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Conflicts of Interest.  Crescat’s private funds, separately managed accounts, principals, and employees are direct and/or indirect investors in many of the companies discussed by Crescat on 
its videos. In addition, Dr. Quinton Hennigh, Crescat’s Geologic and Technical Director, serves on the Board of Directors of Eskay Mining Corporation and New Found Gold Corporation, and is 

co-chairman of Novo Resources Corporation. Therefore, Crescat’s clients, principals and employees may stand to realize significant gains or losses if the price of the companies’ securities 
move. After the publication or posting of any video, Crescat, its principals and employees will continue transacting in the securities discussed, and may be long, short or neutral at any time 

thereafter regardless of their initial position or recommendation. 
Forward Looking Statements.  Crescat’s videos may include comments that could be deemed “forward looking statements.” Forward looking statements are statements that are not historical 
facts and are generally, but not always, identified by the words “expects”, “plans”, “anticipates”, “believes”, “intends”, “estimates”, “projects”, “potential,” “targets,”  and similar expressions, or 
that events or conditions “will”, “would”, “may”, “could” or “should” occur. Although Crescat believes the expectations expressed in such forward-looking statements are based on reasonable 
assumptions, such statements are not guarantees of future performance and actual results may differ materially from those in the forward-looking statements. Factors that could cause the 

actual results to differ materially from those in forward looking statements include market prices, exploration successes, and continued availability of capital and financing, and general 
economic, market or business conditions. You are cautioned that any such statements are not guarantees of future performance and actual results or developments may differ materially 

from those projected in the forward-looking statements. Forward looking statements are based on the beliefs, estimates and opinions of Crescat on the date the statements are made. 
Crescat does not generally update or review previous forward-looking statements, whether because of new information, future developments or otherwise.

Performance.  Performance data represents past performance, and past performance does not guarantee future results. Performance data is subject to revision following each monthly 
reconciliation and/or annual audit. Individual 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. The performance of Crescat’s private 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 Crescat’s private funds by emailing a request to info@crescat.net. Returns are presented net 
of management fees and performance fees. The currency used to express performance is U.S. dollars. Performance includes reinvestment of dividends and other earnings.

Terms of Use.  By viewing Crescat’s videos, you acknowledge Crescat is not utilizing these videos to provide investment or other advice. Nothing Crescat posts on these videos should be 
construed as personalized investment advice or a recommendation that you buy, sell, or hold any security or other investment or that you pursue any investment style or strategy. Case 

studies may be included for informational purposes only and are provided as a general overview of Crescat’s investment process, and not as indicative of any investment experience. There is 
no guarantee that the case studies are completely representative of Crescat’s strategies or of the entirety of its investments, and Crescat reserves the right to use or modify some or all the 

methodologies mentioned therein.
Ownership.  All content posted on Crescat’s videos including graphics, logos, articles, and other materials, is the property of Crescat or others and is protected by copyright and other laws. All 
trademarks and logos are the property of their respective owners, who may or may not be affiliated with Crescat. Nothing contained on Crescat’s website or social media networks should be 

construed as granting, by implication, estoppel, or otherwise, any license or right to use any content or trademark displayed on any site without the written permission of Crescat or such 
other third party that may own the content or trademark displayed on any site.

No Warranty.  Crescat compiles its research in good faith and while it uses reasonable efforts to include accurate and up-to-date information, Crescat’s videos are provided on an “as is” basis 
with no warranties of any kind. Crescat does not warrant the information on its videos is accurate, reliable, up to date or correct. In no event shall Crescat be responsible or liable for the 

correctness of any such information or content, or for any damage or lost opportunity resulting from use of its videos. Crescat may share, comment on, etc., third-party content on its videos 
for informational purposes only. Crescat is not responsible for the content of such third-parties and Crescat does not endorse the products, services, or investment recommendations 

described or offered by third-parties.
For Crescat’s full disclosures, including those related to its exempt fund offerings, please visit: https://www.crescat.net/investor-resources/disclosures/
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Trucking employment is contracting the fastest on record this century











Median CPI still at 5.5%



















Celebrating the end of inflation with…



…inflation!!!
+2.6%

+7.7%
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What changed between 1996 and 2004???

- Big companies abdicated exploration to juniors to save money

- NI43-101 resource reporting changed the game…chasing ounces over 
quality, because valuations became driven by size

- Banks geared business toward funding junior miners…driven by fees!!

- Engineering firms started chasing business in NI43-101 reporting over 
traditional big company client work…big contracts!!!

- Started believing our own bulls%&t!



Big companies lost their way!
- More and more board members are non-mining professionals

- Short term benefits of cutting exploration means that the only means 
of pursuing growth is though acquisition…pay up they did!

- Loss of brain trust as employees left to work for juniors

- Lost ability to find and develop their own mines

- Had to compete with juniors for engineering consultants

- Took on too much debt to finance growth



NI43-101 reporting
- The game became chasing SIZE over quality

- Shonky professionals showed up signing off on SIZE

- Juniors started chasing crap projects, often with HAIR, and began 
drilling for size rather than economics

- Even big companies “fell for it” by chasing expensive deals on projects 
with over-stated resources

- Engineering firms wanted the big contracts to work on high-dollar 
projects leading to over-stated resources

- By 2013, the number of train smashes was endless!!



Banksters!
- A boom in junior miner financings and M/A generated huge increases 

in fees!

- Easy money made the problem worse

- In-house “analysts” often became an arm of the bankers

- Banking resulted in reinforcing a negative feedback loop thus allowing 
crap projects to be advanced

- Many engineers and geologists went to work for banks thus robbing 
them from the talent pool needed by the mining business



Big engineering firms
- Engineering firms began to take on the role as lead NI43-101 reporters 

making them a ”vital” part of the junior mining space

- As projects were advanced, these big firms recognized the opportunity 
to bid on high-dollar development projects

- These firms became incentivized to maximize the size of resources so 
that big projects would follow; permitting timelines started dragging out

- Watching miners access easy money, often through taking on debt, only 
aggravated the situation

- Engineers became “bankers”



Believing one’s own bulls$#t
- Many mining professionals who knew darn good and well that certain 

projects were crap, stood silent

- Smart investors were also subject to this phenomena 

- Loss of personal reputation

- Loss of industry reputation

- Long term impacts include loss of access to capital 



We need to cultivate smart investors…
- The first question you should ask in NOT “how large is the NI43-101 

resource.”

- The focus needs to be on the economics of the project including both 
the CAPEX and future DCF

- Investors need to learn about subjects like mining techniques, 
metallurgy, operating costs, permitting, social license, etc, etc

- Living and dying by each drill release has to end! Only pikers do this!

- Grade pays, tonnes cost money!!





















539 g-m!! 8296 g-m!!







114 g-m!
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