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Important Information

This presentation is a financial promotion issued by Amati Global Investors Limited, which is authorised and regulated by the Financial Conduct
Authority. It is provided for informational purposes only and does not represent an offer or solicitation to buy or sell any securities. Nor does it
provide all the facts needed to make an informed decision about investing in the Fund. Please refer to the Key Investor Information Document
and the Prospectus, which are available at www.amatiglobal.com.

The value of investments and the income from them may go down as well as up and investors may not get back the amount originally
invested. Past performance is not a reliable guide to future performance. The investments associated with this fund are concentrated in
natural resources companies, which are subject to greater risk and volatility than companies held in other funds with investments across a
range of industries and sectors. The return on investments in overseas markets may increase or decrease as a result of exchange rate
movements. There may be occasions where there is an increased risk that a position cannot be liquidated in a timely manner at a reasonable
price. In extreme circumstances this may affect the ability of the Fund to meet redemption requests upon demand.

Amati Global Investors Limited, 8 Coates Crescent, Edinburgh, EH3 7AL
(Registered No. SC199908)

Tel 0131 503 9100
Fax 0131 503 9110

Amati Global Investors Limited is authorised and regulated by the Financial Conduct Authority
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m Why launch a strategic metals fund?

‘Because you can’t lick rocks and kick tyres from a Bloomberg screen’

" Only fund of its type and investment style in the UK
- A concentrated portfolio investment into development risk in the small and mid cap resource space
- Invest in exploration, development and producing metal mines
- Actively managed, bottom up with technical and financial analysis

" If you can’t grow it, it has to be mined
- Decarbonisation of global energy supply and renewable energy creation has MASSIVE metal demand
- Industry supply response inadequate, leading to higher metal prices for longer
- Metal demand will create capitalization events in exploration and development
- M&A in mid cap and large cap space will benefit our fund

" Global political risk and record debt levels has to be paid for in some shape or form
- Precious metal investment bookend to the fund provides optionality

" Investment Opportunities
- Technical expertise in natural resources allows the fund managers to appraise exciting investments
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Experienced Team - Dual Expertise

Strong technical & industry knowledge combined with proven capital markets experience

Georges Lequime
Fund Manager
BSc (Eng) Mining
Mining Engineer

Mark Smith
Consensus diligence Fund Manager

ConneX*
Due

BSc (Hons) Geology
MSc (Mineral Project
Appraisal)

investment
decision

22 years of experience in
investment banking and company
valuations

5 years of experience in gold
exploration in West and East Africa

30 years of experience in fund
management and investment banking

4 years of experience in gold mining in
South Africa

Precious and industrial metal sector focus

*Proprietary system logging manager research
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ZXmatl |t js about boots on the ground and geology 101

TN

°
Amati Site Visit Series

Gz

Amati Site Visit Series 1:  Amatl Site Visit Series 2: 1-80 Amati Site Visit Series 3: Osino  Amati Site Visit Series 4: Amati Site Visit Series 5: Amati Site Visit Series 6:

Vulican Energy Gold Corp Resources Orecorp G Mining Ventures Reunion & G2 Goldfields. e Source: Amati
Guyana ’
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Market Outlook

9 Source: Incrementum

Commodities undervalued vs. S&P 500
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M Gold and silver prices
matl  Breagking new highs after 3 years’ consolidation

Global Investors

0 Source: Incrementum
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mati  (Chinese appetite for gold driving the price

Global Investors

When Chinese households are looking to save rather than invest, the
gold price benefits
Household Precautionary Savings Drive Gold Price

Central bank purchases comfortably outweigh sales y-t-d
Individual central bank net purchases/sales in tonnes*

China 65 4 - 500
Turkey
India 60
Kazakhstan
Czech Rep. 55
Singapore
Kyrgyz Rep. 50
Qatar
Philippines o
Uzbekistan 10
Russia _ e WIlINGNESS 10 SaVE MOFE, %
5 0 5 10 15 20 25 35 .' e GO PAICE, YUBN/Q (RMS) 200
" Net purchases m Net sales Tonnes |
*Data to February 2024 where available. " é é .g g :g g :g é :_: ;st g g g g g -g ;§e g é .g g ':; § Jg é "
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Source: IMF IFS, respective central banks, World Gold Council

e Source: BMO Capital Markets
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7xmatl  China’s gold reserves keep rising

0 Source: The World Gold Council

Chinese gold reserves
saw non-stop rises in
2023
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De-dollarisation by Global Central Banks

0 Source: Incrementum

US Debt Held by Foreign Central Banks (lhs), as % of Total Debt,
and Central Bank Gold Holdings (rhs), as % of Currency Reserves,

Q1/1970-Q4/2023
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sxmall  Deht concerns leading to move into hard assets

US national debt on course to double in just 8 years
US national debt (S$tn) and projection assuming $S1tn increase every
100 days

US interest payment scenarios
US interest payments (Sbn) and rates projections

1800 e JS Treasury interest payments (12m cumualtive, $ bn) Dec'24

S1.6tn

45 == Projection assuming rates stable

US national debt ($tn) $40tn 1600

-Projection assuming 150bps Fed cut
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US national debt set to 4 512,
double in 8 years 1200
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Source: BofA Global Investment Strategy, Haver
Source: BofA Global Investment Strategy, Bloomberg

9 Source: BofA Global Investment Strategy, Bloomberg & Haver
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' Despite record prices, the market does not look
fxmatl  tonny like 2011!

Gold and its % share of assets*
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*Monthly data to 31 March 2024, Global gold ETF AUM as a share of the total ETF

universe, as per Bloomberg EQS screen for active US ETFs on US exchanges above
US3 1bn AUM.

e Source: World Gold Council March 2024 Review
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M Margins hitting all-time highs as costs stabilise post
fxmatll  cqyid

AISC for the Top 10 Gold Producers Since 2009
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m Gold Mining Equities — Extreme undervaluation
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e Source: BMO Capital Markets
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» Equities always outperform the commodity on the
fxmati  \ay up

Ratio of gold to the S&P/TSX gold index (in USD)
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e Source: Canaccord Genuity
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m Could silver “do a uranium”?

Global Investors

© Source: The Silver Institute Industrial Uses Dominate Silver Demand

Silver Market Balance (Moz)

547 : Photography & Other
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289 306 at 40 Moz
O . [] _ im - = 5% at 55 Moz ”
357 e I Jewelry : -
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263.5 20% at 243 Moz
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fxmatl  perfect storm for silver

. . * : Silver Electric Vehicle Demand
* Rising Demand Mine Production
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e Source: First Majestic Silver
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Silver Sector Valuations at Spot (USS24/0z)
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e Source: BMO Capital Markets
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m Reset for EV market but growth charges ahead

Global Investors

© source:momotion EV sales continue to grow, China in the driving seat

@ 2sic Pacific Other EV sales outlook by vehicle class
EU & EFTA & UK Million units

PC & LDV BEV and PHEV Sales, 2023
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ROW .
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M Number of mines, battery gigafactories
fxmatl - ond EV plants needed

© source: Iea New mines, factories and assembly plants needed
Lithium Nickel Cobalt Cathode Anode Battery cells EVs
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, Time is ticking; maybe the EV is before the Mine
mati (the cart before the horse)?

Global Investors

Range of typical lead times to initial production for selected steps in EV battery supply chain m Discovery, exploration, studies = Construction decision  m Construction to startup

Total average lead time
I Development & construction ¢
) . ® 14
Raw Materia ] timeframes >15 yrs! 3
Processing o 45
(<]
Cathode/Anode =
production - ‘2 e
Battery/cell _ E
production
6
EV production - 4
0 5 10 15 20 2
Years 0
Coppef mines Gold mines All mines studied*
Ct{(r);ﬁulative Development capital 2018-2022 127 mines (Au, Cu Ag, Ni, Zn) studied 2002-2023
USSbn
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150 ?? 15 yrs
100
50 —
0
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Source: IEA; S&P Global Market
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mati  Pyshing out supply deficits

Global Investors

© Source: BMO Capital

Markets
Lithium market balance and price Nickel market balance and price
Record prices were $71.097/t
. ' $29,526/t
unSUStalnable — Li Carbonate Price
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Lower than expected Deficit 2k
$18,340/t $17.754/t /‘jfj

EV sales Y, R
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. . = Ni Sulphate Price
Zimbabwe/Indonesia $14.550/t Surplus

Deficit
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m

Gemmesters  Lithium - The numbers don’t work

Lithium Carbonate price curve $/LCE; production ‘000 t

r © §
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° Source: Wilsons Research
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M Nickel - The numbers don’t work with no green
GIobaIIIInlveas’tErls premium

© source: BMO Capital Markets 20 - Nickel Cash Cost Curve
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ZXmati  Bio Picture Thinking

Material demand from renewable energy
REQUIRED SCALE-UP IN MATERIALS DEMAND BY 2050

Relative increase in demand for key materials from clean energy technologies, from 2022

NICKEL

GRAPHITE
NEODYMIUM

COPPER
COBALT

SILICON

ALUMINIUM

2020 2025 2030 2035 2040 2045 2050

e Source: Energy Transmissions Commission
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Risk is starting to return to the resource industry

e Source: Amati Global Investors

Risks Fluctuating commodity prices >
Funding Risk - Amati Strategic
Technical Risk - Metals Fund
Exploration risk -
Return 4 Explorer 11%
Developer 43%
Operating Producer 44%
Institutional Royalty 2%
Orphan
. Investment
Period
Digging In
I think we are
here now
Life Cycle
. . 4-5 years 1-2 years 2-4 years 2 years 1 years
Timeline o X X X X *s—>
Concept Pre-discovery Discovery Feasibility Development Startup Depletion
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M G Mining, Reunion Gold (together 6%) and G2
fxmatl  Go|dfields (3%) core holdings for the Fund

© Source: BMO Capital Markets
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G Mining bids for Reunion Gold,
on G2 Goldfields

AngloGold creep

O Source: Scotiabank

Gold Price (US$/0z)

Platform for Building the Next Intermediate Gold Producer

Mission: To Build the Next Intermediate Gold Producer Through Flawless Project Development and Execution

$2.500 -
$2.000 |
@ Mining
Services
(G Mining Service Inc. (GMS) is
formed by the Gignac Family
$1,500
$1,000
Essakane achieves
commercial production
on budget and early
$300 -
IMG retains GMS for the
constructicn of the Essakane
Mine (Burkina Faso)
3 IAMGOLD
%0 . .
2005 2007 2009 2011
C MINING REUNION Source: S&P Capital | es of April 19, 2024
uuuuuuu =3 GOLD

GMIN
announces
i TZ ~89%
G Mining Complete
Ventures Corp.
is formed
3 " Louis Gignac Sr. inducted
| | to the Canadian Mining
t:— Hall of Fame
GMIN and
Reunion
GMIN Combination
acquires TZ
Gold Project
MEM retains GMS Merian achieves
for the construction commercial production GMIN delivers
of the Merian Mine below budget and early new DFS on TZ
(Suriname)
Newmont. GMIN makes
construction
LUG retains GMS for the construction  FDN achieves decision on TZ
of the FDM Mine (Ecuador) commercial production
~ on budget and early MINING
LUNDINCCLD VENTURES
2013 2015 2017 2019 2021 2023

Reunion Gold

To Be Acquired By G Mining
Ventures For $875 Million

News

AngloGold Ashanti picks 11.7%
stake in G2 Goldfields

The deal involved the purchase of 24.5 million shares at C$0.90 per share.

Umesh Ellichipuram  January 22, 2024
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m South America’s next major gold mine in Guyana

Global Investors

© Source: G Mining Ventures
One of the Highest Quality Gold Development Projects Globally, with an Expedited Development Timeline

Oko West Project Highlights
2 REUNION

Multi-Million O Gold Deposit - GOLD
Bt ulti-Million Ounce Gold Deposi
(4.3 Moz Indicated + 1.6 Moz Inferred)? Oko West

Amongst Highest Grade Open-Pit Deposits
(Indicated Resource Grade of 2.05 g/t)V

e Significant Exploration Upside

Expedited Timeline to Production

Omai Rosebel Merian

3 Successful Mine Builds in
the Guiana Shield

Tocantinzinho

(“TZ")
@ Mining Friendly Jurisdiction MINING
VENTURES
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m Guyana -
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© Source: G2 Goldfields

Plan view — Reunion/G2 Goldfields

0 o - o - - s 7 —

Cross-section— Reunion/G2 Goldfields

705000

OKO NW DISCOVERY AREA

Inset Figures Aand5

104000

o REUNION GOLD

- 1.6 Moz Au @2.59 g/t Au (Inf.)
- 4.3 Moz Au @2.05 g/t Au (Ind.)

Motres

500 266001 26700 6801 26900 201 210

FIGURE 1- G2 GOLDFIELDS OKO DISTRICT MAP | .

BIRDCAGE AREA

- significant historical production

00990

WOKO NORTH

- 30 ddh / 3,456 metres
-/Assays pending

OMZ OPEN PIT & UNDERGROGI\’ID.

-,495,000 oz @6.38 g/t Au (Inf.)
-'686,000'0z @9.03 g/t Au (Ind.)

000N

00050

GHANIE OPEN PIT
& UNDERGROUND

- 604,000 oz @1.54 g/t Au (Inf.)
- 236,000 oz @2.20 g/t Au (Ind.)
- ongoing drilling

00020

275000 000 000

REUNION GOLD BLOCKS 1to 8 2.0 Km

<<Block 788 Block 1

Block 6

Block 5 Block 4

Ghanie

G2 GOLDFIELDS GHANIE & OKO ZONES 2.75 Km

Ghanie

South Central North

Ghanie

Gold Grade (g/t Au)

Infil drilling
on-going for the
 Central Zone | conversion of
underground

300m grid

g

resource
to indicated
classification

-++1,015m depth

Figure 3 - REUNION GOLD - Feb. 26, 2024 Pres Relewe

REUNION GOLD
Inclined long section showing updated MRE in relation
to the MRE pit constraint and underground DSOs.

1.2 Kilometres

GHANIE OPEN PIT & UNDERGROUND
236,000 ounces Au (Indicated)
604,000 ounces Au (Inferred)

OMZ
(Oko Main Zone)

OMZ GOLD DEPOSIT
688,000 ounces Au (Indicated)
495,000 ounces Au (Inferred

- 500m depth
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M Deal propels G Mining Ventures in next major
zxmatl  edium cap producer

© source: G Mining Ventures

Compelling Re-Rate Opportunity

Meaningful Re-Rate Potential Driven by High-Quality Portfolio, Peer-Leading Growth, and Enhanced Capital Markets Profile

Market Capitalization ($M)

$6,099
$3,509 $3,404
$1,825 $1,651 $1,525 $1,426 $1,331 $1.217 $1,210
|
= ﬁ - MININE canzarca —— Id
Avamos Gowp Inc. LUNDINGOLD : & 1AMCOLD . - B '-' A | newgile
P / NAV (Consensus | x)
Re-Rat: tential
1.3x 1.2% 1.1x .
) 1.0x 0.9x 0.8 |
L.8x 0.8x 0.7x 0.6x 0.6x
— ) ] C L AMCOLD sencarrs MININE
WESDOME LUNDIN = LD Avasos gULuINL, newsg I[[ M%GLD & e .'. .o" Pu_n‘-g'ee
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fxmati  portfolio Breakdown — Risk Management

© source: Amati Global -0.3% Asset Split Geographic Exposure by Revenue
Investors as at 31/05/2024
H Gold ® North America
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Global Investors

m Portfolio Summary

e Source: Amati Global

Investors as at 31/05/2024 Fund size £61.9m

Average market cap $923m
Weighted average market cap $1,537m
Market cap range of portfolio $10m - $8,031m
Number of Holdings 38

= Explorers 6

= Developers 18

* Producers 13

Royalty 1
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mati  Top 10 Holdings

Global Investors

e Source: Amati Global

Pan American Silver Silver 8,031 Producer 7.6%
Eldorado Gold Corp Gold 3,299 Producer 5.2%
Fresnillo plc Silver 5,815 Producer 5.2%
Atlantic Lithium Ltd Specialty 200 Developer 4.8%
Mag Silver Corp Silver 1,381 Producer 4.7%
Reunion Gold Corp Gold 603 Exploration 4.4%
Liberty Gold Corp Gold 92 Developer 4.1%
K92 Mining Gold 1,323 Producer 4.1%
I-80 Gold Corp Gold 405 Producer 4.0%
G2 Goldfields Inc Gold 210 Exploration 3.9%

Total 48.0%
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Mar 2021 — May 2024: challenging times —it’s
about the long-term opportunities

e Source: Refinitiv Eikon
GDXJ S&P/TSX BM, as at
31/05/2024
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VanEck Junior Gold Miners ETF (GDXJ.K) ——S&P/TSX Global Base Metals Index (.GSPTXBMU) = TB Amati Strategic Metals Fund

Past performance is not a reliable indicator of future performance
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m Market Outlook

Global Investors

® Macro Funds have preferred copper as their hard asset play.
- Implication for economically sensitive industrial metals if very strong Chinese growth does
not materialise - Cu & Al - versus EV/renewable energy related metals
- Inflation/Ukraine Crisis/Banking crisis a clear risk of global recession and/or stagflation

® EV & renewable energy expectations have been reset
- Implication for our preferred metals — Nickel and Lithium

® Precious metals
- Current level of bearishness is incredible but headwinds are subsiding.
- Offers diversification in periods of systemic risk
- Should perform best in a global recession/stagflation environment
- Strong earnings and cashflow growth at current metal prices

® Investment Opportunities
- Selective across all the sectors
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Amati Any Questions?

Global Investors

Georges Lequime
Fund Manager
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