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Disclaimer

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/lrf-pds/) or can be 
requested from Cremorne Capital Limited, the Responsible Entity 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 contained 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 Fund.

• 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 information 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 based.

• 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. 2



Fund Performance
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LRF was the top ranked performer for the whole of the Australian LIC/LIT sector in June 20211
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1 the “Risk-Return Metrics June LIC/LIT Report” https://www.rrmetrics.com.au/june-2021-lic-lit-monthly-report/
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LRT has outperformed:

• S&P/ASX Small Resources 
Index 

• ASX Resources 300 Index
• ASX 200 Index

Over:
• One year
• Two years
• Five years
• Ten years 



Fund Summary

Characteristics of the Lowell Resources Fund

• Long only, no gearing fundNature of Fund

• Junior resource companies, including gold,  
base and specialty metals, and energy.

Investee 
Companies

• Focus on global listed and unlisted resources 
equities

Investment 
Type

• 100% of taxable profits distributed annually
• A$0.15/unit paid 31 Aug 2021

Distribution 
Policy
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Investing in resource equities

 Leverage: milestone investing “value accretion model”
 LRF focus is on the period from discovery to reserve definition
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Why invest in the Juniors?
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LRF Portfolio by Project Stage
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Historic Allocation by Commodity
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Investment Committee
Members

John Forwood, 
Chief Investment Officer 

Mr Forwood is a trained 
geologist and lawyer, with 

experience as an exploration 
geologist in Australia, and 

overseas. He spent 17 years in 
junior resource financing with 
RMB Resources, including 13 

years as a Manager of the 
Telluride Fund. He also 

qualified with a major Australian 
law firm to practice as a 

barrister and solicitor. He has 
been CIO of the Lowell 

Resources Fund since 2016.

Richard Morrow, 
Investment Committee 

Member 

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.

Stephen Mitchell,
Investment Committee 

Member
Mr Mitchell began his 

career as a natural 
resources specialist at 
investment banks and 

advisory firms in the US 
and Australia. From 1999-

2011 he was Managing 
Director of Molopo Energy 
Ltd, an ASX-listed oil and 

gas company which 
generated a 10 fold 

increase shareholder value 
and entered the ASX 200.

Stephen is a partner of 
Mitchell Peterson Capital 

Partners, a Melbourne 
based corporate advisory 

firm.

Stuart Baker, Investment 
Committee Member 

Mr Baker 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. 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.
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Fund Summary August 2021

Fund size (NAV) A$54.6 m

Units on issue 29.38m units

Net Asset Value 29/9/21 $1.86/unit

Unit Price on 1/10/21 $1.46

Number of unit holders ~700

Listing summary

Overview

At 31 July 2021. LRT refers to Lowell Resources Fund NAV per unit, XRSD refers to the S&P/ASX Resources 300. 
Investment Portfolio Performance includes distributions to unitholders and is net of operating expenses, fees, taxes and interest.

• ASXExchange

• LRTASX Code
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Investments by Commodity 

Portfolio 
30 Sep 
2021
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Portfolio
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Case Study: 
Predictive Discovery

Predictive Discovery
(ASX:PDI) 
 Grass roots technical gold 

explorer with 100% interest in 
Siguiri Basin tenements in 
Guinea, West Africa

 New gold discovery at Bankan in 
2020. Sep 2021 Initial gold 
resource of 3.6 Moz at 1.5g/t Au

 Discovery cost of AUD$4/oz

 LRF invested over 10 years 
starting at IPO in 2011, with 
average entry price of A$0.038/sh
for aggregate A$1.6m investment

 Share price at 1 October, 2021 
A$0.22/sh

Companies

13

LRF Investments



SIGNIFICANT PERFORMERS

• $0.25m invested at average entry price of A$0.30/sh in July 2021 IPO
• Share price Sep 30, 2021 A$1.01/sh.
• Kopamurra REE deposit, South Australia:
• “Rare” ionic clay deposit - 40 Mt at 725ppm TREO

Australian
Rare Earths

• $0.3m invested in June and September 2021 average entry price of 
A$0.15/sh.

• Share price September 30, 2021 A$0.60/sh.
• Acquisition of the Mt Ida gold project: 141koz @ 13 g/t Au plus 

unrecognised high grade lithium intersections

Red Dirt 
Metals

• $0.7m invested at A$0.20/sh. 
• Share price Sep 30, 2021 $0.98/sh
• 59Mt at 0.96% Jaguar Ni sulphide deposit, Brazil
• Scoping Study NPV8 A$1.1bn post tax

Centaurus 
Metals

• $0.24m invested at $0.04/sh
• Share price Sep 30, 2021 $0.38/sh
• Large copper resource in WA wheatbelt: 663Mt at at 0.28% Cu

Caravel 
Minerals
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Commodities vs Dow Jones
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Gold loves low 
US Real Interest Rates
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https://fred.stlouisfed.org/graph/?g=HmEW


2021 ASX Resource IPO’s
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2021 ASX Resource IPO’s
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Projects aplenty, 
but Talent is Scarce
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GMD.ASX 30 Aug ‘21: 5.8% of LRT portfolio at 7.5cps 
(cost 2.5cps)

1.6 Moz Ulysses Au Project, WA

22 Sep ’21 Raleigh Finlayson (ex Saracen 
MD) and Nev Power (ex Fortescue MD) 
join board and invest

30 Sep ’21: Share Price 13.5cps
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Cost Pressures Emerging
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Bardoc
Gold.ASX

Bardoc Gold Project WA 3.1 Moz at 1.8g/t Au

Project FID deferred due to $55m capex 
increase

rising materials & input costs 

tightening WA labour market & COVID 19 
supply challenges

Impact of closed WA borders

Share price fell -21.5%



Australian Gold Miners

21Source Euroz Hartleys



Gold M&A
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Abundant 
funding 
and 
limited 
organic 
growth

2021

Agnico Eagle and Kirkland Lake Merger US$24bn

Westgold alternative bid for Gascoyne Resources A$94m vs Gascoyne merger with Firefly $45m

Navarre acquisition of Mt Carlton from Evolution A$90m

Metalicity takeover of Nex Metals A$13m

Nusantara takeover by Indika A$61m

Shandong takeover of Cardinal A$594m

Evolution takeover of Battle North Gold C$343m

Pre-2021

Ramelius takeovers of Spectrum A$230m and Explaurum A$60m

Northern Star and Saracen Minerals merger A$16bn



Profits and M&A – base metals
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Company 2020/21 Profit Dividend

BHP US$17bn US$15.2bn
RIO US$12.2bn US$9.1bn
FMG US$10.3bn US$8.2bn



O&G Drilling Activity
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Source – Baker Hughes



Energy Underinvestment
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Gas Prices “Going Beserk”
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Contact

LOWELL RESOURCES 
FUNDS MANAGEMENT

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

ACN 006 844 588

AFSL 241175

Address
8 Chapel Street,

Richmond VIC 3121

Tel: (03) 9665 2499

Investment 
Manager Responsible Entity
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