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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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Commodities vs. Mining Labor Market

US Employees on Nonfarm Payrolls Mining Industry in Thousands
B Equal Weight Commodity Index
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Gold & Silver Miners

Aggregate Trailing 12-Month Free Cash Flow in USD Millions
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Nonfarm Payrolls For Oil & Gas Extraction
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US Agricultural Workers
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MARKETS BUSINESS INVESTING TECH POLITICS CNBC TV  WATCHLIST PRO &

FOOD & BEVERAGE

Coca-Cola CEO says company will
raise prices to offset higher
commodity costs

PUELISHED MOM, APR 19 2021.11:15 AM EDT | UPDATED TUE, APR 20 2021.8:11 PM EDT

. Amelia Lucas SHARE f ¥ in &4

TRENDING P

KEY * Coca-Cola will raise prices to offset higher commeoedity costs, following in the
POINTS footsteps of Kimberly-Clark and J.M. Smucker.

* CEO James Quincey said Monday the company is hedged against any major impact
in 2021 but he expects to see higher commodity costs next year.

* The company last announced a price increase in 2018, citing the impact of
aluminum tariffs under the Trump administration.
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HOUSEHOLD PRODUCTS

consumer giants

PUBLISHED WED, MAR 31 2021.10:26 AM EDT | UPDATED WED, MAR 31 2021.11:42 AM EDT

. Amelia Lucas SHARE f ¥ in &=

KEY * Kimberly-Clark is raising prices on many of its North American products, like Scott
POINTS toilet paper and Huggies diapers.

* Higher commedity costs are hurting companies’ profits, but they may lose out on
sales from cash-strapped consumers who are still reeling from the impact of the
corenavirus pandemic.,

* JM. Smucker raised prices for its peanut butter in August, while General Mills is
planning to hike prices.
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THE ALL STREET JOURNAL.

EnglishEdition ¥ | PrintEdition | Video | Podcasts | LatestHeadlines

Home World US. Politics Economy Business Tech Markets Opinion Life&Arts RealEstate WSJ.Magazine search Q

CFOJOURNAL

Finance Chiefs Look to Price Increases to Offset Higher Commodities Costs

Consumers could pay more for goods as chemical and raw-material prices put pressure on companies’ bottom lines

MOST POPULAR NEWS

Robinhood, Three
Friends and the
Fortune That Got
Away

., The Newest Status
" Symbol for High-Net
Worth Homeowners:
Trophy Trees

Stocks Fall on Worries
About Capital-Gains
Taxes

. The Correct Way to
* Wear Your Fitbit or
Apple Watch (You're
Doing It Wrong)

Simone Biles Leaves
Nike for Partnership
With Athleta
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US Marginal Tax Bracket vs. Government Debt

US Highest Marginal Tax Bracket (%) === Public Debt to GDP (%)
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S&P 500 Index

EV to Sales (Trailing 12M) 3.5085
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S&P 500 Index
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S&P 500 vs. Nasdaq Composite
Market Breadth

5CCMP Index - Percent of Members Above 200 Day Moving Average
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Nasdaq Composite vs. Philadelphia Gold & Silver Index
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Life Cycle of a Gold Mining Company

The Lassonde Curve

Exploration and Development Phase Mining Phase
Discovery Phase

Crescat's Target ‘

Exit
\ Crescat's Target
Entry

\

Crescat's
Target Exit

W
i
| ]
o
-
wr
S
v

Crescat's Target
Entry

\ 7

Orphan Period

/irih'- 1 _—#
“;\h Time © 2021 Crescat Capital LLC

CRESCAT CAPITAL?

THE VALUE OF GLOBAL MACRO INVESTING

Crescat Capital Presentation




So what is this
exploration stuff all
about anyway???









THIS IS I
THAN NEN










LASSONDE CURVE - JUNIOR MINER LIFE CYCLE
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