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Important Notice

A This presentation does not constitute investment aduv iitctesanoffee intitdteny t hi s presentati on

solicitation or recommendation in relation to the purchase or sale of units or shares in any jurisdiction.

A copy of the Product Disclosure Statement (APDSO0) | odgé¢ahl9anuary2018is Australian Secu
available to be viewed on the Lowell Resour c eds/)daanlbedesuesiee ragniCtemorng Bapitalplimitet, theyResponsibleno r ne ¢ a
E(rjm_ty of the Lowell Resources Fund. Before deciding to acquire Units, you should read and consider the PDS in its entirety and, if in any doubt, consult with your professional
advisor.

A Ilnvestors should not rely on this presentation. Thi s mgnrobjecivesifinandabon does not take in
resources or other relevant circumstances and the opinions and recommendations in this presentation are not intended to represent recommendations
of particular investments to particular persons. All securities transactions involve risks, which include (among others) the risk of adverse or unanticipated
market, financial or political developments.
A The information set out in this presentation does rsxdcipignis mayoequireirtodertioe al | i ncl usi ve
make an informed assessment of the Lowell Resources Fund. You should conduct your own investigations and perform your own analysis in order to
satisfy yourself as to the accuracy and completeness of the information, statements and opinions contained in this presentation.
A Readers should make their own independent assessment of idrbaionitonfeor mati on and take t
information and any proposed action to be taken on the basis of the information. To the fullest extent permitted by law, the Lowell Resources Fund and
its professional advisors and their related bodies corporate, affiliates and each of their respective directors, officers, partners, employees, advisers and
agents and any other person involved in the preparation of this presentation disclaim all liability and responsibility (including without limitation any liability
arising from fault or negligence) for any direct or indirect loss or damage which may arise or be suffered through use of or reliance on anything contained
in, or omitted from, this presentation and do not make any representation or warranty, express or implied, as to the accuracy or completeness of any
information, statements, opinions, estimates, forecasts or other representations contained in this presentation.
A Neither the Responsible Entity of the Lowell Resour ces Fuitddsboundrby anhseaterhemtwofdrgentiomoe nt Man
('éonté;\ined in this presentation to then undertake the proposed activity, including any statement relating to the potential conduct an initial public offering for the Lowell Resources

und.
A This presentation may include various statements whi cshifi Eomwarid ultoeo kitrag ements rel at
St atement so) . Forward Looking Statements are only predi ctrédootside thacomrolafr e subject to ris
the Responsible Entity and Investment Manager of Lowell Resources Fund. These risks, uncertainties and assumptions include commodity prices, currency fluctuations,
economic and financial market conditions in various countries and regions, environmental risks and legislative, fiscal or regulatory developments, political risks, project delay or
advancement, approvals and cost estimates. Actual values, results or events may be materially different to those expressed or implied in this presentation. Given these
uncertainties, readers are cautioned not to place reliance on Forward Looking Statements.
A Any Forward Looking Statements in this presentati on s ptiaungobligationgundet t he date of i ssu
applicable law and the ASX Listing Rules, the Responsible Entity and Investment Manager of the Lowell Resources Fund do not undertake any obligation to update or revise any
ik;ﬁorrgation or any of the Forward Looking Statements in this presentation or any changes in events, conditions or circumstances on which any such forward looking statement is

ased.
A Neither the Responsible Entity or Investment Manager 0 6r obligati®n td infavre thd readkeed anymattee s Fun d

arising or coming to their notice after the date of this presentation document, which may affect any matter referred to in the presentation.
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In the Resources Cycle?

Indicators to look for:

A Historic commodity price levels

A Mergers and Acquisitions (M&A)

Al POO6 s

A Capital Raisings (number and amount raised)

A Availability of development funding

A Emerging Company Index (SPAXEC)
A Market reaction to newsflow
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Commodities vs Stocks FUNDS MANAGEMENT

GSCI (TR) / S&P 500 ratio, 1970-2019
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Central Bank Gold Purchases FUNDS MANAGEMENT

Central Bank Gold Reserves

tonnes 2008 GFC

35,000 changed

34,000 central

33,000 banksd view
32,000 of gold

31,000 g

30,000

29,000

28,000

27,000 Rest of World
26,000

25,000

Q12000
Q12001
Q12002
Q12003
Q12004
Q12005
Q12006
Q12007
Q12008
Q12009
Q12010
Q12011
Q12012
Q12013
Q12014
Q12015
Q12016
Q12017
Q12018

Source: Gold Industry Group



Euro Currency Buying Power in gold terms LOWELL RESOURCES
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Gold per EUR, in mg, 01/01/1999-01/01/2019
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US$ Real Interest Rates

Correlation to Gold Price

LOWELL RESOURCES
FUNDS MANAGEMENT

When inflation
is higher than
real US$
interest rates, it
Is generally
positive for the
gold price
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Selected ASX listed Gold Companies

LOWELL

RESOURCES

FUNDS MANAGEMENT

ASX Listed Gold Minin¢Market |Broker Broker Share Premium
Company Cap (A$ | Valuation Price $/sh|to

mil) $/sh Valuation
Saracen Mineral
Holdings (SAR) $3,500 $3.20 Canaccord (June 19) $4.13 29%]
Regis Resources
(RRL) $3,300 $4.70 Canaccord (June 19) $5.61 19%
Northern Star Resource
(NST) $8,47C $6.88 Hartleys(Feb 19) $13.25 93%
Gold Road Resources
(GOR) $1,202 $0.92 Baillieu Holst (July 19 $1.37 49%
ASX Listed Gold Market |PFS Project |Valuation Parameters|Enterprise| Discount
Developer Cap (A$ | Valuation Value A$ [to

mil) AUD$ mil mil Valuation
Cardinal Resources $135 $1,080 @US$1,350/0z gold $171 -84%

(CDV)

price, 0.70 AUD FX, 5
discount rate




Gold Equities T M&A Building 7] roxos waacesenr

A Red Chris, BC i $1.1bn acquisition by Newcrest
A Pogo, Alaska - $420m acquisition by Northern Star

A Atlantic Gold, Nova Scotia - $820m takeover by St
Barbara

A Explaurum, WAi $70m 2018 takeover by
Ramelius

A Central Norseman, WA - $30m acquisition of 50%
by Pantoro



US Oil Production FUNDS MANAGEMENT

10 Total US Qil Production
Monthly; 2010 to Present
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Gas: LRF increasing exposure LN M G

A China's government has recognised the iImportance of gas in
its clean energy strategy. It has set an aggressive target with
gas to account for around 10% of energy consumption by
2020 Morgan Stanley Oct 2018

A To achieve that, gas consumption needs to rise by more than
13% pa over the next two years

Chinese Forecast LNG Imports Mt/a Global LNG supply and demand
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Surplus Deficit A M&A competition

7 S for copper
deposits
emerging (eg
Solgold, MOD)

A Refined copper
iInventories
decreasing

A mine concentrate
supplies are
falling

A Demand for Cu

concs is rising:

2012 2014 2016 2018 2020 2022 2024 2026 2028 2030

smelter TC/RCs
mmm Base Supply Demand costs are down to
lowest in more
Global Copper Supply/Demand Forecast than five years

(source Rio Tinto, Sept 2018)

(April 2019)



Forecast EV Production FUNDS MANAGEMENT

Global Electric-Car Revolution Set to Take Off
China set to lead EV market

W Europe EUS. B China HJapan ™ South Korea Rest of World
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EV batteries are moving from Ni:Co:Mn ratio of
1:1:1t0 8:1:1

Significant nickel supply growth needed - Vale Battery-grade nickel supply deficit
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Investment Criteria LOWELL RESOURCES

Quality of Management  Board
Executives
Remuneration
Quality of Shareholders  external shareholders
management 'hurt money' investment

Liquidity high daily turnover vs unlisted

Size of Funded Program funding in place to reach next significant milestone; or only
Budget overheads funded?

Commodity Market transparency

Current Position in price cycle
Fundamental outlook
Deposit / Energy resource size

grade

exploration upside
Metallurgy simple processing; or efractory/expensive/complex?
|Potentia| Capex Within the capacity of a <$200m market cap company?
Potential Opex First or second quartile on the global cost curve.

Fiscal terms
Location sovereign risk

resource development history
Mine Permitting easy/in place; or uncertain/ lengthy?

M&A attractiveness as takeover target
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10 year comparison performance chart

Ove rV|eW (to 30 June 19, indexed at 100)!
Fund size (23 July 2019) A$18.7 m 400
Units on issue 2.75m units 0

300
Unit price (24 July 2019) $4.80

250
Avge Liquidity (per day, prev 3 mths) 2,300 units 200 v »"

y A\
Discount to NAV 29% 150 22N v
Number of unit holders ~500 100 /
Listing summary 50
Exchange ASX
S N U R\ R A S
CO de LRT 50(\ 5\\}\ >\§\ 50(\ 30(\ 3\3(\ 5\)(\ B&\ 50(\ 5\)(\ 5\\}\
LRT S&P/ASX Resources 300 S&PIASX 200

Characteristics of the Fund

Nature of Fund Long only, no gearing fund

Investee Companies  Junior resource companies, including gold, base and specialty metals, & energy
Investment Type Focus on global listed and unlisted resources equities

Distribution Policy 100% of taxable profits distributed annually

ILRT refers to Lowell Resources Fund NAV per unit, Res 300 refers to the S&P/ASX Resources 300 and ASX 200 refers to S&P/ASX 200 and the years refer to calendar years in the chart. Investment Portfolio Performance
includes distributions to unitholders and is net of operating expenses, fees, taxes and interest.



Investing in resource equitieS| | ronss Manacesens

Capitalising on value accretion: optimal stage

Full

LRF Target Production

Investment Stage PR Initial Production

Financing

/
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A LRF focus is on the period from discovery to
reserve definition
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Members

John Forwood, Chief Investment Officer
Joined LRFM in November 2016

Mr Forwood is a qualified lawyer and geologist with more than 25 years experience in

the resources sector. He has over 17 years of resources financing experience with RMB
Resources, including 13 years as a Manager of the Telluride Fund. The Telluride Fund

delivered average pre-tax returns of 28% for equity investing in the junior resources
sectorrMrFor wood al so has 5 yearsd experience ir
geology in Australia, Tanzania and Indonesia. Previously, he qualified with a major

Australian law firm to practice as a barrister and solicitor.

Richard Morrow, Investment Committee Member
Joined LRFM in November 2017

Mr Morrow is an equity partner with Melbourne-based stockbroker Baillieu Holst and is honorary
Chairman of the Mel bourne Mining Club. He has mor
Melbourne and in London, with a particular interest in resources. Mr Morrow is a Master Stockbroker

with the Stockbrokers and Financial Advisers Association and qualified as an accredited dealer in

derivatives. He is a Fellow of the AusIMM.

Stuart Baker, Investment Committee Member
Joined LRFM in July 2018

Mr Baker brings a wide experience in valuation and analysis of energy companies. He has
a strong local and international reputation for oil and gas E&P company coverage as a
senior investment analyst, including 14 years with Morgan Stanley. In a career spanning
more than 30 years, Mr Baker has also worked in senior research roles with BT Equities
and Macquarie Equities. He crossed over to researching listed companies after gaining
industry experience with international oilfield services group, Schlumberger.



InveStmentS by CommOdlty LOWELL RESOURCES

30 June 2019 FUNDS MANAGEMENT

Mineral Sands, 1% -Bauxite, 1%
Fertilisers, 1% Nickel, 1%

Uranium, 1% ““‘I
Battery, 10% ““l

Gold, 36%
Cash, 5%

0&G, 16%

Classified by main commodity
of i nvestee com
lead project.

Base Metals, 27%



SIGNIFICANT PERFORMERS FUNDS MANAGEMENT

AAu-Ag-Pb-Zn-Ba deposit in Bosnia
Ainvested $285k at 19cps (mostly as seed)

Ad rl atl C M etaIS AShare price at 25 July A$1.04/sh

A50% of 300koz pa Gruyere gold mine in WA
Ainvested $294k at 16cps

GOId Road Resources AShare price at 25 July A$1.37/sh

ANamdini 5.1 Moz gold reserve in Ghana. FS due Q3 20109.

AViarket cap A$159m vs Namdini PFS NPV US$586m (post tax NPV(5) at
US$1,250/0z gold)

A$228k invested (not incl options) at $0.15/sh, 25 July 2019 share price $0.36/sh

Cardinal Resources

A75 Mt resource at 1.3% LiO2, spodumene
AScoping Study NPV(8) post tax A$421m

L | @) ntown ReSO urces An$262k invested at 2.1cps

AShare price at 25 July $0.16/sh

ROIil & Gas Royalty owners over production in US and Australia
R.25% royalty gasiield@d gi né6s Peat

H |g h Peak Royaltl eS Aeveraged to current Santos drilling in Amadeus Basin i 1% royalty on Dukas

well: target 2.4 Tcf gas and 420 Bcf Helium
A$250k invested at 4.4cps, share price at 25 July 2019 7.5cps
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LRF Portfolio by Value 30 June 2019
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LRF Portfolio by Project Stage

LOWELL RESOURCES
FUNDS MANAGEMENT

Grass Roots

Exploration &
Resource

Portfolio Value by Stage of Project

Feasibility

30 June 2019

Pre Development
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Investment Overview & ODJectiVe | iins manacevent

Overview Investment Objective

A LRT6s investment objective is to
A Lowel |l Resources Funds Management upithalderg dver Remediumda longer term, along with annual
iThe Managero) manages the Lowel | dsHibudionpaymentspi1QQGs of taxable profits
(ASX ticker OLRT®6) Portfolio, and has a successful track

record for over 14 years

A The Manager operates through an Investment
Committee which incorporates the experience and
knowledge of individuals who have direct working
experience in the minerals and energy industries,
geosciences, broking, banking, and funds management

A LRT unitholders are provided with broad exposure to the
junior mining and energy sectors in a Portfolio that is
actively managed by the Manager in accordance with its
investment philosophy and stock-selection criteria

A The fund is not frightened to take profits and will realise
investments once targets are reached or can no longer
be achieved




Investment Portfolio Performance (IPP)

Historical Performance

LRT (after Res 300 ASX 200
fees)!

10 year 8.35% pa 3.85% pa 10.02% pa
5 year 0.39% pa 7.86% pa 8.85% pa
3 year -3.73% pa 25.17% pa 12.88% pa
2 year -14.41% pa 27.01% pa 12.28% pa
1year -26.78% pa 14.96% pa 11.55% pa
6 months
(to 30 June 7.00% 24.83% 19.73%
2019)

Note: historic performance or distributions are not a guide or indication of future performance or distributions

LOWELL RESOURCES
FUNDS MANAGEMENT

linvestment performance figures reflect the historic performance of Lowell Resources
Fund, net of fees

2 Methodology for calculating total return is based BlorningStay which assumes
reinvestment of dividends

Sinvestment performance is ptax and ignores the potential value of franking credits on
dividends that were partially or fully franked
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Lowell Resources Funds Management Ltd

Stephen Mitchell, Chairman Richard Morrow, Director

Joined LRFM in February 2011 Joined LRFM in November 2017

Mr Mitchell has over 30 yearso6 exper i eNrdarowisaneduity partreswituMelboarse-basedstockbrokeri t h

experience in management, corporate advisory and investment Baillieu Holst and is honorary Chairman of the Melbourne Mining Club.

banking. As MD, Mr. Mitchell developed Molopo Energy into an ASX He has more than 30 yearsdé experience as
200 energy company with projects in Australia, Canada, the US, Asia and in London, with a particular interest in resources. Mr Morrow is a

and Africa. Previously he was Chairman of Lowell Capital, the Master Stockbroker with the Stockbrokers and Financial Advisers

Responsible Entity for the Lowell Resources Fund, and had various Association and qualified as an accredited dealer in derivatives. He is a

corporate advisory/finance roles specialising in resources. He is Fellow of the AusIMM

currently Chairman of Indago Energy and Afton Energy. Mr Mitchell
completed a MA in International Economics and Politics at Johns

Hopkins.University inthe, US. Steven 0O6Connel |, Director
Joined LRFM in March 2009

| | . Mr O6Connel | has over 30 yearsd extensi v
John Forwood, Director & Chief Investment Officer in asset management, life insurance, custodial services, financial
Joined LRFM in November 2016 planning and superannuation (consulting, administration and trustee
Mr Forwood is a qualified lawyer and geologist with more than 25 services). He has headed the compliance and risk management
years experience in the resources sector. He has over 17 years of functions for several large multi-national asset managers. Mr O6 Connel |
resources financing experience with RMB Resources, including 13 has been appointed company secretary for a number of asset
years as a Manager of the Telluride Fund. The Telluride Fund managers, headed custodial operations for corporate actions,
delivered average pre-tax returns of 28% for equity investing in the reconciliations and unlisted trust management and was a key person in
junior resources sector. MrFor wood al so has 5 yearso telxepeerVieemtcuealj sal e of Mellon Australiads
exploration and development geology in Australia, Tanzania and administration consulting businesses in 2005. He has held Board
Indonesia. Previously, he qualified with a major Australian law firm to positions at one of Australiads |eading
practice as a barrister and solicitor. chairs Compliance Committees for leading asset managers and

continues to be a Responsible Manager for a number of asset
management companies.



Portfolio Characteristics FUNGS MAGACHMENT

WEIGHTING 30 JUNE 2019

4% 3% 5%

Portfolio by Geography of main project
30 June 2019

Cash, 5% asia/Pacific, 3%

Africa, 11% North America, 12%
ASX

79%
Latin America, 10% Europe, 12%

Australia, 47%



