Precious Metals Strategy Performance - Historical Various
STRATEGY PERFORMANCE
PERFORMANCE
YEAR JAN FEB MAR APR MAY  JUN JUL  AUG SEP OCT NOV  DEC  STRATEGY HUI  MVGDXJ
2007 (0.3) (0.2) (0.0) 40 (3.3) (1.3) 07)  (106) 16.9 14 (193) 8.2 (0.4) 217 241
2008 3.2 12.5 (7.2) (2.9) 174 (41 48) (193  (43) (379 0.2 291 377)  (256) (61.0)
2009 18.0 22 (37) 39 273 (14.5) 77 10 259 (0.3) 207 2.7) 106 42.9 1267
2010 (8.8) 106 5.3 146 (4.2) (0.2) (2.3) 1.4 13.0 43 175 22 79.3 34.2 67.9
201 (12.2) 96 5.9 24 (10.4) (3.8) 3.8 10 (166) 95 21 (142) 246)  (12.2) (33.8)
2012 12.8 47 (7.8) 43)  (16.4) 19 738 16 93 08  (107) (1.2) 22 (9.6) (15.4)
2013 20 (10.9) 16 (14.0) 12) (137 10.4 121 (7.4) 20  (122)  (25) (350)  (546) (60.9)
2014 19.2 131 9.3) 0.4 23) 203 07 22 (168  (20.8) 55 10.8 144  (15.9) (20.9)
2015 (07) (2.0) (77) 72 23 01  (14.2) 24 (5.3) 40 (8.3) (2.6) (239)  (314) (19.2)
2016 (4.9) 273 271 400 (7.8) 151 180  (137) 30 70)  (176) 0.8 85.2 6511 751
2017 204 (76) (07) (6.4) (1.0) 14 45 37 67) 6.2) 238 77 9.0 63 6.2
2018 (0.3) (7.2) (3.5) 28 (1.9) (4.4) 68  (10.4) (1.8) (4.8) (3.9) 22 (340)  (15.8) (11.3)
2019 14.5 58 01 (5.4) (1.0) 14.5 96 79 (103) 35 (07) 17 58.4 523 422
2020 09) (133  (15.8) M3 16.0 101 181 22 (7.8) (2.4) 2.8) 1.9 54.2 25.0 30.9
2021 (76) (70) (0.6) 9.2 19  (103) 03 69  (15) 171 (4.0) 15 (17) (121) (21.0)
2022 (5.9) 91 5.0 (6.6) 67)  (15.8) 30 81) 71 (3.5) 177 17 (19.5) (9.4) (14.3)
2023 93 (18 101 39 (9.0) (1.3) 13 6.2) ©1) (1.9) 12.3 6.2 0.2 7.8 8.6
2024 (5.3) 81 21.2 48 6.4 (8.5) 06 00 25 75 (121) (76) (3.0) 14.2 157
2025 49 0.9 - i - ] - - ] ] - - 5.9 13.4 13.9
Cumulative - - - ; - - - - - - - - 1431 12.9 (23.2)
ONSHORE FUND PERFORMANCE
CORRELATION (2021 - FEB
PERFORMANCE CURRENT) 2025
HUI
YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC STRATEGY MVGDXJ
HISTORICAL PRECIOUS METALS
FIELD MINING FUND
2021 (76) (70) (06) 92 M9 (103) 03 (69 (M5 171 (40) 15 (17) 121 (210)
2022 590 91 50 (66) (67) (58) 30 (81 () (35 177 17 (19.5) 94)  (143) HUI Correlati... 86.0
2023 93 (M8 101 39 (90) (13) 13 (62 (9 (9 123 62 02 78 86 MVGDXJ Cor... 933
2024 (53) (81 212 48 64 (85 06 00 25 75 (121 (76) (3.0) 14.2 157
2025 49 09 - - - - - - - ] - 59 13.4 13.9
Cumulati.. - ] - - - - - - - - ] (26.9) 13 (3)
STRATEGY GROWTH OF $1 JAN 2007 - FEB 2025
® Precious Metals Strategy HUI MVGDXJ
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Precious Metals Strategy Performance - Historical Various

FUND GROWTH OF $1 JAN 2021 - FEB 2025
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Precious Metals Strategy is composed of investments in the Representative Account, comprised of : 1) dedicated managed accounts; 2) Equinox Partners Precious Metals Fund (onshore and offshore). Strategy performance is in the Representative Account has the
following chronology: 1) Equinox Partners, L.P. gold mining portfolio (data inception 2007 - April 2016); 2) gold mining managed account (SMA inception May 2016 - December 2020); 3) Equinox Partners Precious Metals Fund, L.P. (Fund inception January 2021 -
onward). Performance does not reflect the performance of investing in Equinox Partners Precious Metals Fund, L.P. through its feeder fund, Equinox Partners Precious Metals Fund, Ltd., which has different expenses and tax treatment and would result in different
performance than that shown. The monthly holding period returns are geometrically linked to derive time-weighted rates of return on a year-to-date and annual basis. The correlation coefficient (r) compares the monthly returns of Equinox Partners Precious Metals
Fund, LP with that of a given index over time. 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 timing of contributions, withdrawals and participation in new issues. All performance is unaudited and based on valuations prepared by the adviser and is

subject to revision. See End Notes for more important information regarding performance information
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Precious Metals Strategy Performance - Time Periods Various

PERFORMANCE 3 YR

A PMM:

Compounded Ann (6.9)%
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Precious Metals Strategy Performance - Time Periods Various

PERFORMANCE 10 YR ROLLING 10 YR CAGR

A PMM: HUI MVGD!
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Precious Metals Strategy is composed of investments made either via: 1) dedicated managed accounts; 2) Equinox Partners Precious Metals Fund (onshore and offshore). Strategy performance is composed of: 1) Equinox Partners, L.P. gold
mining portfolio (data inception 2007 - April 2016); 2) gold mining managed account (SMA inception May 2016 - December 2020); 3) Equinox Partners Precious Metals Fund, L.P. (Fund inception January 2021 - onward). Performance does
not reflect the performance of investing in Equinox Partners Precious Metals Fund, L.P. through its feeder fund, Equinox Partners Precious Metals Fund, Ltd., which has different expenses and tax treatment and would result in different
performance than that shown. The monthly holding period returns are geometrically linked to derive time-weighted rates of return on a year-to-date and annual basis. The correlation coefficient (r) compares the monthly returns of Equinox

Partners Precious Metals Fund, LP with that of a given index over.
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Precious Metals Strategy Exposure - Current Various

COUNTRY FEB 28, 2025 REGION FEB 28, 2025 TYPE FEB 28, 2025 METAL FEB 28, 2025
POSITION EXPOSURE (%) POSITION EXPOSURE (%) POSITION EXPOSURE (%) POSITION EXPOSURE (%)
Canada 18.8 North America 416 Producer 527 Gold 78.6
Burkina Faso 16.6 Africa 315 Explorer 33.9 Silver 18.3
Mexico 13.3 Asia 11.0 Developer 10.6 Copper 2.8
Kazakhstan 9.5 South America 8.3 Financial Services 24 Grand Total 99.8
Ghana 8.4 Europe 5.2 Royalty 01
Peru 7.0 Australia 2.2 Grand Total 99.8
United States 6.7 Grand Total 99.8
Bosnia 5.2
Papua New Guinea 3.8
Jamaica 28
Australia 2.2
Cote d'lvoire 1.5
Guyana 12
Guinea 1.2
Japan 11
Philippines 0.4
United Kingdom -

Grand Total 99.8

Gross long and short exposures calculated using period-end net assets. Percentages may be rounded. Companies are categorized according to the country of their primary asset, product, region, or type based on internal categorizations that
are subject to change based on the development of a given company and/or asset. Bullion may include listed equities that hold precious metals or physical holdings. Strategy is composed of: 1) Equinox Partners, L.P. gold mining portfolio
(data inception 2007 - April 2016); 2) gold mining managed account (SMA inception May 2016 - December 2020); 3) Equinox Partners Precious Metals Fund, L.P. (Fund inception January 2021 - onward).
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Precious Metals Strategy Exposure - Country Various

HISTORICAL NET EQUITY EXPOSURE BY REGION (CLICK FOR COUNTRY EXPOSURE)

DEC 2007 - DEC 2024

NET EXPOSURE

POSITION 12/31/2 12/31/2C 12/31/2C 12/31/2( 12/31/2 12/31/2( 12/31/2( 12/31/2( 12/31/2( 12/31/2( 12/31/2 12/31/2( 12/31/2( 12/31/2( 12/31/2( 12/31/2( 12/31/2( 12/31/2(
> Africa(8) 20.8 32.0 40.3 18.8 8.8 2.3 57 5.6 0.2 16.8 227 23.2 33.5 376 39.6 35.3 371 29.8
> Asia(6) 4.2 53 8.3 6.4 8.8 9.9 3.9 - - - - 0.7 0.2 54 6.2 54 1.6 101
> Australia(1) 1.4 0.0 0.0 - - - - - - 10.6 11.0 7.0 2.9 0.1 5.5 4.6 9.3 31
> Europe(7) 247 13.9 14.0 23.4 17.6 13.0 7.8 5.8 101 7.8 14.2 15.5 81 8.9 7.2 83 6.6 5.0
> North America (7) 30.5 30.8 337 47.8 61.2 721 82.0 83.4 85.0 53.8 419 456 50.8 42.3 372 411 36.2 43.2
> South America (5) 79 5.5 17 36 36 5.0 4.5 51 47 1.0 10.2 8.0 4.4 57 3.9 6.4 7.3 9.6

89.4 875 96.4 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 99.6 101.0 98.2 100.7
CURRENT NET EQUITY EXPOSURE BY REGION (CLICK FOR COUNTRY FEB 28, Gross long and short exposures are calculated using period-end net assets. Percentages may be rounded.
EXPOSURE) 2025 Companies are categorized according to the country of their primary asset, product, region, or type based on

internal categorizations that are subject to change based on the development of a given company and/or asset.
POSITION NET EXPOSURE (%) Bulli.on may include listed equ.itifas that ho.ld precio.us me.tals or physwe.ll holdings. Strateg.y.ls composed of: 1)
Equinox Partners, L.P. gold mining portfolio (data inception 2007 - April 2016); 2) gold mining managed account
> Africa (5) 315 (SMA inception May 2016 - December 2020); 3) Equinox Partners Precious Metals Fund, L.P. (Fund inception
’ January 2021 - onward). For every component where 12/31/2024 is listed as the last date, the data is actually as
> Asia(3) 1.0 of the previous month's end. The displaying of 12/31/2024 is a function of the Novus platform.
> Australia(1) 2.2
> Europe(1) 5.2
> North America (4) 41.6
> South America (2) 8.3
99.8
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Precious Metals Strategy Exposure - Company Type Exposure Various

COMPANY TYPE EXPOSURE FEB 2007 - FEB 2025
EXPOSURE
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Gross long and short exposures calculated using period-end net assets. Percentages may be rounded. Companies are categorized according to the country of their primary asset, product, region, or type based on internal categorizations that
are subject to change based on the development of a given company and/or asset. Bullion may include listed equities that hold precious metals or physical holdings. Strategy is composed of: 1) Equinox Partners, L.P. gold mining portfolio
(data inception 2007 - April 2016); 2) gold mining managed account (SMA inception May 2016 - December 2020); 3) Equinox Partners Precious Metals Fund, L.P. (Fund inception January 2021 - onward).
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Precious Metals Strategy Exposure - Primary Asset Exposure Various

PRIMARY ASSET EXPOSURE FEB 2007 - FEB 2025
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Gross long and short exposures calculated using period-end net assets. Percentages may be rounded. Companies are categorized according to the country of their primary asset, product, region, or type based on internal categorizations that
are subject to change based on the development of a given company and/or asset. Bullion may include listed equities that hold precious metals or physical holdings. Strategy is composed of: 1) Equinox Partners, L.P. gold mining portfolio
(data inception 2007 - April 2016); 2) gold mining managed account (SMA inception May 2016 - December 2020); 3) Equinox Partners Precious Metals Fund, L.P. (Fund inception January 2021 - onward).
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Precious Metals Strategy Exposure - Primary Region Exposure  Various

PRIMARY REGION EXPOSURE FEB 2007 - FEB 2025

EXPOSURE
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Gross long and short exposures calculated using period-end net assets. Percentages may be rounded. Companies are categorized according to the country of their primary asset, product, region, or type based on internal categorizations that
are subject to change based on the development of a given company and/or asset. Bullion may include listed equities that hold precious metals or physical holdings. Strategy is composed of: 1) Equinox Partners, L.P. gold mining portfolio
(data inception 2007 - April 2016); 2) gold mining managed account (SMA inception May 2016 - December 2020); 3) Equinox Partners Precious Metals Fund, L.P. (Fund inception January 2021 - onward).
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Precious Metals Strategy Long Attributes - Top Holdings Various

TOP HOLDINGS -10 & 5 DEC 2007 - DEC 2024
TOP HOLDINGS - DEC 2007 - DEC
® Top Five Positions Top Ten Positions LONG 2024
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90% DATE EXPOSURE (%)
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Strategy holding period uses dataset from the Representative Account in following chronology: 1) Equinox Partners, L.P. gold mining portfolio (data inception 2007 - April 2016); 2) gold mining managed account (SMA inception May 2016 - December 2020); 3) Equinox
Partners Precious Metals Fund, L.P. (Fund inception January 2021 - onward). Company holding periods are defined as the time between the first open position date and the given reporting date for each company within the Representative Account.
Top positions as a percentage of period end 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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Precious Metals Strategy Long Attributes - Market Cap Various

MARKET CAP - LONG DEC 2007 - FEB 2025

PERCENT EXPOSURE

© (1) Micro Cap (<250MM) @ (2) Small Cap (250MM-2B) @ (3) Mid Cap (2B-10B) (4) Large Cap (10B-50B)

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%
Dec 2007 Aug 2009 Apr 201 Dec 2012 Aug 2014 Apr 2016 Dec 2017 Aug 2019 Apr 2021 Dec 2022 Aug 2024

Strategy holding period uses dataset from the Representative Account in the following chronology: 1) Equinox Partners, L.P. gold mining portfolio (data inception 2007 - April 2016);
2) gold mining managed account (SMA inception May 2016 - December 2020); 3) Equinox Partners Precious Metals Fund, L.P. (Fund inception January 2021 - onward). Company
holding periods are defined as the time between the first open position date and the given reporting date for each company within the Representative Account. Market capitalization
in USD and shown as a percentage of only long-equity AUM.
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Precious Metals Strategy Long Attributes - By Number of Companies Various

HISTORICAL HOLDING LENGTH - BY # OF LONG COMPANIES DEC 31, 2007 - DEC 31, 2024 CURRENT HISTORICAL HOLDING PERIOD — FEB 28,
BY # OF LONG COMPANIES 2025
COUNT OF UNDERLYING POSITIONS
(1) O-1year @ (2)1-2 years ® (3) 2-3 years ©® (5) 4+ years ® (4) 3-4 years Count Of Underlying Positions
40
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POSITION COUNT OF UNDERLYING POSITIONS

(1) O-1year 8
(2) 1-2 years 10
(3) 2-3 years 2
(4) 3-4 years 4
(5) 4+ years 9
Grand Total 33

Strategy holding period uses dataset from the Representative Account in the following chronology: 1) Equinox Partners, L.P. gold mining portfolio (data inception 2007 - April 2016); 2) gold mining managed account (SMA inception May 2016 -
December 2020); 3) Equinox Partners Precious Metals Fund, L.P. (Fund inception January 2021 - onward). Company holding periods are defined as the time between the first open position date and the given reporting date for each
company within the Representative Account. This analysis includes only long equity positions and net assets before redemptions. Positions for which the holding period is 'Not Available' due Novus system limitations have been filtered out.
They represent about 1 position (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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Precious Metals Strategy Long Attributes - By Percentage Various

HOLDING PERIOD — BY % OF LONG COMPANIES DEC 2007 - FEB 2025

EXPOSURE
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Strategy holding period uses dataset from the Representative Account in the following chronology: 1) Equinox Partners, L.P. gold mining portfolio (data inception 2007 - April 2016); 2) gold mining managed account (SMA inception May
2016 - December 2020); 3) Equinox Partners Precious Metals Fund, L.P. (Fund inception January 2021 - onward). Company holding periods are defined as the time between the first open position date and the given reporting date for
each company within the Representative Account. This analysis includes only long equity positions and net assets before redemptions. Positions for which the holding period is 'Not Available' due Novus system limitations have been filtered
out. They represent about 1 position (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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Precious Metals Strategy Long Attributes - Liquidity Various

LIQUIDITY LONG - HISTORICAL DEC 2007 - DEC 2024
EXPOSURE

® (1) <30 days (2)30-60 days  © (3)60-90 days @ (4) 90-180 days (5) 180+ days

LIQUIDITY LONG - CURRENT FEB 28, 2025 References Bloomberg source data for trailing 90 day average trading volume. There can be no assurance that,
particularly in an adverse climate, we would account for one third of the daily trading volume. Analysis presumes 5
trading days out of 7 calendar days. When gross long positions are less than 100% of partners’ capital, cash is

(4) 90-180 days included in 0-30 days and defined as fund AUM less the market value of long positions.
(3) 60-90 days \

Positions that are classified as "Not Available" do not have average daily volume data under the Novus system.
This is a limitation of the external vendors exchange data for certain securities and exchanges. For the first

Not Available N

component, these positions are filtered out for clarity. The constituency of the portfolio that this currently
represents is approximately 9.5%. 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.

~ (1) <30 days
(2) 30-60 days —
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Precious Metals Strategy Operations - Firm AUM Various

FIRM AUM JAN 31, 2007 - FEB 28, 2025

AUM

® Equinox Partners, LP Kuroto Fund, LP @ Closed Funds @ Mason Hill Partners Gold Mining Strategy
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Estimated AUM as of reporting date.
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Precious Metals Strategy Operations - Summary of Operations Various

SUMMARY OF OPERATIONS

TERMS

REALIZED INCOME
Long Term Gain (Loss)

Short Term Gain (Loss)

Dividends (Net Withheld)

Interest Income

Subtotal

OPERATING EXPENSE
Commissions

Legal

Audit & Tax

Custody
Administration
Foreign Tax Expense
Other

Subtotal

FINANCIAL EXPENSE
Dividend Expense
Interest Expense

Subtotal

Built with Novus Platform

2022

($251,244)
($738/136)
$151,050
$5,474
($832,855)

$52,563
$2,499
$33,226
$2,500
$24,845
$0
$21,000
$136,634

$0
$1136
$1136

% AVG AUM

-1.2%
-3.6%
0.7%
0%
-41%

0.3%
0.0%
0.2%
0.0%
0.1%

0.0%
0.1%

0.7%

0.0%
0.0%
0.0%

Terms of Service

2023

($117,365)
$337,951
$108,937
$22,236
$351,759

$69,956
$10,293
$57,987
$6,715
$46,977
$0
$27,204
$219,132

$0
$8,791
$8,791

% AVG AUM

-0.5%
1.6%
0.5%
0.1%
17%

0.3%
0.0%
0.3%
0.0%
0.2%
0.0%
0.1%

0.9%

0.0%
0.0%
0.0%
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Precious Metals Strategy Operations - Fees and Terms Various

FUND SUMMARY
DATE FEB 28, 2025
TERMS VALUES _ TERMS VALUES
POSITION LAST DATE
FUND AUM $22m REDEMPTION NOTICE 90 Days
Precious Metals Mining ... 02/28/20... STRATEGY AUM $294m LOCKUP 1 Year
FIRM AUM $620m MANAGEMENT FEE 0.8%
SUBSCRIPTIONS / REDEMPTIOI Weekly/Quarterly INCENTIVE ALLOCATIOI 10% (no hurdle)
HIGH-WATER MARK Fixed CUSTODIAN Northern Trust
REPORTING STYLE Net of All Fees, $USD AUDITOR Eisner Amper
GATE, SIDEPOCKET, CLAWBACI None LEGAL COUNSEL Kleinberg Kaplan
ADMINISTRATOR NAV Fund Administration Groi OFFSHORE Equinox Partners Precious Metals Offshore Fu
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Precious Metals Strategy Disclaimers Various

THIS DOCUMENT IS NOT AN OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO
BUY INTERESTS IN EQUINOX PARTNERS, L.P. OR EQUINOX 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 EQUINOX PARTNERS PRECIOUS METALS FUND, L.P. OR EQUINOX
PARTNERS PRECIOUS METALS OFFSHORE FUND, 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 (I) IS WRITTEN IN CONNECTION WITH THE
INFORMATION PROVIDED ON THE FUND AND OF THE TRANSACTIONS OR MATTERS
ADDRESSED HEREIN, AND (Il) 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: () AN OFFER,

SOLICITATION OR RECOMMENDATION TO INVEST IN A PARTICULAR INVESTMENT; (1) 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
BApPREPRIRME NI S EOF SHARES OR INTERESTS WILL BE MADE IN ANY Terms of Service
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