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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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US Securities
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Fed’s Balance Sheet: US Securities vs. BTFP 









The yield curve has a 2-year lead on VIX





Average Hourly Earnings



Average Hourly Earnings



Average Weekly Hours



ISM Manufacturing Prices Paid



Nasdaq’s Price to BOOK is now larger than Chinese stocks’ Price to EARNINGS



Brazilian Equities Price to EARNINGS vs. Nasdaq Price to BOOK





Mexican Peso approaching major breakout



Canadian Dollar looking resilient and approaching a breakout



Canadian Dollar vs. Oil



Canadian Dollar vs. Current Account Balance to GDP











What is a tier one asset?
A Tier One Gold Asset is an asset with a reserve potential to deliver a minimum 10-year life, annual 
production of at least 500,000 ounces of gold and total cash costs per ounce over the mine life that are 
in the lower half of the industry cost curve.

According to a cross-section of mining and finance experts, the consensus seems to be all about quality 
and assets that generate positive free cash flow throughout the commodity cycle.

“Company making” mines. They are large, long life and low cost. Using long run commodity prices it 
generates >$300-600m pa of revenue (i.e. >200 kt pa Cu or >800 kt pa Zn+Pb or >5kt pa of U3O8 or >250 
koz pa Au) for >20 years and is in the bottom quartile of the cost curve. It has very robust economics and 
will be developed irrespective of where we currently are in the business cycle and whether the deposit 
has been fully drilled out. The resource is of a size/quality that it creates multiple opportunities for 
expansion. It is expected that project’s economics will easily exceed the Company’s Cost of Capital + 
Country Risk Premium by at least 5 percentage-points … i.e. achieve a >12% IRR after-tax in low-risk 
jurisdiction such as Australia or Canada.  This will impact on capital-intensity of the project.
Olympic Dam, Broken Hill and Cadia East are examples of a Tier-1 deposit. As at Jan 2013, Tier 1 deposits 
have a risk-adjusted NPV at the Decision-to-Build Stage of >US$1000m.  As a first-pass guess, for 
modelling purposes, the weighted average value of a Tier 1 deposit is notionally set at ~$2000m.



So what does a gold miner need?

- A deposit that is capable of producing at least 10% of the company’s 
current production,

- the economics of which improve the company’s overall performance,

- with a mine life of at least 10 years, preferably longer



Pre-Newcrest Newmont: ~5.3 Moz Au pa, AISC $1,426/oz

Barrick: ~4.1 Moz Au pa, AISC $1,255/oz; ~450 Mlbs Cu; AISC $3.23/lb

Agnico Eagle: ~3.4 Moz pa, AISC $1,210/oz

Kinross Gold: ~2.3 Moz pa, AISC $1,296/oz

AngloGold Ashanti: ~2.7 Moz pa, AISC $1,587/oz

Gold Fields: ~2.2 Moz pa, AISC $1,381/oz

B2 Gold: ~1.0 Moz pa, AISC $1,272/oz
 



Newmont: 500 Koz pa, AISC of <$1,200/oz, 20 year life

Barrick: 500 Koz pa, AISC of <$1,200/oz, 20 year life; 50 Mlbs pa,  AISC <$2.50/lb, 20 year life

Agnico Eagle: 350 Koz pa, AISC of <$1,200/oz, 10-20 year life

Kinross Gold: 250 Koz pa, AISC of <$1,200/oz, 10-20 year life

AngloGold Ashanti: 300 Koz pa, AISC of <<$1,200/oz, 10-20 year life

Gold Fields: 250 Koz pa, AISC of <<$1,200/oz, 10-20 year life

B2 Gold: 100 Koz pa, AISC of <$1,200/oz, 10-20 year life

So what is the low bar for each gold miner?
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