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Global Natural Resources MOﬂth'V NTA Statement

Investment Update as at 31 August 2023

15 Largest Long Equity Holdings (in alphabetical order) Key Details as at 31 August 2023
Alcoa Corp AA US ASX Code TGF
Alpha HPA A4N AU Share Price $1.69
Boss Resources BOE AU Shares on Issue 78.58 million
Cameco CcCJ US Market Capitalisation $132.4 million
Champion Iron CIA AU Listing Date 12 October 2018
Develop Global DVP AU Net Tangible Assets (NTA) Per Share
Energy Fuels Uuuu us NTA Pre-Tax $2.1486
Freeport-McMoran FCX US NTA Post-Tax $2.1974
Genesis Minerals GMD AU Source: Citco Fund Services
Glencore GLEN GB Net Performance
Lunnon Metals LM8 AU 1 Month (Pre-tax) -4.92%
Mineral Resources MIN AU 1 Month (Post-tax) -3.98%
Neo Performance Materials NEO CA Financial YTD (Post-tax) -3.22%
Santos STO AU Total Return Since Inception (Post-tax) -7.43%
Teck Resources TECKB CA

Private Credit Exposure Breakdown by Sector

Diversified Commodities & Other 81%
Soft Commodities 12%
Precious Metals 7%

Source: Tribeca Investment Partners

Commentary

Market volatility increased in August, reflecting renewed stress in the Chinese property market, a downgrade to the US government’s credit rating and higher
sovereign bond yields. Given this backdrop, global stocks sold off, with better-than-expected economic data considered bad news for inflation and rates.
Markets recovered off their worst levels late in the month, in line with yields easing back - US Government 10-year bond yields added 13bps to 4.11% while
domestic 10-year yields ended flat.

The TGF portfolio declined by -3.98% (on a post-tax basis). With 55% gross positioning in Base and Battery metal producers, this was unsurprising given
copper declined 4%, nickel fell 9% and lithium spodumene dropped 21% in August. Core portfolio large-cap base metal producers Teck Resources, Freeport,
Glencore and Alcoa, which represent 26% gross positioning, contributed -1.5% to overall returns. No company specific news drove this pullback and we
remain convinced of these companies’ fundamentals and believe they should add value to the portfolio over the next 12 months.

Two of our smaller base metal companies, Chalice and Develop, contributed -2% in August. For Chalice Mining, this was a company specific situation where
the market was underwhelmed by its scoping study update, which was below market expectations. While the size and scale of the company’s project is not
questioned, along with the potential payback period, it may take some time for market confidence to be restored. There was no company specific news
regarding Develop and we continue to back management’s track record and vision to create the next diversified battery materials company.

Energy was the bright spot in the portfolio during August. A number of oil & gas and uranium positions added value, as fundamentally tight energy markets
drove higher spot prices. Total energy exposure is 45% gross split across oil and gas (22%) and uranium (23%) equities. In the oil and gas space, we hold a
15% long basket of large cap US listed producers including Pioneer, Hess, EOG and Chevron, which were added to the portfolio in April and to-date have
moved ~15% higher with potential for further upside into year-end. In Australia, we continue to maintain a core exposure to Santos, but we acknowledge
this has underperformed global peers in the recent energy rally.



The final quarter of the calendar year is historically a strong one for resource stocks, as evidenced in the chart below. Theportfolio remains strongly
levered to key themes of decarbonisation and electrification. Tailwinds that are supportive for the portfolio's key positions include a lack of exposure by
generalist investors towards the resources sector, strong underlying supply/demand fundamentals and historically low valuatians. As we highlighted in
our recent investor update, the key exposures in terms of gross positioning include:

e Base and Battery Metals: 55%
e Energy (incl. Oil & Gas, Uranium): 45%
e Precious Metals: 15%

MSCI World Mining Index Average Seasonality

MSCI World Mining Average Seasonality: 1995-2023
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Corporate Update

The company declared a fully franked dividend of 5¢ in August, to be paid from retained and current earnings. This brings total dividends for calendar year
2023 to 17.5¢ and equates to an approx. 10% trailing dividend yield based off current share price. The board and management emain committed to
closing the discount to NTA, which has been sitting at ~20% in recent months. Becoming a stable dividend payer, increasing daly turnover, and most
importantly improving performance into year end, should help close this discount.

2018-19 -0.07% -0.36% -0.71% 0.16% -0.44% -0.16% 0.25% -3.24% 0.78% -3.78%
2019-20 -0.52% -1.93% -0.54% 0.60% 0.79% 3.67% -7.68% -7.52% -9.48% 5.74% 0.47% -13.96%  -27.95%
2020-21 4.52% -0.19% 0.46% 0.53% 9.63% 9.12% 0.95% 5.57% -0.04% 7.07% 5.64% -3.40% 46.68%
2021-22 0.79% -0.39% 3.72% 4.22% 4.36% 4.30% -3.99% 4.40% 1.85% -0.51% -7.03%  -17.13%  -7.56%
2022-23 8.40% 5.10% -6.35% 2.99% 4.77% -2.81% 4.83% -4.07% -4.93% -1.56% -5.12% 1.85% 1.76%

2023-24 0.79% -3.98% -3.22%


https://cdn-api.markitdigital.com/apiman-gateway/ASX/asx-research/1.0/file/2924-02707737-2A1471914?access_token=83ff96335c2d45a094df02a206a39ff4

Net Exposures by Sector Breakdown of Net Exposure by Strategy

Base Metals = Carbon Credits = Argyle Diamonds = Credit Positions = Equity Positions
Oil & Gas
Uranium 5.32%

Precious Metals
Battery Metals
Diversified
Argyle Diamonds
Bulks

Carbon Credits
Soft Commodity
Private Credit
Services 86.41%
Diamonds

Warrants
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Board of Diregtors Key

Chairman: Bruce Loveday Company Secretary: Ken Liu
Independent Director: Rebecca O’'Dwyer Investor Relations: TGFinvestors@tribecaip.com.au

Independent Director: Nicholas Myers Share Registry: Boardroom Pty Ltd ) f\
ate:
Active

Director: Benjamin Cleary Level 12, 225 George Street
. P y r Carbon
Director: Todd Warren Sydney NSW 2000 . = R Neutral
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Disclaimer: This document has been prepared for Tribeca Global Natural Resources Limited (ABN 16 627 596 418) by its investment manager, Tribeca Global Resources Pty Ltd (ABN 11 606 707 662) under AFS License 239070 (Tribeca Investment Partners
Pty Ltd). The information provided in this document is intended for general use only. It does not consider the particular circumstances, investment objectives or needs of any specific individual and as such does not constitute investment advice nor
personal securities recommendation. Under no circumstances should investments be based solely on the information herein. Investing involves risks, including risk of capital loss. Financial position and performance data contained in this document is
unaudited. Whilst every effort is made to ensure the information is accurate at the time of preparing, Tribeca Global Resources Pty Ltd nor any of its related parties, their employees or directors, does not guarantee its accuracy, reliability or completeness
nor does it undertake to correct any information subsequently found to be inaccurate. Past performance is not a reliable indicator of future performance.
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