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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 Statement (“PDS”) lodged with the Australian Securities and Investments Commission (“ASIC”) on 19 January 2018 is

available to be viewed on the Lowell Resources Fund’s website (http://www.cremornecapital.com/Irf-pds/) or can be requested from Cremorne Capital Limited, the Responsible
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.

* 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

('éontglined 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.

* 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

ibnforrgation 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.

* 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.
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Overview 10 year performance chart
. Net of operating expenses, fees, taxes and interest
Fund size (30 Sep 2019) A$18.4m _
(to 30 Sep 2019, indexed at 100)!
Units on issue 2.75m units
400
Unit price (30 Sep 2019) $5.01 250
Avge Liquidity (per day, prev 3 mths) 2,400 units 300
Discount to NAV 25% 250 \,J'
200 A
Number of unit holders ~500 A4
150 M\
Listing summary 100 W
50
Exchange ASX
) Q N 2 D V &) © A > Q)
thels LRT %"’QQ %QQ:\ %QQI\ %‘?’Q:\ %"JQI\ %QQI\ %"’Qj\ %"’Qj\ %"’Qj\ %"’Qj\ %QQ'\
cha ra CteriStiCS of the Fu nd —| RT e S&P/ASX Resources 300 S&P/ASX 200
Nature of Fund Long only, no gearing fund
Investee Companies  Junior resource companies, including gold, base & specialty metals, and 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.
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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
sector. Mr Forwood also has 5 years’ experience in exploration and development
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 Melbourne Mining Club. He has more than 30 years’ experience as a sharebroker in
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 Commodity

30 September 2019
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Mineral Sands, 1%

Bauxite, 2% : 0
Fertilisers, 1% Nickel, 5%

Uranium, 1%

Battery, 6%

Cash, 3% |

0&G, 18%

Base Metals, 25%

Gold, 38%

Classified by main commodity
of investee company’s
lead project.



Portfolio Characteristics FUNDS MANAGEMENT

WEIGHTING 30 SEPTEMBER2019

Unlisted LSE/AIM
TSX 3% 1%

50 N A

Portfolio by Geography of main project
30 September 2019

ASX Cash, 3% —_Asia/Pacific, 1%  North
88% America,
)
Latin

America, 9%
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Andromeda Metals

Andromeda Metals Limited (ASX:ADN)

0.08 Andromeda
Boutique kaolin project developer, focused
on the Poochera halloysite clay JV (earning 0.07
75%), located on the Eyre Peninsula, in
South Australia

0.06
LRF’s investment in ADN was in July and
August 2018

0.05
Modest low-risk holding of around 8.6m
shares at an average cost of $0.0066/share 0.04
Sold position in August 2019 averaging
circa $0.058/sh. 0.03
Generated a total return on the
investment of over 800% 0.02

0.01

0
31-Jul-18 31-Oct-18 31-Jan-19 30-Apr-19 31-Jul-19




Case Study: Syrah Resources FUNDS MANAGEMENT

Syrah Resources Limited (ASX: SYR)

7.00
= Australian-based industrial minerals and

technology company, with a focus on 6.00 }\ SYRA H

graphite in Mozambique

5.00
= LRF’s first investment in SYR was in
December 2009, at around $0.18/share 4.00
= Accumulated a holding of around 2.2m 3.00
shares by April 2012 '
L 2.00
=  Progressively sold down all exposure
between June 2012 and April 2016 1.00
= Generated a realised gain of AS7.7m, or 0.00 N
1802.9% total return on the investment '
NN S R R SO R RN S
L FF TP
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Kidman Resources Limited (ASX: KDR)

2.50 |
| | KIDMAN
Fast-growing Australian resource company, RESOURCES
focused on gold and lithium, located near 2.00

Southern Cross, in the Archaean
Forrestania belt of Western Australia

LRF’s first investment in KDR was in August 1.50
2013
Accumulated a holding of around 4.3m 1.00
shares by August 2016 at an average cost
of $0.12/share

0.50
Sold position between September 2016
and November 2018 averaging circa
$1.20/sh. 0.00

Aug-12 Aug-13 Aug-14 Aug-15 Aug-16 Aug-17

Generated a realised gain of $5.1m, or
over 800% total return on the investment



SIGNIFICANT PERFORMERS FUNDS MANAGEMENT

*Au-Ag-Pb-Zn-Ba deposit in Bosnia
*Invested $285k at 19cps (mostly as seed)

Ad rl atIC M etaIS *Share price at 30 Sept A$1.075/sh

+“diluent” product successfully tested or trialled at numerous heavy oil locations
sInvested $852k at 5.9cps

I n d ag O E n e rgy *Share price at 30 Sep A$0.079/sh

Namdini 5.1 Moz gold reserve in Ghana. FS due Q3 2019.
Market cap A$174m vs Namdini PFS NPV US$586m (post tax NPV(5) at

Cardinal Resources Pei®nyrs

$228k invested (not incl options) at $0.15/sh, 30 Sep 2019 share price $0.425/sh

*75 Mt resource at 1.3% LiO2, spodumene
» Scoping Study NPV(8) post tax A$421m

Llontown Resources *A$262k invested at 2.1cps

*Share price at 30 Sep $0.098/sh

*Oil & Gas Royalty owners over production in US and Australia
*2.25% royalty on Origin’s Peat gasfield, QId

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

well: target 2.4 Tcf gas and 420 Bcf Helium
*$250k invested at 4.4cps, share price at 30 Sep 2019 12.5cps
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LRF Portfolio by Value 30 September 2019
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LRF Portfolio by Project Stage FUNDS MANAGEMENT

LRF Portfolio Value by Stage of Project
30 September 2019
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Investing in resource equities FUNDS MANAGEMENT

Capitalising on value accretion: optimal stage

Full

LRF Target Production
Investinent Stage g Initial Production
-~
Ve
7 Reserve
7/ / Financing
4 /
/ Discovery /7
/
Drilling 7
- N > = Leverage: milestone investing “value accretion
Exploration — - modeln

= LRF focus is on the period from discovery to
reserve definition
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Overview Investment Objective

= LRT’s investment objective is to maximise absolute returns to its
= Lowell Resources Funds Management Ltd (“LRFM” or unitholders over the medium to longer term, along with annual
“The Manager") manages the Lowell Resources Fund distribution payments of 100% of taxable DrOfitS
(ASX ticker ‘LRT’) Portfolio, and has a successful track
record for over 14 years

. 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

= 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

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




The Manager

Lowell Resources Funds Management Ltd

Stephen Mitchell, Chairman
Joined LRFM in February 2011

Mr Mitchell has over 30 years’ experience in the resources sector with
experience in management, corporate advisory and investment
banking. As MD, Mr. Mitchell developed Molopo Energy into an ASX
200 energy company with projects in Australia, Canada, the US, Asia
and Africa. Previously he was Chairman of Lowell Capital, the
Responsible Entity for the Lowell Resources Fund, and had various
corporate advisory/finance roles specialising in resources. He is
currently Chairman of Indago Energy and Afton Energy. Mr Mitchell
completed a MA in International Economics and Politics at Johns
Hopkins University in the US.

John Forwood, Director & 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 sector. Mr Forwood also has 5 years’ experience in
exploration and development geology in Australia, Tanzania and
Indonesia. Previously, he qualified with a major Australian law firm to
practice as a barrister and solicitor.

Richard Morrow, Director
Joined LRFM in November 2017

Mr Morrow is an equity partner with Melbourne-based stockbroker
Baillieu Holst and is honorary Chairman of the Melbourne Mining Club.
He has more than 30 years’ experience as a sharebroker in 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

Steven O’Connell, Director
Joined LRFM in March 2009

Mr O’Connell has over 30 years’ extensive finance industry experience
in asset management, life insurance, custodial services, financial
planning and superannuation (consulting, administration and trustee
services). He has headed the compliance and risk management
functions for several large multi-national asset managers. Mr O’Connell
has been appointed company secretary for a number of asset
managers, headed custodial operations for corporate actions,
reconciliations and unlisted trust management and was a key person in
the eventual sale of Mellon Australia’s superannuation and
administration consulting businesses in 2005. He has held Board
positions at one of Australia’s leading asset management companies,
chairs Compliance Committees for leading asset managers and
continues to be a Responsible Manager for a number of asset
management companies.

LOWELL RESOURCES
FUNDS MANAGEMENT



Stock Selection

LOWELL RESOURCES

FUNDS MANAGEMENT

Top down focus

e Macroeconomics
e Equity markets

e Market sectors
e Commodities

* Resource categories
¢ Individual stocks

Criteria

AN N N

D N N N N NN

Management
Geographic location
Geological setting

Resource/reserve
magnitude

Grade, metallurgy

Stage

Infrastructure and market
Indicative economics
Valuation

Timing
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= LRF will typically hold less than 5% shareholding
= Allows a range of exit alternatives in relatively
illiquid stocks
" |n a boutique fund, these positions can still ‘move

the needle’ for performance



Where are we LOWELL RESOURCES
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In the Resources Cycle?

Indicators to look for:
* Historic commodity price levels

Mergers and Acquisitions (M&A)
* |PO’s
Capital Raisings (number and amount raised)

Avallability of development funding

Emerging Company Index (SPAXEC)
Market reaction to newsflow
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ASX v TSX

ASX

FUNDS MANAGEMENT

120 »
O

100

80

60

40

20

-—--l-—-.-__ — N

2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
mmmm (PO Capital Raised USD M (LHS) ~ ===# IPOs (RHS) YTD

TSX

120
100
80
60

40

O | [ 2
— - _ L] L] ~ J— 0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019

mmmm (PO Capital Raised USD M (LHS) # IPOs (RHS) YTD

*Includes TSX-V
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More Risk Capital Investment

S&P/ASX Emerging Companies Index (Total Return)
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GSCI (TR) / S&P 500 ratio, 1970-2019

107 Gulf War 1990
' -‘",

9 - GEC 2008

g J Qil Crisis 1973/74

P
1

Median: 4.11

R | . I R | . 1 | | L . o i i r

Everything
(except !

modities) ,

L Dot-Com Bubble 1999 !

G L] L] L] L] L] L] L] L] L] L] L] L] L]
1971 1975 1979 1983 1987 1991 1995 1909 2003 2007 2011 2015 29 2023

SPGSCITR Commoeodity Index/S&P 500 ratio

Source: Prof. Dr. Torsten Dennin, Lynkeus Capital, Bloomberg, Incrementum AG
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5 years Of UnderlnveStment LOWELL RESOURCES

In Resource Development
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Central Bank Gold Purchases FUNDS MANAGEMENA
900 1.~ 1.800
2008 GFC
600 changed 1.500
central banks’ . !
view of gold 8
300 \ 1,200 €
0 O
g .l III 1l i o0 2
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600 : 300
900 I L p
1971 1981 1991 2001 2011 2021

s Met official sector s (50ld Price (rhs)

Source: World Gold Council (2019); Department of Industry, Innovation and Science (2019)



Euro Currency Buying Power in gold terms LOWELL RESOURCES
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Gold per EUR, in mg, 01/01/1999-01/01/2019

140 -
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Source: Federal Reserve St. Louis, Incrementum AG
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Real 10 Year Bond Yield (inverted)

2 000 15
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Jan-06 Jan—-09 Jan—12 Jan—-15 Jan—18

US$ gold price (lhs)
Real US 10 Year Treasury bond yield (inverted, rhs)
Source: Bloomberg (2019)




Selected ASX listed Gold Companies

LOWELL RESOURCES
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ASX Listed Gold Mining |Market |Broker Broker Share Premium
Company Cap (AS |Valuation Price $/sh |to

mil) S/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 Resources
(NST) $8,470 $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 (AS |Valuation Value AS |to

mil) AUDS mil mil Valuation
Cardinal Resources S135 $1,080| @USS1,350/0z gold S171 -84%

(CDV)

price, 0.70 AUD FX, 5%
discount rate
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M&A Picking up RV

Red Chris, BC — $1.1bn acquisition by Newcrest

Pogo, Alaska - $420m acquisition by Northern Star

Atlantic Gold, Nova Scotia - $820m takeover by St Barbara
Explaurum, WA — $70m 2018 takeover by Ramelius

Central Norseman, WA - $30m acquisition of 50% by Pantoro
Silver Lake and Doray Minerals merger (WA) - $450m

Resolute Ltd — acquisition of Toro Gold (West Africa) - US$274m

Ibaera Capital $27m bid for Ghana gold developer Azumah
Resources

Northern Star bid for Echo Resources (Bronzewing WA) — A$193m
Silver Lake bid for Egan Street (WA gold) — A$52m
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to Australian LNG
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Source: Bloomberg



0&G: Global Macro o

Rise of USA production has “wrong footed “ the market and 140 1800
increases risk of over supply. ‘”1’!
pp y 12.0 /VJJ. L 1,500
But can this continue, with US rig count and frac crew utilisation in 100 — L 1900
decline since October 2018, and shale well depletion rates very M ’
steep? 80
- 900
6.0
Meanwhile, growth in supply from North America, has been offset L 600
by ~3 MMbopd of supply curtailment from OPEC +Russia 4.0
since October 2018
20 - 300
s Production-Lower 48 (MMbopd-LHS)
Persian Gulf is the new “Water Curtain” with Saudi+USA on one 0.0 , , Rigs -onshore , , 0
side, and Iran+Russia on the other. Jan-15 Jan-16 Jan-17 Jan-18 Jan-19
Chinais the world largest importer (~10 Mmbopd) yet to “pick a 3 I
team”. Energy security in developing nations likely to be re- a | |
shaped. 5 2 !
o ! &
o 1 |
o
Favourable for LNG / gas (& EV’s), and may spark a wave of M&A 2 0 :
as sovereign energy agencies attempt to secure direct g I -
participation in production (as Asian countries did in the 1980-2000 5 -1 [
. = 1
period) = :
I
3 I
2018 2019 2020 2021
m OPEC us Rest of world @World net change
Source: [EA (2019); Department of Industry, Innovation and Science (2019)
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Domestic Gas & LNG

LOWELL RESOURCES

FUNDS MANAGEMENT

Structure of east coast gas market points to an enduring crisis
and there is still no co-ordinated Federal + State energy policy.

This southern winter (warmer / dry weather) Australian east
coast gas prices have softened.

Three years of high prices have stimulated activity offshore
Victoria and in Qld, with NT to follow later.

Longer term though, upstream Qld CSG fields will deplete long
before LNG plant obsolescence, and as the gap between LNG
exports and field rates opens up, there will be huge incentive
to explore and produce more.

And as the least cost CSG fields deplete first, the cost of
replacement will escalate and so too, will domestic gas price
structures.

LNG imports increasingly likely and will also exert upward
pressure, and will bring oil-related volatility too

Expect a wave of M&A and increased activity in general
NT the only true frontier left offering large scale upside.

Latest 3D techniques opening up large exploration plays
offshore WA.
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Leverage to themes

For exposure to east coast gas markets, we are invested in Comet Ridge (COI), and Real Energy (RLE)

RLE: Key asset is the “Windorah Gas Project” in Western Qld and have defined a very large 2C gas resource of 330 PJ. Needs
capital+technology/partner to unlock. Cheapest east coast resource play on $/GJ basis. Tiny EV~$7M.

In Qld, Comet Ridge has a gas reserve at “Mahalo” and in Northern QId is active in conventional exploration at a location called
“Albany”. Mahalo looks likely to be commercially developed, and exploration success at Albany would provide major upside.

. For exposure in other regions, we have equity in High Peak Royalty (HPR) and Mosman (MOS, AIM listed)

HPR have royalty over rides in a huge area of the southern part of the NT/ Amadeus Basin. Recent exploration results at Dukas are
very exciting and could be potentially a very large discovery. HPR has a 1% revenue royalty over most of the region.

MOS have a huge area in the Amadeus Basin where activity levels are on the ascendancy and the region is now connected to eastern
Australia.

. In Western Canada, we are invested in Calima Energy (CE1). It has a huge acreage position in the Montney basin, with three wells
drilled & tested, gas and liquids play. Source base is 196 MMMboe 2C, of which 25% is liquids. Negotiations to access a nearby gas plant
would result in booking of 2P and re-rating.

We are invested in Cue Energy (CUE) for the 2020 drilling of the multi-Tcf Ironbark gas prospect. Cue is partially carried by BP.

Renaissance Oil Corp (ROE) is TSXV-listed and has a very large shale gas/oil acreage position onshore Mexico, in JV with Lukoil.
Intention is to leverage experience and learnings from the US Eagle Ford.

Indago Energy (INK) has a potentially unique “diluent” product which has been successfully tested or trialled at numerous heavy oil
locations around the world. The diluent market is huge and there are numerous potential applications. Commercial sales would result in
a multi-fold re-rating
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EV batteries are moving to higher Ni:Co:Mn ratios:
Previous 1Ni:1Co:1Mn to 8Ni:1Co:1Mn

Significant nickel supply growth needed - Vale
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opportunity

Fund focus

- One of the very few investment funds that offers exposure to the junior resources sector across
Australia and global stock exchanges in unlisted and listed companies

Successful track record for 10+ years
- Superior performance over the short, medium and long term

- Histo)rical 10 year total portfolio performance (TPP) of 8.36% p.a. after fees (to 30 September
2019

- TPP up 23% 2019 CY to 30 September 2019
- Fund must distribute of all taxable profits (4 distributions over the past 8 years)

Experienced management

- Deep technical, financial and commercial expertise and networks with experience through
numerous cycles.

Unique network — not easily replaced
- Access to deal flow in public and private markets
- Proven ability to generate returns throughout the cycle
- Potential for structured investment opportunities through consultant relationships

Liquidity
- ASX listing to provide liquidity
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Lowell Resources Funds Management Limited
Investment Manager
ACN 006 769 982

AFSL 345674

Address
Level 6, 412 Collins Street,

Melbourne VIC 3000

Tel: (03) 9642 0655
Fax: (03) 9642 5177

Email: johnf@lowell.net.au

Cremorne Capital Limited
Responsible Entity
ACN 006 844 588

AFSL 241175

Address
8 Chapel Street,

Richmond VIC 3121

Tel: (03) 9665 2499



