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CONFIDENTIAL

Disclaimer

THIS PRESENTATION HAS BEEN PREPARED BY TEMBO CAPITAL MANAGEMENT LTD AND ITS SUBSIDIARIES (“TEMBO CAPITAL”) SOLELY FOR INFORMATION PURPOSES AND IS BEING PROVIDED ON A
CONFIDENTIAL BASIS TO A LIMITED NUMBER OF QUALIFIED PERSONS. THIS PRESENTATION CONTAINS CERTAIN INFORMATION RELATING TO REGISTERED CLOSED-ENDED INVESTMENT SCHEMES
(“FUNDS”) TO WHICH TEMBO CAPITAL ACTS AS INVESTMENT ADVISOR.

THE FUNDS ARE REGISTERED PURSUANT TO THE PROTECTION OF INVESTORS (BAILIWICK OF GUERNSEY) LAW, 1987, AS AMENDED AND THE REGISTERED COLLECTIVE INVESTMENT SCHEME RULES 2008
ISSUED BY THE GUERNSEY FINANCIAL SERVICES COMMISSION.

THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF ANY OFFER TO SELL OR SOLICITATION TO PURCHASE INTERESTS IN THE FUNDS. THE FUNDS ARE CLOSED TO ALL PROSPECTIVE NEW
INVESTORS AND IT IS NOT POSSIBLE TO SUBSCRIBE FOR INTERESTS IN THE FUNDS. NEITHER THE US SECURITIES AND EXCHANGE COMMISSION NOR ANY STATE SECURITIES AUTHORITY HAS PASSED UPON
THIS INFORMATION OR THE INTERESTS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE.

THIS PRESENTATION IS A PRELIMINARY DOCUMENT BEING ISSUED IN DRAFT FORM FOR INFORMATION ONLY. THE PURPOSE OF THIS PRESENTATION IS TO PROVIDE GENERAL INFORMATION ON THE
ACTIVITIES OF TEMBO CAPITAL AND THE FUNDS. THE INFORMATION CONTAINED HEREIN IS SUBJECT TO MATERIAL UPDATING, REVISION, CORRECTION, COMPLETION AND AMENDMENT. TEMBO CAPITAL
SHALL HAVE NO OBLIGATION TO KEEP YOU INFORMED OF ANY CHANGES TO THE INFORMATION. STATEMENTS CONTAINED HEREIN INCLUDE STATEMENTS OF CIRCUMSTANCES WHICH MAY EXIST ON THE
DATE UPON WHICH THE PRESENTATION IS CIRCULATED, BUT NOT NECESSARILY THEREAFTER.

NO RELIANCE MAY BE PLACED FOR ANY PURPOSE WHATSOEVER ON THE INFORMATION CONTAINED IN THIS PRESENTATION OR ON ITS COMPLETENESS. INFORMATION BASED ON EXTERNAL SOURCES
HAS NOT BEEN INDEPENDENTLY VERIFIED AS TO ITS ACCURACY. NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS GIVEN BY TEMBO CAPITAL, ITS SUBSIDIARIES OR THEIR ASSOCIATES OR
ANY OF THEIR MEMBERS, DIRECTORS, OFFICERS OR EMPLOYEES AS TO THE ACCURACY OF THE INFORMATION OR OPINIONS CONTAINED IN THIS PRESENTATION AND NO LIABILITY IS ACCEPTED FOR ANY
SUCH INFORMATION OR OPINIONS. THE CONTENTS OF THIS PRESENTATION ARE NOT, AND NO RECIPIENT SHOULD TREAT OR RELY ON THEM AS, LEGAL, TAX, REGULATORY, INVESTMENT OR OTHER
ADVICE. RECIPIENTS OF THIS PRESENTATION ARE STRONGLY ADVISED TO CONSULT THEIR OWN PROFESSIONAL ADVISORS AS TO THE LEGAL, TAX, REGULATORY, INVESTMENT AND OTHER
CONSIDERATIONS RELATING TO THIS PRESENTATION.

CERTAIN STATEMENTS INCLUDED IN THE INFORMATION CONTAINED IN THE PRESENTATION MAY CONSTITUTE FORWARD-LOOKING STATEMENTS THAT INVOLVE A NUMBER OF RISKS AND
UNCERTAINTIES THAT MAY RESULT IN PERFORMANCE DIFFERING FROM EXPECTATIONS. CERTAIN OF SUCH FORWARD-LOOKING STATEMENTS CAN BE IDENTIFIED BY THE USE OF FORWARD-LOOKING
TERMINOLOGY SUCH AS “PROJECTS”, “ESTIMATES”, “PLANS”, “FORECASTS”, “INTENDS”, “BELIEVES”, “MAY”, “ARE EXPECTED TO”, “WILL", “WILL CONTINUE", “SHOULD”, “WOULD BE”, “SEEKS” OR
“ANTICIPATES” OR SIMILAR OR COMPARABLE EXPRESSIONS OR TERMINOLOGY OR EXPRESSIONS OR TERMINOLOGY THAT ARE THE NEGATIVE THEREOF, OR BY DISCUSSIONS OF STRATEGY, PLANS OR
INTENTIONS. THESE STATEMENTS ARE ESTIMATES, AND THEY ARE NECESSARILY DEPENDENT ON ASSUMPTIONS, DATA OR METHODS THAT MAY BE INCORRECT OR IMPRECISE. NO ASSURANCE CAN BE
GIVEN THAT SUCH EXPECTATIONS, ASSUMPTIONS, DATA OR METHODS WILL PROVE TO BE CORRECT. FORWARD-LOOKING STATEMENTS ARE SUBJECT TO CERTAIN RISKS AND UNCERTAINTIES THAT COULD
CAUSE ACTUAL RESULTS TO VARY MATERIALLY AND ADVERSELY FROM SUCH FORWARD-LOOKING STATEMENTS. OTHER FACTORS IN THIS INFORMATION COULD ALSO CAUSE ACTUAL RESULTS TO VARY
MATERIALLY AND ADVERSELY FROM THE FUTURE RESULTS INDICATED IN SUCH FORWARD-LOOKING STATEMENTS. ACCORDINGLY, RECIPIENTS OF THIS INFORMATION SHOULD NOT PLACE RELIANCE ON
ANY FORWARD-LOOKING STATEMENTS. PAST PERFORMANCE IS NOT INDICATIVE OF FUTURE RESULTS AND THERE CAN BE NO ASSURANCE THAT THE FUNDS WILL ACHIEVE COMPARABLE RESULTS THAT
TARGETED RETURNS, DIVERSIFICATION OR ASSET ALLOCATIONS WILL BE MET OR THAT THE FUNDS WILL BE ABLE TO IMPLEMENT THEIR INVESTMENT STRATEGY OR ACHIEVE THEIR INVESTMENT
OBJECTIVE.

PROJECTIONS, VALUATIONS, BENCHMARKS AND/OR INVESTMENT PERFORMANCE CALCULATIONS MAY BE BASED ON SUBJECTIVE ASSESSMENTS AND ASSUMPTIONS; THEY MAY ALSO USE OR BE DERIVED
FROM PARTICULAR MODELS OR METHODOLOGIES, WHEN POSSIBLE ALTERNATIVE MODELS OR METHODOLOGIES EXIST THAT MIGHT PRODUCE DIFFERENT RESULTS.

THIS PRESENTATION AND ANY ORAL COMMENTS MADE IN CONNECTION WITH IT ARE FOR THE CONFIDENTIAL USE OF ONLY THOSE PERSONS TO WHOM IT IS TRANSMITTED AND IS NOT TO BE
REPRODUCED, TRANSCRIBED, DISTRIBUTED OR USED FOR ANY OTHER PURPOSE. BY ACCEPTING DELIVERY OF THIS PRESENTATION THE RECIPIENT AGREES NOT TO REPRODUCE, TRANSCRIBE, DISTRIBUTE
OR USE THIS PRESENTATION OR OTHERWISE DISCLOSE ANY OF ITS CONTENTS WITHOUT THE PRIOR WRITTEN CONSENT OF TEMBO CAPITAL.

TEMBO CAPITAL MANAGEMENT LTD IS A LIMITED LIABILITY COMPANY REGISTERED IN ENGLAND AND WALES UNDER REGISTERED NUMBER 10038341 WHOSE REGISTERED OFFICE IS AT 180 PICCADILLY,
LONDON, W1] 9HF AND IS AUTHORISED AND REGULATED IN THE UK BY THE FINANCIAL CONDUCT AUTHORITY.
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Tembo Snapshot

Generating private equity returns in the mining sector

Highly Experienced Team “Buy to Sell” Focus

Stable team with long track Exit-driven mentality

record of investing in mining >US$360M realised

Leading in Performance Leading in Exits

for Private Equity funds by vintage for Mining Private Equity funds
since 2014

Tembo is investing Fund IIl and has completed six investments to date

TEMBO CAPITAI
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Introducing the Tembo Capital Team

Mark Palmer * I‘ . \ Paul Siveyer *

) Partner CFO & Compliance Officer

. Geologist
EXperlenced; Stable A 30+ years experience
and Expanding

30+ years in financial
operations & fund
management Joined in 2014

Joined in 2015
Bushra Shabazz

Legal Counsel

Tim Dudley *
a» = s Partner

Senior Lawyer

9+ years of debt and
equity financing
experience

Joined in 2022

4 L on
‘?’; Mining Engineer
ﬁ‘ . 20+ years
\ David Street * Ali> ‘ experience
e o A Co-Founder & CEO Joined in 2014
& ;
(& 3 Carl Noack

..
' U" Investment Director

Keneal Patel

Finance & Operations Director

Mining Financier
30+ years experience

15+ years experience in
financial operations &
investment management
Joined in 2022

Mining Engineer
20+ years
experience
lohn Hodder * Joined in 2017
‘ﬁ 1) Co-Founder & MD, Cl‘aig FOggO

Australia Investment Director

- . 'th Geologist, Fund Manager
30+ years experience

Niyazi Bayramov
Senior Fund Accountant

>

6+ years private equity &

Metallurgist
20+ years
experience
Joined in 2014

Yusuf Dada

Investment Analyst

real estate fund
accounting

& administration
Joined in 2017

Felicity Neale
Executive Assistant &
Office Manager

Team construction includes a
blend of operational, technical
& finance expertise

7+ years experience in
finance, accounting,
and advisory work.
Joined in 2023

8+ years administrative
experience

Multilingual in 4 languages
Joined in 2022

Tembo Capital Management Ltd. (“Tembo Capital”) is the Investment Advisor to the General Partner for Tembo Capital Mining Fund III

* denotes a member of the Investment Committee of Tembo Capital Management Ltd. By
5 CONFIDENTIAL TEMBO CAPITAL



Introduction to Tembo

Successfully
Delivering Exits

Top decile
performance

Asset First
Approach

Exit positioning for
strategic acquirers

20+ Years Investing
P /I
@ Senior & stable team
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Fund Il (2022)
+ US$380m of committed capital

Seven investments completed so far - Arizona Sonoran Copper (Copper, USA); Maritime Resources (Gold, Canada); Cherish

Metals (Nickel, WA); Tennant Creek (Gold, NT); Bravo Mining (PGM/Nickel, Brazil); True North Copper (Copper, QLD) and
Gascoyne (Gold, WA)

Fund 11 (2016)
*  US$177m of committed capital

» Seven investments completed - Ero Copper (Copper, Brazil); Laguna (Gold/Zinc, Chile); Orion Minerals (Copper/Zinc, RSA)
Strandline (Mineral Sands, Tanzania, WA) Paladin (Uranium, Namibia) Marimaca (Copper, Chile) and Xiana (Copper, Peru)
Three assets realized including Ero Copper (Brazil) now fully exited

Fund1(2014)

+ US$177m of committed capital

Six deals - four were in Africa (Tembo’s roots) one in Brazil and one in SE Asia
* Three assets fully realised

‘Path-to-exit’ defined at entry and based on acquisition criteria of strategics (“what the buyer wants” )

Highly selective, asset-first approach with structuring for control
» Comprehensive origination accessing broader global mining markets

Asset quality, management track record, entry valuation and ESG are key drivers for deal selection
Advancing undervalued assets to be attractive targets for strategic acquirers

Attractive time to invest with metals demand increases driven by clean energy & EV technologies
Experienced investment team with strong networks & expertise across technical & capital markets
Proven & robust deal screening approach & strategy refined over 20 years of investing

TEMBO



Macro Overview for Fund III (2022 - 2032) ¥




Market Challenges Are Finely Balanced

Uncertain outlook creating a favourable long-term investment environment

Slowdown Fears

* Fears of global recession, inflation,
strengthening US$

Energy Costs

* Energy crisis compressing margins in
all industries, including mining

ESG Pressures

¢ Implications for portfolios, cost base
and permitting timelines

Geopolitics

* War in Ukraine, geopolitical tensions,
resource nationalism

16 CONFIDENTIAL

Source: 1 IEA Net Zero by 2050: a Roadmap for
the Global Energy Sector, Launch Presentation ,
18 May 2021, p4

Energy Transition

Clean energy technology, the fastest
growing segment of demand for metals

Projected clean energy investment tops
$3 trillion(M by 2030. Inflation Reduction

Act alone $300bn

China Stimulus

New fiscal & monetary stimulus packages
announced to offset COVID, property
impacts

Resource Security

Political /regulatory push for domestic
(non-China) production

Supply Constraints

Supply chain disruptions with limited metal
inventory & supply response

TEMBO CAPITAL



Long-Term Macro Opportunity

Compelling buying opportunity based on historical cycles

Gulf War & S/L debt crisis

[_H
0il Crisis
L 'y

Global Financial Crisis

Commodities
Historically
Undervalued
Relative to

Equities

Fund III

GSCI Commodity Investing

Index to S&P 500 A .

Ratio
Lrl Dot.com Bubble
1972 Bull Market

'70 '72 '74 '76 '78 '80 '82 '84 '86 '88 '90 '92 '94 '96 '98 '00 '02 '04 '06 '08 '10 '12 '14 '16 '18 '20 '22

Source: S&P 500 Index & S&P GCSI Commodities Index, Trading Economics
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Mining Capex and Exploration Spend Does Not Reflect Demand Outlook

Discovery of new resources increasingly difficult Capex spend forecast to be low
Copper in major discoveries (Mt) Estimates of global mining capital expenditure ($bn)
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Mining Finance Environment

Scarcity of capital and softening metal prices provide attractive opportunities to deploy Fund III

Metal Prices down 30% from March peak Mining Financings down ~40% YoY

LME Index 2022 Data 2022 vs. 2021 monthly financings by junior & intermediate miners /‘

Jan-22
March 2022

-45%

Jan-22  Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22 Aug-22

Source: London Metal Exchange Index consists of 6 metals with the following weights: aluminium
(42.8%), copper (31.2%), zinc (14.8%), lead (8.2%), nickel (2%) and tin (1%); Investing.com

CONFIDENTIAL

Feb-22 Mar-22 Apr-22 May-22 Jun-22 Jul-22

-27%
-38%
-42%  -41%

-49% 50%

Source: Source: S&P Global Market Intelligence
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Clean Energy Transition
Meeting global policy goals by 2030 requires substantial growth in metal demand

Projected Decarbonisation Additions

to Infrastructure required by 2030 @

CONFIDENTIAL

2020 vs. 2030
Tonnage Increase in
annual metal demand ()

+116k

Wind Turbines

+5B

Solar Panels

+180M

Electric Vehicles

+52

Solar 220kt

Electricity 1,261kt

EV/Batteries
2,566kt

Gigafactories
= Stated Policy Scenario adds significantly to metals
( ) demand. Achieving Net Zero Emissions requires a more
~— intensive pathway, needing 2-3x more metals

Stated Policy Scenario by IEA - Sources: (1): IEA WEO 2022 The Role of Critical Minerals in Clean Energy
Transitions Report 2030 data & estimates, Morgan Stanley 2020 data. (2) IEA World Energy Outlook (WEO)
2021 Total Energy Supply showing 2030 Stated Policies Scenario (STEPS) & Global EV Outlook (p.99 & 173),
estimates assuming 7.5MW Turbines and 350kW PV panels. (3): IEA WEO 2022 The Role of Critical Mineralsin
Clean Energy Transitions Report

Demand Increase by 2030 to achieve Stated Policy Scenario

&

Gk

242%

76%
37%
-
— [
Copper Nickel Cobalt Lithium

Ay Number of New Mines required by 2030 to achieve Stated

'@»" Policy Scenario ®

41
30 31
- . l

Cobalt Nickel

Lithium Copper
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China still driving the commodity demand bus?

Western policies for energy transition might look good for “long-term” metals demand

- “short term” metal demand still dominated by what is happening in China

Weakness in China’s Manufacturing PMI Has Been a Solid Precursor to Policy Easing

53

2015 Easing

started in Mareh
52 when mig PMI
dipped below 50
i anuaty

51
L |
50 ‘l.r;.:
49
RRR Cut
48 e
Policy Rate Cui
47
46
=rxzxoEs
a2 5 ¢ B 5
£ 28583

Aug16

China Manufacturing PMI

e

RAR cuts to
enhance
hquidity amid
deleveraging

£015%; Easing staried in Jan
19 when mig PMI dipped
betow 50 in Dec-18,
Adidiitioal easing
immediatedy afier the
double-dip in May-19.

L o P P = =] == o o @
& a8 3
S SE2 SN &

2022: Easing in
fery inckoown-

May-20
Qct-20
Mar-21
Aug-21
Jan-22
Jun-22
MNov-22
Apr-23

Source: Morgan Stanley Research
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4.7 tons of copper requiredrto build one 3 MW turbine




Implications for Fund III Investment Strategy

Proactive focus reflecting current environment

Proactive approach on
- battery/decarbonisation
related metals and gold

Inflation in key inputs,
opex and capex costs

Strong demand for
people/skills across

Avoiding near-term
sector

construction projects

Permitting timelines

extending o .
Prioritising N America

and Australia for deal

flow

* Screened by
permitting status

Political uncertainty -
particularly in Latin
America

Influencing Fund III pipeline & opportunity screening

14 CONFIDENTIAL TEMBO CAPITAI




Fund III Portfolio Construction

Disciplined Portfolio Approach

gﬂ L. . Fund investment per portfolio Holding Period
Portfolio Diversification company (often staged) olding Perio

10-12 investments US$20-50 million 3-7 years

. Expected Geographic
Commodity Focus @ Exposure Target Returns

2.5x-3.0x gross MOIC
25% gross IRR

Mainstream Metals

Base metals, precious metals 40%

(does not assume commodity

Focus on battery and clean price uplift)

technology metals

Coal excluded from strategy

W North America M Australia ®LatAm ® Europe

15 CONFIDENTIAL TEMBO CAPITAI



Fund III - Tennant Consolidated Mining Group (TCMG) \t"'

Resurgence of Australia’s highest grade gold province (historically) I '
TENNANT MINING
H H i Control & Influence
£ £ §
Largest
Shareholder
>55% ability to drive
700,000 9"522"0“ strategy in private
Company
Ag | Orlando |
ne i g
T— \mﬂeg""_\_ - itlrateglc
arrego B~ ignment
crpen | NN 7 g
~ Management & other
—® ' O%'b H shareholders -15%
” .u
7440800 Vanhoe Ling | tvanhe % » 115,949:10: 740,008 m
Ma Staging of @
o ine’ Golden Investment
7430000 mit : At agreed milestones &
" N targets
0 10
Imbedded
720,000 Influence

@ Mineral resources
) Historical production

Two Board seat(s) on a

" Nob « ¥ four person Board with

Size of the circle relates to the mine historical production in Au Eq. ] ¥ : . h

Size of the pie relates 1o the proportion of metal production in Au Eq. H ; H all information rights
Au Eq. calculations used the following metal prices H 0. "‘;?U g .11 mozdu H

gold $1,300/0z, silver $20/0z, copper $3.00/1b, bismuth $10Ab 3 7 e
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Fund III - Tennant Consolidated Mining Group (TCMG) \I§

Resurgence of Australia’s highest grade gold province (historically)

TENNANT MINING

Investment Case Milestones achieved

+  Attractive opportunity to gain a large interest in a near term *+  Key mining permits/ approvals secured for gold project

production gold asset with significant exploration upside
*  Gold plant acquired and non-core copper assets divestment

*  Low-cost restart driven by plant acquisition & relocation strategy process commenced (TNC)

*  Gaining strategic control of a high grade historical goldfield past ¢ Reported initial series of gold resource upgrades and feasibility
production of over 5Moz at over 10g/t study results

+  Potential to add value from demerging and divesting copper +  Formation of company, management, board and operating team

assets which are non-core to gold strategy (see TNC)
*  Confirmed low cost plant relocation and project capital costs

*  First mover advantage in the Barkley Region with a build it and
they will come - ability to unlock other stranded deposits via a
centralised production facility

17 | CONFIDENTIAL TEMBO CAPITAL
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Fund III - Tennant Consolidated Mining Group (TCMG)

Resurgence of Australia’s highest grade gold province (historically)

CuFe - Gecko, Goana & Orlando

Near Production Mine

6,620kt at 1.8% Cu and 0.7g/t Au for 36.9kt

Cu and 145koz Au

Emmerson Resources - Jasper Hills
Resource Development
28m @ 5.83g/t Au, 0.17% Cobalt
108m @ 8.52% Cu
\ No resource estimate

TENNANT MINING

Emmerson Resources - Hermitage
Resource Development

117m @ 3.4% Cu including 30m @ 7.26% Cu,
2.69 g/t Au

No resource estimate

Northern Iron- Warrego

Tails :
9.11 Mt of tails (JORC 2004) — AN
TCMG Warrego Mine Site [t s/ e
ails £

containing 1.91 Mt Fe at +67%

Castile Res - Rover 1
6.9 Mtat 1.74 g/t Au and 1.2% Cu
for 386koz Au and 83kt Cu \

Castile Res - Explorer
108

11.8Mt total - No resource ¢
estimate provided for gold, \
5.7Mt Cu at 0.36%

Castile Res - Explorer 142
170kt at 5.2% Cuand 0.21 g/t ___|
Au for 9.2kt Cu and 1.2koz Au

-

.,

Truscott Mining - Westminster
Exploration Target
1.4Mt above 0.5g/t Au - 24.69koz
No JORC estimate

King River Resources- Lone Star
Exploration target

Rock chip grab samples of +10g/t Au.
up to 17g/t Au No resource estimate.

Tennant Minerals - Bluebird
Exploration Target

24m @5.01% Cu, 1.01 g/t Au from
159m.

30.5m @ 6.2% Cu, 6.8 g/t Au from
153.6m

Elmore Ltd - Peko

3.8Mt tailings resource,1.14g/t Au -
237.5koz 16.27kt Cu at 0.25%

TEMBO CAPITAL
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Fund III - True North Copper (TNC)

&

TRUENORTH

COPPER

ASX Ticker Queensland MtIsa/Cloncurry Copper/Cobalt Exploration & Production

Strategic copper focused company, with initial production
commencing in 2023 (spun out of TCMG)

Advancing the Cloncurry (centered at GAM) and Mt Oxide Projects
with potential to rapidly grow Copper production

Global Measured, Indicated and Inferred Resources containing
326kt copper, 23kt cobalt, 87koz gold and 4.3Moz silver

100% owned copper concentrator, SX plant, and copper sulphate crystal
plant

TNC is currently refurbishing the oxide SX/Crystal plant and has
commencing haulage of stockpiled oxide ore to the heap leach pads

TNC in parallel are advancing mining studies to demonstrate the
viability of restarting open pit mining at Cloncurry

CONFIDENTIAL

Cairns. ]
: & I TRUENORTH
TWI’IM\E' a2 09090 T Feee
TNC Projects - i Mt Oxide.
o] S @ ey 22818kt Cu, 2120 kt o, 4.26 Moz Ag!
= |~ 1
i U TRUENORTH
L W QO RuEND
TNC Exploration Flamingo

DTEnemenl granted

TNC Exploration
l:ITenememApp,

TNC Mining
L Lease

1

7,770,000

—++Rail
Major Road
‘Copper String 2.0%

‘;}; Town

x Mine/advanced
resource

T ¥ T
350,000 420,000 490,000

Eva Copper Project A%
Cu-Au

e

TRUENORTH

—————

C!oncugy Hub S
98.25 kt Cu, 87.4 koz Au & 1.86 kt Cot

Evohstion
EmEslHem’y
. 2R e

Margenel
Clona.il'\r}\‘:' aj A

Ll
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Cloncurry

100% owned oxide &
sulphide Resources and
processing facility targeting
Q2 2023 completion of
restart mining studies

Mt Oxide Cu-Co
Development
Project

Project being acquired to
grow via Vero Resource
expansion and new
exploration discovery
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* Assets have significant exploration upside potential and drilling

&

TRUENORTH

bl

already commenced COPPER
* Brownfields deposits with infrastructure and approvals in place
West East
Taipan West Exploration Great Australia
located on TNC owned Freehold Taipan . _TEEEL e Orphan Shear
L ERT A -
TE 5
i PR ke

Greater gn
Australian
Target
Cu % Drill and
Block Model
=30
N 151030
N Em075t0156
w [C1050t00.75
] OPEN 4 E t B 02010 050
Frepared oy: g § 0 100m g oiotwoz0
’;ﬁ DNOoVERY 3 | Note: Great Australia and Taipan pits are projected onfo section § MGA 94 Zone 54 EN 0010010
Capricorn Copper Mineral Resource® & TRUENORTH  Vero Mineral Resources
At the same scale as Capricorn Copper
Sty Esperanza South Esperanza & Pluto Mammoth Greenstone

North

W Measured Mineral Resources
W indicated Mineral Resources
B inferred Minerai Resources
[ Mined Voids and Development
Lateral Distance (Not to Scale)
= surface
——+ Development Depth 3t 31 Decerber 2021

0 200 400m|| O 200 400m
L L | T L |

Cu % Drill and
Biock Model
I >-30

B 15t030
[ 0.751015

105010075
[ 0.20100.50
Il 010t0020
N 0.0t00.10
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Fund III - Cherish Metals

CONFIDENTIAL

B Investment Case

Focussed on growing the
Lanfranchi Nickel Mine (LNM)

Cherish has a 99kt nickel
resource in a key nickel
producing region

Permitted, high-grade nickel
sulphide assets are scarce &
strategic

Tembo is unlocking value
through resource expansion
and/or restart, with resource
expansion works underway

Battery outlook driving
demand growth for high
quality nickel with sector
rapidly being consolidated in
region

:
“P (Poseidon Resources)

Lanfranchi Project
(Cherish Metals)

LEGEND

¢ ESPERANCE

Y

/ (317km)
2,
&

Nova
Ky

Cherish Metals

Western
Australia

!
PERTHO 1
(664km) 1 1

No. Project Name Owner Resource
" Durkin/Long Mincor Nickel
= Stives Goldfields Gold

3 Foster-Jan Lunnon Metals Nickel
'a Beta Hunt Karora Resources Nickel
51 Widgie Widgie Nickel Nickel
6 Cassini Mincor Nickel
—— Road )

- Railway (Standard Gauge) y Nickel Concentrator
-~ - GasPipeline ‘* Non-renewable Fuel

Electricity Transmission Lines
T (i: Gas Distributi

fown istribution System
Nickel Project
Gold Project

660

Aj Bulk Commodities Port
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Milestones Achieved CheriSh M eta IS

* Tembo Capital now hold 100% of Cherish Metals

* 100% of management focus is on the asset for the first time in Lanfranchi’s
history

* Multiple new discoveries have successfully extended the resource and
identified new mineral channels to potentially exploit

* 27% increase in the contained nickel resources to date

* Development options being studied to recommence sustainable production

Junction (Gold 2M0Oz)

Winner Boxcut
‘Waste Dump
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Tembo Performance “an eye always on the exit”

3-4 tons of copper required per MW of grid storage




Path to Exit - Driving Value Uplift

Opportunity often knocks twice in the Junior Mining Sector

Focus on two key areas of Tembo’s Investment Focus Control & Influence
greatest value uplift(: Scoping Study/Evaluation to Production Stages
Largest
Shareholder
>19.9% ability to block
Commercial
Production
7] -
E Strategic
s T Alignment
g Production
E= Management & other
_§ PEA Re-rating to shareholders -
= Expanded FBSSiléility producer valuation incentivization on exit
— Resource Study
Construction
Initial Financing
Resource Staging of
Investment

At agreed milestones &

Re-rating to targets
Discovery developer valuation
Imbedded
Influence
€ ————m—————— » Ero Board seat(s), technical

committee &

(WA Diversified
information rights

@ by Stage:

TEMBO CAPITAI
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Case Study: Ero Copper

Leveraging Tembo’s in house technical & finance expertise to rapidly DD,

structure & invest

The Tembo Approach - technically driven, proactive investing

> Sourced via the Tembo proprietary network, seen ahead of competition

» Aggressive due diligence/structuring/approval process over six weeks with an in-
house team to meet the transaction deadline

> Built an investment case for high multiple returns, driven by exploration &
development success

» Invested US$12.8m & US$7m into the IPO, to become the largest shareholder

> Achieved Exit through carefully managed on-market sales

Asset Performance

> Re-started mine production and commissioned a new high-grade project

» Doubled copper production & resources in 2019, with Cash Costs reduced by 44%

> Four new deposits discovered as world-class potential demonstrated

> Ongoing focus on resource expansion with potential for substantial additional value
One of the best performing mining stocks on the TSX since IPO
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Case Study: Toro Gold

Creating value through successful mine development E%? 8
PERFORMANCE
Accelerated development timeline
Aug-14  Jun-15 Jul-16 Aug-16 Jan-18
The Tembo Approach - value creation & exit to a strategic Tembo e 1A MakouseieSm avesplamnedis  Frewged
investment fully funded construction starts Mako

> Sourced through long-standing relationships with CEO
> Invested US$7m initially to complete the Feasibility Study, plus US$32min staged,
follow-on investments for development & construction

> Assembled a strong execution team to develop the mine

> Tembo successfully:
a. Played a key role in raising project financing for construction
b. Led the M&A process to exit the investment to a strategic buyer (Resolute)

Asset Performance

> Fast-tracked Feasibility Study & project optimisation

> Achieved first gold pour in Jan 2018 - ahead of schedule & under budget

> Produced 157,000 ounces in first year, 17% ahead of budget. Strong cash flow
generation led to corporate interest

» Competitive auction process took advantage of regional sector dynamics & maximised
exit valuation
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Conclusions

® © o,

Macro backdrop remains supportive — Long-term Fundamentals for mining
valuations depressed, capital scarce are strong - driven by

decarbonization /clean energy themes

©

Six investments completed in Fund 11, ~ Multiple transactions in progress & Experienced team and strong historic
adding value to the portfolio diligence track record

Proactive approach to deal sourcing
paying off, nickel /copper/gold

Building a Strong Portfolio

Taking Advantage of Challenging
Markets
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