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Important Notice

This marketing document has been issued by Key Capital Private Limited (“Key Capital Private”) who may be contacted in respect of the content of this document. Key Capital
Private Ltd is regulated by the Central Bank of Ireland. Key Capital Private is part of the Key Capital group. For the avoidance of doubt all references to ‘our’, ‘we’ and ‘us’ shall mean
Key Capital Private unless expressly stated otherwise. The information in this document is for preliminary information or discussion purposes only and is not intended to provide,
and should not be relied upon for, accounting, legal, or tax advice or investment recommendations. Each recipient should consult its own advisers about the issues discussed herein
and each recipient shall be solely responsible for evaluating the risks and merits involved in any investments which are the subject of this document.

WARNINGS : PAST PERFORMANCE IS NOT A RELIABLE PREDICTOR OF FUTURE PERFORMANCE. THE VALUE OF INVESTMENTS MAY GO DOWN AS WELL AS UP AND YOU MAY NOT
GET BACK YOUR ORIGINAL INVESTMENT. FOR SOME OF THE PRESENTATION CONTENT WE HAVE RELIED ON RERCURRENT INVESTMENT ADVISORS FOR THE DATA AND HAVE
NOT INDEPENDENTLY VERIFIED THIS DATA.

This document does not constitute or form part of an offer to sell or subscribe, or the solicitation of an offer or invitation to purchase or subscribe, any security or instrument or to
participate in any trading strategy. This document reflects the opinions of Key Capital Private only. Any financial illustrations and illustrative returns and cashflows contained in this
document do not constitute forecasts and should not be construed as such. Illustrations cover an extended period of time and the assumptions on which they are based are subject
to many uncertainties. There can be no assurance, nor is there any guarantee (implied or otherwise), that any opinions contained in this document related to such illustrations are
correct, and no reliance should be placed on such opinions or illustrations. Certain information in this document has been obtained from sources that are believed by Key Capital
Private to be reliable. All such information including information obtained from sources believed by Key Capital Private to be reliable may be incorrect, incomplete or condensed;
Key Capital Private does not accept any responsibility for, or guarantee, its accuracy. Accordingly, no representation or warranty, expressed or implied, as to the fairness, correctness,
accuracy or completeness of this document (or any part) is made by Key Capital Private and no reliance may be placed on such information. None of Key Capital Private, their
respective members, directors, officers, employees, agents or representatives nor any other person accepts any obligation or responsibility to advise any person of changes in the
information set forth herein after the date hereof. To the extent permitted by law, none of Key Capital Private or any of their affiliates, their respective members, directors, officers,
employees, agents or representatives nor any other person accepts any liability whatsoever for any losses howsoever arising from any use of or reliance on this document or
otherwise arising in connection therewith.

All material contained herein is for discussion purposes only. Key Capital Private is not acting as your adviser or fiduciary in relation to the subject matter of this document or any
transaction. Key Capital group entities may have positions and may effect transactions in any underlying securities or investments described herein. This document is provided to
you on the understanding that you are a retail investor who will not rely on this document in making any investment decision with respect to any securities that may be issued, and
will use it only for the purpose of discussing with Key Capital Private your preliminary interest in investing in a transaction of the type described herein. This document is
confidential, is for information purposes only and is intended solely for the recipient to whom it is delivered. It may not be reproduced, photocopied or disseminated to any other
person without the express prior written consent of Key Capital Private. Please notify Key Capital Private if this is not the case and you have received this information in error.

THE INFORMATION CONTAINED IN THIS DOCUMENT IS SUBJECT TO UPDATING, COMPLETION, MODIFICATION AND AMENDMENT. THIS DOCUMENT DOES NOT CONSTITUTE AN
OFFER TO SELL OR THE SOLICITATION OF AN OFFER TO BUY ANY COMPANY'S SECURITIES IN ANY JURISDICTION. ANY SALE OF SECURITIES WILL BE ON THE BASIS OF THE
PROSPECTUS, SUPPLEMENT, KEY INFORMATION DOCUMENT, MEMORANDUM & ARTICLES OF ASSOCIATION AND APPLICATION FORM AS APPLICABLE FOR THE COMPANY AND THE
RELEVANT UNDERLYING FUND
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What Does the Fund Invest In?

Sector Exposure as % AUM

Cash & Cash Equivalents I 0.6
Equity Real Estate Investment I 0.7
Energy Equipment & Services I 1

Food Products . 1.3
Containers & Packaging . 1.3

Paper & Forest Products - 3.8

Chemicals I 13
0, Gas & Consumable Fuels - [ 34.3
etals & ining - [ 4

Source: Alma Recurrent Global Natural Resources February 2026 Factsheet



Natural Resources as a Share of Global Equities
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Natural Resources Correlations to Tech
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Recurrent Fund vs Global Equities - Difficult Start !
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Recurrent Fund vs Global Equities - 2025 to Now
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Inflation 1970s vs Today
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Source: St. Louis FRED, Bureau of Labor Statistics, Bloomberg Inflation: US CPI Index I-ITI-



Commodity Companies Capex 1970s vs Today

350

300

250 1972 - 1980
& 200 Capex
H
& 150

100
_,,_,J-"frv 2019 — 2026

Pﬁ

50 Capex

0

1971 1973 1974 1975 1976 1978 1979 1980 1981 1983
2019 2021 2022 2023 p1p 22 2026

Source: St. Louis FRED, Bureau of Economic Analysis, Bloomberg Commodity Companies Capex: Total Capital Investment in US Energy and Mining Projects




Debt Reduction across Natural Resources
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Capital Discipline vs Growth Imperative
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How Many Barrels of Oil for 1 Oz of Gold? .
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Source: Macrotrends As of 1t January 2026
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How Many Barrels of Oil for 1 Oz of Gold? {
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Time Spent Inside $55 - $85/bbl. Range
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U.S. Net Exports of Crude Oil and Petroleum
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