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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

PANI — value uplift in steps to development

NTA November 2018 % held AS million

cps

Pani JV 33.3 38.7

25.8

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.

Nusantara Resources 31.7 6.7
Roxgold 1.6 4.9
EganStreet Resources 16.2 4.2
Erdene Resources 5.2 2.0
Other 4.9

Portfolio holdings measured at fair value

Includes investments held directly by Lion and the value to Lion of investments held by African

Lion

Net cash 1.4

4.5
3.3
2.8
1.4
3.3

0.9

Total NTA AS62.8m

42cps
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Lion Selection Group: listed mining
investment company, founded 1997

21 year track record: 7.6% pa TSR

Current portfolio dominated by gold
projects

50/50 portfolio aim, gold/other
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Pani gold project
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Pani — value uplift steps

Ownership dispute resolved v December 2017
o . . v .
Pani Joint Venture interest acquired April 2018
. . . v
Direct Ownership & JV representation August 2018
— v
Merdeka acquisition November 2018
Next steps

— Permitting and Licencing
— Project expansion/ DFS
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Pani Mineral Resource Estimate

Plan View Mineral Resource Estimate:

387,560 mE 388,060 mE 388,560 mE 389,050 mE 2 . 3 7 M Oz @ 0 . 82g/t go I d 1
i
A MINERAL RESOURCE ESTIMATE * |
=z 250 m =z . .
| B Zom 89.5Mt @ 0.82 g/t Au for 2.37 Moz ; E Outcrops) deeply oxidised
3 (cut-off grade 0.2 g/t Au) | 3
© ! ©
“F Cateror Ore Grade Au
e — SOty (Mt) (g/t Au) (million o2)
Z ' ‘ | £ M d 10.8 1.13 0.39
. easure . . .
-3 SECTION 62,000mN S S B, = e I:f S
° i ‘ | ¢ Indicated 62.4 0.81 1.63
J Resources MRE on i |
adjacent Contract of i i Inferred 16.2 0.67 0.35
Work @ 31 Dec 2017 i :
. 66.6Mt@0.96g/tAu i N [ | z Total 89.50 0.82 2.37
| £ for 2.06 Moz Au? i | | c
_g. (CUt-Off grade DS g/t AU) I KUD/IUP BOUNDARY 5 The above resource estimate from SRK Report dated December 2014
i 387,5|00 mE 388,0|00 mE 388,5|00 mE I 389,0PO mE = 137 Diamond Drill holes, 26,000m drilling

= Resource using cut off grade of 0.2 g/t Au
* Reported 3-Dec-2014
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Pani looking south
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...0pen and prospective

I
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Extent of Pani JV drilling

154m @ 0.57 g/t Au & 1.20 g/t Ag

!
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MINERAL RESOURCE ESTIMATE*

Section 62,200mN
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89.5Mt @ 0.82 g/t Au for 2.37 Moz

(cut-off grade 0.2 g/t Au)
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...0pen and prospective
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Pani Gold Project — Conceptual Site Layout
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Pani World Class Scale?

ASX:LSX | 11

Tonnes and Grade of Tier 1, 2 and 3 primary deposits
World all years, open pit

g/t Au-eq
100 -
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Pre-Mined Resource (Mt Ore)
*Combined Pani (J Resources/ Pani IUP)

Maote: Gold equivalent based on monthly average price over last 3 years

1.9/t Au = 67 gt Ag = 0.80% Cu = 4.14% Zn = 367% Pb VR b A
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Nusantara (Indonesia, gold)

Manado O)

DFS (October 2018)3: Marisa”

Long life, low cost gold mine

Palu

1.1 Moz Reserve® 2.0 Moz Resource?
Upfront Capex USS146M, AISC USS758/0z

Palopo
Peo

NPV, US$152M
Awak Mas |_®

Next steps — Seek finance and Indonesian S
partner

Makassar (o)

Yy
BSouthern” . ™

100km
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Other investments

GOId Roxgold

Toro

EganStreet
Erdene

Tin Kasbah, Morocco — DFS complete July 2018: awaits funding

any

Phosphate Celamin, Tunisia
— Ownership dispute 2015
— Won international arbitration November 2017

— Development awaits enforcement and partner




Lion Clock

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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Gold Mining Equities: A tale of two markets

140% 2016 — Present

ASX Gold Index
Vs
’ Van Eck Gold Miners
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Metals & Mining Companies
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Metals and Mining classified

Jan 16 — Jan 18

Jan 18 — Sep 18

companies Median %

ASX100 Resources +111%

Small Resources +160%
Sub-Index Micro-Caps +54%

Jan 16 —Jan 18

# companies +ve

performance

# companies -

# companies +ve
performance

Jan 18 — Sep 18

g
hid

M

May-16 Sep-16 Jan-17 May-17

Sep-17

Sep-18

# companies -ve

%

performance

Median share price
performance of metals and
mining companies within the

Small Resources

Median share price
performance of metals and
mining companies within the

ASX100 Resources

Median share price
performance of sub-index
micro-cap metals and mining
companies (not within the
indices)




1998-2008 vs 2016-present

800%
1998-2008

)
200% 8 o’clock
(May 2001)

600% 8 o’clock
(Oct 2017)
500% ! !

400%

Y Industry activity comparable (major
300% miners — selling sub-scale businesses,
investing in new business;
exploration restarting)

Boom compared with boom:

Y Equity performance in early phases is
highly comparable (for large
capitalisation miners)

200%
100%

0%
N L ~ L0 o L o L o LD o L o L o WL o WL o L o LD — D

Months since boom commencement

q
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Notes

1. Refer to One Asia Resources Limited news release 3 December 2014,
(https://www.lionselection.com.au/wp-
content/uploads/2018/08/PAN1%20JORC%20RESOURCE.pdf).

2. J Resources Reserve and Resources Statement 31 December 2017.
http://www.jresources.com/assets/uploads/home/JRAP_- 2017 -
_RR_table_@_20171231_(Sanjaya).pdf

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
Indicated 38.7 0.91 1,136
Inferred 14.1 1.12 504
Total MRE 66.6 0.96 2,063

3. Nusantara ASX Announcement, 4 October 2018, Definitive Feasibility
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
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