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Disclaimer

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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Summary

> Qur focus remains on generating strong performance and closing the discount to NTA
which stood at -9.47% on a post-tax basis as at end July. TGF buyback program remains
in place. TGF has bought back 2.4% of its issued capital on-market (refer latest 3E filing)
at an average price of $1.17. Members of the portfolio management team and directors
continue to increase their personal investments in TGF (refer latest 3Y filing)

> Strong earnings momentum, cash flow generation and growing franking balance of TGF’s
long portfolio opens the possibility of a maiden dividend payout in the coming year.

> Nick Myers has joined the Board as an Independent Non-Executive Director with effect
from 30 August 2021. Nick will also become a member of TGF’s Audit and Risk
Committee. He has extensive experience in the resources industry as a senior executive
and General Counsel and is currently General Counsel, Chief Risk Officer and Head of
Internal Audit at MMG Limited.

> We have recently initiated exposure to a high quality, diversified portfolio of carbon credits
which we believe offers asymmetric return potential as the market evolves and demand for
carbon credits increases exponentially.

> We view the recent pullback in the resources sector as a buying opportunity given that
long-term structural themes in the portfolio remain intact. Accordingly, we have been
adding to core positions in July and August. Our macro views also remain consistent as
outlined in our May 2021 Investor Update.
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Tribeca Global Natural Resources Ltd (ASX: TGF)

2018-19 -0.07% -0.36% -0.71% 0.16% -0.44% -0.16% 0.25% -3.24% 0.78% -3.78%

ASX Code TGF
2019-20 -0.52% -1.93% -0.54% 0.60% 0.79% 3.67% -7.68% -7.52% -9.48% 574% 0.47% -13.96% -27.95% .
Share Price $2.32
2020-21 4.52% -0.19% 046% 053% 9.63% 912% 095% 557% -0.04% 7.07% 5.64% -3.40% 46.88%
202122 0.79% 0.79% Shares on Issue 61.50 million
Market Capitalisation $142.68m
TGF NTA vs Share Price
$2.70 ; NTA Post-Tax $2.5624
$2.20 . .
$1.70 4—\_\_‘—'__\_,——/_'__'_,_’_\_ Share Price Discount to NTA' -9.46%
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TGF vs MSCI ACWI Commodity Producers Index °
20% L 1yr 41.45%
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10% .
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-20%
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$2.32 on 31 July 2021.
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YTD Performance Review

Return Contribution by Thematic

> CYTD post tax return of 17% driven by long positions in Green Policy Green Policy Driven
[

Driven Demand beneficiaries such as copper, nickel, lithium, rare earths Demand
and uranium producers. Infrastructure & Fiscal g

> Returns driven by fundamental research ideas which represented ~60% of
the positive performance, while special situations were ~25% and relative
value ~15%.

> More than 70% of the return was generated from >US$1bn market cap Return Contribution by Asset Class
companies.

Money Supply & Inflation

0% 5% 10% 15% 20% 25%

Equity I
> The bulk of the return was generated in the Asia Pacific region with o

approximately one third from North America and European listed positions. Private Credit [l

0% 5% 10% 15% 20% 25%

Return by Position Type Return Contribution by Market Cap Return Contribution by Geography
Fundamental | >=US 1bn T Asia Pacific [ IEEE
Special Situations || G <US 1bn I North America || NN
Relative Value ||IIIN Other B Europe |G
0% 20% 40% 60% 80% -10% 10% 30% 50% 70% 0% 50% 100% 150%

Source: Tribeca Investment Partners. YTD performance up to 31 July 2021 based on gross figures before deduction of fees and e xpenses.
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Recent Portfolio Changes

Sector

Base metals

Action

Opportunistically took profits in May and bought back positions
on recent weakness. Deficits remain large for copper, nickel
and aluminium in particular.

|
| Carbon Credits

),

Initiated a long position of ~7.5% in a diversified mix of nature
based and renewable energy carbon credits. Further details in
this presentation.

Private Credit

Exposure to private credit has increased and currently sits at
~9% as a result of portfolio appreciation and a new position in
Trident Royalties, outlined in the June NTA Commentary.

‘ Dual Listed
‘ Companies

Exited BHP dual-listed spread trade upon announcement of
company’s intention to collapse the structure. TGF had ~15%
position at ~22% discount and sold at ~6% discount making a
~16% profit on the position.

‘ Battery Metals
\

Opportunistically took profits in the lithium producers that have
made large moves over the past year, and we now see more
compelling opportunities in other parts of the portfolio.

180%
140%
100%
60%
20%
-20%

Historical Exposures
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Gross Exposure (%) Net Exposure (%)

Green Policy Driven Demand

Current Portfolio Exposures by Theme (% NAV)

Infrastructure & Fiscal Stimulus

Copper » Diversified Miners
Nickel * QOil & Gas

Lithium * Bulk Commodities
Uranium

Hydrogen

Carbon Credits

Money Supply and Inflation

e Precious Metals
e Service Providers

Source: Tribeca Investment Partners. YTD performance up to 31 July 2021 based on gross figures before deduction of fees and expenses.
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TGF Heavily Exposed to Decarbonisation Beneficiaries

RioTinto

Portfolio Breakdown RIO Tinto Portfolio Breakdown BHP Portfolio Breakdown
(% of Gross Exposures as at 27 August 2021) (as % of EBITDA FY21) (as % of EBITDA FY21)

= Base Metals (26.4%)
= Battery Metals (11.4%) ‘
Bulk Commodities (3.8%)

Carbon Credits (7.5%)
= Private Credit (9.0%)
= Diversified Producers (19.1%)
= Oil & Gas (9.7%)
Precious Metals (24.6%)
Renewables (3.4%)

= Services (3.8%)
= Soft Commodities (1.5%)
= Uranium (19.9%)

1. Source: Tribeca Investment Partners, Company Reports.
2. RIO: Other - includes Energy & Minerals Division, Diamonds and all other operations.
3. BHP: Other - includes Potash, Nickel West and legacy assets. Pro-forma Petroleum divestment.

= |[ron Ore (75%) = |[ron Ore (75%)

= Base Metals (19%) = Base Metals (24%)

= Other (6%) Coal (1%)
n (0]
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Introducing Carbon Credits



Carbonomics: the Path to Net Zero

> As referenced in prior presentations,
commodities such as copper, lithium, uranium,
rare earths and nickel will be key beneficiaries of
decarbonisation.

> In addition, we see carbon credits as a
compelling, emerging asset class which will grow
exponentially by 175x over coming decades
according to Goldman Sachs estimates.

August 2021



Carbon Credits: An Emerging Opportunity for TGF

> The natural resources sector is at the forefront of several carbon reduction initiatives, for
example hydrogen powered trucks on mine sites, however the sector (like many others) will
not reach carbon emission targets with organic initiatives alone

> The corporate sector as well as governments will have to buy vast amounts of carbon
offsets over the coming decades to meet goals, this has already begun with the worlds
largest companies such as Apple and Microsoft announcing investment plans

> Qver the course of the last 6m, the company has built a portfolio of Carbon Credits that is
~7.5% of the company's NAV. This has been acquired off-exchange in accredited projects.

> We see material upside for this position over the next couple of years with a number of
credible commentators suggesting >10x upside for the types of carbon credits that our
portfolio owns.

> Our portfolio is spread across ~14 nature based and renewable energy projects with a
geographical skew towards Asia where we see the most upside within the global carbon
market. The portfolio projects have been developed by blue chip groups such as Wildlife
Works and accredited by leading certification body, Verra.

> There are several major catalysts for the carbon sector over coming months with the
world’s climate leaders meeting in Glasgow in November for the UN Climate Change
Conference COP26 which will focus on the need for more investment into new carbon
projects. The Singapore Carbon Exchange (Climate Impact X) will commence operations
in coming weeks, boosting trading volumes and market access.

August 2021



Corporations & Asset Managers Commit to Net-Zero

> QOver 1,500 companies have announced plans to be “net-zero” by

2050 or sooner. The Cost Curve of Carbon is Particularly Steep for Many Industries
2 Carbon Credits are antiCipated to be integral tO meet these Qoa|3, = Power generation (coal switch to gas & renewables) ® Transport (road, aviation, shipping)

1 1 tn- 1 1 H = Industry (iron & steel, cement, chemicals and other) ® Buildings (residential & commercial)
eSpeCI?”y In hard to abate SeCtorS SUCh as OII’ aV|at|0n, Steel and m Agriculture, forestry & other land uses (AFOLU) = Non-abatable at current conservation technologies
cement. 1100

NPT . . 1,000 W . i .
> The Net Zero Asset Managers initiative, which includes Blackrock, % 900 || corbentaation: e
. a1 o o o
Vanguard and 126 others, managing $43 trillion of assets are ¢ 800 :jfiower"gen gsfrdustry: waste

0 0 0 . . & 700 % Agriculture % Transpo

targeting net-zero emissions by 2050 across all their holdings. 8 o0 15% .niustw&waste 13% Bu“di:gs

. . - . b7 3% Buildi 9% Pow

> Climate change is the #1 ESG issue for asset managers in the U.S. £ oo 1% Taneson 5% Agrcuttre
> Climate-related disclosures will encourage the purchase of carbon g

credits for those emissions that cannot yet be eliminated so 2 100 ||l|||.||||||||“

) : : : I O———— B R |
companies can avoid reputational risk. 5.0
-200

0 2 4 6 8 10 12 14 16 18 20 22 24 26 28 30 32 34 36 38 40 42 44 46 48 50 52 54
Greenhouse gas emissions abatement potential (Gt CO,eq)

Number of S&P 500 companies
publishing sustainability reports

g

Source: Goldman Sachs 2020 conservation carbon abatement cost curve for anthropogenic
2011: 20% greenhouse gas emissions, based on current technologies and current costs, assuming
oo economies of scale for technologies in the pilot phase.

2020:

1,565 S&P

companies
with net zero
targets

2019: 90%
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What is a Carbon Credit?

A carbon credit is a tradeable unit representing the How Does Offsetting Work?
reduction or removal of one tonne of carbon dioxide
equivalent (CO?) from the atmosphere.

Carbon credits enable a business, government or
individual to pay someone else to cut or remove a given
quantity of greenhouse gases from the atmosphere. That
can be taken in the form of projects such as developing
countries that reduce deforestation for firewood or
financing wind turbines to displace fossil fuels. It can
also come as credit for restoring or preserving forest that
takes in carbon from the atmosphere.

When an individual or company offsets their emissions,

the equivalent volume of credits is ‘retired’ from the
market.

Source: Climate Active
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Buying Carbon Offsets to Curb Climate Change

Companies, celebrities, cities, countries and organisations have all made
commitments to curb, if not eliminate, their contributions to climate change by

buying carbon offsets. Apple commits to be 100 .
percent carbon neutral for its
How Much Did Elton John Pay to i
. L. Offset the British Royals’ Private SuPply chain and products
Nestle to spend big to cut carbon emissions Flights? by 2030

while preserving profits

amazon

Peru and Switzerland sign ‘world first’
carbon offset deal under Paris
Agreement

Austin joins a handful of cities where carbon

NOI’W&Y ple dges to become climate emissions have fallen in recent years

neutral by 2030 @
Parliament approves radical proposal of accelerated emissions TOKYO zuéu
cuts and carbon offsetting to achieve climate goal 20 years earlier QQRY
than planned
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Higher Carbon Prices Are Needed

Higher carbon prices are needed to encourage
investment in emission reduction and offset projects
so that the goals of the Paris Agreement can be
achieved.

Carbon Price Needed by
2030

High Level Commission of Carbon

Prices $75
International Monetary Fund $75
Wood Mackenzie $110
International Energy Agency $120
UK REA Bioenergy Strategy $125
Average $101

US$/t COe

Carbon Prices Needed by 2030 to Meet Temperature Targets of Paris Agreement
140

Historic EU ETS allowance price (in USD)

120 Voluntary Carbon Offset Prices , @ 15.9% CAGR
= == High-Level Commission on Carbon Prices 7 /7 - 4o CAGR
— = Wood Mackenzie /, // P 15:4%
100 — = International Monetary Fund 2, 7 (AP 14.4% CAGR
= == |nternational Energy Agency sy 7
= = UK REA Bioenergy Strategy p /// 7
80 4,7
2,” -G 10.1% cacr
-
2, P
60 7 P ~
“ -
v .-
40 &
,, T d
20
0

2010 2012 2014 2016 2018 2020 2022 2024 2026 2028 2030

Source: Report on the High Level Commission on Carbon Prices supported by the CPLC and World Bank Group, May 29, 2017:IMF “Fiscal Monitor” October 10, 2019; Wood Mackenzie, “The pathway to net
zero for miners — is carbon dated for metals” July 2020; IEA/IRENA “Perspective for the Energy Transition” March 2017; UK Renewable Energy Association “Bioenergy Strategy” 2019: Bloomberg; Ecosystem

Marketplace

D)
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Price Disparity Creates Opportunity

The massive growth in regulated carbon prices
and the underlying growth in demand for carbon
offsets are yet to be reflected in internationally
traded credits. This provides an opportunity for
investors as all markets rise, and prices begin to
converge.

$80

$70

$60

$50

$40

$30

$20

$10

$0

Global Carbon Prices (US$)

Regulated Markets Voluntary Markets
I TGF Focus
ACCU NZUs EUAs CCAs GET-CET Global Corsia
(Corsia Emissions Eligible
Credits) Offset Token

Source: Publicly available price data. Current as at August 2021.
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Investment Process for Carbon Markets

The TGF investment team utilise the same, consistent
investment process in order to identify opportunities in carbon
markets based on a rigorous understanding of project
fundamentals, value and market structure.

valuate and Model

uppIy and Demand for
Carbon Credit Industry

Identify Opportunity Set
Within Various Global
Schemes

Evaluate Individual
Projects by Country,
Developer, Accreditation,
Vintage

Construct a well
diversified portfolio with
best risk-adjusted return
potential

Implement and manage
portfolio based on a
liquidity-aware approach
utlilising on and off
exchange relationships

August 2021



Portfolio Position: Rimba Raya Biodiversity Reserve Project

Source: Viridios Capital
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Portfolio Position: Southern Cardamom REDD+ Project

Source: Viridios Capital

August 2021




Growing Focus on Carbon Markets in Coming Months

Bloomberg Green

Big Tech Drawn to New Singapore
Carbon Offset Trading Market

» S5GX-backed platform in talks with Google, Microsoft, Amazon

» Climate Impact X to rate buyers, sellers based on standards

Climate Impact X’s founders bring resources, technology
and expertise to help scale the voluntary carbon market.

August 2021




Portfolio Positioning and Conviction Positions




High Conviction Portfolio Positions

Company Theme %% Thesis Recent Reporting Season and
Outlook

Infrastructure
& Fiscal
Stimulus

Teck

Infrastructure
& Fiscal
Stimulus

GLENCORE

Green Policy
Driven
Demand

Green Policy
Driven
Demand

Green Policy
Driven
Demand

Money Supply
& Inflation

9%

8%

6%

6%

5%

3%

Misunderstood ESG
transformation

Historical issues
mispriced

High quality leverage to
Aluminum market

Downstream leverage to
rare earth demand

Highly strategic asset
provides rare earth and
uranium leverage

Large scale drilling with
quality customers and
management

Strong earnings momentum with best
in breed copper growth

Operational leverage beat
expectations with record profits

Benefitting from tight aluminum
market in China

Customer demand exceeding
capacity driving strong result

Remains best placed US company to
respective commodities

Beat prospectus numbers despite
Covid-19 challenges, trading well
below global comps

Green Policy Driven Demand

Current Portfolio Exposures by Theme (% NAV)

Infrastructure & Fiscal Stimulus

Copper « Diversified Miners
Nickel . Oil & Gas

Lithium + Bulk Commodities
Uranium

Hydrogen

Carbon Credits

Money Supply and Inflation

¢ Precious Metals
» Service Providers
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Teck Resources

Position Type Fundamental

Green Policy Driven
Demand & Fiscal Stimulus

Quebrada Blanca copper mine, northern Chile

Teck

Theme

China Met Coal Imports from Canada (cumulative)

6,000,000
5 000.000 e 2021 = = AVG === 2020
4,000,000
> Provides exposure to industry leading copper growth and 3,000,000
valuation unlock. Copper production will grow >100% within 2,000,000
2 years, and will be >50% of EBITDA 000,000
> Portfolio is transitioning to green metals whilst being funded 0
by cash generation from Tier 1 steelmaking coal and zinc JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC
assets Consolidated Production Growth
Teck vs Peers 2021E 2023E
> Lowest carbon intensity steelmaking coal business, taking 150%
advantage of Chinese appetite for Canadian coal 100%
> Peer-leading copper optionality with 100 year mine life and S00%
production expansion potential at Quebrada Blanca
0% — ]
> Trading on <5x EV/EBITDA and <0.7x P/NAV Teck Copper (Peer Diversified (Peer

Average) Average)
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Glencore (GLEN: LON)

> Diversified miner funding an increasing exposure to battery Sector Diversified
metals via its thermal coal business. Substantive exposure to
green metals copper, nickel and cobalt GLENCORE

Position Type Fundamental

Theme Green Policy Driven Demand

> ESG best practice:
> Acquisition of Cerrejon demonstrates intention to

responsibly manage decline of coal assets
> Only major miner with operating leverage to energy coal

Copper Adj, EBITDA
$8 6b 1,118 Mt Cu @
. n $3.53/Ib margin

Group Adj. EBITDA Zinc Adj, EBITDA

> Sector-leading climate ambitions — net zero by 2050
> Substantial dividends expected to be paid out

> Compelling value and a business that is rapidly deleveraging e
> EV/EBITDA <4x consensus, or 3x spot $2 1.8bn $2.8bn $1.5011b margin

. Nickel Adj, EBITDA
Energy Coal Prices !
105kt Ni @

e NEWC e RBAY e Rotterdam .
3o lllustrative Spot FCF $ 1 . 1 bn $4.73/lb margin

$11.5bn

Coal Adj, EBITDA

104Mt Coal @
$5 .9bn $57/t margin
Marketing Adj, EBITDA

Guidance mid-point
$3 .0bn +$300m D&A

Source: Company Reports
Source: Bloomberg
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Chalco (Aluminium Corporation of China) (2500:HK)

> One of the largest vertically integrated aluminium producers globally
Sector Base Metals

> Rapidl leveragin margins have widen
apdydee eraging as margins have CelleC Position Type Fundamental

> Recent share price performance has not kept up with rapidly
accelerating EBITDA. Share price was 4x higher in 2007 when EBITDA
was lower than at present.

Theme Green Policy Driven Demand

> Structural outlook for aluminium improving both near and longer term Aluminium Price Breaking Out as Inventories Decline

> Near term global supply constrained by Chinese power
restrictions and Russian export taxes

> Longer term — China rapidly approaching its mandated cap on
aluminium production capacity of 45 mtpa.
> Demand outlook remains strong
> Light-weight future facing metal
> Reduced carbon intensity will enhance appeal

Chalco EBITDA vs Share Price
25 25000
= EBITDA —— Price (HKD)

20000
15000
10000
5000

-5000
Source: Shanghai Metals Markets
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NEO Performance Materials (NEO:CA)

Sector Battery Metals

Position Type Fundamental

> NEO is a unique downstream rare earth processing and
magnetic materials manufacturing business with Tier 1
customers in North America, Europe and Asia.

> NEO’s industrial materials are key to some of the world’s

Theme Green policy driven

EV Sales to Drive Demand for NEO Products

sought-after and environmentally friendly and sustainable 10 oW 55%
technologies, such as LED lighting, medical imaging systems, g3 e :2; =

. . . . . ~ urope o O

hybrid and electric vehicles, aerospace applications, water I R —— oo B

0 0 o o 0 S 20 040-5
purification and mobile applications. S 45— Total EV Penetration Rate 15%

, | | . . G 10 - I I

> NEOQO's strategic value is underpinned by its rare earth e m B o |] o

separation facility in Europe which is the only permitted and 2019a 2020a 2021e 2022e 2023e 2024e 2025¢ 20268 2027e 2028e 2029 2030e
operational facility in the northern hemisphere and major
supplier to various Tier1 customers. NEO is a key supplier to

> NEO trades at a modest ~10x Price to Earnings which is a a global Tier 1 customer
material discount to other downstream peers that are trading pase
double the multiple with inferior growth, strong management
team and strong balance sheet with no debt and US$60m in
cash.
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Energy Fuels (UUUU:US)

Share Price (USD)

> A unique US-listed exposure to ‘critical minerals’ required for a green
decarbonised future, with very difficult-to-replicate licensed and
installed infrastructure in the US

> Largest producer of uranium in the US, from the only uranium and
vanadium processing facility in the US

> Ability to process uranium, vanadium and rare earth elements (REE)

> US is entirely dependent on imported REE

> Agreement with Chemours to process REE-rich monazite

> <2% of mill capacity can produce >50% of current US REE
demand

> Strong balance sheet with zero debt, $79m cash, and $39m in uranium

and vanadium stockpiles

Energy Fuel (UUUU US) Share Price (April 2005 — Current)
250

200
150

100

Sector Battery Metals

Position Type Fundamental

Theme Green policy driven

Uranium sector remains nascent, total market cap $24bn.

One meme stocks AMC trading at $40bn!!
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DDH1 (DDH:AU)

Appealing Commodity Suite

Well established mining services business with the
largest drilling fleet in Australia

Aligned management with significant share
ownership

Track record of generating strong returns through
the cycle

Tier 1 client base

Strong demand upswing due to healthy commodity
prices while supply of drill rigs is constrained
Compelling valuation — trades <5x EBITDA, versus
global peers on 8-10x

RioTinto

7 -"l.‘::" =)
b Blue chip customer base
across Australia Evolution

Position Type Fundamental
Monetary Policy & Inflation

Exposure to an Appealing Commaodity Suite

et |
Iron Ore MEEE———
Gold/Copper I —
Nickel m—
Copper n—
Other —

0% 10% 20% 30% 40% 50% 60%

ASX Listed Gold Producers are Increasing Exploration Budgets
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Appendix: Strategy Overview



Tribeca Global Natural Resources Team

Investment Team Operations and Finance

Ben Cleary
Portfolio Manager

Years in Industry:20
vears with Tribeca:7

Michael Orphanides
Analyst, Metals & Mining

Years in Industry:20
Years with Tribeca:5

Todd Warren

Head of Research

Years in Industry:22
Years with Tribeca:2

Simon Brown

Analyst, Soft Commodities

Years in Industry:19
Years with Tribeca: 16

Haydn Smith
Head of Credit

Years in Industry:24
Years with Tribeca:4

Matthew Turner
Analyst, Credit

Years in Industry:7
Years with Tribeca:3

Guy Keller
Head of Commodity Trading

Years in Industry:22
Years with Tribeca:5

Ted Coupland

Geologist, Technical Advisor

Years in Industry:31
Years with Tribeca:3

Tribeca has one of the largest, specialist natural resources
investment teams globally with senior team members having spend
on average 20+ years investing in the sector.

James Howes
Chief Operating Officer

Years in Industry:30
Years with Tribeca:3

Anu Kaarla
Dealer

Years in Industry:13
Years with Tribeca:10

Emmeline Woo
Executive Assistant

Years in Industry:3
Years with Tribeca: 2

Kevin Nam
Operations Manager

Years in Industry:15
Years with Tribeca:9

Alison Bowman
Head of Administration

Years in Industry:25
Years with Tribeca: 23

Todd Surace

Investor Relations Manager

Years in Industry:10
Years with Tribeca:1

Ken Liu
Compliance Manager

Years in Industry:13
Years with Tribeca:2

David Bridge

Head of Investor Relations

Years in Industry:15
Years with Tribeca:3

Anoush Miskdjian

Investor Relations Manager

Years in Industry:6
Years with Tribeca:4
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Strategy Features

Actively Managed Constrained Leverage

> Actively managed, specialized long <200% > Low gross positioning to

short strategy. Gross achieve superior risk adjusted
returns with low correlation to
major asset classes.

Exposure

High Conviction Global Mandate

40-60
> Strategy leverages the investment r Developed > Invest in developed markets
o Positions Market : . )
team’s deep bottom-up insight and Focus globallly including Australia, North
specialist knowledge of the America, Europe.

companies and commaodities in
their investible universe.

Flexible Mandate High Absolute Return

. o . Equities, 1 > Aims to deliver absolute returns of
> B CANB T ERIT S Credit & ) 15-20% p.a. through the cycle. The
IS othc.ar S of.the . Commodities fund was ranked the #1 performing
cap structure at different points in long short fund globally by Pregin’
the cycle in 2016.
Investment Universe Metals & Mining, Specialist Knowledge
> Broad focus across the resources Energy, Soft

. : " > Deep institutional knowledge of
(r:r(l)imr?l;exelr?ggslgg dn;itgls & CemmERiiEE companies and assets built over

diti many years of onsite visits and
COMMOGILEs corporate relationships.

12017 Preqin Global Hedge Fund Report
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Investment Universe

A flexible approach allows focus on the best risk-reward opportunities as well as the ability to invest across the value chain

Oil & Gas Base Metals Crops

Uranium %}{ Bulks Agriculture "H
Hydrogen ..‘é Specialty Metals Aquaculture

Renewables *i*@ Precious Metals Fertilizer IE'

* Also includes services and infrastructure related to each of the above sectors
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Investing Across the Value Chain

A flexible, long short, mandate and deep knowledge of value chains from project to end-user allows for the capture of different
payoff profiles at different points in the cycle.

Metals and Mining Value Chain Example

L [ [ o . :
. . . i . .
. . . . . .
. . . . . .
. . . . . .
. . . . . .
. . . . .
. . . . . .
. . . 3 p4 .
. . .

Exploration & Engineering Transport Infrastructure

Production Customers

Feasibility & Design & Logistics & Shipping
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Sources of Alpha

> Flexibility within the mandate to take advantage of different types of trades across the natural resources complex,
depending on best risk-reward and market environment.

> Weighting of different types of trades will vary depending on prevailing market structure and environment.

_ Long Short Relative Value Special Situations

> Long Only or Short Only > Same Sector Relative Value Pairs > Placements, M&A, IPO
Investment > Structural Themes > Long Short Company vs Commaodity > Corporate Activity, Restructuring, Spin-
gldlEnEEhiEliB > Best Risk Adjusted Exposures > Dual Listed Companies Out, Consolidation
> Activist / Engagement
> ldiosyncratic > Low net > Catalyst driven
> Structural Sources of Return > Arbitrage focus > Shorter duration

%

> Valuation Driven High quality alpha

High Low Medium
> Valuation and Catalyst Driven > Prefer Volatility > Equity and Debt Capital Markets
> Awareness of Macro/Micro and > Passive Versus Active Flow Driven > Activism Stapled to Cyclicality
Positioning Volatility

> Valuation and Momentum Aware
> Passive Versus Active Flow Driving
Volatility

August 2021



Investment Process

Commodity Ranking Macro Overlay Fundamental Research Investment Idea Generation Implementation

> Global commodity demand
and supply modelling.

> Sector and mine level
analysis,

> Incentive and cost curve
analysis.

> Information from ongoing
country and site visits and
key contacts.

Favorable and unfavorable
commodity views

Analysis of investor
positioning across key
commodities and financial
instruments.

Macro analysis including
key currencies such as
USD, RMB and JPY.

> Assess impact of

Serves as a precursor to
portfolio construction.

Understanding of investor
positioning, policy and
currency impacts

> Sector and stock specific > Investments expressed
fundamental research, both based on best risk adjusted
long and short. returns.

> Investments are typically > High conviction, detailed
made in companies known bottom-up research

for 10+ years, through
intensive visitation
program.

> Portfolio companies are
generally well known to the
investment team.

> This includes their
customers, product route to
market and competitors.

Leveraging team’s global
knowledge of companies, Highest conviction investment
management teams and ideas

production assets

zD XD

> High conviction, detailed
bottom-up research.

> Can invest in equities,
credit and/or commodities.

> Liquidity and sizing taken

into consideration.

Long, short, relative valuation

trades
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Stock Selection Philosophy

Investing in the best assets

> Commodities with the highest
economic rent potential and assets
that are resilient through the cycle

Best management

> Culture and capabilities that enable
best execution of corporate strategy

ESG

> Companies with strong focus on
sustainability, social commitment and
governance.

Strongest financial position
» Robust financials and access to capital

Best possible price

» Adherence to strict investment and
valuation discipline

Management

b

Valuation

%

Financial
Strength

Fixed

Only Assets Cannot be Changed
v/ Ownership can change

X Attributes cannot change
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Portfolio Construction Framework

> Trade type, market cap and position sizing
are all fundamentally linked

> Weighting to different trade type will vary
depending on market environment and risk
reward

> Position sizing and portfolio liquidity
managed within the liquidity parameters of
the fund

Trade Type, Market Cap and Position Sizing Typology

Long Short

5%-10%

Relative Value

5%-10%

Special Situations

5%-10%

3%-5% 3%-5% 3%-5%
0.5%-3% 0.5%-3% 0.5%-3%

Circles represent positions size as a percentage of NAV
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ESG Approach

In addition to rigorous financial analysis of companies, investments are also assessed through the lens of Environmental, Social and
Governance (ESG) factors. Companies that do not score highly from an ESG perspective are excluded from investment. A hands-on
approach is undertaken which includes frequent on-site visits and engagement with the company in all relevant facets of the business.

-

Financial
Analysis

N\

~

3

J

Environmental
Considerations

Social Considerations

Governance
Considerations

Environmental Policy
Environmental Performance

« Labor Standards

Human Rights
Health and Safety

- Corporate Governance
- Corporate Ethics

Bribery and Corruption

« Approach to Climate Change

Biodiversity

Employee Development
Equality in the workplace

« Supply Chain Standards

Board Composition and Background of Directors
Remuneration and Incentives Structures
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Investor Relations

Email: TGFinvestors@tribecaip.com
Web: www.tribecaip.com/lic

Singapore

Tribeca Investment Partners Pte Ltd
#16-01 Singapore Land Tower

50 Raffles Place, Singapore 048623
Tel: +65 6320 7711

Sydney

Tribeca Investment Partners Pty Ltd
Level 23, 1 O’'Connell Street
Sydney NSW 2000

Tel: +61 2 9640 2600






