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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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Quarter Highlights Q"

Pani Joint Venture: Valuation Increased to $60.7m?!
‘Link’ zone drilling — preliminary results appear broadly consistent with mineralisation on either side; assays awaited
Concept study underway considering large-scale project with CIL processing

Nusantara Resources: Long Life / High Margin gold project confirmed
Ore Reserves increased 34% to 1.53moz ?
16 year mine life, 1.8 year payback 3
Now working toward debt funding

Erdene Resource Development: high-grade / shallow project confirmed
BFS completed
Upside firming — High grade drill results within pit design, and high-grade trenching from Dark Horse
CS20M funding, inc CS15M investment by Eric Sprott

Mining Sector — Gold price glittering and Canada re-discovering explorers
Gold price —record highs during July, excellent outlook
Investor interest surging for explorers and junior resources companies
Lion Clock — moved to 10 o’clock
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Pani — Value in NTA 1
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65,000 mN

55,000 mN

Pani: Unified Ground In North Sulawesi
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(1km x 1km)
66% Merdeka / 33% Lion

+
Contract of Work

(surrounds IUP)
100% J Resources

Unified Pani

40% Merdeka / 40% J Res / 20% Lion

Ownership structure:

Incorporated Joint Venture

Pending approval from regulators and J
Resources lenders




Pani Drilling
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Mineral Resources estimated on the Pani I[UP and CoW are tabulated on slide 23




Pani: World Class Size and Shape q
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¢ Mineral Resources estimated on the Pani lUP and CoW are tabulated on slide 23

* Pani Resource 89.5MT at 0.82g/t Au for 2.37Moz Au*
ASX . LSX I 7 * Resource estimate by J Resources on CoW 72.7MT at 0.98g/t Au for 2.30Moz Au®




Nusantara — Catalyst rich and developing

Awak Mas — Sulawesi, Indonesia | ASX:NUS
Resource update: 2.35Moz ©
History Reserve update: 1.53Moz 2
1990’s: Extensive drilling 127kozpa first four years 3
2017:1PO

. DFS Financials: USS517m NPV 3
2018: DFS, Partner — Indika

2019: Indika project funding Finalise debt

Project development

$194M S303M S375M S446M $588M $735M
2.8 years 2.1 years 2.0 years 1.9 years 1.7 years 1.5 years

ASX c LSX I 8 Mineral Resource and Ore Reserves estimated for Awak Mas are tabulated on slide 24




Numerous occurrences of gold

Large
Mineralising
System
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63.7m @ 2.12 g/t Au
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Mineral Resource and Ore Reserves estimated for Awak Mas are tabulated on slide 24




First Class Partners in Indonesia

Ny

/
MERDEKA?#

COFPER GOLD

=  Multi-asset mid-
tier Indonesian
gold miner

=  Backed by
Provident, Thohir
Group, Saratoga

= |DX Listed: EV
USS2.7B

Pani
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World Class Size & Shape
gold project

Drilling & Assessment to
come

D N

Lion Selectlon Group
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e

Nusantara Resources
ASX:NUS

Long life / high margin
gold project

Awak Mas

Seeking debt funding

VD

INDIKA

ENERGY

=  Multi-asset
Indonesian
energy, mining
and services
conglomerate

= |DX Listed: EV
USS1.3B




First Class Partners in Indonesia C]‘?’
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Erdene Resources — Rising strongly C]‘s’
7 )

Bayan Khundii — Southern Mongolia | TSX:ERD

Bayan Khundii BFS completed ’ Discovery upside Strongly Funded

= Low capex / high grade / shallow open pit = New structure identified within pit design = C$20m funding July 2020

= 63kozpa x 6 yr LOM / USS59m capex / = Dark Horse (best on-license target since = inc C$15m to Eric Sprott
USS733/0z AISC discovery of Bayan Khundii)

= NPV USS$216m & IRR 77% at USS1800/0z = High impact exploration underway
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Lion NTA — 31 July 2020

July 2020

ASM ¢ps
Pani Joint Venture 60.7 40.5
Nusantara Resources 16.8 11.2
Erdene Resources 7.8 5.2
Sihayo Gold 2.1 1.4
Celamin Holdings 1.1 0.7
Other 0.5 0.3
Net Cash 10.8 7.2
Net Tangible Assets AS$99.8m 66.5¢ps
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Lion — Investment Thesis

Management team

Proven track record over more than 23 years: 8.4%pa TSR 8

Board and management 19% shareholding

Key Investments: 2x Multi-Million Ounce Gold Projects

Pani JV (to become 20%): 2.30Moz * + 2.37Moz ° Resources being combined

Nusantara (23%): Awak Mas 2.35Moz Resource ©

Well funded

AS$10.8m cash (31 July 2020)

Pani viewed from the North showing approximate areas of existing Mineral Resources

First Choice Partners in Indonesia
Pani: Merdeka — Indonesian gold producer, owner / operator Tujuh Bukit, significant local backers

Nusantara: Indika — Indonesian coal miner / contractor, building Indonesian gold business

Leveraged to value re-rating through delivery

Pani— A$60.7m value in NTA, under positive review to coincide with Pani deal closure, with discovery upside: 406m
at 0.5g/t Au within “link zone”

Nusantara — Strongly positioned to complete development funding, US$40m project investment from Partner (plus
USS40m deferred invoicing) / likely re-rating through delivery

Gold — Perfect Storm of Fundamentals

NTA: 87% Gold exposures Awak Mas Camp and Core Storage facility
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o
COVID 19

2020: S
The year of

Gold — Became Mainstream

Canada — Rediscovered
Explorers
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2020... IN ONE SLIDE

ASX Mining Equity Indices: ASX100 Resources &

Late February

* covibD 19

January August

Miraculous recovery... built on stimulus

1-Jan-20 01-Feb-20 01-Mar-20 01-Apr-20 01-May-20 01-Jun-20 01-Jul-20 01-Aug-20
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2020: Gold became Mainstream

Jun — August 2019:
Period of most 2019
gold price gains

2020:
Gold price gains steady through
YTD (excl COVID crash)
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2020: Canada Rediscovering Explorers ﬁ’
7 )

Equity Funding by Miners on TSXV

2500

2000

: //

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

le JSET  Gold: +US230/0z
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Lion Clock: 10 O’Clock

i, | CRASH

(big companies) Company liquidations

CAUTIOUS BUYER

Paper takeovers
p.eop|e leave big Declining exploration

companies (top $ small
companies short careers)

Rising exploration Mergers

AGGRESSIVE BUYER
Cash takeovers CAUTIOUS SELLER

New floats

(small companies) B o o v

ASX : LSX | 19



Effect of COVID19: Liquidity Surge Q"

Pre-COVID Crash Post-COVID Crash
January 2020 August 2020
Lion Clock
10
9
Liquidity * |Investors seeking quality explorers * |nvestors warming to explorers

* Rewarding discoveries * Pricing exploration potential

e Strong preference for safe jurisdictions Jurisdiction wariness diminishing

e Exploration funding selectively allocated If you’re looking for gold, it will be funded
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Invitation

Register for:
Lion updates
Future market briefings

Gold and Mining market
commentary

http://www.lionselection.com.au/subscribe-to-announcements/

Or visit: www.lionselection.com.au
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http://www.lionselection.com.au/subscribe-to-announcements/
http://www.lionselection.com.au/

Notes

1. Refer to ASX announcement by Lion Selection Group, 4 August 2020 “Pani Update and Valuation Revision”
2. Refer to ASX announcement by Nusantara Resources, 16 June 2020 “Awak Mas Ore Reserves Increase by 34% to 1.53m ounces”
3. Refer to ASX announcement by Nusantara Resources, 29 June 2020 “Awak Mas NPV Increases by 240% to USD517m”

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

5. Referto J Resources 31 December 2018 Annual Report (http://www.jresources.com/investors/article/final-resources-reserves-compilation-2017-
to-2018)

6. Refer to ASX announcement by Nusantara Resources, 28 April 2020 “Mineral Resource increases 18% to 2.35M ounces”

7. Refer to TSX announcement by Erdene Resource Development Corp, 20 July 2020 “Erdene Announces Positive Bankable Feasibility Study Results
for Bayan Khundii Gold Project

8. Refer to ASX announcement by Lion Selection Group, 27 August 2020 “Quarterly Report for 3 months ended 31 July 2020”
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Pani: Mineral Resources

Pani IUP

(Lion 33% / Merdeka 66.7%)
0.2g/t cut off 4

Category Tonnage Grade Contained Gold
(MT) (g/t Au) (Moz)

Measured 10.8 1.13 0.39

Indicated 62.4 0.81 1.63

Inferred 16.2 0.67 0.35

Total 89.5 0.82 2.37
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Tonnage
(MT)

15.5

41.3

15.9

72.7

Contract of Work

(J Resources 100%)

0.4g/t cut off >
Grade

(g/t Au)

1.03

0.98

0.93

0.98

Contained Gold
(Moz)

0.51

1.31

0.48

2.30




Awak Mas: Mineral Resource and Ore Reserves A)%

Mineral Resource Estimate — April 2020 © Ore Reserve Estimate — June 2020 2
0.5g/t cut off 0.5g/t cut off
Awak Mas Measured Awak Mas Proved -
Indicated 41.2 1.37 1.81 Probable 32.7 1.30 1.37
Inferred 6.1 1.11 0.22 Salu Bulo Proved - - -
Sub-total 47.3 1.34 2.03 Probable 2.9 1.66 0.16
Salu Bulo Measured - - = Total Proved - - -
Indicated 3.0 1.68 0.16 Probable 35.6 1.33 1.53
Inferred 0.7 1.07 0.02 Total 35.6 1.33 1.53
Sub-total 3.7 1.56 0.19
Tarra Measured = = -
Indicated - - -
Inferred 3.0 1.29 0.13
Sub-total 3.0 1.29 0.13
TOTAL Measured - - -
Indicated 44.2 1.39 1.97
Inferred 9.8 1.16 0.37
TOTAL 54.0 1.35 2.35
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