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Investment Update as at 30 September 2026

Tribeca Global Natural Resources Ltd (ASX:TGF)
Monthly NTA Statement

Key Details as at 30 September 2026

ASX Code TGF

Share Price $2.60

Shares on Issue 73.69 million

Listing Date 12 October 2018

Net Tangible Assets (NTA) Per Share1

NTA Pre-Tax $3.3383

NTA Post-Tax $2.9541

Source: Citco Fund Services

Net Performance 2 

1 Month (Pre-tax) -7.96%

1 Month (Post-tax) -6.38%

Financial YTD (Pre-tax) -1.37%

Financial YTD (Post-tax) -1.08%

15 Largest Long Equity Holdings (in alphabetical order)

1. Based on 73,693,826 Ordinary Shares on issue as at 30 September 2026.
2. Net Performance figures assume reinvestment of dividends. Past performance is not a 

reliable indicator of future performance.
3. On 28 August 2026, the Company announced a dividend of $0.10 per share for ex-date 

02 September 2026.

FY Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun FYTD

2018-19 -0.07% -0.36% -0.71% 0.16% -0.44% -0.16% 0.25% -3.24% 0.78% -3.78%

2019-20 -0.52% -1.93% -0.54% 0.60% 0.79% 3.67% -7.68% -7.52% -9.48% 5.74% 0.47% -13.96% -27.95%

2020-21 4.52% -0.19% 0.46% 0.53% 9.63% 9.12% 0.95% 5.57% -0.04% 7.07% 5.64% -3.40% 46.68%

2021-22 0.79% -0.39% 3.72% 4.22% 4.36% 4.30% -3.99% 4.40% 1.85% -0.51% -7.03% -17.13% -7.56%

2022-23 8.40% 5.10% -6.35% 2.99% 4.77% -2.81% 4.83% -4.07% -4.93% -1.56% -5.12% 1.85% 1.76%

2023-24 0.79% -3.98% -0.14% -5.10% 1.73% 0.07% -3.46% -2.49% 5.32% 3.74% 2.01% -4.25% -6.20%

2024-25 -1.48% -3.44% 5.73% 1.27% -1.96% -6.02% 6.02% -3.67% -1.08% 0.20% 5.62% 2.86% 3.21%

2025-26 -1.40% 4.94% 11.00% 6.06% 3.32% 15.77% 11.70% 2.00% -11.57% 1.38% 4.91% -4.50% 49.12%

2026-27 -10.25% 17.73% -6.38% -1.08%

Performance figures are net of all fees and expenses and reflect the reinvestment of dividends and other income. Past performance is provided for illustrative purposes only and is not indicative of 
future performance. 
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Tribeca Global Natural Resources Ltd (ASX:TGF)
Monthly NTA Statement

Commentary

Performance

September was another frustrating month, dominated by macro events and a broad risk-off focus across 
markets, and felt very similar to July. The Company delivered a post-tax return of -6.38% for the month. 
Crude prices again spiked on renewed concerns and uncertainty regarding the prospects for a peaceful 
outcome in the Middle East, yet in a sign of the risk-off nature of equity markets, energy stocks were weak. 
Underlying fundamentals remained sound across many metals, with copper, alumina and uranium prices 
flat over the month. Lithium was the notable exception, falling 15% to its lowest level in a year on the back of 
rising Chinese inventories and supply concerns. Gold corrected 6% as rising yields and a stronger US dollar 
pressured the precious metal.

Returns Summary

Precious and Base Metals were the key areas of weakness for the portfolio during September. A sell-off in a 
number of key portfolio copper names was the primary driver of the down move, with several stocks off 
between 10% and 20% – despite the underlying stability in the copper price. Cyprium Metals sold off after 
announcing a small delay to first production at its Nifty Copper Complex. In Precious Metals, the key 
detractors were Terra Metals, which declined despite ongoing positive exploration newsflow, and Canadian 
gold producer Hemlo Mining, which experienced a temporary electrical outage that will defer production 
from one higher grade area of the mine for a few months. We view these moves as largely symptomatic of 
the broader risk-off positioning that characterised markets, rather than any change to underlying project or 
commodity fundamentals.

Portfolio Outlook

Ironically, the recent market volatility and rising interest rates will only accentuate the significant structural 
supply challenges faced by many commodities. The cost of capital is rising, reducing corporate appetite to 
spend on growth projects, while we are hearing increasing anecdotal evidence that those companies 
already in production are facing challenges accessing appropriately skilled workers and equipment.

Recent production interruptions in copper illustrate how fragile existing supply is. BHP’s Escondida, the 
world’s largest copper mine, was temporarily halted in late September following a fatal accident. Freeport’s 
Grasberg in Indonesia continues to work through the aftermath of last year’s mud rush, with 2026 output 
expected to be around 35% below original estimates and a full return to prior production levels not 
anticipated until 2027. Codelco’s El Teniente has been hampered by last year’s tunnel collapse and has 
now suspended its Andes Norte project over deep seismic risks, while at Centinela more than 700 workers 
began an indefinite strike in early October. Chilean copper output is down 9.3% for the first seven months of 
the year, with July the weakest month since 2011.

The industry is therefore struggling to meet existing demand, let alone the longer-term growth being driven 
by electrification and an exponentially rising level of defence spend. With new supply taking a decade or 
more to bring on and the cost of capital moving higher, we believe the market is underappreciating how tight 
these markets are likely to become. Our focus on high growth small-to-mid cap companies, with exposure 
across Base, Critical and Precious Metals, positions us well for the opportunity ahead.



Board of Directors

Chair of the Board:
Independent Director:
Non-Independent Director:

Timothy Lindley
Nicholas Myers
Todd Warren

Company Secretary: Ken Liu
 Investor Relations:     TGFinvestors@tribecaip.com.au 
 Share Registry:             Boardroom Pty Ltd

             Level 12, 225 George Street
             Sydney NSW 2000

Disclaimer: This document has been prepared for Tribeca Global Natural Resources Limited (ABN 16 627 596 418) by its investment manager, Tribeca Global Resources Pty Ltd (ABN 11 606 707 662) 
under AFS License 239070 (Tribeca Investment Partners Pty Ltd). The information provided in this document is intended for general use only. It does not consider the particular circumstances, investment 
objectives or needs of any specific individual and as such does not constitute investment advice nor personal securities recommendation. Under no circumstances should investments be based solely 
on the information herein. Investing involves risks, including risk of capital loss. Financial position and performance data contained in this document is unaudited. Whilst every effort is made to ensure the 
information is accurate at the time of preparing, Tribeca Global Resources Pty Ltd nor any of its related parties, their employees or directors, does not guarantee its accuracy, reliability or completeness 
nor does it undertake to correct any information subsequently found to be inaccurate. Past performance is not a reliable indicator of future performance.
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