 

tech bubble in 2000.



With US debt and deficit 
imbalances at historic levels, 
dollar devaluation is the only 

way out. S&P 500 market 
multiples now rival those of 
major market peaks in 1929, 

1972, and 2000. To get 
comfort that it is only the 

beginning, not the end of this 
new macro cycle, one must 

step back and look at the long-
term cycle for gold, the dollar, 

and the S&P 500 Index.

Macro Case for the Debasement Trade

16



Over the 11-year 

secular bull market for 

gold miners from 

12/26/1969 to 

10/17/1980, the 

DcttqpҲu"Iqnf"Okpkpi"

Index increased 1,292% 

while the S&P 500 was 

up only 41% over the 

same period.

17

Decade Ahead for Gold Miners Looks Even Brighter Than the 1970s



After 10 months from 

the start of the 1973 oil 

embargo, gold stocks 

were up 165.8% and 

the S&P 500 was down 

31.0%. 

The roadmap for 

vqfc{Ҳu"Ktcp"Yct"ujqwnf"

be similar.  

18

Vjg"3;95"Qkn"Godctiq"Rtqxkfgu"c"Tqcfocr"hqt"Vqfc{Ҳu"Ktcp"Yct



Historically High S&P 500 Valuations

19

Using S&P 500 enterprise 
value, which incorporates 

corporate debt, we show that 
the valuation excess today 

relative to the 2000 bubble is 
even higher compared to 

equity-only measures, such as 
price to book.



Nosebleed Territory

20

The US stock market is 
historically overvalued, posing 

a major potential risk to 
investors at large. The extent 
of the bubble is illustrated by 
Ycttgp"DwhhgvvҲu"hcxqtkvg"

valuation risk measure, total 
stock market value to GDP. It 

just reached a new high, 228%, 
59% higher than it was at the 
peak of the Internet boom in 

2000!



But Crescat, Stocks Always Go Up!

21

The S&P 500 goes down too, 
sometimes a lot. The numbers 
show the max drawdowns of 
the four biggest bear markets 
kp"vjg"kpfgzҲu"jkuvqt{0"

The red shaded areas show 
the amount of time the market 
has spent recovering from a 
drawdown, just to get back to 
its prior high.

From all-time highs in price, 
combined with historic high 
fundamental valuations, and 
macro triggers abounding, the 
risk of a stock market 
meltdown is as high as we 
have ever seen it.



In a newly recognized 
depreciating dollar regime, 

one should not 
underestimate the role that 
international capital flows 

can play in financial 
markets. 

The Triffin Dilemma and the Impossible Trinity

22



We have been short the U.S. dollar and 
long Japanese yen in our macro funds. 
Long gold through cheap mining stocks 

remains our favorite way to short the 
dollar. The 10-year rate differential 

between U.S. Treasuries and Japanese 
Government Bonds historically has been 

a reliable directional indicator for 
dollar/yen. 

The Trump administration favors a 
weak dollar to reindustrialize the 

country. The yen is the only major 
currency that has yet to cooperate 
though the Bank of Japan and the 
Ministry of Finance appear to be 

onboard.

Dollar/Yen Poised for Decline

23



The Lifecycle of a Gold Mine

24
For illustrative purposes only

2026 Crescat Capital LLC
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Precious Metals Comparables

Companies shown here were selected based on the following criteria 1) The company was acquired by a mid-tier or major mining company 2) Within 

2 years before or after the acquisition, the company had a published resource and/or reserve 3) The company was bought for one specific 

discovery 4) The first resource and/or reserve update after the acquisition was >1,000,000 Au Equivalent Ounces. Crescat may or may not have held 

the securities referenced herein. This is not a recommendation or endorsement to buy or sell any security or other financial instrument. Information 

compiled August 2024.

2026 Crescat Capital LLC



We have been positioning for 
the Great Rotation out of 
mega-cap tech and into 

countercyclical value and 
growth stocks, such as the 
gold mining stocks, which 

have both lower valuations and 
higher current growth rates 

than big tech stocks. Based on 
the median peg ratio, the 

miners offer a 12 times better 
value and growth proposition. 

Miners: Better Valuations and Better Growth Rates than A.I.

26
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