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Disclaimer

Important Notice
• This presentation does not constitute investment advice. Neither this presentation nor the information contained in it constitutes an offer, 

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

• A copy of the Product Disclosure Statements (“PDS”) lodged with the Australian Securities and Investments Commission (“ASIC”) on 19 
August 2025 is available to be viewed on the Lowell Resources Fund’s website (http://www.cremornecapital.com/lrf-pds/) or can be 
requested from Cremorne Capital Limited, the Responsible Entity 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.

• Investors should not rely on this presentation. This presentation does not take into account any person's particular investment objectives, 
financial 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.

• The information set out in this presentation does not purport to be all inclusive or to contain all the information which its recipients may 
require in order to 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.

• Readers should make their own independent assessment of the information and take their own independent professional advice in 
relation to the 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.

• Neither the Responsible Entity of the Lowell Resources Fund nor the Investment Manager, Lowell Resources Funds Management Ltd, is 
bound by any statement of intention contained 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 Fund.

• This presentation may include various statements which constitute statements relating to intentions, future acts, and events (“Forward 
Looking Statements”). Forward Looking Statements are only predictions and are subject to risks, uncertainties and assumptions which are 
outside the control of 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.

• Any Forward Looking Statements in this presentation speak only at the date of issue of this presentation. Subject to any continuing 
obligations under 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 information 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 based.

• Neither the Responsible Entity or Investment Manager of the Lowell Resources Fund nor its advisors have any responsibility or obligation 
to inform the reader of any matter arising or coming to their notice after the date of this presentation document, which may affect any 
matter referred to in the presentation. 2



Oil Price
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Middle East Oil Production Cuts
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Strait of Hormuz Tankers
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China is the world’s largest 
oil importer.



Strait of Hormuz Vessels
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Seaborne Oil And Product Transit Costs
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US Diesel Prices
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US is the world’s 
top energy 

producer.



Oil price and Inflation
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Oil Prices and Recessions

10



Australia Petroleum Fuel Sources
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LNG 2026 forecast losses
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Tungsten
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Although the weapons market 

only accounts for 10% of 

consumption, this number is 

growing as the US and others 

look to replenish their 

stockpiles of weapons with 

military buyers consistently 

outbidding their civil 

counterparts 

“Every missile fired over Iran is 

burning through US tungsten 

stocks - Reuters).”

https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.reuters.com%2Fmarkets%2Fcommodities%2Fevery-missile-fired-over-iran-is-burning-through-us-tungsten-stocks-2026-03-23%2F&data=05%7C02%7C%7Ccb92d3a9fc284b4c1b6508de8ec44d2e%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C639105170945488545%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ImGi%2FA82N48IpCbUxhWE%2B9q0dHqTKZRc9GHFnv9vzxI%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.reuters.com%2Fmarkets%2Fcommodities%2Fevery-missile-fired-over-iran-is-burning-through-us-tungsten-stocks-2026-03-23%2F&data=05%7C02%7C%7Ccb92d3a9fc284b4c1b6508de8ec44d2e%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C639105170945488545%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ImGi%2FA82N48IpCbUxhWE%2B9q0dHqTKZRc9GHFnv9vzxI%3D&reserved=0
https://aus01.safelinks.protection.outlook.com/?url=https%3A%2F%2Fwww.reuters.com%2Fmarkets%2Fcommodities%2Fevery-missile-fired-over-iran-is-burning-through-us-tungsten-stocks-2026-03-23%2F&data=05%7C02%7C%7Ccb92d3a9fc284b4c1b6508de8ec44d2e%7C84df9e7fe9f640afb435aaaaaaaaaaaa%7C1%7C0%7C639105170945488545%7CUnknown%7CTWFpbGZsb3d8eyJFbXB0eU1hcGkiOnRydWUsIlYiOiIwLjAuMDAwMCIsIlAiOiJXaW4zMiIsIkFOIjoiTWFpbCIsIldUIjoyfQ%3D%3D%7C0%7C%7C%7C&sdata=ImGi%2FA82N48IpCbUxhWE%2B9q0dHqTKZRc9GHFnv9vzxI%3D&reserved=0


Helium

14

Qatar has been producing one-third of the world’s 
helium as a byproduct of natural gas extraction.

Ras Laffan strikes took ~2.4 Bcf/year offline ~30% of 

Helium supply; repairs estimated 3-5 years

Spot prices surged 70-100% since crisis began; Bank 

of America confirms structural not transient



Manganese
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• Mn prices were already moving 

higher ahead the Iran war, 

driven by stronger downstream 

demand and improved 

purchasing power from a 

stronger CNY relative to USD.

• Stronger producer currencies 

have required higher USD Mn 

prices to maintain margins, 

contributing to the upward 

trend.

• More recently, rising shipping 

and diesel costs have added 

further pressure, pushing 

prices higher across the supply 

chain.



Gold / Oil Ratio
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Gold
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Gold Miner Margins
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Three of the largest fallers in 

Australian gold producer share 

prices have been CMM (~31%), 

VAU (~33%) and RRL (~34%). Their 

relative performance may reflect, 

in part, the larger open-pit 

weighting of some operations



Gold and Interest Rates
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Divergence of gold from inverse 

10-year TIPS – for how long is 

the “re-correlation” going to 
continue?



Gold and Previous Crises
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Gold fell 7% during the first 

month of COVID crisis

Gold fell 20% during the first 5 

months of the GFC

Source: Datastream and Blackrock



Gold Start of the Iran Crisis 2026
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Source Datastream & Blackrock

Gold sold as a source of 

liquidity by ETF’s and Central 
Banks



Energy Transition?
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Energy Transition? More like Addition

23

The world now 

uses more wood 

than ever.

The same goes for 

coal



Plenty of Oil Reserves
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Copper Exchange Inventories
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Copper prices more 

than halved over a six-

month period after the 

GFC



Copper Demand
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Aluminium
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Fertiliser
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• The Middle East 

region produces 

about 46 % of global 

urea supply. 

• Australia is entirely 

reliant on imported 

urea with no 

domestic production 

expected until 2027



Sulphur & Nickel
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• The Middle East is a hub for 

sulphur supply, accounting for 

24% of total global 

production and 50% of 

seaborne sulfur trade.

• Indonesia produced 59% of the 

world's nickel in 2024 - reliant 

on Middle Eastern sulphur 

imports for processing.

• Approximately 40% of the cost 

of producing Ni in Indonesia 

with HPAL is related to sulphur

• Sulphuric acid is around 30% 

of the cost of uranium 

production in Kazakhstan



Thermal Coal
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The gas price spike has 

prompted power companies that 

normally rely on gas to turn to 

coal-fired plants as an 

alternative, particularly in Japan, 

South Korea, Taiwan and the 

EU.

The coal market was already 

tightening before the outbreak 

of war in Iran, due to a new 

production quota system in 

Indonesia, the world’s biggest 
exporter of thermal coal



Uranium

31

• Germany’s energy minister said 

“"the phaseout of nuclear was a 

huge mistake, a huge mistake and 

we miss this energy". Until March 

2011 Germany obtained 25% of its 

electricity from nuclear energy.

• Taiwan’s ruling party, which has 

governed under a “nuclear-free 

homeland” platform since 2016, 
plans to restart two of the island’s 
shuttered reactors.

• Power-hungry data centres are 

driving multiple tech giants in the US 

to sign contracts for small modular 

reactors.



Lithium
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“If every petrol / diesel 
consumer in the world 

wasn’t already considering 
an EV option. Now they 

are.” 



Lithium
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Lithium - BESS

34



Q&A

35

ANY QUESTIONS?
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