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Investment Update as at 31 October 2024

15 Largest Long Equity Holdings (in alphabetical order)

Key Details as at 31 October 2024

ASX Code TGF
“ Share Price $1.670
5 AngloAmerican Shares on Issue 78.79 million
AI coa Alpha HPA Listing Date 12 October 2018
ANGLO AMERICAN
ALCOA CORP ALPHA HPALTD PLC
AA US A4N AU AALGB Net Tangible Assets (NTA) Per Share?
NTA Pre-Tax $2.0508
B H P B\_ﬂ_} S S 4((. NTA Post-Tax $2.1200
ENERGY Cameco Source: Citco Fund Services
Net Performance?
BHP GROUP BOSS RESOURCES LTD CAMECO CORP 1 Month (Pre-tax) 1.85%
BHP AU BOE AU CCOCA
1 Month (Post-tax) 1.27%
Financial YTD (Post-tax) 1.86%
6 CAPSTONE
< COPPER m eF;;E%GY 1. Based on 78,791,934 Ordinary Shares on issue as at 31 Oct 2024.

2. Net Performance figures assume reinvestment of dividends. Past performance
is not a reliable indicator of future performance.
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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% -0.14% -5.10% 1.73% 0.07% -3.46% -2.49% 5.32% 3.74% 2.01% -4.25% -6.20%
2024-25 -1.48% -3.44% 5.73% 1.27% 1.86%

Performance figures are net of all fees and expenses and reflect the reinvestment of dividends and other income. Past performance is provided for illustrative purposes only and is not indicative of future
performance.
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The Company generated a decent return of 1.27% (post-tax) during October, consolidating the strong gains made
the previous month. Commodity performance was far more selective with Precious Metals and Crude Qil being the
standouts. Gold climbed 4% in USD terms and Silver was up 5%, with Crude Oil also rising 2%. At the other end of
the spectrum, Bulk Commodities Iron Ore (-7%) and Coking Coal (-13%) were weak, while Base Metals such as
Copper (-3%) also gave back some gains. Key contributors to portfolio performance were somewhat reflective of the
commodity moves with Precious Metals the strongest performer (+3.04%), although positive returns were also
generated by Uranium (+1.16%) and Base Metals (+0.81%). Bulk Commaodities were the largest detractor (-1.09%).

Somewhat unsurprisingly, October was a cagey month in the market. Not only were we following on from the
Chinese stimulus news of September, but the market was also trying to position ahead of the imminent US
presidential election. The scale of the Chinese fiscal stimulus to date seems to have disappointed the market in the
short term. On the contrary, we are of the view that it would be surprising to see China move aggressively while it
remains uncertain what the geo-political landscape will look like.

Stock selection was strongly evident in October with key portfolio exposures such as Alcoa and Genesis Minerals
contributing outsized returns. The change in management at Alcoa appears to be delivering results with a
meaningful improvement in earnings starting to flow through. Alcoa has also been the beneficiary of very strong
alumina markets which have taken many by surprise. Genesis delivered a strong operational quarter spurring
renewed interest in the story. More importantly, it appears the longer-term growth profile is starting to come more
into focus, and we expect the share price to continue to respond favourably.

As we look forward into the end of the year and beyond, we remain of the view that Chinese authorities are moving
at a measured pace, with a clear mandate to do whatever is required to shore up their economy. Additionally, the
uncertainty around the US election only provides further opportunity to position the portfolio to take advantage of
ingrained long term thematics — that being significant supply constraints in key electrifying commodities, along with
an accelerating M&A thesis.



TGF NTA vs Share Price
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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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