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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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TGF Corporate Update

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.

o In April, paid a fully franked dividend of 12.5 cents

o In August, announced a fully franked dividend of 5 cents

o Totaldividends of 17.5 cents equates to a ~11% trailing yield*
Management and Board participated in the 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
v Daily Turnover: increased shareholder base and consistent
marketing

o Performance: strong returns will drive the share price higher
Change to Board Composition: Ben and Todd have stepped down from
the TGF Board as non-executive non-independent directors to align with
best practice in corporate governance. Ben and Todd will continue to lead
the portfolio management team of the Investment Manager and
concentrate on managing TGF's investment strategy and delivering
investment returns.

*based on 1.55 closing price 31 October 2023
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Performance Update (ASX:TGF) Tribeca

Global Natural Resources

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% 557% -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% -0.14% -5.10% -8.29%

TGF NTA vs Share Price
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2023 YTD Returns Driven By Key Thematics Tribeca

Global Natural Resources

» Recent underperformance driven by Carbon Credits (circa -9%), as well as Base,
Battery and Precious Metals holdings (circa -8%), while Uranium a significant positive
(circa +8%)).

« While we did generate strong returns from Carbon Credits in 2021, in retrospect we
clearly did not realise sufficient gains at the time. Total exposure is now ~6% and we
remain confident in the asymmetrical return profile.

« Macro concerns (strong USD and higher bond yields) have significantly impacted
metals. However, fundamentals remain sound, valuations remain cheap, and equities
are heavily oversold. We remain convicted on this space with circa ~70% of the
portfolio invested across Base, Battery and Precious Metals.

« We continue to actively manage the portfolio, having generally rotated away from
smaller companies into large caps, reduced Carbon Credit exposure, taken profits in
Uranium, and increased exposure to traditional Energy.

» The portfolio IS NOT reliant on higher commodity prices, with very little funding risk in
the portfolio. A simple reversion of valuations for commodity producers to medium
term levels will drive absolute and relative outperformance.

6@ November 2023



Performance Summary (as of October 2023)

Performance Attribution - CYTD 2023

Uranium

Soft Commodity
Argyle Diamonds
Margin
Renewables
Warrants
Diamonds

Oil and Gas
Bulks

Private Credit
Services
Battery Metals
Diversified
Precious Metals
Base Metals

Carbon Credits

-10%

-5% 0%

Net Exposure Weight - Oct 2023

Uranium

Base Metals
Diversified

Oil & Gas

Bulks

Precious Metals
Battery Metals
Argyle Diamonds
Soft Commodity
Carbon Credits
Services

Private Credit
Warrants

Diamonds

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

Past performance is provided for illustrative purposes only and is not indicative of future performance.

Tribeca

Global Natural Resources

Breakdown of Exposure
(rounded to 1009%)

m Carbon Credits = Argyle Diamonds

m Credit Positions ®m Equity Positions
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Tribeca

The Portfolio Continues To Be Actively Managed And Opportunistic

Historical Exposures
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Our Strategy Has Outperformed Single Stock And Passive Alternatives Over Time  Tribeca

Global Natural Resources

S&P GSCI Index

Sector Weights

\

RIO Tinto
EBITDA

Breakdown
FY23

Source: Tribeca Investment Partners, Bloomberg.
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m Diomonds m \Warrants m Private Credit m Services
m Carbon Credits  m Soft Commodity = Argyle Diamonds = Battery Metals
Precious Metals Bulks Oil & Gas Diversified

Base Metals = Uranium
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TGF Portfolio: Global Leaders at a 20% Discount to Intrinsic Value Tribeca

Global Natural Resources

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

Sector Key Positions Catalyst / Valuations

|=-+j GLENCORE a - » Barbell portfolio of the world’s leading producers of base

L Base + Battery Metals (~50%) metals trading at attractive valuations and catalyst-rich
T ALCOA FREEPORT- with higher ‘torque’ mid cap exposures.
Teck McMoRan

ENERGY
@ eFFUELS Santos * Remain overweight uranium with exposure to the world’s

Clean Energy (~25%) ( largest producers, augmented with traditional oil and gas
<(‘ ﬁT producers and service providers.
Cameco E\"
LN
Precious Metals (~20%) &Eﬂiﬁ!g « Diverse portfolio of high-quality gold and silver equities.
AGNICO EAGLE

fLG,:/ |.<2ﬂ -Iribecq « Diverse portfolio of high quality, high impact nature-based
Decarbonisation (~5%) e : y Carbon Credit carbon credits and other natural resources service

Portfolio providers that benefit from decarbonisation.
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Santos (STO:ASX)

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

* Irreplaceable energy assets focused on LNG production
into a global export market growing by 70% through
2040

» Counter-cyclically investing in light oil growth projectin
a friendly jurisdiction (US), funded from existing
cashflow

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

» Tribeca has been vocal regarding the potential to
unlock value across the significant asset suite that
Santos controls (link)

» This is starting to gain momentum with other investors
becoming more vocal (link)

Source: Wood Mackenzie, Wood Mackenzie Global Gas October 2022. Global Supply includes Operational & Under Construction.
Disclaimer: Information provided on this page is general in nature and does not constitute securities recommendation.

Tribeca

Global Natural Resources

Mtpa
Global LNG supply and demand
1000
= = = Pqacific Basin Supply
Pacific Basin demand
= = = Global Supply
800
~60-80 Mtpa of additional Globolbemand
regas capacity to be added
in Europe by 2025
600
400
200 e = - T et e e e - -

=
- - - - -
- T = -

2018 2020 2022 2024 2026 2028 2030 2032 2034 2036 2038 2040
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http://docs.tribecaip.com/tribecaftp/docs/Tribec%20Global%20Natural%20Resources%20Limited-Santos%20Presentation.pdf
https://www.afr.com/chanticleer/investors-push-for-santos-lng-break-up-20231016-p5ecll

Cameco (CCJ:NYSE) Tribeca

Global Natural Resources

Sector Energy Transition Twh W world (Historic)
50000 .
(((. Position Type Fundamental P, By 2050, global power demand is o
CameCO 10000 expected to increase by 75% from @
Theme Energy Transition - 2020 levels
30000 26762
25000
* Cameco: Canadian uranium miner of large Tier 1 20000
o “ 5 5 15000
assets in the prolific Athabasca Basin and Joint oo
Venture production in Kazakhstan 5000 .
0
* Large, liquid, cash flow producing company with 1990 2000 2020 2030 2040 2050

CYTD price gains of 80% outperforming sector ETF

average goins of 45% Westinghouse to be §old in $7.9-bln deal as

interest in nuclear power grows
* Long term offtake contracts with global utilities SRR

{, % REUTERS®

» Further vertical integration and long-term annuity
style income via transformative deal to acquire a 49%
stake in global nuclear services powerhouse
Westinghouse Electric

*  b51% Westinghouse JV partner Brookfield Renewable
Partners has attracted the attention of global ESG
and energy transition investors

A Westinghouse Electri en during the China International 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.
Disclaimer: Information provided on this page is general in nature and does not constitute securities recommendation.
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Freeport-McMoRan (FCX:NYSE) Tribeca

Global Natural Resources

Sector Base & Battery Metals Copper consumption by vehicle type and powertrain, kt
- Position Type Fundamental _ . .
FREEPORT- mmmm |CE - Passenger vehicles ICE - Commerical vehicles
MicHieRan Theme Green Policy Driven Demand Ebus and E2W base Hybrid
5.000 Charging infrastructure EV - Commercial vehicles 15%
/- Passenger Vehicles Automotive % of consumption (rhs)

* Freeport is a typical portfolio stock. Alpha 4500
generated from longs, shorts, equites, credit,

options, fundamental and relative value in both up 4,000 .
and down markets
3,500
* Freeportis currently a core long portfolio position, 12%
and we see 30-50% upside over the next 12m 3,000
* The company is producing copper in the lower half . o
of the cost curve and has been a very consistent ' . -

operating performer 2,000

14%

N

» That capex spend is now behind the company and 9%

. . . 1,500
we should expect increasing cash flow margins
and in turn increasing shareholder returns in 1,000 8%
coming years
. . . . . . . . 500 7%
» Stock is trading in-line with historical multiples and
will be the go-to stock when sentiment returns to 5 o

the b(]ge metglgector 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030
Source: Citi Research, Bloomberg, Wood Machenzie, CPCA, AEA, CRU

Disclaimer: Information provided on this page is general in nature and does not constitute securities recommendation.
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Teck Resources (TECK/B:TSX)

accelerating electrification-related demand

» Tribeca has previously engaged with the Board regarding
steps to realise value (link)

Teck
* Special Situation / M&A underway with Glencore bid on the - X

$189

through value for Teck’s coal business

o We believe this implies 50% upside to current Teck

table
* Whitehaven acquisition of BHP coal assets provides look-
share price

Note: Copper peers include Antofagasta, First Quantum, Freeport, Lundin, and Southern Copper. Diversified peers include Anglo American, BHP, Glencore and Rio Tinto
Disclaimer: Information provided on this page is general in nature and does not constitute securities recommendation.

Q)

Tribeca

Global Natural Resources

Sector Base & Battery Metals QB2 drives Teck's consolidated copper
TeCk Position Type Fundamental / Special Situation production growth 2022A-2025E
Theme Green Policy Driven Demand 1937
* Exposed to commodities with structural tailwinds —in
particular, steelmaking coal and copper
o Steelmaking coal market is tightening as global 24%
supply contracts over next 10 years /%0
pply y ] o

o Copper supply will be insufficient to meet Teck Diversified Peers Copper Peers

WoodMac Seaborne Steelmaking Coal Margin Curve (2022, US$/t)!

AngloAmerican

$169

November 2023


http://docs.tribecaip.com/tribecaftp/docs/Tribeca%20Global%20Natural%20Resources%20(TECK%20Resources).pdf

Summary: Markets Continue To Be Dislocated From STRONG Fundamentals Tribeca

Global Natural Resources

Global Resources: Overlooked Yet Compelling Asset Class For Global Investors

7~

Supply Side » Corporates have spent the last decade on share buy-backs,

—

Sector Remains Underinvested paying dividends and improving their balance sheets.
Ciim : - * Not enough has been spent on capex and exploration.
iRl 16 MO cemiing et *  Current estimates are for capex to DECLINE in 2024.

~nough
Demand Side * More than 300 new mines are needed over the next decade
Global decarbonisation ambitions to meet 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 » Theincentive 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@ November 2023
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The Fundamental Thesis For Natural Resources Is Intact... '|r|beca

Global Natural Res

THE SQUARE OF THE HYPOTENUSE IS 'y
EQUAL TO THE SUM OF THE SQUARES J&
OF THE OTHER TWO SIDES. =

“Global commodity markets are tight and
producer equities are cheap”

“Chinese demand is cratering,
I Y "g'Jgg,;gggT stocks will never re-rate, USD forever”
DON'T TELL
ME WHAT
TO THINK!

mev wam us ' § MATHEMATICS?
l*logli " RY P AY vou Tm Ancnenr auens
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Bearish China Commentary Has Been Relentless In 2023 Tribeca

Global Natural Resources
= Menu @ Login
Ecolgfni st = Menu  Weekly edition =~ The world in brief QS

HOME » ECONOMY

e , China is likely headed for a full-blown
Why China’s economy won't be  financial crisis as its economy is due for

get? fixed wilder swings, market expert says

If
jo)

INSIDER

Finance and economics | Homesick

How bad could China’s property

Leaders | Xi's broken model

Country Garden is on the edge of default. Here iSa v anincreasingly autocratic government is making bad decisions Filip De Mott Sep 12, 2023, 12:34 AM GMT+8

scenario T

INEWS Q | @ tegm

Just In Watch Live Voice Referendum Politics

e Company & Its Products ¥

Bloomberg

VIDEO: How China's property crisis affe
Australia

o LiveNow Markets  Economics  Industries Tech Al Politics ~ Wealth  Pursuits ~ Opinion  Businessweek  Equality =~ Green

David ch biswsictier All You Need to Know About China’s
Posted 21h ago, updated 21h ago Economic SIOWdown
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But The Pessimism Is Overdone

Data from the recent Golden Week holiday (September 29 — October ©)
shows that China’s consumption recovery is on track, with the number of
tourists and tourism revenue up 4% and 2% from equivalent 2019 levels.

The September official Manufacturing PMI rose above 50 for the first
time since March this year, reaching 50.2 (consensus: 50.1; August: 49.7).

Commodity prices have remained above consensus expectations with
large earnings upgrades for producers of Iron Ore, Coking Coal and some
metal prices likely in coming weeks.

The housing market should rebound modestly in October as more cities
eased property policies in September.

This year's backloading of fiscal spending is underappreciated, with this
year's fiscal spending (January — August) only 40% of the annual budget
versus 60% in the same period in 2022.

China’s 3Q GDP grew 4.9% vs consensus 4.5% as the economy regained
momentum. As a result, China is set to grow at 5-5.5% in 2023 with lots
of potential catalysts into year-end.

20-24 Oct 2023
Oct/Nov 2023 (possible)
15-17 Nov 2023
Nov/Dec 2023 (possible)
Early to mid-Dec 2023
Mid to late Dec 2023
End-Dec 2023

Early to mid-Mar 2024

End-Mar 2024

End-Mar to early Apr 2024
(possible)

Late Apr 2024

End-Jun 2024

End-Jul 2024

Summer 2024 (possible)
End-Sep 2024

Sep/Oct 2024 (possible)
Early to mid-Dec 2024

Mid to late Dec 2024

End-Dec 2024

Tribeca

Global Natural Resources

NPC Standing Committee meeting (bi-monthly)

3 Plenum of the 20t Central Committee of the CCP
APEC meeting 2024 (a potential Xi-Biden meeting)
National Financial Work Conference

Politburo meeting on economic policies

Central Economic Work Conference

PBOC Monetary Policy Committee meeting (Q4 2023)
2024 “Two Sessions”

PBOC Monetary Policy Committee meeting (Q1 2024)
Boao Forum for Asia Annual Conference 2024

Politburo meeting on economic policies

PBOC Monetary Policy Committee meeting (Q2 2024)
Politburo meeting on economic policies

Beidaihe meeting

PBOC Monetary Policy Committee meeting (Q3 2024)
4th Plenum of the 20t Central Committee of the CCP
Politburo meeting on economic policies

Central Economic Work Conference

PBOC Monetary Policy Committee meeting (Q4 2024)
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Activity Data Has Been Steadily Recovering Tribeca

Global Natural Resources

%

o 01 2019 level Tourism revenues and number of tourists Commodity prices and bond yields reflect recent
4250 growth improvement 0
120 Spending per tourist e TOUTISM revenues e NUMber of tourists 4150
100
-~ 4050 = Nanhua industrial product price index 29
3950 e Chiina 10-year Treasury yield, rhs
60
28
20 3850
20 3750
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£ e =z | 2 = = Z | 2 = o z 2 e 2 '
e 3 F 3 f 3 3450
2020 2021 2022 2023 3350 25
Jan 23 Mar 23 May 23 Jul 23 Sep 23
Thousand sq.m, L. N L. . . . . . .
400’ -\ 7dma Existing home sales in 14 cities ndex  NBS manufacturing PMI turned expansionary . Both construction and service PMIs picked up in Sep
o . . ..
. rose 11% yoy in September y while Caixin PMI fell . e et
e Ciixin manufacturing PMI
300 53 e NBS manufacturing PMI 62 service PMI
60
250 52 Caixin 58
506 o
200 o1
54
150 OFrNTTTTrrr 52
NBS _
100 Existing home sales in 14 cities 49 50.2 50
— 2019 48
0 —2022 “ i
—2023
47
0 20 21 22 23 aa

Jan Feb Mar Apr  May  Jun Jul Aug  Sep Oct Nov  Dec 20

Source: MCT, Macquarie Macro Strategy, WIND, NBS
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Fiscal Expenditure Has Been Slow And Now Picking Up Steam Into Year End Tribeca

Global Natural Resources

Crude steel output rose 5% Shift in fiscal stance Sluggish fiscal expenditure
from the 2019 level just started so far this year
Daily output of crude steel of major factories Broad fiscal deficit
Thdtons 12-month
6 %
2019 rolling, % of mma 7eyoy
s D ()0 GDP
2400 2023 9.5 30 e Broad fiscal revenue
= Broad fiscal expenditure
25
2300
8.5 20
2200 15
7.5 10
2100
! 5
2000 !
6.5 / O
' v
1900 ! -5
55 -10
1800
-15
1700 4.5 -20
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 19 20 21 22 23 24 15 16 17 18 19 20 21 22 23

Source: WIND, Macquarie Macro Strategy, MOF, NBS
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China’'s Leading Economic Indicators (LEl) Support Commodity Rally Tribeca

Global Natural Resources

106

104

102

100

98

96

94

LEI by country; China recovers, Germany turns down,
many OECD countries flatline/bottom out

e S LEI 99.30 e China LEI 101.50 e jopan LEI 100.20 e india LEI 100.00

Korea LEI 99.20 Germany LE| 99.20 e France LE| 98.50 — emmm|tgly LE| 98.20
e Spain LEI 99.80 e AUstralia LEI 98.60 emmmmm Canada LEI 97.60

2021 2022 2023

China’s impact on base metals and most commodities does not tally with
data as closely as might be expected, despite China’s large share of
demand.

This is because commodities are being heavily influenced by other global
financial asset classes, where the US tends to be dominant.

Nonetheless, the LEls, and the China data surprises are more promising
than commonly acknowledged.

Source: Deutsche Bank, Bloomberg
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-1.00

-1.50

China Stocks Rally as Infrastructure Stimulus Bets Aid Sentiment
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Positioning Has Hit Extreme Oversold Levels For Commodities And Equities Tribeca

Global Natural Resources

+ CTA's were HUGE sellers in September of most equity sectors and commodities
* Goldman suggested it was the fastest 5 days of selling by CTA’s they have EVER seen
* Multiple sectors, including commodities, trading on oversold levels not seen since the global financial crisis

- 202020 - Rolling 5d Change in US CTA Positioning C 3Nov2023
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Base/Battery/Precious Metals Remain Big Shorts For CTAs 1rlbeca

Global Natural Res:

Net CTA Fund Positioning by Sector

BEFORE - 6 Sep 2023 AFTER - 6 Oct 2023
Softs +S5bn Softs +S4bn
Base Metals
Base Metals Energy -$19bn
~$14bn +531bn
Energy
+S30bn
Groms—$2bn
Grains -
$13bn
Livestock
+$11bn
Prec. Metals
-S22bn
Livestock Prec. Metals
+$12bn -S35bﬂ

Source: Goldman Sachs
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Very Strong Historical Seasonality + EPS Upgrades Coming For Natural Resources Sector  ribeca

Global Natural Resources

MSCI World Mining Average Seasonality: 1995-2023
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Commodities Have Sharply Underperformed Prior Periods Pre/Post-Recessions Tribeca

Global Natural Resources

Commodities have been surprisingly weak

360 L : : .
Commodities return in current cycle vs. average around previous US recessions
310
Average (73, 80 & 81)
260
—Average (90, 01, 08 & 20)
510 ——Commoadities, current cycle

——Average, all recessions
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-520 -390 -260 -130 0 130 260 390 520

Business days before/after recession start

Source: J.P. Morgan
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The Relative Value Of Commodities And Producers Remains Extreme Tribeca

Global Natural Resources

Goldman Sachs Commodity Index vs S&P 500
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Supply Is Getting MORE And MORE Short Tribeca

Global Natural Resources

« 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.
« Current estimates are for capex to DECLINE in 2024.

Forecast annual Mining Capex at the 5 big miners Forecast annual Mining Capex at the 13 global miners
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Energy Transition Demand Now Bigger Than China Property Demand Tribeca

Global Natural Resources

Energy Transition Demand for Copper Now Bigger than China Property Demand
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Cost Curves Are Increasing And Supports Our Large Weighting To Metals Tribeca

Global Natural Resources

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
Cost curve 2022 vs previous years Cost curve 2022 (incl. sunk costs)
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Proposed Resolutions Tribeca

Resolution 1 — Adoption of the Remuneration Report

To consider, and if thought fit, to pass the following resolution as a non-binding resolution:
“That in accordance with Section 250R of the Corporations Act, the remuneration report, as set out in the director’s report for the financial year ended 30
June 2023, be adopted.”

Proxy Voting Summary as at proxy close (2:00pm, 15 November 2023)

For Against Open Abstain
Votes 5,932,802 Votes 1,797,527 Votes 1,473,360%* Votes 514,110
% 64.46 % 19.53 % 16.01

* The total number of open votes available to vote by Chair where informed consent applies.
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Proposed Resolutions Tribeca

Global Natural Resources

Resolution 2 — Re-election of Ms. Rebecca O’Dwyer as a Director
To consider, and if thought fit, to pass the following resolution as an ordinary resolution:

“That Ms. Rebecca O’Dwyer, who retires in accordance with the Company’s Constitution and, being eligible, be re-elected as
a director of the Company.”

Proxy Voting Summary as at proxy close (2:00pm, 15 November 2023)

For Against Open Abstain
Votes 10,789,415  Votes 1,701,774 Votes 1,472,360* Votes 134,356
% 77.27 % 12.19 % 10.54

* The total number of open votes available to vote by Chair where informed consent applies.
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