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Disclaimer

IMPORTANT INFORMATION

This document has been prepared by Eden Capital Markets Pty Ltd ABN 46 627 356 398 and/or its affiliates (together, “Eden Capital”) for the exclusive use of the party to whom Eden Capital delivers this document (the “Recipient”). The
information contained in this document has been prepared in good faith by Eden Capital. However, no representation or warranty, either express or implied, is made as to the accuracy, completeness, adequacy or reliability of the
information contained in this document.

This document contains only a synopsis of more detailed information in relation to the matters described herein and accordingly no reliance may be placed for any purpose whatsoever on the sufficiency or completeness of such
information as presented herein. This document should not be regarded by the Recipient as a substitute for the exercise of its own judgment and the Recipient should conduct its own due diligence in respect of the contents of this
document. To the maximum extent permitted by law Eden Capital, its directors, officers, employees, advisers, and agents disclaim any or all liability for any loss or damage which may be suffered by any person as a result of the use of, or
reliance upon, anything contained within or omitted from this document.

Confidential information

All rights are reserved. The information in this Document is confidential and may also be proprietary and trade secret. Without prior written approval from Eden Capital no part of this document may be reproduced or transmitted in any
form or by any means, including but not limited to electronic, mechanical, photocopying or recording or stored in any retrieval system of whatever nature. Use of any copyright notice does not imply unrestricted public access to any part of
this document.

If the Recipient becomes aware of a breach of Confidentiality or any other unauthorised access, disclosure or copying of information considered to be Confidential, they must immediately notify Eden Capital of the breach. If the Recipient
becomes lawfully obligated to disclose any Confidential Information to a third party, the Recipient must notify the other party and comply with the lawful directions of Eden Capital in relation to the disclosure.

Intellectual Property
All rights reserved. Information contained in this Document contains Intellectual Property created and owned by Eden Capital and is protected by copyright and other protective laws.

Intellectual Property includes but is not limited to copyright, patents, trademarks, as well as unpatented inventions, ideas, know-how, concepts, trade secrets, processes, proprietary technology and techniques and all related information
disclosed or supplied by Eden Capital (Intellectual Property).

Intellectual Property contained in this Document remains the property of Eden Capital and must not be used, disclosed or copied by the Recipient in any way whatsoever without the express written consent of the Directors of Eden Capital.
The Recipient must not use, copy or disclose Intellectual Property whatsoever. The Client will notify Eden Capital as soon as it becomes aware of any breach or unauthorised access, disclosure, use of and/or copying of its intellectual
Property and indemnifies Eden Capital for any loss or damage incurred, or any commercial benefit the Client, or any third party makes, from breach of this clause.

By retaining this Document, recipients acknowledge that they have read, understood and accepted the terms of this Disclaimer and that they are not relying on any information, statement or recommendation included in this Document or
any other information provided by Eden Capital. If a recipient does not accept the terms of this Disclaimer, it must immediately return this Document (and all copies of it) and not use it for any purpose. Whether or not the recipient retains
or returns this document, the terms of this document are confidential and may not be disclosed by the recipient.

By accepting this document, the recipient agrees that neither it nor its employees or advisors shall use the information contained herein for any other purpose than evaluating the transaction. This document, and the information contained
herein, is not for viewing, release, distribution or publication in any jurisdiction where applicable laws prohibit its release, distribution or publication. It is the responsibility of any person/s in possession of this document to inform
themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. It is not designed to contain information material to an investor’s decision to invest in any fund managed by Eden or its affiliates. SUCH
INFORMATION INCLUDING RELEVANT RISKS, WILL BE CONTAINED IN OFFERING DOCUMENTS, PROSPECTUS AND KIID WHICH MUST BE READ BY THE PROSPECTIVE INVESTOR. IN ANY EVENT NO SHARES SHALL BE ISSUED UNTIL
AUTHORISATION HAS BEEN OBTAINED FROM THE APPROPRIATE REGULATOR.

The information contained in this document is believed to be accurate at the time of publication, but no warranty is given as to its accuracy and the information, opinions or estimates are subject to change without notice.

Statements/Opinions/Views
All opinions and estimates constitute the best judgement of Eden Capital as of the date hereof, but are subject to change without notice. This material does not constitute legal or accounting advice; readers should contact their legal and
accounting professionals for such information.

Third-party Data
Some information contained herein has been obtained from third party sources and has not been independently verified by Eden. Eden makes any express or implied warranties or representations with respect to the data (or the results to
be obtained by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness, merchantability or fitness for a particular purpose with respect to any data contained herein.

Corporate Authorised Representative
Eden Capital is a Corporate Authorised Representative of Eden Asset Management Pty Ltd AFSL 296466
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Introduction
Overview of Eden and service offering

Eden Capital Markets (“Eden”) is an integrated corporate advisory firm with experienced professionals and additional technical consultants based in Perth

M&A (Sell-side and

Initial Public Offerings Buy-side),
Divestments,

Takeover Defence

Dual Listings ¢ 0 :
(Australia and L IR K Joint Ventures,

) : .’.’, LJ e Strategic Partners,
) RIS P Off-take
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Secondary Equity Issues, Valuations, financial
Hybrid Instruments modelling

Project Finance, Growth
Capital, Refinancing,
Mezzanine Debt

Oebt Adviso™

Value of an independent brand \/
Local resources, global network

Regional and global public markets experience

Seamless suite of advisory services: sell-side, buy-
side, capital raising, debt advisory

Strong knowledge of local and international markets
Capable of managing a full transactional role

Dedicated team of advisors managing the process
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Experienced banking and transaction specialists

Strictly private and confidential
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Introduction
Why Eden Capital Markets?

Eden provides independent and objective advice to both listed and private companies across all industries with a focus on the small to mid market

= |Impartial and independent
advice on structuring, capital
management and strategy

= We have no predetermined
links to financial institutions
and are determined to find the

Unbiased and best solutions for our clients

objective advice

= Eden has experience Broad flexible = Extensive knowledge of
across all corporate equity capital markets
advisory services offering approaCh and private debt
clients a comprehensive
solution = Insight across
requirements and
Wide-ranging decision criteria in
banking internal capital

) providers process
experience

= We provide advisory services to .SuPp?rt for
companies in all stages: growth clients in every = Eden has an extensive network of contacts

capital, buy-side, refinancing, phase with its directors having provided advisory

recapitalisation, restructuring . services regarding international
and sell-side advisory Comprehenswe transactions with a total value of over AS4

global network billion

= Eden specialises in Australia, UK, EU and
Asia
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Introduction
Why Eden Capital Markets?

Eden Capital Markets supports Eden Asset Management (“EAM”), the Investment Manager of the Eden Global Natural Resources UCITS Fund (“Fund”)

Eden Capital Markets supports the evaluation of Special Situations Special Situations Scope — Transaction Focused Investments

= EAM will evaluate selective Special Situations investment opportunities

complying with the wider Fund strategy and parameters including risk
profile, liquidity and sub-sector exposure
S , , , Equity Placements M&A Financing Public Companies

= Special Situation investments may be considered subject to a comprehensive

due diligence process, technical, financial and legal reviews
= High quality investments with a focus on Eden led and syndicated

transactions with the potential for superior returns

N . : - . . . . Private

= |nvestments within this category may be in companies that are publicly listed Project Financing Distressed Assets .

on a globally recognisable stock exchange and/or private companies that are Companies

seeking to list on a securities exchange in the near future

= Typical entry points will be via new equity placement issues, with attaching
T&Cs depending on the nature of investment Due Diligence

® Investment time horizon of typically 3 -5 years, however this is flexible = Depending on the nature of the proposed investment structure, company
and asset/s, our due diligence process may take up to circa three months

Minimum
Fund Market Segment Portfolio Weighting = We typically require a formal Mandate and/or indicative term sheet to be
agreed and in place prior to the commencement of thorough due

Metals & Mining 10% diligence

Energy 10% = EAM’s professionals will, where appropriate, build proprietary asset and
corporate valuation models to inform an investment recommendation for

Agriculture 10% proposed special situation investments

Cash 0-10% = Management track record and capability is essential in forming our

investment decision

Special Situations 0-30% ) ) ) )
= Where appropriate, we will also engage with external technical

consultants as part of our due diligence process
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Introduction

Why Eden Capital Markets?

Eden Capital Markets seeks to support the Special Situation investment portfolio companies that EAM invests in to aid in driving additional value

Indicative Investment Criteria

+ ASS5 million

Minimum target investment size

Over a period of time

< AS500 million

Target market capitalization

Requires sufficient liquidity

Asset region
Agnostic (case-by-case)

Avoid politically unstable

Company region
Global based
Avoid politically unstable

Asset stage
Prefers Feasibility Study
or at least a JORC Resource

Management
Experienced and capable

management teams

Commodities
Agnostic (case-by-case)
ESG focused Fund

Base and precious metals

Ongoing Involvement
Ongoing advisory role

NED / technical committee rep

Additional Service Offerings for Supporting Companies

Strictly private and confidential
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Detailed Scope of Work — Growth Capital
Example sell-side and financing process (dual track equity and debt)

Eden manages the entire process with all investors, ensuring an optimal outcome for our clients with minimal disruption to the day-to-day business

Planning

m  Conduct pricing
analysis of the
business

m  Assess key pricing
factors and develop
pricing strategies

m Finalise indicative
price range (relative
valuation and
Discounted Cash
Flow valuation)

= Finalise view on debt
structuring and
quantum

Identify potential deal
breakers and mitigation
factors

Identify and prepare
preliminary list of
potential investors and
financiers

Preparation

Preparation of Teaser,
Information
Memorandum and
Process Letter

Due diligence
preparation:

m Preparation of the
business for the due
diligence process

m  Preparation of the
virtual dataroom

= Limitation of access
to the business’
sensitive information

= Work with
management and
shareholders to deal
with any potential
issues upfront

Non-binding Offer

Approach potential
investors on a limited
basis and

circulate Teaser

Execute confidentiality
agreements with
potential investors and
distribute Information
Memorandum

Facilitate Q&A sessions
with potential investors

Receive and evaluate
non-binding offer letters
/ term sheets (“NBOs”)

Discuss and negotiate
NBOs with potential
investor(s)

Select potential investors
who will proceed to due
diligence

Binding Offer

Provide full access to
dataroom

Facilitate site visits, if
required

Conduct management
presentations and
interviews

Facilitate due diligence
with potential investors
and their advisors

Receive and evaluate
binding offers and mark-
up Sale and Purchase
agreement (“SPA”) /
term sheets

Negotiations

Negotiate with potential
investors and finalise
binding offers / term
sheets

Work with lawyers to
negotiate the SPAs and
other transactions
documents

Negotiate pricing and
other commercial terms

Select best final offer for
exclusivity and final
negotiations

Phase IV

Exclusivity & Closing

Continue final
negotiations until
signing of the SPA and
agreement on other
transaction documents

Fulfil conditions
precedent to closing
(accounting, legal, etc)

Completion

ey BT T T
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Maximising Value
An example of how we can assist to derive value

We will assist in identifying these building blocks to help articulate areas of value to poten aximise value f

/\

/ﬁ

/\

Normalised Financial

Earnings

quality

= Removal of one-off items
that potentially distort the
financials

= Perform run-rate
analysis, ensuring recently
won business and changes
are reflected
appropriately

Base

price

Economies of Scope

Revenue

synergies

w Cross-selling
opportunities

= Reduced competition and
higher market share after
acquisition

m Higher revenue growth
rate from cross-selling
opportunities and
increased market share

= Applicable to strategic
investors or private equity
that own interests in
similar businesses

Economies of Scale

Cost

synergies

w Operating costs savings
resulting from a more
efficient operating
structure

= Maximisation of
unutilised capacity

m Higher margins resulting
from economies of scale

= Applicable to strategic

investors or private equity

that own interests in
similar businesses

Positioning and

marketing

Economies of Scale

m Deliver tailored, high
impact presentations
on the business to
each potential investor

Robust

business plan

= Assist in crafting /
enhancing a tactical,
robust strategic move
going forward to support
the growth story

u Creation of
competitive tension by
attracting competing
bids in order to attain
the best price from the

= Well quantified forecast market

cash flow profile and
upside potential for the
business

= Conduct study of business
to address areas of
improvement and
capitalise on
opportunities

Building Blocks of Valuation

Enhanced value of business

Relationships
with investors

Purchase
m Leverage our premium
relationships with .
potential investors, Ed_en will
advisers and global assist you
network to access key in
decision makers achieving
= Serve as liaison the best
between the client and .
o possible
potential investors |
price
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Valuation Methodologies

Eden can build an integrated financial model and pricing analysis to aid in the capital process

Market based h . .
arket based approac [llustrative valuation range (example only)

Comparable Companies Methodology

= The comparable companies methodology is a DCF range 40 2

market based approach that examines the
trading multiples of public companies with

similar characteristics to the company being
valued. P/E 27 45

m Relevant multiples such as EV/Revenue,
EV/EBITDA, EV/EBIT and P/E will be examined
depending on the company’s forecast financial

EV/EBITDA 37.5 67.5
performance.

m These comparable company trading multiples
provide an indication of how the market
currently values similar companies. P/E 315 495

Precedent Transactions Methodology

EV/EBITDA 45 75

m  The precedent transactions methodology takes
into account valuation multiples implied by 0

) . ) - . o 10 20 30 40 50 60 70 80
transactions involving companies with similar
characteristics to the company being valued.
= Ideally, the transactions examined should be = This approach assumes that the value of the company is equal to the present value of its future operational free cash flows
relatively recent to better reflect prevailing (“FCFs”).
market conditions. m  FCFs will be forecast based on expected operating performance, taking into account capital expenditures and changes in working
= In addition, other transaction characteristics capital.
such as size, stake acquired and geography m  FCFs will be discounted at the weighted average cost of capital (“WACC”), which is the weighted average of required returns on
should be taken into consideration. equity and debt.

m  Eden will work closely with management to model the business plan of the company and determine a suitable valuation.

<
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Directors & Investment Team

Nicholas Boyd-Mathews  Nicholas is the Co-founder and Chief Investment Officer of the Eden Global Natural Resources UCITS ESG Fund, which is classified as an ESG ‘Light Green’ Fund under
Article 8 of the EU Sustainable Finance Disclosure Regulation (“SFDR”). Nicholas has held senior positions within the Australian and UK financial services industry,
bringing to Eden over thirty years’ experience in funds management (UCITS, MIS and CIMA), global institutional sales, corporate advisory, research analysis and capital
markets fifteen years of which were in London working at Morgan Stanley, NatWest and Killik & Co. Nicholas founded the Eden group in 2014 providing portfolio
management and corporate advisory services. Having relocated to Australia in 2002, Nicholas” experience includes Managing Director and founder of the ACD
Australian Natural Resources UCITS Ill Fund, a UK FCA regulated fund focusing on the natural resources sector. As Fund Manager, Nicholas outperformed the peer
group fund managers and the S&P 300 Australian Natural Resources Index, providing top decile returns. Nicholas has held positions as Head of Global Markets at
Canaccord Genuity, DJ Carmichael Stockbrokers and Phillip Capital.

F Fin Chartered MCSI
MSAFAA

Executive Director / Chief
Investment Officer

Nicholas is a Chartered Fellow member of the Chartered Institute for Securities & Investment, a Fellow member of the Financial Services Institute of Australasia, a
Master member of the Stockbrokers and Financial Advisors Association, a member of WAAMH, and a member of the WA Mining Club. Nicholas is a columnist on
Livewire Markets providing commentary on global equity markets, commodities, energy and agriculture.

John Hannaford John is a seasoned corporate executive with extensive experience in the ASX Resources sector as Corporate Advisor, Executive, Chairman, promoter and investor.

BCom, CA, F Fin
He has an extensive network in across the Australian resources sector and investment markets. John has led numerous IPO’s and corporate transactions over more

Executive Director & CEO than 20 years including as Responsible Manager & Authorised Representative for an AFSL holder.

He is a qualified Chartered Accountant and fellow of FINSIA.

David is the Chairman of Parvate Collective and a highly experienced Executive and Non-Executive Director with extensive skills in all aspects of financial and commercial

David lzzard

BBus, CPA. MBA. MSc. management at a senior executive level in both ASX listed and unlisted companies.

GAICD

Special Situati A founding director and shareholder of a number of successful businesses, David has been instrumental in the formulation of joint ventures and distribution

,\/T;f;agerl vations agreements; and steering companies through successful capital raising, IPO and trade sale. Mr Izzard is a qualified accountant and has an MBA and a Master of Mineral

Economics from Curtin University.

Jason is the Managing Director & Head of Corporate of Perth based CPS Capital Group, which advises Investor and Corporate client on an ongoing basis. CPS advises on
assets totalling $1B+ and has completed circa 750 transactions in the past five years. Jason is also the managing director and Chief Investment Officer og his private funds
management company Celtic Capital which manages a portfolio of at least 150 investments over its group in both the listed and unlisted space, locally, nationally, and
internationally. In addition, he is the MD of Celtic Property Group which has a number of substantial property developments underway in Perth, WA. Jason was a lead
broker and advisor to the ACD Australian Natural Resources UCITS Ill Fund, having worked directly with Nicholas Boyd-Mathews during the 2000s, providing extensive advice
regarding the fund special situation investments. . Jason graduated from Curtin University with a Bachelor or Commerce, Banking & Finance and also holds a Graduate
Diploma in Finance and Investment from Kaplan Australia. In addition, he has completed his Series 7 in the US, is an accredited derivatives advisor on the ASX.

Jason Peterson
BCom GradDipFinInv

Special Situations
Manager

Strictly private and confidential — for professional investors only
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ESG Providers - Digbee

Digbee helps mining companies successfully measure, manage and
disclose their ESG ratings. And offers investors and other stakeholders
greater transparency and accuracy in evaluating mining data. Together,
we’re setting a new trusted benchmark for the good of all.

Digbee Ltd, a leading name in responsible mining intelligence, proudly announces a strategic partnership with the Eden

Global Natural Resources UCITS ESG Fund to support their Light Green Article 8 (SFDR) Fund. This collaboration marks
a significant milestone in the pursuit of sustainable investments within the global natural resources sector.

Key highlights of the partnership include:

Enhanced Due Diligence: Digbee will provide comprehensive responsible mining intelligence to strengthen due diligence processes,

ensuring that investments through the ESG Light Green Article 8 (SFDR) Global Resource Fund adhere to the best practice ESG
standards.

Strategic Advisory Services: The collaboration will feature joint efforts in offering strategic advisory services, leveraging the collective

expertise of Digbee and Eden Asset Management’s Global Natural Resources UCITS ESG Fund to guide investors towards sustainable
opportunities.

Transparent Reporting: Both organisations are committed to transparent reporting practices. Through this partnership, they aim to set
new benchmarks for disclosure in the sustainable investment landscape.

Innovation in Sustainable Technologies: Digbee and Eden Asset Management will explore opportunities to promote the development
and adoption of innovative, eco-friendly technologies within the natural resources sector.

This document does not constitute an offer or public offering of interests of interests in eden partners, its subsidiaries or any of its associated entities



Eden Capital Markets

CONTACT DETAILS
Name: Nicholas Boyd-Mathews
Phone: +61 86391 0107

Email: contact@eden-asset.com

Office: Bowman House, Suite 2, 38 Colin Street,
West Perth, WA 6005 Australia

Postal: PO Box 573, West Perth WA 6872

Web: www.eden-asset.com
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This document does not constitute an offer or public offering of interests of interests in eden partners, its subsidiaries or any of its associated entities
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