Copper

A'Strategic’lnvestment in

a Rapidly Evolving World
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Copper is needed everywhere
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First uses for copper End uses for copper
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Production must
double by 2035

to meet worldwide
demand
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millions of metric tons

2035

Driven by energy transition, population growth, and economic
development, annual refined copper usage is expected to
increase by 100% in just over a decade.

Decarbonization is accelerating demand
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Refined copper usage for decarbonization ===
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2021 2035

Copper is the cornerstone of the renewables-based economy,
essential to wind and solar farms, batteries, EVs, and more.

There is a mismatch between

available copper supply and
future copper demand
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Rising usage and limited development opportunities are expected to
create a copper demand shortfall starting in 2025 through the
next decade and beyond.

Where will new supplies of copper come from?"

Existing mines and new projects currently
under development will likely not meet
future copper demand, even if permitting
and construction are accelerated.

Since 2018 there has
only been one new
copper discovgg.

Private and public investment is needed to fund copper
development and support the energy transition.

Learn more in our Mining 101 series

Tantalum Copper Nickel

Learn More

Learn More Learn More
. ' The World Copper Factbook 2022, page 53. EMAIL: enquiries@rcflp.com
.’:Zi:E:E:E:E:E::'. CRAEP?T?LQENCDE 2 The Future of Copper: S&P Global, July 2022 pg 38, 43, 53. VISIT: www.resourcecapitalfunds.com

3 The Problems with Copper Supply, Goehring & Rozencwajg, Q1, 2021. FOLLOW: www.linkedin.com/company/resource-capital-funds

* Copper Discoveries - Declining Trend Continues, June 2022. SUBSCRIBE: www.resourcecapitalfunds.com/subscribe

Important Information
This information should not be deemed to be a recommendation of any specific commodity, company, or security.

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 copper and/or 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. 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.

Investing involves risk, including possible loss of principal.


https://resourcecapitalfunds.com/insights/mining-and-minerals-101/tantalum/
https://resourcecapitalfunds.com/insights/mining-and-minerals-101/nickel/
https://resourcecapitalfunds.com/insights/mining-and-minerals-101/copper/
https://icsg.org/copper-factbook/
https://cdn.ihsmarkit.com/www/pdf/0722/The-Future-of-Copper_Full-Report_14July2022.pdf
https://www.spglobal.com/marketintelligence/en/news-insights/research/copper-discoveries-declining-trend-continues

