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Performance
Year Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Kuroto MSCI Emerging Markets TR USD
1999 (0.8) 1.0 67 16.5 77 13.5 81 3.9 1.6 (1.3) (2.0) 47 75.9 66.4
2000 34 (1.9) 8.5 (14.) 2.8 (4.2) 2.2 25 01 (6.0) (3.6) (3.0) (22.9) (30.6)
2001 0.2) 57 1.0 4.5 11.0 1.2 0.5 35 0.4 6.2 12.4 12.3 751 (2.4)
2002 43 26 6.4 6.8 0.8 0.1 (0.6) (1.6) (4.4) (0.6) 1.0 0.9 16.2 (6.0)
2003 (1.6) 0.0 (4.0) 6.1 9.8 46 1.8 9.8 3.9 5.4 ()] 10.0 53.3 56.3
2004 1.5 41 2.4 (27) (6.5) 0.6 3.8 (0.3) 6.4 17 10.3 5.0 28.4 26.0
2005 17 6.6 (3.8) 0.0 1.5 47 46 (0.5) 26 (2.8) 5.0 46 26.3 345
2006 6.5 1.8 3.2 79 (7.0) (2.6) 0.4 0.1 2.0 1.5 3.2 11 187 326
2007 1.8 0.4 0.4 35 47 3.0 4.0 (4.0) 4.9 (2.6) (0.9) 4.9 21.3 39.8
2008 (3.6) (1.9) (5.8) (0.8) 0.3 (7.4) (3.2) (6.8) (9.2) (28.2) (84) 76 (52.2) (53.2)
2009 (4.9) (10.8) 5.2 206 29.0 20 5.5 1.9 9.0 1.9 33 2.0 781 79.0
2010 (0.0) 13 12.2 6.1 (5.5) 45 31 21 12.3 45 (1.5) 3.0 493 19.2
20M (10.6) 0.4 55 36 (0.3) (01) 42 (5.9 (7.6) 41 (3.4) (3.6) (14.2) (18.2)
2012 6.4 32 37 1.0 9.2) 14 25 31 4.2 23 0.4 27 22.8 18.6
2013 32 (2.6) 12 1.8 2.9 (6.8) (07) (6.6) 43 3.2 (1.3) 31 0.9 (2.3)
2014 (6.3) 25 5.9 0.6 0.7 1.3 (0.6) (0.8) (2.6) (1.8) (2.4) (3.3 (7) (1.8)
2015 25 6.2 (1.4) 0.3 (3.6) (5.0) 11 (9.9) (1.5) 6.2 (1.4) (1.3) (8.6) (14.6)
2016 (5.0) 11 57 42 0.3 07 6.4 23 (0.5) (2.2) (0.0) 17 14.9 1.6
2017 3.9 07 26 21 1.6 0.8 0.6 (0.0) 14 31 (0.3) 0.1 176 378
2018 1.0 (31 0.9 (0.6) (4.0) (3.6) 13 (2.6) (1.6) (5.4) 1.0 (2.5) (17.9) (14.2)
2019 20 11 0.5 0.3 (4.3) 4.0 (1.3) (37) 30 (0.3) 22 3.9 73 18.9
2020 (4.5) (0.4) (24.4) 9.3 41 11 1.9 75 0.9 (1.8) 72 8.5 43 187
2021 3.9 57 (0.3) 6.5 33 35 21 0.4 (0.9) 0.4 (5) 11 221 (2.2)
2022 (1.8) (4.8) 35 (2.3) 2.8 (13.0) 3.9 1.9 (11.8) 6.8 41 5.0 (7.9) (19.7)
2023 11 (29) 4.0 0.4 25 35 9.2 0.0 (1.4) (3.4) 2.4 2.2 19.5 10.3
2024 (29) 0.0 9.5 (0.5) 07 (2.2) 33 (1.3) (27) 1.8 23 24 1.2 81
2025 1.9 2.0 3.2 43 97 5.9 10.6 01) 5.9 25 (0.8) 6.7 64.9 34.4
2026 9.4 13.3 2.9 13.0 (4.4) - - - - - - - 378 257
Cumulative - - - - - - - - - - - - 4,689.3 114.6
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Onshore Growth Jan 1999 - May 2026

® Kuroto Fund, LP S&P 500 TR USD MSCI EM
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Past performance is not a guarantee of future results. Any investment in a fund entails a risk of loss, including the entire amount invested. Performance is shown net of management fees, incentive allocations, expenses, and
commissions unless otherwise indicated. An investors’ performance may differ based on investor class, timing of contributions, withdrawals and participation in new issues. All performance is unaudited and based on valuations
prepared by the advisor and is subject to revision. Performance does not reflect the performance of investing in Kuroto Fund, L.P. through its feeder fund, Kuroto Fund International Ltd., which has different expenses and tax
treatment and may result in lower performance than that shown. Potential investors in Kuroto Fund International Ltd. should refer to the performance information for that fund. The monthly holding period returns are geometrically
linked to derive time-weighted rates of return on a year-to-date and annual basis. The S&P 500 Index (SPX) is a broad based index that includes leading companies in leading industries of the U.S. economy. The MSCI Emerging
Markets Index (MXEF) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the global emerging markets. The indexes are inclusive of reinvested dividends and other
earnings, and are provided only for general comparison purposes and differ from the strategy and portfolio of the fund. The indexes do not reflect the deduction of fees and expenses. This summary page is not an offer to sell
Kuroto Fund, L.P., which can only be offered through the fund’s private placement memorandum. Neither this document nor any information contained herein may be distributed in its current or any modified form without the
prior written authorization of Equinox Partners Investment Management, LLC.
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Performance 3 Yr

A Kuroto
Compounded Annual Gain 41.8%
Overall Gain 185.1%
Correlation

Performance 5 Yr

A Kuroto
Compounded Annual Gain 231%
Overall Gain 182.1%
Correlation
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® Kuroto Fund MSCIEM TR USD

46.9%

40.0% \
30.0%
20.0%
A
10.0% M
A
A

0.0% \ A

W/

-10.0%

-18.7%

Jan 2002 Mar 2006 May 2010 Jul 2014 Sep 2018 Nov 2022 May 2026

Rolling 5 Yr CAGR Jan 2004 - May 2026

® Kuroto Fund MSCI EM TR USD

40.6%

30.0%

20.0%
A
10.0% L/
o
0.0% \/

-6.1%

Jan 2004 Mar 2008 May 2012 Jul 2016 Sep 2020 May 2026



Kuroto Fund, L.P.
Generated on: June 23, 2026

Performance 7 Yr

A Kuroto
Compounded Annual Gain 211%
Overall Gain 2821%
Correlation

Performance 10 Yr

A Kuroto
Compounded Annual Gain 14.8%
Overall Gain 298.3%
Correlation
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Performance Since Inception Rolling CAGR Since Inception Jan 2001 - May 2026
A Kuroto S&P 500 MSCIEM ® Kuroto Fund MSCI EM TR USD
Compounded Annual Gain 15.2% 8.8% 9.5% 37.4%
Overall Gain 4,689.3% 914.1% 114.6%
Correlation 0.6 07
30.0%
20.0%
10.0%
0.0%
-6.0%
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Past performance is not a guarantee of future results. Any investment in a fund entails a risk of loss, including the entire amount invested. Performance is shown net of management fees, incentive allocations, expenses, and
commissions unless otherwise indicated. An investors’ performance may differ based on investor class, timing of contributions, withdrawals and participation in new issues. All performance is unaudited and based on valuations
prepared by the advisor and is subject to revision. Performance does not reflect the performance of investing in Kuroto Fund, L.P. through its feeder fund, Kuroto Fund International Ltd., which has different expenses and tax
treatment and may result in lower performance than that shown. Potential investors in Kuroto Fund International Ltd. should refer to the performance information for that fund. The monthly holding period returns are geometrically
linked to derive time-weighted rates of return on a year-to-date and annual basis. The S&P 500 Index (SPX) is a broad based index that includes leading companies in leading industries of the U.S. economy. The MSCI Emerging
Markets Index (MXEF) is a free float-adjusted market capitalization index that is designed to measure equity market performance in the global emerging markets. The indexes are inclusive of reinvested dividends and other
earnings, and are provided only for general comparison purposes and differ from the strategy and portfolio of the fund. The indexes do not reflect the deduction of fees and expenses. This summary page is not an offer to sell
Kuroto Fund, L.P., which can only be offered through the fund’s private placement memorandum. Neither this document nor any information contained herein may be distributed in its current or any modified form without the
prior written authorization of Equinox Partners Investment Management, LLC.
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Kuroto Net Returns (%) - Historical
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2010
Kuroto Fund
Total Returns YTD yr
Kuroto Fund (Net) 37.82% 85.19%
MSCI EM 2574% 55.15%
+/- (net vs benchmark) 12.09% 30.04%
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Kuroto Net Returns (%) - Current Year
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Current Long Exposure by Theme (click for Country Exposure) May 31, 2026
Position Long (%)
> EQUITY - ENERGY COMPANIES (4) 247
> EQUITY - MINING COMPANIES (1) 9.8
> EQUITY - OPERATING COMPANIES (7) 63.6
98.0
Equity - by Risk Country
25.0%
20.0%
15.0%
10.0%
5.0%
0.0%
Nigeria Brazil Ghana Kazakhstan

Gross long and short exposures calculated using period-end net assets. Percentages may be rounded.
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Current Long Exposure by Sector (click for Country Exposure) May 31, 2026
Position Long (%)
> Communication Services (1) 19.0
> Consumer Discretionary (1) 6.0
> Consumer Staples (1) 1.2
> Energy (4) 247
> Financials (5) 20.5
> Industrials (1) 6.2
> Materials (2) 10.4
98.0

May 2026
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Colombia Georgia

|
Philippines

Uzbekistan



Kuroto Fund, L.P.
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Historical Net Equity Exposure by Region (click for Country Exposure) Dec 31, 2015 - Dec 31, 2025
Position 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
> EMEA (17) 279 28.8 30.9 55.2 739 70.2 745 757 807 85.2 68.3
> LATAM (6) 16.8 20.5 17.8 10.3 101 - 3.8 13.0 10.5 6.0 15.2
> APAC (ex-India) (14) 36.8 257 307 19.6 147 181 151 10.9 75 8.5 16.2
> India (1) 12.4 7.5 5.3 33 0.6 06 - - - - -
> US & Canada (2) - - - - - - - - - - -

94.0 825 84.6 88.5 99.3 88.8 934 99.6 987 997 997

Gross long and short exposures calculated using period-end net assets and are shown on a net basis unless otherwise indicated. Percentages may be rounded. Resource companies are categorized according to the
country of their primary asset. Operating companies are categorized according to their country of primary operation and may have operations outside of country of listing. Japanese Government Bonds Swaps exposure is
the sum of the market value and notional value of the swap.

For every component where 12/31/2024 is listed as the last date, the data is actually as of the previous month's end. The displaying of 12/31/2024 is a function of the Novus platform.
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Long Exposures by Region Jan 31, 2007 - May 31, 2026

US & Canada India ® APAC (ex-India) Not Available EMEA ® LATAM
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Short Exposures by Region Jan 2007 - Jan 2017

India @ Asia (ex-India)
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Gross long and short are exposures calculated using period-end net assets and are shown on a gross basis unless otherwise indicated. Percentages may be rounded.
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Exposure by GICS Sector Jan 2007 - May 2026

@ Real Estate ® Not Available ® Materials ® Information Technology @ Industrials Index ©® Health Care Financials @ Energy Consumer Staples
@® Consumer Discretionary © Communication Services Utilities
101.98%

80.00%

60.00%

40.00%

20.00%

0.00%
Jan 2007 Sep 2008 May 2010 Jan 2012 Sep 2013 May 2015 Jan 2017 Sep 2018 May 2020 Jan 2022 Sep 2023 May 2025

Gross long exposures calculated using period-end net assets b and are shown on a net basis unless otherwise indicated. Percentages may be rounded.
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12.31.25 Values - Kuroto
Fields

% AUM

Holding Period (yrs)
Operating Geography
Industry

USD Market Cap (mm)
Valuation Metric '26
Dividend Yield '26
2025 Total Return
CAGR Since Initiated

MTN Ghana

20.8%

74

Ghana

Communications

$5.3B

5.6x P/E, 30% revenue growth
10.7%

158%

24%

Built on the Novus Platform © 2026 SEI

Georgia Capital PLC

12.4%

76

Georgia

Private Equity

$1.3b

7x P/E, 75% Sum of the Parts
0%

172%

16%

Seplat Energy Plc

12.4%

4.0

Nigeria

Energy

$2.3b

8% FCF Yield, 13% Production Growth
7.0%

65%

1%

Solidcore Resources plc

10.3%

0.4
Kazakhstan
Mining

$31b

39% FCF Yield
0%

62%

269%

Guaranty Trust Holding Company Plc

9.0%

30

Nigeria

Bank

$2.0b

3.1x P/E, 28% ROE
1%

82%

37%
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Top Holdings - Long Dec 31, 2008 - Dec 31, 2025 Top Position Exposure Dec 2008 - Dec 2025
® Top Five Positions @ Top Ten Positions Date Exposure (%)
100% 2008 87
2009 5.8
2010 9.6
80% 20M 5.9
2012 101
2013 9.4
60% 2014 75
2015 10.6
2016 11.0
40% 2017 9.4
2018 10.3
2019 147
20% 2020 181
2021 222
2022 12.2
0% 2023 131
Ky 0.{\ & & © Q 2024 16.0
Q
'»° '»° P v S S P 2 S '»0 & 'v° '19 '19 ’19 2025 208
Top Holdings - Long May 2026 Top Position Exposure May 2026
® Top Five Positions @ Top Ten Positions @® Exposure
100%
80%
15.0%
60%
40% 10.0%
20%
5.0%
0%
0.0%

May 2026

Top positions as a percentage of period fund AUM. For every component where 12/31/2024 is listed as the last date, the data is actually as of the previous month's end. The displaying of 12/31/2024 is a function of the
Novus platform.
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Market Cap - by % of Long Companies Jan 2007 - May 2026

© (1) Micro Cap (<250MM) @ (2) Small Cap (250MM-2B) @ (3) Mid Cap (2B-10B) (4) Large Cap (10B-50B) (5) Mega Cap (>508B)
100%

80%

60%
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20%

<P & < o o2 Vi 7
; & G &
© & N $

¥ w » s $ W

Market capitalization in USD and shown as a percentage of only long-equity AUM. For every component where 12/31/2024 is listed as the last date, the data is actually as of the previous month's end. The displaying of
12/31/2024 is a function of the Novus platform.
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Holding Period — by # of Long Companies
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Company holding periods are defined as the time between the open position date and the given reporting date for each company. This analysis includes only long equity positions and net assets before redemptions.
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Holding Period — by # of Long Companies

Count Of Underlying Positions

May 31, 2026

7
6
5
4
3
2
1
0
& & & &
3 < S N
“0 \ﬂ' ,1;9 »
S @ & @
Position Count Of Underlying Positions
(1) O-1year 4
(2) 1-2 years 4
(3) 2-3 years 2
(5) 4+ years 7
Grand Total 17

Positions for which the holding period is 'Not Available' due to Novus system limitations have been filtered out. They represent about 2 positions (or less) each year. For every component where 12/31/2024 is listed as the
last date, the data is actually as of the previous month's end. The displaying of 12/31/2024 is a function of the Novus platform.
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Holding Period — by % of Long Companies Jan 2007 - May 2026

(1) 0-1year (2) 1-2 years © (3)2-3 years ® (4) 3-4 years ® (5) 4+ years
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Company holding periods are defined as the time between the open position date and the given reporting date for each company. This analysis includes only long positions and net assets before redemptions.
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Generated on: June 23, 2026
Jan 31, 2007 - May 31, 2026

Firm AUM
© SMA 2 Nat Res

® Equinox Partners, LP © Kuroto Fund, LP ® Closed Funds ©® Mason Hill Partners Gold Mining Strategy

2,163.07
2,000.00

1,500.00

1,000.00

500.00

May 2025

0.00
Jan 2007 Sep 2008 Jan 2017 Sep 2018 May 2020 Jan 2022 Sep 2023

May 2010 Jan 2012 Sep 2013 May 2015

Estimated AUM as of reporting date.
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Summary of Operations

Terms 2022 % avg AUM 2023 % avg AUM 2024 % avg AUM
REALIZED INCOME

Long Term Gain (Loss) ($97,365) -0.2% $6,695,552 11.8% $2,952,812 4.8%

Short Term Gain (Loss) ($90,576) -0.2% ($1,602,033) -2.8% $198,139 0.3%
Dividends (Net Withheld) $2,449,316 4.9% $2,849,053 5.0% $2,988,556 4.9%
Interest Income $9,175 0.0% $46,451 0.1% $59,642 01%
Subtotal $2,270,549 4.6% $7,989,023 14.1% $6,199,149 101%
OPERATING EXPENSE 2022 % avg AUM 2023 % avg AUM 2024 % avg AUM
Commissions $170,059 0.3% $129,930 0.2% $134,976 0.2%

Legal $3134 0.0% $91,951 0.2% ($4,541) 0.0%

Audit & Tax $75,000 0.2% $45,424 01% $85,557 01%
Custody $65,004 01% $26,505 0.0% $29,858 0.0%
Administration $95,000 0.2% ($25,636) 0.0% $37,935 0.1%
Foreign Tax Expense $0 0.0% $0 0.0% $0 0.0%
Other $48,003 01% ($12,343) 0.0% $7,081 0.0%
Subtotal $456,201 0.9% $255,831 0.5% $290,866 0.5%
FINANCIAL EXPENSE 2022 % avg AUM 2023 % avg AUM 2024 % avg AUM
Dividend Expense $0 0.0% $0 0.0% $0 0.0%
Interest Expense $6,713 0.0% $3,869 0.0% $4,822 0.0%
Subtotal $6,713 0.0% $3,869 0.0% $4,822 0.0%
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Date May 31, 2026
Position Last Date
Kuroto Fund, LP 05/31/2026
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Fund Summary

Terms

FUND AUM

FIRM AUM

SUBSCRIPTIONS / REDEMPTIONS
REDEMPTION NOTICE

LOCKUP, CLASS A/ CLASS B

REPORTING STYLE

FUND GATE, SIDEPOCKET, CLAWBACK
ADMINISTRATOR

CUSTODIAN

PRIME BROKERS

Values

$177m

$1711m
Quarterly

90 Days
1Year/ 2 Years

Net of All Fees, $USD

None

NAV Fund Administration Group
Northern Trust

Goldman Sachs

Terms

INVESTOR GATE, CLASS B
MANAGEMENT FEE
INCENTIVE ALLOCATION, A/B
HURDLE

HIGH-WATER MARK

AUDITOR

LEGAL COUNSEL

TAX COUNSEL

OFFSHORE

OFFSHORE LEGAL COUNSEL
OFFSHORE MANAGEMENT FEE

Values

Quarterly, 2 Years
1.5%

20% /15%

None

Fixed

EisnerAmper

Kleinberg Kaplan

Andersen

Kuroto Fund International Ltd.
Wakefield Quin

1.5%
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Cumulative Long Liquidity (%)
Field

Value ($)
1Day (%)

5 Day (%)
10 Day (%)
30 Day (%)
90 Day (%)
180 Day (%)

Kuroto Fund, LP

173,906,518.82
20.50

41.91

48.47

6417

84.36

8979

Represents the cumulative proportion of assets that
can be liquidated given you can trade at most 20%
of ADV each day. Uses a 90 day lookback for
calculating the average trading volume
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THIS DOCUMENT IS NOT AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY INTERESTS IN KUROTO FUND, L.P. OR KUROTO FUND INTERNATIONAL LTD, AND IS BEING PROVIDED FOR INFORMATIONAL PURPOSES ONLY AND SHOULD NOT
BE RELIED UPON AS LEGAL, TAX OR INVESTMENT ADVICE. AN OFFERING OF INTERESTS WILL BE MADE ONLY BY MEANS OF A CONFIDENTIAL PRIVATE OFFERING MEMORANDUM AND ONLY TO QUALIFIED INVESTORS IN JURISDICTIONS WHERE
PERMITTED BY LAW.

AN INVESTMENT IN KUROTO FUND, L.P. OR KUROTO FUND INTERNATIONAL LTD. (THE “FUNDS”) IS SPECULATIVE AND INVOLVES A HIGH DEGREE OF RISK. THE FUNDS HAVE SUBSTANTIAL LIMITATIONS ON INVESTORS’ ABILITY TO REDEEM OR
TRANSFER THEIR INTERESTS IN THE FUNDS, AND NO SECONDARY MARKET FOR THE FUNDS’ INTERESTS EXISTS OR IS EXPECTED TO DEVELOP. ALL OF THESE RISKS, AND OTHER IMPORTANT RISKS, ARE DESCRIBED IN DETAIL IN THE FUNDS’
RESPECTIVE CONFIDENTIAL PRIVATE OFFERING MEMORANDUMS. PROSPECTIVE INVESTORS ARE STRONGLY URGED TO REVIEW THE APPLICABLE CONFIDENTIAL PRIVATE OFFERING MEMORANDUM CAREFULLY AND CONSULT WITH THEIR OWN
FINANCIAL, LEGAL AND TAX ADVISORS, BEFORE INVESTING IN A FUND. CERTAIN OF THE INFORMATION HEREIN IS BASED UPON THE ADVISER’S INTERNAL MODELS, ESTIMATES AND ASSUMPTIONS AND THERE IS NO GUARANTEE THAT SUCH MODELS,
ESTIMATES OR ASSUMPTIONS ARE ACCURATE OR WILL BE REALIZED. NO ASSURANCE, REPRESENTATION, OR WARRANTY IS MADE BY ANY PERSON THAT ANY OF THE AIMS, ASSUMPTIONS, EXPECTATIONS, OBJECTIVES, AND/OR GOALS HEREIN WILL
BE ACHIEVED. NOTHING CONTAINED IN THIS DOCUMENT MAY BE RELIED UPON AS A GUARANTEE, PROMISE, ASSURANCE, OR REPRESENTATION AS TO THE FUTURE.

THERE CAN BE NO ASSURANCES THAT A FUND WILL HAVE A RETURN ON INVESTED CAPITAL SIMILAR TO ITS HISTORICAL RETURNS OR THE RETURNS OF OTHER ACCOUNTS MANAGED BY EQUINOX PARTNERS INVESTMENT MANAGEMENT LLC OR ITS
PRINCIPALS BECAUSE, AMONG OTHER REASONS, THERE MAY BE DIFFERENCES IN INVESTMENT POLICIES, ECONOMIC CONDITIONS, REGULATORY CLIMATE, PORTFOLIO SIZE, LEVERAGE AND EXPENSES. THE FACT THAT A FUND OR ANOTHER
ACCOUNT MANAGED BY MASON HILL ADVISORS LLC OR ITS PRINCIPALS HAS REALIZED GAINS IN THE PAST IS NOT AN INDICATION THAT THE FUNDS WILL REALIZE ANY GAINS IN THE FUTURE. PRIOR PERFORMANCE IS NOT NECESSARILY INDICATIVE
OF FUTURE RESULTS. ANY INVESTMENT IN A FUND INVOLVES THE RISK OF LOSS. THE FUND MAY BE LEVERAGED. INVESTORS SHOULD READ THE OFFERING MEMORANDUM WHICH DESCRIBES THE LEVERAGE INTENDED TO BE EMPLOYED. THE FUND’S
PERFORMANCE CAN BE VOLATILE AND AN INVESTOR COULD LOSE ALL OR A SUBSTANTIAL PORTION OF HIS OR HER INVESTMENT. A SUBSTANTIAL PORTION OF THE INVESTMENTS MADE BY THE UNDERLYING FUNDS MAY TAKE PLACE ON FOREIGN
EXCHANGES. WEEKLY PERFORMANCE ESTIMATES ARE AVAILABLE FOR THOSE WHO REQUEST SUCH INFORMATION.

THE INFORMATION PRESENTED HEREIN IS CURRENT ONLY AS OF THE PARTICULAR DATES SPECIFIED FOR SUCH INFORMATION, AND IS SUBJECT TO CHANGE IN FUTURE PERIODS WITHOUT NOTICE. THERE IS NO OBLIGATION TO UPDATE THE
INFORMATION HEREIN. NONE OF THE INFORMATION CONTAINED HEREIN HAS BEEN FILED WITH THE SECURITIES AND EXCHANGE COMMISSION, ANY SECURITIES ADMINISTRATOR UNDER ANY STATE SECURITIES LAWS OR ANY OTHER GOVERNMENTAL
OR SELF-REGULATORY AUTHORITY. NO GOVERNMENTAL AUTHORITY HAS PASSED ON THE MERITS OF THE OFFERING OF INTERESTS IN A FUND OR THE ADEQUACY OF THE INFORMATION CONTAINED HEREIN. ANY REPRESENTATION TO THE
CONTRARY IS UNLAWFUL.

IRS CIRCULAR 230 NOTICE. TO ENSURE COMPLIANCE WITH REQUIREMENTS IMPOSED BY THE U.S. INTERNAL REVENUE SERVICE, YOU ARE HEREBY NOTIFIED THAT THE U.S. TAX INFORMATION CONTAINED HEREIN (1) IS WRITTEN IN CONNECTION WITH
THE INFORMATION PROVIDED ON THE FUND AND OF THE TRANSACTIONS OR MATTERS ADDRESSED HEREIN, AND () IS NOT INTENDED OR WRITTEN TO BE USED, AND CANNOT BE USED BY ANY TAXPAYER, FOR THE PURPOSE OF AVOIDING TAX
RELATED PENALTIES UNDER U.S. FEDERAL, STATE OR LOCAL TAX LAW. EACH TAXPAYER SHOULD SEEK ADVICE BASED ON THE TAXPAYER’S PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISER.

INFORMATION ACCESSED THROUGH THIS WEB PORTAL IS INTENDED EXCLUSIVELY TO WHOM THIS WAS DELIVERED WHO HAS REPRESENTED TO US IS AN “ACCREDITED INVESTOR” UNDER UNITED STATES SECURITIES LAWS, AND IS DEEMED TO BE A
PROFESSIONAL FAMILIAR WITH FINANCIAL INSTRUMENTS AND HEDGE FUND PRODUCTS IN PARTICULAR. ANY FURTHER USE BY AND/OR DELIVERY TO A THIRD PERSON IS STRICTLY PROHIBITED AND ALLOWED ONLY AFTER THE PRIOR EXPRESS
WRITTEN CONSENT OF EQUINOX PARTNERS INVESTMENT MANAGEMENT, LLC (“EQUINOX”).

IN CONNECTION WITH YOUR USE OF OR ACCESS TO THIS SITE, WE FROM TIME TO TIME MAY PROVIDE YOU WITH SPECIFIC WEB ADDRESSES, USER NAMES, PASSWORDS AND/OR OTHER UNIQUE IDENTIFIERS (“ACCESS CREDENTIALS”). THE ACCESS
CREDENTIALS ARE FOR YOUR PERSONAL USE ONLY. YOU ARE RESPONSIBLE FOR THE SECURITY AND CONFIDENTIALITY OF YOUR ACCESS CREDENTIALS, AND AGREE NOT TO DISCLOSE THEM TO ANY THIRD PARTY, INCLUDING ANY OTHER EMPLOYEE
IN YOUR ORGANIZATION (IF APPLICABLE). YOU ARE RESPONSIBLE FOR ALL INFORMATION PROVIDED AND ANY ACTS OR OMISSIONS THAT OCCUR WHILE YOUR ACCESS CREDENTIALS ARE BEING USED. WE ARE NOT RESPONSIBLE FOR ANY BREACH OF
SECURITY CAUSED BY YOUR FAILURE TO MAINTAIN THE CONFIDENTIALITY AND SECURITY OF YOUR ACCESS CREDENTIALS. YOU AGREE TO NOTIFY US IMMEDIATELY IN THE EVENT OF LOSS, THEFT OR DISCLOSURE OF ANY OR ALL OF YOUR US
ACCESS CREDENTIALS, OR IF YOU BELIEVE THE CONFIDENTIALITY OR SECURITY OF ANY OR ALL OF YOUR ACCESS CREDENTIALS HAS BEEN COMPROMISED IN ANY WAY, OR IN THE EVENT OF YOUR LEARNING ABOUT A POSSIBLE OR ACTUAL
UNAUTHORIZED ACCESS TO AND/OR USE OF THIS SITE. WE RESERVE THE RIGHT TO REVOKE OR MODIFY YOUR ACCESS CREDENTIALS AT ANY TIME WITHOUT PRIOR NOTICE.

THIS INFORMATION IS CREATED SOLELY FOR INFORMATIONAL PURPOSES WITH THE EXPRESS UNDERSTANDING THAT IT DOES NOT CONSTITUTE: (I) AN OFFER, SOLICITATION OR RECOMMENDATION TO INVEST IN A PARTICULAR INVESTMENT; (Il) A
MEANS BY WHICH ANY SUCH INVESTMENT MAY BE OFFERED OR SOLD; OR (lll) ADVICE OR AN EXPRESSION OF OUR VIEW AS TO WHETHER A PARTICULAR INVESTMENT IS APPROPRIATE. NO SALE OF SHARES OR INTERESTS WILL BE MADE IN ANY
JURISDICTION IN WHICH THE OFFER, SOLICITATION OR SALE IS NOT AUTHORIZED OR TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE THE OFFER, SOLICITATION OR SALE. ANY OFFERING OF SHARES OR INTERESTS BY AN INVESTMENT FUND
WILL BE MADE SOLELY PURSUANT TO THE PRIVATE PLACEMENT MEMORANDUM PREPARED BY AND FOR SUCH INVESTMENT FUND AND WILL CONTAIN MATERIAL INFORMATION NOT CONTAINED IN THIS DOCUMENT. ANY DECISION TO INVEST IN ANY
SHARE OR INTEREST OF ANY INVESTMENT FUND SHOULD BE MADE SOLELY IN RELIANCE UPON THE PRIVATE PLACEMENT MEMORANDUM AND ANY SUPPLEMENTAL DOCUMENTS. THE ENTIRE ONLINE PORTAL IS SUBJECT TO COPYRIGHT WITH ALL
RIGHTS RESERVED. NO PERMISSION IS GRANTED TO COPY, DISTRIBUTE, MODIFY, POST OR FRAME ANY TEXT, GRAPHICS, VIDEO, AUDIO, SOFTWARE CODE, OR USER INTERFACE DESIGN OR LOGOS. THE INFORMATION CONTAINED IN THIS ONLINE
PORTAL SHALL NOT BE PUBLISHED, REWRITTEN FOR BROADCAST OR PUBLICATION OR REDISTRIBUTED IN ANY MEDIUM WITHOUT PRIOR WRITTEN PERMISSION FROM EQUINOX. NO INFORMATION OR MATERIAL CONTAINED HEREIN MAY BE
REPRODUCED, TRANSMITTED, DISPLAYED OR COMMERCIALLY EXPLOITED WITHOUT THE PRIOR WRITTEN CONSENT OF EQUINOX. ALL RIGHTS ARE RESERVED.

Information “As Is”

No representation or warranty is given in respect of the correctness of the information contained herein as at any future date. Certain information included in this communication is based on information obtained from third-party sources considered to be reliable.
Any projections or analysis provided to assist the recipient of this communication in evaluating the matters described herein may be based on subjective assessments and assumptions and may use one among alternative methodologies that produce different
results. Accordingly, any projections or analysis should not be viewed as factual and should not be relied upon as an accurate prediction of future results. In addition, this online portal may contain performance and other data. Past performance is not indicative of
future results.

All information and content on this online portal is furnished “AS IS,” without warranty of any kind, express or implied. Equinox will not assume any liability for any loss or damage of any kind arising, whether direct or indirect, caused by the use of any part of the
information provided. Equinox and its licensors do not warrant that the content is accurate, reliable or correct; that the online portal will be available at any particular time or location; that any defects or errors will be corrected; that unauthorized access to or
misappropriation of the content will not occur; or that the content is free of viruses or other harmful components. Your use of the online portal is solely at your risk.

No Offering

While the material on this online portal is often about investments, none of it is offered as investment advice. For members of the public, this means that neither the receipt nor the distribution of information through this online portal constitutes the formation of an
investment advisory relationship, or any similar client relationship. The materials on this online portal are for informational purposes only and may not be relied on by any person for any purpose and are not, and should not be construed as investment, financial,

BUREH IR BAEMS® HRiRypendation or research.

The information contained herein does not constitute a distribution, an offer to sell or the solicitation of an offer to buy any securities in any jurisdiction in which such distribution or offer is not authorized.



