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Disclaimer Tribeca

Investment Partners

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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TGF Corporate Update Tribeca

Investment Partners

« TGF NAV increased 1.76% for FY23 versus the Bloomberg Commodity
Index that fell more than 10% over the same period. A sub-optimal
result but the outlook for our portfolio and investment process remains
bright.

» The company commenced a dividend program.
* In April, paid a fully franked dividend of 12.5 cents
* In August, announced a fully franked dividend of 5 cents
» Total dividends of 17.5 cents equates to a ~10% trailing yield*

« Management and Board participated in the recent rights issue, have
purchased shares on market, and are highly aligned with shareholders

«  TGF is committed to closing the NTA discount, and believe the key
drivers are:
« Dividends — providing consistent income to shareholders
« Dalily Turnover — increased shareholder base and consistent
marketing
» Performance — strong returns will drive the share price higher.

*based on 1.70 closing price 1 September 2023
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Why TGF?

The TGF investment process delivers multifaceted access to the global
natural resources market, with the ability to go long and short, when
opportunities present

Investors gain exposure to leading companies trading at attractive discounts

TGF also provides investors with exposure to parts of the market that are
difficult to access, including carbon credits, private debt, physical
commodities and capital market events

The portfolio provides unique exposure to the electrification and
decarbonisation investment thematic, by giving access to a broad range of
commodities and producers, unlike most companies and ETFs

Returns to investors are generated through both growth and yield
Being listed on the ASX, TGF is a liquid option for investors wanting to
access a sophisticated hedge fund usually only accessible to institutional

investors

TGF is currently trading at ~20% discount to NTA. This has historically
presented an attractive buying opportunity

12 dedicated investment professionals — more than 200-year combined
experience

S&P GSCI Index Sector Weights

= Hydrocarbons
61%

Precious Metals
4%

= Agriculture
18%

= Industrial
Metals 11%

Tribeca

Investment Partners

RIO Tinto EBITDA Breakdown FY23

= [ron Ore 76%
Base Metals
16%

= Other 8%

TGF Net Exposure Weights

= Base Metals

= Battery Metals
Bulks
Carbon Solution
Private Credit

= Diamonds

= Diversified

= Argyle Diamonds

= Oil & Gas

= Precious Metals

= Services
Soft Commodities
Uranium
Warrants
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Performance Update (ASX:TGF)
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Investment Partners
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TGF continues to be actively managed through size and country selection Tribeca

Investment Partners

Portfolio has shifted this year out of smaller cap to larger cap companies, due to liquidity and market fundamentals
o Exposure to $250m-$1Bn Market cap companies has reduced & allocation to $50Bn market cap increased

TGF provides exposure to global companies, with increased exposure to large-cap North American names over the last 18
months

o Longer term average of global companies is around 40%

Portfolio Market Cap Break Down % of Gross Exposure Country Exposure as % of Gross Exposure
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TGF Portfolio: Global Leaders at a 20% Discount to Intrinsic Value

The TGF portfolio provides investors with diversified and risk-controlled exposure
to structural themes compared to indices and single sector names.

Sector

GLENCORF

Teck

Base + Battery Metals
(~45%)

ALCDA

CF =5 Santos

Cz:rgc:co EQT

Clean Energy (~30%)

Precious Metals GENESIS S
(~15%) MINERALS LIMITED AGNICO EAGLE
Decarbonisation | :2ﬂ'y '|ribeca

(~10%)

Carbon Credit Portfolio

Gl

CUS YOUR ENERGY

Key Positions Catalyst / Valuations

Barbell portfolio of the world’s leading
producers of base metals (such as
copper), trading at attractive valuations
and catalyst-rich with higher ‘torque’
mid cap exposures.

Remain overweight uranium with
exposure to the world’s largest
producers, augmented with traditional
oil and gas producers and service
providers.

Diverse portfolio of high-quality gold and
silver equities.

Diverse portfolio of high quality, high
impact nature-based carbon credits and
other natural resources service
providers that benefit from
decarbonisation.

Tribeca

Investment Partners

Net Exposures by Sector

Uranium

Base Metals
Precious Metals
Oil & Gas
Battery Metals
Diversified
Argyle Diamonds
Carbon Credits
Soft Commodities
Bulks

Services

Private Credit

Diamonds

Warrants

0% 5% 10% 15% 20% 25%
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China: Challenging headlines, but the market is already positioned

China Risk-Love
China Risk-Love is in the panic zone

60
BofA Fund Manager
Survery-Investor's exposure
to China (%)
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. 25 70
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1.5 Euphoria'i.e.
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Source: BofA Global Fund Manager Survey, FactSet




China: Challenging headlines, but the market is already positioned Tribeca

Investment Partners

FMS investors most UW commodities since May’20
Speculative Copper Positioning vs Copper Price 45 % FMS investors saying they are OW commodities Apr22

s Net % FMS OW Commodities

o Feb’11

0.1M
Last price Net Copper Spec Positive L . Copper Price R I 500 35

90000 A

Nov’09 0
70000 1 25
‘ - 450
50000 A / 15
\ L 400
30000 1
( ;
l
10000 1 ) | a0
y ©
-10000 - (
| 0 N Yo o
-30000 ‘
h ¢ ‘
| ) |
-50000 Vi v ' - 250 -25

~70000 0
-35 0

Dec’08 Jun’13

L

Jul’23

N

- 200

-90000

Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun Sep Dec Mar Jun 45

‘06 07 08 09 "10 "11 12 "13 14 15 "16 17 18 19 20 "21 22 23 24
2018 2019 2020 2021 2022 2023

Source: Bloomberg, BofA Global Fund Manager Survey

September 2023




Meanwhile, global economy concerns fade — Buy Freeport and Alcoa ribeca

Investment Partners

Recession expectations for the global economy are fading... 500 Alcoa yoy (orange) vs ISM PMI yoy (grey)

80
% FMS investors saying a global recession is unlikely in next 12 months ISMYOY Index - Last Price (R1) - 11,9545
400
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90 200
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Markets continue to be dislocated from STRONG fundamentals Iribeca

Investment Partners

Global Resources: Overlooked yet Compelling Asset Class for Global Investors

Supply Side + Corporates have spent the last decade on share buy-backs,
Sector Remains Underinvested paying dividends and improving their balance sheets. Not
o enough has been spent on capex and exploration.
=LAl IS NOT coming *  Current estimates are for capex to DECLINE in 2024

Demand Side * More than 300 new mines needed over the next decade to meet
Global decarbonisation ambitions the demand for electric vehicle and energy storage batteries

* The energy transition presents a significant investment
opportunity, driven by cost competitiveness, increasing demand,
policy support and long-term growth potential

remain strong

Cost Curves * The incentive price to bring new projects online has increased
significantly.
» Copper prices maintain strong fundamental support due to
faltering mine supply.

Inventories Remain Tight » Aggressive forecasts of as much as 5% YoY growth in global
mine supply have been cut to 2%
» Global visible inventories for copper remain extremely low
around the world

1@ September 2023




Supply-side: The sector remains underinvested

Tribeca

Investment Partners

50%

40%

30%

20%

10%

0%

-10%

-20%

-30%

-40%

-50%

Corporates have spent the last decade on share buy-backs, paying dividends and improving their balance sheets

Not enough has been spent on capex and exploration

TGF provides significant exposure to global companies, with increased exposure to large-cap US names over the last 18 months

Current estimates are for capex to DECLINE in 2024

70,000
mmm Mining Capex (USDm)
YoY Growth 60000
= CAGR
50,000
40,000

Forecast annual Mining Capex at the 5 big miners
30,000

20,000
I I I I 10,000
0

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Source: BofA Global Research estimates

15

-20%

Forecast annual Mining Capex at the 13 global miners
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Demand-side: Continuing to increase due to the Energy Transition

Tribeca

Investment Partners

More than 300 new mines needed over the next decade to meet the demand for electric vehicle and energy storage

batteries, according to a Benchmark Mineral Intelligence forecast.

3,040,000 t
Sttt 6,200,000 t

HOW MANY MINES
DO WE NEED?

As the lithium ion battery revolution gains momentum,
Benchmark forecasts just how many mines need to be built
to keep up with the exceptional volumes of demand for key
raw materials expected by 2035.
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Energy Transition Demand Now Bigger than China Property Demand Tribeca
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Energy Transition Demand for Copper Now

30% Bigger than China Property Demand
-
-
-
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25% m China Property Markets ® Global Energy Transition ~ -
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Source: WoodMac, Company filings, Glencore, Jefferies’ estimates
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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 of $13k
significantly by 30% vs 2018. to solve the deficit by end of this decade
Cost curve 2022 vs previous years Cost curve 2022 (incl. sunk COStS)
» 14 » 15 Marginal incentive price to solve
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Inventories are Tight and Deficits Widening Tribeca
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Copper — global visible inventories (kt) Copper Demand — Energy Transition (ktpa)
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Geopolitical factors: Battery metals highly vulnerable due to geographic Tribeca
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coricerliuauvurli
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.

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Russia
I
Estonia

Source: International Energy Agency, New York Times
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Santos (STO:ASX)

Sector Energy Transition
Santos Position Type Fundamental
Theme Green Policy Driven Demand

» Leading Australian gas producer with a diversified portfolio
and over 100 million boe production in 2022

* Focusing on LNG production for export and natural gas for
domestic consumption

* Global LNG demand forecast to increase by approximately
70% by 2040

» Carbon capture and decarbonisation solutions offer a very
compelling investment opportunity that leverages existing
Santos infrastructure

» Carbon capture projected to be a 40 mtpa opportunity in
Australia by 2030 with Santos able to meet 30 mtpa

Source: Wood Mackenzie, Wood Mackenzie Global Gas October 2022. Global Supply includes Operational & Under Construction.

Tribeca

Investment Partners

Mtpa
Global LNG supply and demand

1000
= = = Pacific Basin Supply

Pacific Basin demand

= = = Global Supply

800 Global Demand

~60-80 Mtpa of additional
regas capacity to be added
in Europe by 2025
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Cameco (CCJ:NYSE) Tribeca
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Sector Energy Transition Twh I world (Historic)
50000 . 46,703
(((. Position Type Fundamental 45000 By 2050,_g|0ba| power demand is
Cameco 40000 expected to increase by 75% from 2020 @
Theme Energy Transition levels

35000

30000 26,762

25000

* Alpha generated from longs based on fundamental analysis of the 20000

sector and an understanding that investors want to be in large cap 15000
liquid positions 10000 . l

5000

* Cameco is a listed global uranium producer and has been the go- 0
to name for investors wanting exposure to the tight fundamental

uranium thesis.

1990 2000 2020 2030 2040 2050

Westinghouse to be sold in $7.9-bln deal as
+ Transformative deal to acquire a 49% stake in nuclear services interest in nuclear power grows
powerhouse Westinghouse Electric alongside Brookfield P
Renewable Partners will further vertically integrate the company.

REUTERS®

* Cameco CFO Grant Isaac joined Tribeca on stage for a fireside
chat at the inaugural Future Facing Commodities Conference held
earlier this year.

+ Cameco has been a core position and generated solid returns
over the last two years. Cameco also remains a core position in
Tribeca’s Nuclear Energy Opportunity Strategy

A Westinghouse Electric sign is seen during the China Intemational Import Expo (CIIE), at the National Exhibition and Convention
Center in Shanghai, China November 6, 2018. REUTERS/Aly Song/Files

Source: IFA World Energy Outlook 2021 Stated Policies.
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Alpha HPA (A4N:ASX) Iribeca

Investment Partners

Sector Base & Battery Metals

Alpha HPA EESILRIAE Fundamental

Theme Green Policy Driven Demand

 Alpha produces high purity alumina (HPA)

* HPA is used in LED lighting, lithium-ion-batteries,
synthetic sapphire glass & semiconductors

* Australian-based company in Gladstone

« Strong growth in key product verticals; sapphire glass
demand in LEDs is growing at a 500% CAGR from 2023-
2027

* New sapphire growth technology projected to provide a
10x product revenue uplift per unit

* High EBITDA margin of ~60% by FY25e

September 2023



Freeport-McMoRan (FCX:NYSE) Tribeca

Investment Partners

Sector Base & Battery Metals Copper consumption by vehicle type and powertrain, kt
- Position Type Fundamental mmm |CE - Passenger vehicles ICE - Commerical vehicles
FREEPORT- Ebus and E2W base Hybrid
McMoRAN i Green Policy Driven Demand Charging infrastructure EV - Commercial vehicles
mmm EV - Passenger Vehicles Automotive % of consumption (rhs)
5,000 - ’ - 15%
* Freeport is a typical portfolio stock. Alpha generated 4,500 1 - 14%
from longs, shorts, equites, credit, options, 4000 | ) e
fundamental and relative value in both up and down ’ _ - 13%
markets 3,500 -
o : : - 12%
* Global visible inventories remain extremely low - 000
around the world, running well below levels seen for e v L 1106
many years 2500 | W D ‘
* Well placed to capitalise on higher copper prices and = | - 10%

2,000 -

further capital returns
* Deep pipeline with mix of brownfield and greenfield 1,500 - B
growth opportunities Y
: : 1,000 A 0
» Rapidly strengthening balance sheet
500 - r %
0 - - 6%

2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Source: Citi Research, Bloomberg, Wood Machenzie, CPCA, AEA, CRU
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Glencore (GLEN:LON) Tribeca

Investment Partners

Sector Base & Battery Metals Net debt
GLENCOKE Position Type Fundamental 17.6 _ (% billion)
Theme Green Policy Driven Demand 16

Temporary cap for

* A leading producer of future facing commodities M&A opportunities

» Highly cash generative coal business funds both growth in
future facing commodities and capital returns

* Unique and successful marketing arm allows deeper

c.10
customer insight 10
. Optimal Net debt

+ Tesla purported to have sought a 10% to 20% stake earlier level of $10bn with

in 2022 deleveraging below

) _ this cap periodically

» Very strong focus on shareholder returns given high returned to

employee ownership and low gearing shareholders

» Deleveraging profile with room for outsized shareholder
returns

» Best coke and thermal coal business thus best investment
return in the sector

HY19 FY19 HY20 FY20 H121 FY21+

Source: Company data
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Why buy TGF?

« Fundamentals continue to be favourable heading into 2024!

< TGF provides both growth and yield to investors

» Investors gain access to under-researched, hard-to-access
parts of the market, including carbon solutions, physical

commodities, capital market events, and private credit

« Superior exposure to the electrification and decarbonisation
investment thematic

« TGF is trading at a discount, presenting an attractive buying
opportunity

« 12 dedicated investment professionals — more than 200-
year combined experience

Tribeca

Investment Partners

TGF Net Exposure Weights
= Base Metals

= Battery Metals
Bulks
Carbon Solution
Private Credit
~

= Diamonds

m Diversified

= Argyle Diamonds

» Oil & Gas

= Precious Metals \

= Services '
Soft Commodities

Uranium

Warrants

September 2023



Tribeca

Investment Partners

Investor Relations

Email: investors@tribecaip.com.au
Web: www.tribecaip.com

Singapore

#16-01 Singapore Land Tower
50 Raffles Place, Singapore 048623
Tel: +65 6320 7711

Sydney

Level 23, 1 O’Connell Street
Sydney NSW 2000
Tel: +61 2 9640 2600
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