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The Crescat Precious Metals Fund is an activist-oriented fund that seeks to: 

1. Pursue large-scale, economic metal discoveries in viable mining jurisdictions

2. Acquire early significant activist stakes at low valuations through PIPEs and pre-IPO rounds

3. Infuse capital into companies for exploration, drilling, and development work

5. Create value through new metal discovery and resource expansion

6. Capitalize on an upcoming M&A cycle 

7. Generate strong alpha in a new secular bull market for precious metals

4. Provide activist advice to management and technical teams 



Crescat Precious Metals Fund vs. Benchmarks

*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 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 th at 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/
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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


Focus on Early-Stage High Growth Opportunities
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Potential to Monetize Resource Value Through M&A

Precious Metals Presentation

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

years of acquisition, company had a published resource reserve 3) the company was bought for one specific discovery 4) First resource/reserve 

after acquisition >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.
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Activist Metals Portfolio – Excludes Side Pocket

See activist metal’s disclosure slide that follows.
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The activist metals portfolio subset consists of firmwide holdings across all Crescat funds and SMA accounts in the mining industry where Crescat 

strives to help companies build economic metal resources through exploration and drilling. Crescat provides capital and geologic guidance to help 

companies build resources across Crescat’s activist portfolio.  

Crescat target resource estimates are based on internal modeling performed by Crescat’s Geologic and Technical Director, Quinton T. Hennigh, PhD and 

include various assumptions based on his analysis of geology, geophysics, geochemistry, historic drill assays, and metallurgical recovery data received to 

date. Target resource estimates are discounted based on drilling progress to date, an assessment of the management and technical team’s strengths 

and weaknesses affecting their ability to advance the project, and environmental, local community, and government permitting risk factors. Estimates are 

displayed on a gold equivalent basis based on current price-to-gold ratios for silver, copper, and other metals if the primary metal is other than gold. 

Further drilling, assaying, resource modeling, and engineering studies will be required to determine whether Crescat’s target resource estimates can be 

reasonably expected to be achieved. Crescat’s target resource estimates are updated monthly across the entire portfolio. 

The number of active drills includes the number of drills currently in operation doing exploration and/or infill drilling or expected to be deployed over the 

next twelve months based on each company’s drilling plans and Crescat’s assessment of the company’s ability to finance and execute those plans. 

Activist Metals Portfolio – Important Disclosures 
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Crescat Net Returns vs. Benchmark Since Inception on 8/1/20

Precious Metals Presentation

*Performance data represents past performance, and past performance does not guarantee future results. Performance data is su bject 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 and 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 applicable). An actual client’s results may vary due to the timing of capital transactions, high watermarks, and performance. 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 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 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/

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


Fees, Breakpoints & Terms
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Investor                     Class Minimum Investment Annual Management Fee
Annual Incentive Allocation w/ 

High Water Mark

Main Class $500,000 2% 20%

Institutional Class 2 $1,000,000 1.5% 15%

Institutional Class 1  $5,000,000 1.25% 12.5%

A 3-Year partial lock up applies to all classes of the Precious Metals fund. 
With 90-day notice, LPs may redeem up to 25% of capital account any month after year 1, up to another 25% after year 2, and all after year 3.

Precious Metals Fund

Precious Metals Presentation



Contact Information:
Marek Iwahashi

Investor Relations Coordinator
(720) 323-2995 |  miwahashi@crescat.net

Follow us on:
YouTube: @Crescatcapital3641 

Twitter: @Crescat_Capital

Visit our Website and Subscribe to our Investor Letters: 
www.crescat.net



Appendix
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Crescat Firmwide Presentation
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Quinton Hennigh, PhD, with over 40 years of mining experience

Contributed to Significant Gold and Silver Discoveries

• Springpole (5.6M oz Au eq.)

• N. Leeville (11M oz Au)

• Rattlesnake (1.6M oz Au)

• Novo’s Beatons Creek (1.0M oz Au) + Pilbara (10M oz Au 
potential)

• Fosterville (3.5M oz high-grade Au)

• Eskay Mining (2.5M oz Au eq. potential)

• New Found’s Queensway (6M oz high-grade Au potential)

• Eloro’s Iska Iska (1B oz Ag eq. potential)

• Lion One’s Tuvatu (3.5M oz Au potential)

• Snowline’s Valley (14M oz Au potential)

• San Cristobal’s Isidorito (1B oz high-grade Ag eq. potential)

• Goliath’s Surebet (5M oz Au eq. potential) 
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Experience

• Homestake Mining (acquired by Barrick Gold), Newcrest Mining, 
Newmont Mining, Gold Canyon Resources, Novo Resources, 
Eskay Mining, New Found Gold, and San Cristobal Mining.

• Advisor to Eric Sprott/Kirkland Lake – Fosterville

Education

• M.Sc., Ph.D, Geology & Geochemistry, Colorado School of Mines

• B.S., Geology, University of Missouri

Precious Metals Presentation

Crescat may or may not have invested in the securities referenced herein. These discoveries are shown to highlight Quinton's career experience. This is not a recommendation or endorsement to buy or sell any security or other financial instrument.



Crescat Firmwide Presentation

Empirical evidence suggests 
that the dollar’s long-term 

movements exhibit a strong 
inverse correlation with the 

commodities-to-equities ratio. 
Historically, when the dollar 

enters a structural downtrend, 
commodities and other hard 
assets tend to significantly 

outperform US equities.



Crescat Firmwide Presentation

The US economy currently 
bears the highest debt service 
ratio among the world’s largest 

economies.

Reducing interest rates 
remains the most efficient and 

immediate way for the 
government to reduce fiscal 

expenditures.



Crescat Firmwide Presentation

No major economy in the 
world today is pursuing such 
an aggressively expansionary 
fiscal policy while shouldering 
an unsustainable cost of debt 

service. 

This trajectory, in our view, is 
untenable and will inevitably 

lead to policies of interest rate 
suppression and constrained 

government spending—
signaling a pivotal moment for 

the US dollar’s strength.



Crescat Firmwide Presentation

The US dollar is currently at 
one of its most overvalued 
levels relative to other fiat 

currencies in over 120 years of 
data.

Comparable extremes in 1933 
and 1985 were ephemeral and 

preceded significant 
devaluations.
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Macro regime shifts often stem 
from systemic imbalances, where 
excessive concentration of capital 
in certain sectors, asset classes, 
or currencies reaches saturation 

points, leading to a major 
reallocation of resources. 

These transitions are often closely 
tied to the cyclical nature of the 

US dollar (USD), which serves as a 
cornerstone of the global financial 
system, influencing nearly every 

market worldwide.



THE COUNTERCYCLICALITY OF GOLD MINING STOCKS

The following five charts consider the performance of gold 
mining stocks compared to major US stock market indices 
and include periods during and surrounding the four largest 
bear markets for US stocks over the last 100 years: 1929-
1932, 1973-1974, 2000-2002, and 2008-2009.
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In the deflationary Great 
Depression, Homestake Mining 

(HM) was the largest gold mining 
company in the US and 

dramatically outperformed the 
Dow Jones Industrial Average 

(DJIA). 

From the DJIA’s high on 
9/3/1929 to its low on 7/8/1932, 
it lost 89% of its value, yet HM’s 

stock price was up 49%. By 
2/20/1936, HM shares had 

gained 580% while the DJIA was 
still down 59% from its top.

20
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During the stagflationary stock market 

slide of 1973 and 1974, using weekly 

data, the S&P 500 fell 48% from its high 

on 1/10/73 to its low on 10/3/74, a period 

over which the Barron’s Gold Mining 

Index (BGMI) rose 193%. The BGMI 

began rising almost two months before 

the S&P 500 Index top and continued 

rising during the S&P 500 bear market.

From its lows on 11/17/1972 to 

its intermediate high on 8/16/1974, the 

BGMI was up 376%, a period over which 

the S&P 500 was down 34%.

21
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Over the 11-year 

secular bull market for 

gold miners from 

12/26/1969 to 

10/17/1980, the 

Barron’s Gold Mining 

Index increased 1,247% 

while the S&P 500 was 

up only 43% over the 

same period.
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The early innings of the 2000 tech bust 
marked the end of a long bear market 

for precious metals mining stocks since 
the BGMI’s high on 10/17/1980 after 

which point it fell 82% through 
11/3/2000 while the S&P 500 was up 

985% over the same time frame. 

The worst of that bear market for 
mining stocks happened from 1996 to 

2000 when technology stocks were 
booming before topping in 2000, 

potentially not unlike today. Starting on 
11/3/2000, a new secular bull market 

for mining stocks began while tech 
stocks plunged.
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The S&P/TSX Venture 
Composite Index (“TSX-V Index”) 
has been in the wake of a nearly 
14-year bear market and basing 

pattern since 2011. On a nominal 
basis, the TSX-V Index is already 
18% below its 2008 GFC-worst 

levels. 

Meanwhile, on an inflation-
adjusted basis, using the US 

Consumer Price Index, the TSX-V 
Index is currently 45% below its 
GFC lows, the exact opposite of 

bubble territory in our view.

24
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The TSX-V hit its all-
time high in 2007. 

Gold has been hitting 
new all-time highs 

while the TSX-V has 
been depressed. The 
value opportunity in 

junior mining 
companies is 
extraordinary.

25
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Why are the TSX Venture Composite Index and the TSX-V Exchange in Canada relevant proxies for exploration-focused mining stocks? The TSX Venture Composite Index is one of the longest-running indices with a heavy concentration of mining exploration stocks. 
As of 4/19/24, there were 127 companies in the TSX Venture Composite Index. Their average market cap was USD 270 million. 85 of these companies or 67% of them are in the mining & metals industry and had an average market cap of USD 183 million. The inde x 
is a subset of the broader TSX Venture Composite Exchange which has a total of 1,891 companies listed on it with an average m arket cap of USD 35 million. To be included in the TSX-V Composite Index, a security must have a relative weight of at least 0.20% of 
the total capitalization of the TSX-V Exchange. 967 of the companies on the overall TSX-V Exchange or 51% of them are in the mining and metals industry with an average market cap of USD 29M. The mining companies listed on the TSX-V Exchange are almost all 
exploration-focused miners, a large universe of publicly traded companies for Crescat to consider for its exploration -focused activist metals and mining investment theme. TSX-V mining companies tend to be explorers because once these firms become more 
advanced and go into development or production, if not bought out by a larger firm first, they will typically move their list ing up to the TSX big board.
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The scale-up in growth 
compared to recent decades is 

profound and poses an 
impossible challenge to the 

nation’s aging grid 
infrastructure, which cannot 
accommodate such a rapid 

increase.
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The United States cannot 
realistically pursue its 
economic rebalancing 

initiatives without committing 
to the restoration of domestic 
mining capacity and securing 
long-term access to mineral 

reserves.
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US Treasury gold reserves 
currently account for a mere 

2% of total outstanding 
government debt — one of the 

lowest levels in history. To 
dispel any debate, this figure 
already reflects the mark-to-

market adjustment at 
prevailing gold prices.
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The United States’ lack of 
participation in the central 

bank gold accumulation trend 
since the Global Financial 
Crisis has been notable. 

Excluding the US, global gold 
reserves have now surged to 
their highest level in 49 years, 

whereas US reserves have 
plunged to a 90-year low.



Gold Explorer Historic Acquisition Data and Notes
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Companies shown here were selected based on the following criteria 1) company was acquired by a mid-tier or major mining company 2) within 2 years of acquisition, company had a published 
resource reserve 3) the company was bought for one specific discovery 4) First resource/reserve after acquisition >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.
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Linda C. Smith, CPA
Chief Operating Officer

Kevin C. Smith, CFA
CEO, CIO, & Portfolio Manager

Accounting and 
Operations

Information Systems Research and TradingCompliance
Marketing & Investor

Relations

Ravena Khan
Assistant Funds Controller

Tyler Reger
Chief Financial Officer

Marek Iwahashi
Head of Investor Relations

Cassie Fischer
Head  of Marketing 

Communications

Ryan Wardell
Investment Systems Leader

James Delmonico
Programmer

Quinton T. Hennigh, PhD
Geologic & Technical Consultant

Crescat Portfolio Management

Full Time Employees

Contractors

Crescat Capital LLC Owner
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Trevor Smith
Data Scientist/Trader

Danielle Money
Chief Compliance Officer

Lars Thiell
Senior Biopharma Advisor

Logan Greening
IT Consultant



Risk Management

Process Individual position sizing is a function of investment team conviction, security-specific 
volatility, correlation with other securities in the existing portfolio, and contribution to 
theme-level and overall portfolio risk.

We view market volatility as our friend to help us initiate long positions cheaply and short 
positions dearly and ultimately deliver strong appreciation. 

As value investors, we are comfortable accepting a moderate amount of risk in order 
to realize the strong returns that are possible from our macro themes and valuation 
models over complete business cycles. 

Clients need to be able to embrace a mindset that short-term pullbacks in Crescat’s 
strategies are not a permanent loss of capital or our strategies will not likely be 
suitable for them.

Our investment principles and models give us the confidence that the intrinsic value of 
our portfolios is substantially greater than the current market price at any given time. As 
such, we believe pullbacks in Crescat’s strategies offer great opportunities for both new 
and existing investors to deploy capital.

36
Crescat Capital Firm Presentation



ImportantDisclosures
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The purpose of this presentation is to provide access to analyses prepared by Crescat Portfolio Management LLC (“Crescat”) with respect to certain companies (“Issuers”) in which Crescat and certain of the Funds and accounts it manages are 
shareholders or otherwise invest. Investments in Issuers discussed may not be appropriate for all investors. The videos enable Crescat to share macro themes and newsworthy geologic updates, good and bad, across our Issuers as they 
arise. The videos represent the opinions of Crescat, as an exploration industry advocate, on the overall geologic progress of our activist strategy in creating new economic metal deposits in viable mining jurisdictions around the world. Each 
Issuer discussed has been selected solely for this purpose and has not been selected on the basis of performance or any performance-related criteria. The securities discussed herein do not represent an entire portfolio and may only represent 
a small percentage of a strategies holdings. The Issuers discussed may or may not be held in such portfolios at any given time. The Issuers shown in the videos do not represent all of the investments purchased or sold by Funds managed 
by Crescat. It should not be assumed that any or all of these investments were or will be profitable. Actual holdings will vary for each client or fund and there is no guarantee that a particular account will hold any or all of the 
securities discussed.

Projected results and statements contained in this video that are not historical facts are based on current expectations and involve risks, uncertainties and other factors that may cause actual results, performance or achievements to be 
materially different from any future results.

This video may contain certain forward looking statements, opinions and projections that are based on the assumptions and judgments of Crescat with respect to, among other things, future economic, competitive and market conditions and 
future business decisions, all of which are difficult or impossible to predict accurately and many of which are beyond the control of Crescat. Because of the significant uncertainties inherent in these assumptions and judgments, you should not 
place undue reliance on these forward looking statements, nor should you regard the inclusion of these statements as a representation by Crescat that these objectives will be achieved. These opinions are current as of the date stated and are 
subject to change without notice. The information contained in the videos is based on publicly available information with respect to the Issuers as of the date of such videos and will not be updated after such date. 

Discussion and details provided is for informational purposes only. This video is not intended to be, nor should it be construed as, an offer to sell or a solicitation of an offer to buy any security, services of Crescat, or its Funds. The 
information provided in this video is not intended as investment advice or recommendation to buy or sell any type of investme nt, or as an opinion on, or a suggestion of, the merits of any particular investment strategy.

The information herein does not provide a complete presentation of the investment strategies or portfolio holdings of the Funds and should not be relied upon for purposes of making an investment or divestment decision. Those who are 
considering an investment in the Funds should carefully review the relevant Fund’s offering memorandum and the information concerning Crescat. This presentation should not be construed as legal, tax, investment, financial or other advice. It 
does not have regard to the specific investment objective, financial situation, suitability, or the particular need of any specific person who may receive this presentation and should not be taken as advice on the merits of any investment 
decision. The views expressed in this presentation represent the opinions of Crescat and are based on publicly available information with respect to the Issuer. Crescat recognizes that the Issuer to disagree with Crescat’s conclusions. 

Crescat currently beneficially owns, and/or has an economic interest in, shares of the Issuers discussed in these videos. 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. While certain individuals affiliated with Crescat are current or former directors of certain of the Issuers referred to herein, none of the information contained in this presentation or otherwise provided to you is 
derived from non-public information of such publicly traded companies. Crescat has not sought or obtained consent from any third party, including the Issuers, to use any statements or information indicated herein that have been obtained or 
derived from statements made or published by such third parties.

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.

Performance Disclosures – applicable where Crescat performance is presented or discussed

Performance data represents past performance, and past performance does not guarantee future results. Individual performance may be lower or higher than the performance data presented. Performance data may be preliminary and subject 
to revision following monthly reconciliation and/or annual audit. Unless otherwise noted, the currency used to express performance is U.S. dollars. Performance which includes periods before January 1, 2003 reflect accounts managed at a 
predecessor firm. Crescat was not responsible for the management of the assets during the period reflected in those predecessor performance results. We have determined the management of these accounts was sufficiently similar and provides relevant 
performance information. 

Fund net performance is calculated based upon an unrestricted, full fee-paying “Main Class” investor who came in at inception and is eligible to invest in new issues. Net returns reflect the reinvestment of dividends and earnings and the 
deduction of all fees and expenses (including a management fee and incentive allocation, where applicable). Investment results shown are for taxable and tax-exempt accounts. Any possible tax liabilities incurred by the taxable accounts are 
not reflected in net performance. An actual client’s results may vary due to the timing of capital transactions, high watermarks, and performance.  

The SMA composites include all accounts that are managed according to Crescat’s precious metals or large cap SMA strategy over which it has full discretion.  Investment results shown are for taxable and tax-exempt accounts. Any possible tax 
liabilities incurred by the taxable accounts are not reflected in net performance. Performance results are time weighted and reflect the deduction of advisory fees, brokerage commissions, and other expenses that a client would have paid, and 
includes the reinvestment of dividends and other earnings.



ImportantDisclosures
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Benchmarks
HFRX GLOBAL HEDGE FUND INDEX. The HFRX Global Hedge Fund Index represents a broad universe of hedge funds with the capability to trade a range of asset classes and investment strategies across the global securities
markets. The index is weighted based on the distribution of assets in the global hedge fund industry. It is a tradeable index of actual hedge funds. It is a suitable benchmark for the Crescat Global Macro private fund which has also
traded in multiple asset classes and applied a multi-disciplinary investment process since inception.

HFRX EQUITY HEDGE INDEX. The HFRX Equity Hedge Index represents an investable index of hedge funds that trade both long and short in global equity securities. Managers of funds in the index employ a wide variety of
investment processes. They may be broadly diversified or narrowly focused on specific sectors and can range broadly in terms of levels of net exposure, leverage employed, holding periods, concentrations of market
capitalizations and valuation ranges of typical portfolios. It is a suitable benchmark for the Crescat Long/Short private fund, which has also been predominantly composed of long and short global equities since inception.
PHILADELPHIA STOCK EXCHANGE GOLD AND SILVER INDEX. The Philadelphia Stock Exchange Gold and Silver Index is the longest running index of global precious metals mining stocks. It is a diversified, capitalization-weighted
index of the leading companies involved in gold and silver mining. It is a suitable benchmark for the Crescat Precious Metals private fund and the Crescat Precious Metals SMA strategy, which have also been predominately
composed of precious metals mining companies involved in gold and silver mining since inception.
S&P 500 INDEX. The S&P 500 Index is perhaps the most followed stock market index. It is considered representative of the U.S. stock market at large. It is a market cap-weighted index of the 500 largest and most liquid companies
listed on the NYSE and NASDAQ exchanges. While the companies are U.S. based, most of them have broad global operations. Therefore, the index is representative of the broad global economy. It is a suitable benchmark for the
Crescat Global Macro and Crescat Long/Short private funds, and the Large Cap and Precious Metals SMA strategies, which have also traded extensively in large, highly liquid global equities through U.S.-listed securities, and in
companies Crescat believes are on track to achieve that status. The S&P 500 Index is also used as a supplemental benchmark for the Crescat Precious Metals private fund and Precious Metals SMA strategy because one of the
long-term goals of the precious metals strategy is low correlation to the S&P 500.

References to indices, benchmarks or other measures of relative market performance over a specified period of time are provided for your information only. Reference to an index does not imply that the fund or separately
managed account will achieve returns, volatility or other results similar to that index. The composition of an index may not reflect the manner in which a portfolio is constructed in relation to expected or achieved returns, portfolio
guidelines, restrictions, sectors, correlations, concentrations, volatility or tracking.

Separately Managed Account (SMA) disclosures: The Crescat Large Cap Composite and Crescat Precious Metals Composite include all accounts that are managed according to those respective strategies over which the

manager has full discretion. SMA composite performance results are time-weighted net of all investment management fees and trading costs including commissions and non-recoverable withholding taxes. Investment
management fees are described in CPM’s Form ADV 2A. The manager for the Crescat Large Cap strategy invests predominantly in equities of the top 1,000 U.S. listed stocks weighted by market capitalization. The manager for

the Crescat Precious Metals strategy invests predominantly in a global all-cap universe of precious metals mining stocks.

Hedge Fund disclosures: Only accredited investors and qualified clients will be admitted as limited partners to a CPM hedge fund. For natural persons, investors must meet SEC requirements including minimum annual income or

net worth thresholds. CPM’s hedge 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 CPM’s hedge funds, the terms of the offering, or the accuracy or completeness of any offering materials. A
registration statement has not been filed for any CPM hedge fund with the SEC. Limited partner interests in the CPM hedge 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 CPM’s hedge funds are not subject to the protections of the Investment Company Act

of 1940. See the private offering memorandum for each CPM hedge fund for complete information and risk factors.

Important information including risk disclosures and investment terms glossary can be found on Crescat’s website (https://www.crescat.net/due-diligence/disclosures/)

Performance informationRisk and other important disclosures

https://www.crescat.net/due-diligence/disclosures/
https://www.crescat.net/due-diligence/disclosures/
https://www.crescat.net/due-diligence/disclosures/
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