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Disclaimer Tribeca

Global Natural Resources

This presentation has been prepared for Tribeca Global Natural Resources Limited (ABN 16 627 596 418) (“TGF") by its investment manager, Tribeca Global Resources Pty Ltd (ABN 11 606
707 662) (“Tribeca") under AFS License 239070 (Tribeca Investment Partners Pty Ltd). The information contained in this presentation is for information purposes only and has been
prepared for use in conjunction with a verbal presentation and should be read in that context. The information contained in this presentation is not investment or financial product
advice and is not intended to be used as the basis for making an investment decision. Please note that, in providing this presentation, Tribeca has not considered the objectives,
financial position or needs of any particular recipient. Investors must not make investment decisions on the basis of any matter contained in this presentation but must conduct your own

assessment, investigations and analysis. Tribeca strongly suggests that prior to making an investment decision, investors seek financial, legal and taxation advice appropriate to your
investment objectives, financial situation and circumstances.

This presentation is intended for the exclusive benefit of the party to which it is presented. It may not be reproduced, disseminated, quoted or referred to, in whole or in part, without the
express consent of Tribeca. No representation or warranty, express or implied, is made as to the fairness, accuracy, completeness or correctness of the information, opinions and
conclusions contained in this presentation. To the maximum extent permitted by law, none of Tribeca, TGF, their related bodies corporate, shareholders or respective directors, officers,
employees, agents or advisors, nor any other person accepts any liability, including, without limitation, any liability arising out of fault or negligence for any loss arising from the use of
information contained in this presentation.

This presentation includes “forward looking statements”. Such forward looking statements are not guarantees of future performance and involve known and unknown risks, uncertainties
and other factors, many of which are beyond the control of Tribeca, TGF and their officers, employees, agents or associates that may cause actual results to differ materially from those
expressed or implied in such statement. Actual results, performance or achievements may vary materially from any projections and forward-looking statements and the assumptions on
which those statements are based. Tribeca and TGF assume no obligation to update such information. Financial position and performance data contained in this presentation is
unaudited. Opinions expressed in this presentation may change without notice. Whilst every effort is made to ensure the information is accurate at the time of preparation, Tribeca does
not guarantee its accuracy, reliability or completeness nor does it undertake to correct any information subsequently found to be inaccurate.

This presentation does not constitute an offer to sell, or a solicitation of an offer to buy, any securities in the United States. The securities of TGF have not been, and will not be,
registered under the U S Securities Act of 1933 as amended (Securities Act) or the securities laws of any state or other jurisdiction of the United States, and may not be offered or sold in
the United States except in compliance with the registration requirements of the Securities Act and any other applicable securities laws or pursuant to an exemption from, or in a
transaction not subject to, the registration requirements of the Securities Act and any other applicable securities laws.
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Outlook Summary Iribeca
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Structural Tailwinds from Decarbonisation

« Electrification is 4x Chinese urbanisation demand
g « More than 300 new mines alone to meet EV and Energy Storage
« Battery metals supply chain highly vulnerable

Fundamentals improved in 2022!

« Inventories remain tight and cost curves are rising
‘_j « Costinflation leading to project delays and supply issues
« Backwardation a sign of physical tightness

Investor positioning is supportive

« Positioning remains extremely bearish
:]3 « China policy impact could lead to material reversal of positioning
« Increasing M&A activity with valuations generally low

5 February 2023



Energy transition to drive demand for base and battery metals Tribeca
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The need to scale up production to meet the demand for electrification Tribeca
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- More than 300 new mines could need to be built over the next decade to meet the demand for
electric vehicle and energy storage batteries, according to a Benchmark forecast.

. Atleast 384 new mines for graphite, lithium, nickel and cobalt are required to meet demand by 2035,
based on average mine sizes in each industry.
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Battery metals highly vulnerable due to geographic concentration Tribeca

Global Natural Resources

Where Clean Energy Metals Are Produced And Where They Are Processed
Production of key mineral resources is highly concentrated today. China dominates the refining and processing of key metals
Charts show top three producers.
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Source: International Energy Agency, New York Times
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Inventories are Tight and Deficits Widening Tribeca
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Copper Inventory (Kt, RHS) and Price (USS$/t, LHS) Long term supply gap remains unsolved, with widening mid term deficits
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Cost Curves are Increasing Iribeca
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The incentive price to bring new projects online has increased significantly.

Incentive price to bring new projects inline has increased Average incentive price of c. $9k/t, with a marginal incentive price
significantly by 30% vs 2018. of $13k to solve the deficit by end of this decade
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Major copper discovery drought continues Tribeca
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e Projected new copper in major discoveries (Mt)
e Copper in reserves, resources and past production (Mt)

Copper exploration budgets ($M)

5,000
« Given that the declining discoveries 140 w500
trend is showing no signs of ’
reversing, copper demand will g W00 o
nevertheless exceed production by 2 100 3,500 %
2025-2026. : 3,000 3
T & 2,500 ‘,EE;
« Asignificant amount of work will £ 60 2,000 &
be required to advance the world's i 1500 &
major deposits to production in the g I | I 1000 g
coming years. 20 I I I
E00
: II||||I| I|I|II TLITIT
18

FESESEFE S E T TSI %ﬂmﬁq’a@‘ S

Data as of 10 May 2022.
*Annual average London Metal Exchange Copper Grade A cash price.
Source: S&P Global Market Intelligence
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Mining Sector Minnows Tribeca
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Top 5 Technology vs Top 5 Mining Companies

Robert Friedland €&
y @robert_ivanhoe

| repeat... We've had 40+
years where all the money
went into broadband, or
internet, or Netflix or the
cloud and no money went
into basic productive
capacity of #metals.

Meta $341bn

12:41 pm - 30 Jan 2023 - 165.6K Views

Robert Friedland
Ivanhoe Mines
Founder and Chairman

IVANHOE MINES

N E W HORIZONS

Netflix
$158bn |$140bn

Rio Tinto
51 01 bn Glencore

$67bn

Apple $2.1tn Amazon $878bn

Market Value at 5 January 2023
Source: Bloomberg
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Institutional ownership at multi-decade lows Tribeca
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Source: Yale Investment Office

13 February 2023




For natural resources equities, there is an upside scenario
in the form of M&A, which has historically driven market
multiples across the sector higher.

The mining sector more concentrated than 20 years ago
which suggests higher multiples will need to be paid to
gain control of assets.

It is entirely logical and realistic that companies like Tesla
will end up owning large stakes in mining companies in
order to secure long-term offtake.

Healthy balance sheets and cash generation remains
robust.

Given the ongoing challenges for the industry it remains
cheaper and easier to buy rather than build.
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Energy & Natural Resources Report

M&A Opportunities in
the Energy Transition

Many energy and natural resources companies are
turning to acquisitions to rebalance their carbon
portfolio and to green their operations.

BAIN & COMPANY (O Q

FINANCIAL POST

Mining / Commodities

Rio Tinto invests in early stage
copper project amidst next M&A
cycle’

Rio Tinto can acquire 60% of McEwen Copper's project
by investing US$18 million over the next seven years
Naimul Karim

Sep 06,2022 + September 6,2022 « 2 minute read » [ Join the conversation

The Rio Tinto logo on a visitor's helmet at a borates mine in Boron, California. PHOTO
BY PATRICK T. FALLON/REUTERS FILES

M&A Activity Starting to Play Out: Corporates Recognising Value

oDD Al

Why Elon Musk should buy Glencore,
not Twitter

= WsJ

BHP’s OZ Bid Could Signal a
New Dawn for Mining M&A

Miners have been hesitant to splurge on big
acquisitions, but that may be about to change

Copper, as animportant metal in the green-energy transition, fits with BHP’s
strategy

Tribeca

Global Natural Resources

= FINANCIAL TIMES mfT

Tesla held discussions over taking stake in
Glencore

Talks over buying up to 20 per cent of miner reflect carmakers’ concerns
over supplies of battery metals

= FINANCIAL REVIEW &L

BHP puts large-scale mining M&A back on
the map

ur minerals the IMF says will benefit fro

Copperis on
Bloomberg
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Supercycles are a series of price hikes, not a smooth trend higher Tribeca
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Indexed performance of the S&P GSCI across supercycles
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2023 Year-to-Date Summary Tribeca
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« "US recession fears, inflation and yields have
peaked” helping markets YTD.

« Faster-than-expected China reopening helping
commodities.

« Stronger-than-expected Chinese property support
to drive material GDP growth in 2H23.

« PMIs across Emerging Markets and Europe are
starting to recover.

« Valuations have plenty of room to move -
remember, electrification is 4x Chinese urbanisation
demand.

February 2023



As Gundlach said last week, trust the bond market not the FED! Tribeca
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Bloomberg | Subscribe | =
Markets .
Gundlach Says Listen to Bond Recession fears have peaked
Market Rather Than Fed on N .
et % sayingrecession likely next 12m
Rates
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Source: BofA Global Fund Manager Survey.
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Europe got lucky with a warm winter, averted energy crisis, activity expanding Tribeca
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Both European and EM PMIs are expanding into 2023

Index Points
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Source: Haver, Goldman Sachs Global Investment Research
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Inflation has peaked but commodity prices have not! Tribeca
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‘Peak inflation’ pushing-up expectations for
lower short-term rates in 12m + Inflation expectations

‘peaked’ last month and have

Net % expecting higher global CPlvs Net % expecting higher short-term rates . .
PEErE g Pertnghigh since rolled over but still 83%

o , of FMS investors see higher

80 .v \ YA global CPI in 12 months,

5 | ,' _J\ I down from 90% in December

- ‘ ‘ f i ‘ 2022 (record high).

0 A, uii . ~  '‘Peak inflation’ is driving-up
-20 | ‘ ' expectations for lower short-
-40 ' term rates. Net % FMS
L == Net % Expecting Higher Global CPI investors saying short-term
-80 Nt % Expecting Higher Short-term Rates (RHS) rates will be lower in 12m

0 remained stable in Jan 2023

o O 5 07 Y T B O W Om o 98
at ~1%.

Source: BofA Global Fund Manager Survey.

BofA GLOBAL RESEARCH
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China Re-open Trade - Great for Commodities and Producer Equities Tribeca
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China dominates global metals demand, heavily
weighted towards property and related consumer goods,
while it is a smaller share of energy demand

80 China Share of Global Demand 2021 (%)
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Could be +10% GDP Growth in 2H23 Tribeca
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Deeper trough in 4Q22, stronger rebound in 1Q23
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Aluminium is a prime re-open trade and electrification tailwind Tribeca
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Demand estimates for autos, renewables and
construction channels

Chinese demand change (Jan'23 - Nov'22 model)
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China demand to grow strongly as property drag
disappears and green demand continues to surge

Based on GS global aluminium demand model - Jan'23
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China's renewables plans can boost green aluminium demand

Based on GS Global Aluminium Green Demand Model
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Positioning is still light and short squeeze potential remains high

A very large amount of LME investment short positions are under pressure
here and could fuel a move to $10,000/t over the coming days and weeks
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Tribeca Portfolio Provides Risk Controlled Exposure to Structural Themes Tribeca
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Tribeca portfolio provides investors with diversified and risk-controlled exposure to structural themes compared to
indices and single sector names.

Tribeca Global Natural Resources
Strategy Sector Weights

Decarbonisation

~10% S&P GSCI Index Percentage Sector Weights RIO Tinto EBITDA Breakdown FY22
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Barbell implementation provides investors with diversified exposure '|r|becc|

27

B

AGNICO EAGLE e

¢ B E

Cameco & " oo

'Inbecq BELL POTTER
- unearthed

GLENCORE HALLIBURTON

Newmont. Teck

February 2023



Outperformance Over Passive Strategies Tribeca
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« Our core belief is that through the cycle, our actively managed, long short approach to the sector will generate superior
risk adjusted returns versus indices, ETFs, commodities and long only equity strategies.

« Should commodity prices appreciate above long term averages then our strategy should perform particularly well.

Bloomberg Commodity Index 1982-2022 Total Return and Annualised Return (Sep 2014 - Oct 2022)

Tribeca
250 240% Invastmant Partners
m Total Return
i Green 190%
200 Urbg:il:c?tion capex m Annualised Return
-
BlackRock.
150 S A
0% SPDR MSCI GLENCORE
100 JPMorgan =
40% Bloomberg -
50 -10%
Tribeca Blackrock  SPDR S&P MSCI ACWI JP Morgan Glencore Bloomberg Crude Oil
Global World Metals & Commodity  Natural PLC Commodity (WTI)
Natural Mining Trust Mining ETF Producers Resources’ Index
0 Resources Index
1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 Strategy

Source: Tribeca Investment Partners, Bloomberg, JP Morgan Fund Services
Note: The strategy was initially managed as a managed account by Cleary Capital Pty Ltd from September 2014 to October 2015. The performance of the managed account was not independently audited. Performance from October
2015 onwards is for the Tribeca Global Natural Resources Fund AUD Unit Trust Class A shares and are net of all performance fees and reflect the reinvestment of dividends and other income.
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TGF: Attractive Entry Point

-
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“You mean | get to own
the world'’s best natural

resources companies at
80¢ in the dollar?”
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