ION
~ 2x MultizMillig

AR ‘
B ) \

..

5 “- L . —

AN
(O ‘ April 2020

- Lion Sele(ﬂon Group ASX:LSX



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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Lion Selection Group (ASX : LSX)

Lion Mining Equity Markets
Listed investment company Perfect storm of uncertainty, fiscal
stimulus and negative real interest
515M cash rates: Strong fundamentals for gold

Portfolio leveraged to project delivery Equity capital markets and M&A:
and buoyant gold market Active for gold, other commodities

Pani: Unification unlocks world class largely on hold

gold project Debt capital markets: Open for gold

Nusantara: On clear pathway to debt projects

finance & development
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Lion History

Lion listed on ASX in 1997: 22 years investment track record

Major successes: Indophil, Platmin, Gallery Gold, MPI, East
African Gold Mines, Consolidated Minerals, Catalpa

Returns over 22 years / 4 mining cycles:
Dividends and Cash Return: 96.7cps (2002 — 2009)
S150m off-market buyback (2008)

Catalpa distribution (2009: now EVN)

Total Shareholder Return Since Inception: 22 years, 7.5%pa ﬁj
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2x multi-million ounce gold projects

Pani: Lion 20% JV Interest
Unification: 2.30Moz +
2.37Moz Gold Resources

now combined

Drilling underway
Development planning

© Miwah

©Dairi

«Martabe
© Sihayo

@ Kelian
©Mt Muro

v« Rawas Nusantara: Lion 23% Equity
Ponel R . e * Grasherg USS80m project funding arranged
Cibaliung. (5gip Rorare via partner
2 Elang Yool 8 Bank debt now sought USS110-
Tujuh Bukit tinjau 120m
100koz x 10year gold project
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Pani

History:

2012 2014 2017 2018
Pani drilling by One Asia: Pani Resource Resolution of Pani dispute Merdeka acquires 66%
long gold intersections 2.37Moz with J Resources interest in Pani JV

) !

1960s to 90’s 2013 2015 2018 2019

Pani region initially Pani ownership Pani JV with Provident Lion acquires 33% Pani JV Pani licenses unified for
explored by Newmont, challenge interest from One Asia the first timein

Utah, BHP decades: Combine

resources and unlock
optimal development

Ownership structure:

Incorporated Joint Venture — to be completed 1H 2020
Lion 20% | Merdeka 40% | J Resources 40%

ASX:LSX | 6



Pani Map
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Pani Looking North
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Pani Plan View
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Pani Milestones

Milestones:

- Partnership with Provident
2015
- License Secured

2017
- Merdeka Purchase of 66%

2018
- Pani Unification

2019

Next Steps:

- Updated Resource

ASX :LSX | 10 ,




Nusantara

. . DFS October 2018 3:
Extensive drilling 1990’s CrOREr |
Assumed USS1250/0z gold price
IPO 2017 Test gold sensitivity: +/-10%
(Actual gold variance: + 25%)
DFS 2018
Change in After Tax Project NPV (5%)
Partner: Indika 2018 e L
Indika project funding 2019 Construction CapEx +/- 10% 11 11
All Mining OpEx +/- 15% 30 30
2 O 2 O : OpEx +/-15% 58 57
Fina“se debt Grade +/- 10% 66 65
Gold Price +/- 10% 66 65
Project development
SM

Figure 17: Project NPV sensitivity, US$ post-tax
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Nusantara —

leverage to gold price
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Lion Net Tangible Assets

% held AS million ¢ps

Feb 2020

2019 Highlights

Pani JV 33.3 39.7 26.4 Gold

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 ROXgOld - SOId

Conditional agreement reached with J Resources to combine Pani projects with adjacent tenement subject to
approval by J Resources secured lenders and regulatory approval ©. Valuation is under positive review once deal

is completed. TO ro — ta ken over Circa A$18m cash
Nusantara Resources 233 12.3 8.2 Gold realised
Erdene Resources 5.7 24 1.6 Gold Ega nStreet —ta ken over
Other 4.3 2.9 Valuation under

Pani unification

positive review

. Portfolio holdings measured at fair value
. Includes investments held directly by Lion and the value to Lion of investments held by African Lion f d Indik oct
: ; ndika projec
Nusantara project fundin _
p J g funding USS80m
Net cash 14.8 9.9
Total NTA AS$73.5m 49¢ps
Capital Structure Substantial Shareholders M Shares %
Shares on issue: 150,134,879 R. Widdup 16.16 10.8
Share price: 40¢ps 29 February 2020 Cooper Investors 11.46 7.6
Options on issue: 15,720,958 $0.50 expiry 12 April 2020 Other: Lion Directors/Management 12.81 8.1

ASX : LSX | 13



Selected other investments

Erdene

Gold / Mongolia
3.7g/t open cut

Kin-Gin

T ¥ Kasbah
Celamin Tin / Morocco

Phosphate / Tunisia Large, development ready

Ownership dispute close to
resolved

P
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2020 Outlook

Lion Mining Equity Market
Pani drilling: 10,000m program in progress Mining market recovery was immature when
infilling between 2.3Moz and 2.4Moz global equity market collapse occurred
positions

Uncertainty, stimulus and outlook for low to

Pani unification transaction closure: Pani negative real interest rates produce a strong
value review fundamental for gold
Nusantara: debt funding and FID Major gold miners — what are they thinking ?
Lion: leveraged to project delivery and M&A: Growth oriented thinking was in full
buoyant gold market flight (2019), targets have all become cheaper

Ny
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Beyond 2020

Lion — Long Term Strategy
Target value uplift as project is de-risked
Portfolio approach: 15-20 investments at pre-development stage
Long term active manager
Ambition to provide a steady dividend stream
Invest / divest according to time in market cycle (Lion Clock)

9y
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Lion Mining Clock

. CRASH

(big companies)

CAUTIOUS BUYER
' Paper takeovers

January 2020:
9 o’clock

* March 2020:
12 o’clock

People leave big
companies (top $ small
companies short careers)

Rising exploration Mergers

AGGRESSIVE BUYER

New floats
(small companies)

BOOM
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Lion Team

Barry Sullivan
Non-Executive Chairman
Mining Engineer

Peter Maloney
Non-Executive Director
Commercial

Chris Melloy

Non-Executive Director
Mining Engineer

ASX : LSX | 18

Lion Manager

Robin Widdup

Non-Executive Director
Geologist

Craig Smyth
Chief Executive Officer
Commercial

Hedley Widdup
Geologist

Tim Markwell
Geologist




Notes

1. Refer to One Asia Resources Limited news release 3 December 2014, Pani IUP (Lion 33.3%/ Merdeka 66.7%)
(https://www.lionselection.com.au/wp- 0.2g/t cut off!
content/uploads/2018/08/PANI%20JORC%20RESOURCE.pdf). - el o
Category T
(Mt) (g/t Au) (million oz)
Measured 10.8 1.13 0.39
2. Refer to J Resources 31 December 2018 Annual Report, dicated 624 0.81 L3
(http://www.jresources.com/investors/article/final-resources-reserves-compilation-
Total 89.5 0.82 2.37

3. Nusantara ASX Announcement, 4 October 2018, Definitive Feasibility Study Contract of Work Resource

Confirms Robust, Long-Life, Low Cost Project (above a 0.4g//t cut off)2
4. Nusantara ASX Announcement, 13 September 2018, Ore Reserve increases by R T“{rr':;:’}ﬁe “f;f:e] g:l';“l!;':‘?;
11% to 1.1. Moz :
° Measured 15.5 1.03 0.51
5. Nusantara ASX Announcement, 8 May 2018, Mineral Resource Estimate Update .
Indicated 41.3 0.98 1.31
6. Lion ASX Announcement, 9 December 2019, Pani Gold Projects Combined nferred 159 0.93 0.4
Total 72.7 0.98 2.30
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