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Disclaimers

This material is provided for educational purposes only and should not be construed as research. The information presented is not a complete analysis of the commodities
landscape. The opinions expressed may change as subsequent conditions vary. The information and opinions contained in this material are derived from proprietary and non-
proprietary sources deemed by Resource Capital Funds and/or its affiliates (together, “RCF”) to be reliable. No representation is made that this information is accurate or
complete. There is no guarantee that any forecasts made will come to pass. There is no guarantee that historical trends will continue. Reliance upon information in this material
is at the sole discretion of the reader.

None of the information constitutes a recommendation by RCF, or an offer to sell, or a solicitation of any offer to buy or sell any securities, product or service. The information
is not intended to provide investment advice. RCF does not guarantee the suitability or potential value of any particular investment. The information contained herein may not
be relied upon by you in evaluating the merits of investing in any investment.

This presentation includes forward-looking statements, some of which can be identified by the use of forward-looking terminology such as "may," "will," "should,"

"anticipate," "expect,” "project," “target,” "intend," "believe," or, variations thereon or comparable terminology. Such forward-looking statements are presented herein

for illustrative purposes only to provide you with economic insights and anticipated risk and reward characteristics of certain investments. Such forward-looking statements are
inherently unreliable as they are based on estimates and assumptions about events and conditions that have not yet occurred and any of which may prove to be incorrect.

In addition, the accuracy of such statements are subject to uncertainties and changes (including changes in economic, operational, political or other circumstances or the
management of a particular portfolio company), all of which are beyond RCF's control. There can be no assurance that any such expectations and projections will be attained.
RCFM undertakes no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.

nu

Investing involves risk, including possible loss of principal.
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Longer Term Structural Catalysts in the Mining Industry

--—-e Global Growth

Energy, Security
- and Technology
Changes

Geopolitics

Sustainability
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Underinvestment

Different from tech driven, acute changes in demand; Global growth is the rising tide
This is 6.5B people in middle income countries all aspiring to high income lifestyles
3% global growth, compound forward, drawing on cyclical supply-side expansions.

World is entering a ‘Technological Trade War’

“Climate-first, net-zero-is-all-that-matters” train of ESG thought is becoming less relevant
Software may still be eating the world, but all software requires hardware, and all hardware
requires metal & critical minerals. Along with 24/7/365 uninterrupted power.

In 2025, the world continues to move away from globalization and towards something new
Secure access to resources is critical, particularly in a more competitive world
Critical mineral campaigns -> seek to remedy free market economic failures

Lack of metals & mining investment will drive supply-side shortages

‘Every mine is a burning match’ -> does the industry have enough new matches lined up?
Capex has started to pick up (sustaining + inflationary); however, supply-side growth remains
sporadic and isolated to a few commodities

Mining is not choice, but how you choose to mine certainly is -> sustainable + zero harm standards
Mining is increasingly aligned with all 17 UN Sustainable Development Goals (SDGs)
Metals remain the most green / recyclable / ESG net positive of the 6 major natural resources



Longer Term Structural Catalysts in the Mining Industry

Global growth as the backstop for consumption and increased demand

* In 1969, there were 3.6B people (1.3B urban) earning $4,830
* In 2024, there are 8.1B people (4.7B urban) earning $11,914

GDP per Capita and Population Growth
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Longer Term Structural Catalysts in the Mining Industry

The next upcycle will be ‘nearby China’ led Gross National Income (per capita) v Population
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Used for:
Electrification

2014 - 2024: +4.3mtpa
2024 -2034: +9.1mtpa

Production rate increase: 115%
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Used for:
Storage

2014 -2024: +0.9mtpa
2024 -2034: +3.3mtpa

Production rate increase: 250%
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Used for:

Storage +
Infrastructure

2014 -2024: +1.6mtpa
2024 -2034: +1.9mtpa

Production rate increase: 20%
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Longer Term Structural Catalysts in the Mining Industry
“No Metals, No Energy Transition”

Used for: s
Renewables + @
Infrastructure

2014 -2024: +0.3mtpa
2024 -2034: +2.1mtpa

Production rate increase: 550%
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Longer Term Structural Catalysts in the Mining Industry

This doesn’t happen.... ....without investing in this

emiconductors ==~ Processing

Data Centers : Smelting

Forecast: Overinvestment in the key Future Facing Technologies will stress the scarcity of high-quality mining assets.




Mining Is a Cyclical Industry

Broader metals market
- Balanced market currently
- Supply shortfalls forecasted
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Long term demand drivers intact

The cycle grows

Demand growth slows

Supply expansion (brownfield)
Prices rise; margins expand
Inventories further drawn
Projects executed

Workforce expands
Valuations strengthen

M&A continues

Capital supply increases
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RISING PRICES

. Projects/drilling restarts
. Workforce stretched
. Valuations rise
. M&A starts
Capital re-enters

The cycle crests

CAPITAL
GROWTH

The cycle troughs

. M&A peak
. Capital abundance
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Demand growth flattens

Supply arrives (new mines)

Prices plateau; margins turn

Inventories bottom

Projects slow

Workforce peaks

Valuations peak

The cycle falls

. Demand growth falls

. Supply peaks (minesrampup)
. Prices fall; margins tighten
Inventories build

. Projects/planning stalls
Workforce shrinks

. Valuations turn

M&A weakens

. Capital is constrained

CAPITAL
ABUNDANCE
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CAPITAL FALLING PRICES

break
Demand growth dedlines
Supply weakens (‘high-grading’)
Prices fall; margins compressed
Inventories further build
High cost production fails
Workforce reductions
Valuations weaken
M&A hibernates
Capital dries up

CAPITAL
SCARCITY

Demand growth turns up
Supply closures

Prices bottom; margins bottom
Inventories top

CIEE LA

Workforce troughs
Valuations bottom

8. M&A bottom
9. Capital scarcity

Source: RCF Analysis

Battery commodities

- Overinvestment

- Overcapacity

- Strong growth but slowing



Commodity Demand Indicators

Lower Middle-Income PMIs hold higher; Industrial Production remains tepid in larger economies
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Commodity Demand Indicators
The world is still growing — latest OECD forecast

Real GDP growth projections for 2024, 2025 and

%, year-on-year
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" aa e Source: OECD Economic Outlook, December 2024.
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Commodity Demand Indicators
US Goods Expenditure jumped strongly with COVID stimulus (+11%) and continues to track higher
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Commodity Demand Indicators
US consumer sentiment - more positive on durables (Dec 2024 jump), but larger purchases still down

Relative Index
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Commodity Demand Indicators

Global EV sales increasing, but rate of growth slowing (except for China)
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Note: Demand occurs at the mine mouth, one year before battery demand.

Source: BNEF Electric Vehicle Outlook, 12 June 2024
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Commodity Demand Indicators
Quarterly Semiconductor Sales surge again from mid-2023 onwards

RESOURCE
CAPITAL FUNDS

$B

70

60

50

40

30

20

© 0] o AN
[e)) (o)) o o
(o)] (o)) o o
— — AN N
— Worldwide

2004

2006
2008
2020
2022
2024

2010
2012
2014
2016
2018

--------- Linear Trendline (Worldwide)

Source: Semiconductor Industry Association data, RCF Analysis, 10 Feb 2025

14



EBITDA Margin

Supply Side Indicators

EBITDA margins are mixed, depending on the commodity
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Commodity Prices — 5 year view

Most well off their highs, arguably there was a ‘price cycle’ with little to no expansion in supply (excluding lithium)

Commodity Price Change 01 Jan 2020 - 11 Feb 2025
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Base Metal Commodity Stocks / Inventories held by exchange

Above-ground supply have risen off multi-decade lows, reflecting industrial demand weakness

Aluminum Stocks - all exchanges

Copper Stocks - all exchanges

Zinc Stocks - all exchanges
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Source for All 6 Graphs: Bloomberg data, RCF Analysis, 10 Feb 2025




Exploration Expenditure

Gold & copper exploration drive the industry
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Source for both graphs: S&P Global data, RCF Analysis, 10 Feb 2025
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Capex Expenditure
Latest BICS Code Analysis
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Industry Market Capitalization

All Public Mining Companies (per BICS code)
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Industry Market Capitalization

Mining Industry As a % of Global Equities

Global Mining Industry Aggregate Market Cap Relative to Total Global Stocks' Market Cap

Chart As of 5/13/2025
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Market Capitalization NVIDIA vs. Top 50 Mining Companies ($ billion)
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Financings

Financings remain weak in real USD terms, yet to recover from prior 2012 peak
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Summary Remarks

* Longterm supply and demand drivers remain robust, including global growth, underinvestment, and
energy, security and technology transition

* Heightened uncertainty will likely lead to market volatility and capital commitment delays. Markets
will likely be somewhat directionless over the next 12 months or more

* Major mining companies have strong margins and are investing in new supply and acquisition

* Critical mineral supply chains remain a key focus for many governments. Likely source of funding for
new projects

* The junior market remains underfunded and weak
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