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HUI VS. S&P 0.7% vs 9% CAGR
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1.5% vs -0.3% cacR

NEWMONT VS. BARRICK
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COMMUNICATION THE WORST?

SECTOR PERFORMANCE
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NOPE. MINING THE WORST

SECTOR PERFORMANCE
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QE DIVERGENCE

GOLD VS. S&P
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. WINNER - GOLD

GOLD VS. CPI
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MINERS" HYPOTHETICAL PROFIT/0Z IF COSTS CPI: FAT
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MINERS' ACTUAL PROFIT/0Z: SLIM

Exhibit 117 - Fully Loaded All-in Costs (US$/oz)
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MINERS' ROE: CYCLICAL AND LOW

Gold equity themes: Returns generated for gold equities have improved with higher gold prices

Higher gold prices have allowed gold companies to generate an improved return on equity from 2020 onwards. We forecast this ROE can be sustained

at our gold price forecasts in 2023. While this change is positive, returns trail those of the broader equity market.

Return on equity (ROE) over time for gold equities and S&P 500
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DECLINING

GRADE
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: $565 BILLION

COPPER FCF
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PERFORMANCE: GOLD VS. COPPER MINERS
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VALUE OF GOLD VS. COPPER IN 2022

GOLD $195 BILLION
COPPER $219 BILLION

E QUIN OX PARTN ERS Source: ICSG 2022 stat book



MINE LIFE: BIG COPPER VS. GOLD PROJECTS
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EXPLORATION: COPPER $44B VS. GOLD S978
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COPPER S429B VS. GOLD S310B
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CAPITAL RAISE: BASE S163B VS. GOLD S1578B
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TOP 10 PRODUCTION: CU 35% VS. AU 26%
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AVG PRODUCTION IN TONNES: GOLD VS. COPPER

GOLD 3.6 THOUSAND
COPPER 21 MILLION
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DIRECTORS WITHOUT STOCK: OUR INITIATIVE

EQUINOX PARTNERS

of compensation back into their company’s stock. The firm believes financially-aligned directors are more likely

to prioritize returns on and of owners’ capital.
Below is a list of directors from gold mining companies in the GDXJ index who fail our policy

23
E QU 1 N OX PA RTN E RS Soutrce : www.directorswithoutstoc k.com



DIRECTORS WITHOUT STOCK: OUR INITIATIVE

GDXJ
87 COMPANIES / 566 DIRECTORS

BOARD OWNERSHIP
0.4% BY MEDIAN COMPANY

Source: Equinox Partners 12.31.22 analysis based on company filing. 14 companies and 30

directors precluded in absence of available information. Mean average is 3.6% due to
EQUINOX PARTNERS b sen e

several companies with high insider ownership.
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DISCLAIMER PERFORMANCE

Results presented for the precious metals mining portfolio of Equinox Partners (the “Portfolio”) do not reflect certain expenses
that were charged to investors in Equinox Partners such as audit, administration and legal expenses. The Portfolio was not run as
a separate stand-alone strategy, but rather as a portion of the overall investment strategy of Equinox Partners,L.P. Performance
after specified date could be materially higher or lower depending in any given month.

The NYSE Arca Gold BUGS or “HUI” Gold Index is referenced in this presentation. This index is a modified equal dollar
weighted index of companies involved in gold mining. The iShares MSCI Global Gold Miners ETF or “Ring” is also referenced in
this presentation. This exchange traded fund seeks to track the investment results of an index composed of global equities of
companies primarily engaged in the business of gold mining. Index returns, which are for comparative purposes only, reflect the
reinvestment of gross dividends. Unlike a fund or account managed by Equinox Partners Investment Management, LLC (a
“Equinox Partners Account”), which will be actively managed and may periodically maintain cash positions, an index is
unmanaged and fully invested. The comparison of a Equinox Partners Account or the Portfolio to an index may be inappropriate
because an Equinox Partners Account and/or the Portfolio is not as diversified as the index, may be more or less volatile than the
index, and may include securities which are substantially different than the securities in the index. Comparisons to such index
returns should not be viewed as a representation that a Equinox Partners Account’s portfolio will be comparable to the securities
that comprise any such index.

Past performance is not indicative of future results.

EQUINOX PARTNERS
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DISCLAIMER GENERAL

. This information is intended exclusively to whom this was delivered who 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. 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; (i) a means by which any such investment may be offered or sold; or (iii)
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. Further, as a condition to providing this information,
Equinox Partners Investment Management, LLC shall have no liability, direct or indirect, to any other entity arising from the use
of this information.

. An investment in an Equinox Partners Account is speculative and involves a high degree of risk. There can be no assurances that
an Equinox Partners Account will have a return on invested capital similar to the returns of Equinox Partners, the Portfolio or
other funds or accounts managed by Equinox Partners Investment Management, LLC, due to differences in investment policies,
risk parameters, economic conditions, regulatory climate, portfolio size, leverage, fee structure and expenses. The fact that other
funds or accounts managed by Equinox Partners Investment Management, LLC have realized gains in the past is not an
indication that a Equinox Partners Account will realize any gains in the future.

. Certain information contained herein has been supplied to Equinox Partners Investment Management, LLC by outside sources.
While Equinox Partners Investment Management, LLC believes such sources are reliable, it cannot guarantee the accuracy or
completeness of any such information.

. This presentation does not constitute an offer of interests in a Equinox Partners Account to investors domiciled or with a
registered office in the European Economic Area (“EEA”). Receipt of this presentation by an EEA investor is solely in response to
a request for information about a Equinox Partners Account which was initiated by such investor. Any other receipt of this
presentation is in error and the recipient thereof shall immediately return, or destroy, this presentation without any use,
dissemination, distribution or copying of the information set forth herein.
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