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Disclaimer

* 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 shares in any
jurisdiction. 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. To the fullest extent permitted by law,
each of Lion Selection Group Limited (Lion), Lion Manager Pty Ltd (Lion Manager), or any of its related bodies
corporate, or any of its directors, officers, employees, agents, representatives and advisers 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. No responsibility for any errors
or omissions from this presentation arising out of negligence or otherwise is accepted.

* This presentation may include forward looking statements. Forward looking statements are only predictions and are
subject to risks, uncertainties and assumptions which are inherently speculative and outside the control of Lion and
Lion Manager. 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. Accordingly,
there can be no assurance that actual values, results or events will not vary significantly from those expressed or
implied in this presentation. Lion and Lion Manager do not undertake any obligation to update or revise any
information or any of the forward looking statements in this presentation for changes in events, conditions or
circumstances on which any such forward looking statement is based following the date of this presentation.

* This presentation may include figures illustrating past performance. Past performance is not and should not be relied
upon as a guide to future performance. Future returns are not guaranteed and a loss of original capital may occur.
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Mining Investment Company

BUILDING EMERGING MINERS

NTA October 2018 %held  A$million  cps Lion Selection Group: listed mining
investment company, founded 1997

Pani JV 33.3 39.3 26.2

Fair value for Pani based on Merdeka’s acquisition of 66.7% interest in the Pani JV from Lion’s
former JV partner in November 2018.

Target investment pre-development

Nusantara Resources 31.7 7.9 5.3
R Id 1.6 5.3 3.5
e 21 year track record: 7.3%pa TSR

EganStreet Resources 16.2 4.1 2.7

Erdene Resources 5.2 2.1 1.4 . .

Other i g . Portfolio approach: from time to
Portfolio holdings measured at fair value tlme, ChOOSIng Specrflc aSSEtS for
Includes investments held directly by Lion and the value to Lion of investments held by African .
investment focus

Net cash 0.9 0.6

Total NTA AS64.4m 43cps ‘)
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Lion Performance

AGGRESSIVE SELLER e All historic cycles have
melﬂm CRASH !

(big companies) exhibited similar
characteristic
Declining exploration evoI utions

CAUTIOUS BUYER
’ Paper takeovers

People leave bi?

companies (top $ small
companies short careers)

A

Rising exploration

* Driven by liquidity
and sentiment

* Equity prices react,
but a poor indicator

Mergers

AGGRESSIVE BUYER
Cash takeovers CAUTIOUS SELLER

New floats
(small companies)

BOOM
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Pani

World Class Gold Opportunity

Indonesia:
World class gold jurisdiction
Pani Gold Project:
Thick, low strip and leachable
Multi-million ounce project

Resource is open, hallmarks of a
large system

First class Indonesian development
partner
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«Martabe é ©Gosowong
© Sihayo © @?fa'nﬁge'
@Kelian Doup
© Mt Muro ©Poboya
© Rawas
Donok/Tandai@© © Awak Mas

©Tembang
© Way Linggo

Cibaliung Oéan Pongkar Romang

Elang Wetar-e °
@

Tujuh Bukit ™"

The Pani JV is owned 33.3% Lion, 66.6% Merdeka
No future sell down requirements

© Grasberg
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1. Thick, low strip, leachable

-

H‘12j37MOZ atp&%g/tl

ok A

Jl

# . J Resources MRE on
48 adjacent Contract of
¥ work @ 31 Dec 2017
" 66.6 Mt @ 0.96 g/t Au
! for 2.06 Moz Au?
| IGLTOHeGats U st
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2. Multi-million ounces

T R ¢ ==| Mineral Resource Estimate:

J Resources MRE on adjacent
Contractof Work  ©
@ 31 Dec 2017
 66.6 Mt @ 0.96 g/t Au
for 2.06 Moz Au?
[ (cut-off grade 0.4 g/t Au) |

2.37Moz @ 0.82g/t gold*

Outcrops, deeply oxidised

Ore Grade Au
(Mt) (g/t Au)  (million oz)

Category

Measured 10.8 1.13 0.39

Indicated 62.4 0.81 1.63

Inferred 16.2 0.67 0.35

LEGEND i
]:l Coherent Ryodacite =~ [ b S
:] Layered Ryodacite eSS s
CI Fragmentals

Pyroclastic Deposit

Total 89.50 0.82 2.37

The above resource estimate from SRK Report dated December 2014

Upside Potential 137 Diamond Drill holes, 26,000m drilling

CJ onrpit i - | S N R I— : 61,400mN 4
o Drill Hole by OAR = Resource using cut off grade of 0.2 g/t Au
®  Drill Hole before OAR

Mineral Resource




3. Open and prospective...

§ BAGANITE §j §_| g 8 g . 800 mN
2 3 3 3

| |

5 SECTION N 62000

PDH-109B

Looking North (window 50 m)

700 mN{

PANI RIDGE

- Open
4 West

400 mNJj
84.55m
@1.08 g/t Au
LEGEND: Him
300 mNj
[ Mineralized Zone > 0.2 g/T Au cut off '
[ Upside Potential Area
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...0pen and prospective

= w =z ! iw =z w =z = w = =
E E E E E E E E E E E [=
8 S 8 §§ g8 g 2 g g 8 g
g - g g g 5 g E 3 g
~ - Ll el
- SECTION BB

700m |

~ Looking North West (window 25 m)

PDH-102

PANI RIDGE

Open
South

59gitAu 16m
@0.51 git Au

LEGEND:
' Mineralized Zone > 0.2 g/T Au cut off

[ Upside Potential Area
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4. Partner of choice

Pani Joint Venture Pani Permitting

33.3% Lion Selection Group Merdeka: strong history of
Indonesian mining project
o)
66.6% Merdeka permitting success
Leading Indonesian gold mining company: owner and

operator of the Tujuh Bukit Heap Leach Gold Mine, with |V||n|ng IUP
an assessment underway into development of the Tujuh
Bukit underground copper and gold mine

Separate, specifically selected
Future Indonesian ownership license area applied for processing

requirements already met — no and refining operations

sell down requirement .
Connected by access corridor
VS |
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Metallurgical testwork
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Pani column leach test, % inch crush size

100

—4~ Pani A Oxidised

% gold dissolution

~J- Pani B Partly Oxidised

«v= Pani C Unoxidised

0 20 40 60 80 100
days of operation




Pani: de-risking underway

Ownership:
Partner 2015
Ownership dispute resolved 2017
Merdeka becomes partner 2018

Technical
Extensive drill hole database: 137 diamond drill holes for 26,017m
Initial metallurgical test-work: leaches rapidly, recovers high 90% of metal at % inch crush size
Re-logging, detailed geological model 2018
Re-sampling — quantify effect of free gold
Resource update
Drilling: infill / extend / sample for detailed metallurgical test-work
Detailed metallurgical test-work
Feasibility Study
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Pani Project — View East

PDH 97

PDH 101

Pf""‘?»t?"': ‘
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Pani Gold Project

-
4 IUP
Mining Access
Area corridor
\ (UNDER APPLICATION)
=} WASTE
DUMP
PROCESSING
"; | & REFINING
| (UNDER APPLICATION)
I\I‘\I ol T YT 'Y T yyv PR YR T} — s bl
o _._
~ I L7 )

I HEAP "7 /~

{ | LEACH ? . Crusher & I

L i PAD | Agglomeration —

Existing Road { ,‘ .
{/\/’ I_I_I_I_l1 —
N e, Workshop
: % L [ o
Q S— N = Office &
' — . iR .. CarPark
A & — = RSN 4
g )il - D Ve
Leach B -
Ponds Process

1000 m Plant
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Nusantara (Indonesia, gold)

October 2018 DFS3:

179,000mE 180,000mE

181,000mE

183,000mE

9,630,000mN

LA

Long life, low cost gold mine

/ -
Salu Kombong .
- SKCS028 15m @ 2.51 git Au
+ KB10 3m @ 2.8 g/t Au, 1.2% Cu
- KB39 1m @ 32 git Au \ .

9 _F01_04_07a ~ Date: October 2018

1.1 Moz Reserve?

Ref: g264
9,629,000mN

2.0 Moz Resource?

+ KACS47 5m @ 1.71 g/t Au

Kandeapi
« KACS463m @ 32 g/t Au
+ KADO14 19m @ 2.24 g/t Au from 47

Process Plant @

Upfront Capex USS146M, AISC

USS758/0z
NPV.,, USS152M

9,628,000mN

Upside:

9,627,000mN

—
—

Infill of higher grade zones

Legend

Extent of Prospect

il arl [
~—— Potential —__

Extension

Lamasi Volcanics
Lamasi Intrusives

Magnetic Late Stage Intrusives

+ PS115m @23 g/tAu

Puncak Selatan
+ SLCS07233m @ 3.57 g/t Au
- PS115m@28g/tAu

Latimojong Formation Meta-sediments

T
Contract of Work

Awak Mas O
Salu Bulo

Puncak Utara

+ SLCS076 8m @ 14.81 g/t Au
+ PUO33m @ 8.8 g/t Au

+ PU391Im @ 2.6 gt Au

1 i 1

Awak Mas Eastern Extension

+ HWDO004 41.7m @ 2.0 g/t Au from 288.9m
« HWDO00542.4m @ 1.6 g/t Au from 276.5m
« HWDO005 35.4m @ 1.2 g/t Au from 336.0m

Freddy-Bertie Domain, Salu Bulo
+ SLCS037 28m @ 6.25 g/t Au
+ SLCS04034m @ 5.20 g/t Au
- SLCS054 21m @ 4.30 g/t Au

Au (gram x metres) |_|
<2Au

e 2to10
1010 20

20to 50

& 50to 100

(Salu Bulo Resource Shell] ® >-100

S

| ’ |

Extension and regional targets

UTM Zone 51

179,000mE 180,000mE

181,000mE

182,000mE 183,000mE

9,628,000mN 9,629,000mN 9,630,000mN

9,627,000mN
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RongId (Burkina Faso, gold)

High grade gold underground
mine

2017 production: 127K Au oz @
15.6g/t

Cash Operating Cost — S438/0z
All-in Sustaining Cost — $740/0z
Second mine in development

Exploration ramping up

ASX:LSX | 16

Zone 55 - 2017 Deep Drilling Program

5,000RL

4,800RL d% 20.1 g/t over 23.8 m
 YRM-17-DD-440 NG & 0 ?1”'2'17,["3["414235“"1
4600RL g 4 g/t over 5.1 m \ e T 2g/tover 125 m
and
YRM-12-DD-242 . 3 T 129 g/tover 3.9 m
227 g/tover4.1m i @ \
4,400RL i 1 o
YRM-12-DD-250 ' \
24.3 g/t over 4.4 m IR e 2011-16 Drill Hole
= W 2017 Drill Hole
4 200RL

B <109/t

B 10t03.0g/t
O 3.0t0 50 g/t
B 50 to 10.0 g/t
B > 100 g/t

YRM-17-DD-443BW2
Results Pending




EganStreet Resources (wa, gold)

High grade gold mine

Resource: 401koz @ 8.8g/t Au (Indicated

820kt @ 9.3g/t Au and Inferred 600kt @
8.0g/t Au)®

DFS:® low all-in cost (AISC AS1,083/0z),
low capital (AS36m), payback 1.5 years

Pre-tax NPV.,, of AS80m

Ore mined of 2.1Mt at 4.2g/t Au for
278,0000z of gold?®

Unexplored field — abundant discovery
upside
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= 10000mE 4 ©

South

- 1,300m RE __

3 o o 4
British
Queen Shaft

Portal

Bench

Stoping |

L 1.100m RL

= 1.000m RL

= 800m RL

- 1,200m L == e —

39,500mM
L

Ore Drives
S 4.2mW x 4.5mH
5.0mW x 5.0mH Decline

- OO A S

LT
- —

e o e e

Woodley's Shear

Return Air Network  Fresh Air Network

40,000rmM
i

40.500mN
1

~910mRL

Morth

Surface

1,300m RL

1.200m RLA

1,100m RL]

1,000m RL-

800m RL-

41,000mN
1

4 140,000mE -

' =EGANSTREI:T
RESOURCES

Woodley’s Shear
DFS Mine Design

| Longitudinal Projection

Indicated May 2018
Inferred May 2018
Cpen Stope LHOS
Bench Stope

CRF Sill Pillar
Return Airway
Fresh Airway

DFS Ore Drive
DFS Decline
Stoped Area

Decling & Levels
100 200
metres

:,Hll RERN
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Erdene Resource Devt Corp (mongolia, gold)

= High grade gold discovery

500 Metres

esou Ce. & &
I( l . 5 5 e S5 6’4-: <S3f_ <2f_<$3f_ &
° Q QQ; % 2o L2

- 886 Koz AuEq @ 2.7 g/t AuEq, © \
Measured and Indicated; and

* 382 Koz AukEg @ 2.3 g/t AuEq,
Inferred?

* Thick, stacked ore zones at / close to
surface — low strip, minimal overburden

= Mongolia — primed for new developments,
highly prospective geology

= Discovery — project or district ?
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Notes

1. Refer to One Asia Resources Limited news release 3 December 2014, 6. Refer to EganStreet Resources announcement “Rothsay Resource Jumps
(https://www.lionselection.com.au/wp- 31% to 401,000 Ounces” dated 14 May 2018
content/uploads/2018/08/PAN1%20JORC%20RESOURCE.pdf).

7. Refer to EganStreet Resources announcement to ASX 19 July 2018
2. J Resources Reserve and Resources Statement 31 December 2017.
http://www.jresources.com/assets/uploads/home/JRAP_- 2017 - 8. Including Inferred Resources

RR | 20171231 ' .pdf
—RR_table_@_20 31_(Sanjaya).pd 9. Refer to Erdene New Releases of 12 September 2018.

J Resources Group Cut off grade 0.4 g/t
Resource classification Tonnes Mt Grade g/t Au Metal Koz Au
Measured 13.8 0.95 423 Cut-off Grade | Resource Quantity | Grade Gold Grade AuEq
Indicated 38.7 0.91 1,136 Classification (Mt) Aug/t Koz :/utEq Koz
Inferred 14.1 112 504 Bayan Measured 1.4 36 161 3.6 161
Total MRE 66.6 0.96 2,063 Khundii is 0.6 | Indicated 8.7 21 590 2.6 725
g/tgold and | Measured & 10.1 23 751 2.7 886
Altan Naris Indicated
3. Nusantara ASX Announcement, 4 October 2018, Definitive Feasibility 0.7 8/tAUEQ || ¢ ired 52 18 291 23 382

Study Confirms Robust, Long-Life, Low Cost Project

4. Nusantara ASX Announcement, 8 May 2018, Indicated Resource grows by
a further 0.2 Moz

5. Nusantara ASX Announcement, 13 September 2018, Ore Reserve increases
by 11% to 1.1. Moz

q
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