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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/Irf-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
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Characteristics of the Lowell Resources Fund

Natu re Of Fund  Long only, no gearing fund

* Small Mining & energy companies,
predominantly in the exploration phase
offering major growth potential

Investment « Focus on global listed and unlisted resources

Type | equities

» 100% of taxable profits distributed annually
« A$0.1157/unit paid 31 Aug 2022



Fund Summary August 2022 FUNDS MANAGEMENT

Ove rVi eW Lowell Resources Fund NAV vs

ASX Junior Resources Index
(rebased to 1 at December 2019, incl DRP)

Fund size (NAV) A$47.8 m
Units on issue 30.5m units
3.5
Net Asset Value 31/8/22 $1.5658/unit
Distribution 31/8/22 $0.1157/unit R
Unit Price on 31/8/22 $1.34
Number of unit holders ~700 25
Listing summary LRT  ——XSRD
2
SCEA + ASX 15
1
), QO © LRT
0.5
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QQ:O QQQ v.Q‘ )0(\ v.\)g O(}' 000 Q@c v.Q‘ 500 V'\)Q o(}' 000 Qéo v.Q‘ 500 v?g

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.



Lowell — a rare investment

LOWELL RESOURCES
FUNDS MANAGEMENT

opportunity

@ Fund Focus
* One of the few investment funds that offers exposure to the junior
resources sector across Australia and global stock exchanges in
unlisted and listed companies

» Superior performance over the short, medium and long term
» Total Portfolio Fund must distribute of all taxable profits

@ Experienced Management
* Deep technical, financial and commercial expertise and
networks with experience through numerous cycles.

Access to deal flow in public and private markets

* Proven ability to generate returns throughout the cycle

» Potential for structured investment opportunities through
consultant relationships.

« ASX Listing under the code “LRT”



Fund Outperformance FUNDS MANAGEMENT

The Lowell Resources Fund has significantly outperformed outperformed the
benchmark S&P/ASX Small Resources Index (XSRD), the ASX Resources 300
Index and the ASX 200 Index over three, five and ten years.

Total Portfolio HINOLERA M S&P/ASX Small ASX
Performance to 31 NI Resources Index Resources ASX 200 Index
August 2022 incl distributions (XSRD) 300 Index
12 months 0.7% -0.9% 11.2% -3.4%
3 years p.a. 39.1% pa 9.2% pa 12.0% pa 5.5% pa
5 years p.a. 17.4% pa 11.2% pa 14.0% pa 8.1% pa
10 years p.a. 11.8% pa -0.2% pa 7.6% pa 9.3% pa

'Unaudited
LRT refers to Lowell Resources Fund NAV per unit, Res 300 refers to the S&P/ASX Resources 300 and ASX 200 refers to S&P/ASX 200 and the years refer to calendar years in the chart. Investment Portfolio
Performance includes distributions to unitholders and is net of operating expenses, fees, taxes and interest.
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Our Strategy: Investing in Exploration ...

Capitalising on value accretion: optimal stage

Drill out / )
Resource Feasibility & Production
Expansion R

LRT TARGET P eseyves

INVESTMENT STAGE

~—

Commissioning

Share Price

Discove
i Construction

Exploration

Time

= |everage: milestone investing “value accretion model”
» LRF focus is on the period from discovery to reserve definition
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Unkown

Because Explorers Make the

LOWELL RESOURCES

DiSCOVGFieS FUNDS MANAGEMENT

Australian Mineral Discoveries by Company Size

Source: Minex Consulting

Other Small Major Moderate
Producer Company Producer

Junior
Explorer

W 2000-2009 2010-2019



Case Study:
De Grey Mlnlng I:__l._?h_'li.'-;_}il.-x._"g.-uu-;.xu-:x':'

LOWELL RESOURCES

Companies

De Grey Mining (DEG.ASX)

$1.80

De Grey Mining $1.60
(ASX:DEG) $1.40

$1.20

» Gold explorer with a huge land
position over the Mallina Shear
Zone in the Pilbara, WA

$1 00 1 DE linvian frnnAanta
. [ = IHIVGOUIITIILD

= Gold Resource of 9.0 Moz $0.80
= New Hemi discovery 6.8 Moz $0.60
» LRF invested over a 2 year $0.40
period, with average entry price
of A$0.061/sh for aggregate $0.20
A$500k investment
$0.00
[ 1 o A O N
ig?r;—:‘&;ﬁe at Sep, 2022 K S ; & ; S g S Q&Q 9&&
. Y Y Y Y & &
¥ ' ' ¥ s '



Case StUdy LOWELL RESOURCES

FUNDS MANAGEMENT

Liontown Resources

Companies Liontown Resources LTR.ASX Share price
$0.60
Liontown Resources Ltd
(ASX: LT R) $0.50 l

» Kathleen Valley Lithium LRF Sales

Project:156Mt @ 1.4% Li,O $0.40
spodumene and 130ppm Ta,O4

* Moora Au-PGM-Ni-Cu prospect $0.30
WA |

 LRTA$213k invested at 2.1cps
in February 2019

* Over 20x share price rise

LRF Investment
$0.20

$0.10

$0.00
15/03/2016 15/03/2017 15/03/2018 15/03/2019 15/03/2020 15/03/20

10



Case Study:

LOWELL RESOURCES

Melbana Energy I:__ll_?h_'l.a.'-;_._xil.-x._"fe.-u;'|-;.xu-::-;':'

Companies Melbana Energy (MAY.ASX) Share Price
$0.20
Melbana Energy Ltd
(ASX:MAY)
LRF Sales
$0.15
o
* Block 9 PSC onshore Cuba
Alameda-1 exploration well
* Drilled 3 structures returning a $0.10
total independent resource
estimate 4.8 billion barrels of {
OOIP and 267 million barrels of LRF Investments
prospective resource
+ LRTA$512k invested at 1.5¢cps $0.05
in Q4 2020 & Q1 2021
* LRT sales averaged 10.1cps in
Q1 2022
: > 3 = T = 3 'z T =z
< S 8 5 < > 2 5 < S
S 3 S g

11
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LRF Portfolio by PrOjeCt Stage FUNDS MANAGEMENT

31 August 2022

60%
50%
40%
30%
20%
| l .
Grass Roots Exg;zlz:iz: & Feasibility Pre-development Development Production Cash

12



Investments by Gommodity

Portfolio LRF COMMODITY EXPOSURE 31 AUGUST 2022
31 Aug Ba‘;J}(ite Urani Helium
% ranium 2%
2022 Mineral Sands 1% Mining Services
2% Fertilisers 1%

Cash 1%

6%

Nickel

6%
Battery
3%

0&G
8%

Base Metals
17%

Silver REE
1% 1%

13



PO rthI IO CharaCte rIStICS LOWELL RESOURCES

31 AUQUSt 2022 FUNDS _._ul.-x._"g;u;'|-:.xu-::-.=':'

GEOGRAPHY OF MAIN PROJECT

Asia/Pacific,
Cash, 6% 2%

Africa, 18%

INVESTMENT LISTING

London cash

North America 0% 5%
7%

Latin Amaerica;
5%

Australia, 56%

ASX
82%

14



10 Largest Positions FUNDS MANAGEMENT
Portfolio
Company Commodity Portfolio Weight
PDI Predictive Discovery Gold 8.3%
GMD Genesis Minerals Gold 6.0%
MGV Musgrave Minerals Gold 5.9%
DEG De Grey Mining Gold 4.7%
Cw Caravel Minerals Copper 4.4%
SPD Southern Palladium PGM 3.6%
TLTSX Talon Metals Nickel 3.4%
Col Comet Ridge 0&G 3.2%
RDT Red Dirt Metals Li/Au 2.5%
LRV Larvotto Resources Au/Cu/Li 2.2%
Cash Cash (post distribution) | Cash 5.5%

15



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.

Investment Committee
Members

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.

LOWELL RESOURCES
FUNDS MANAGEMENT

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.
16



SIGNIFICANT PERFORMERS | HONAEWRQATS,

« $0.54m invested in 2020 at average entry price of A$0.16/sh

« Share price Sep 2022 A$0.50/sh.
Talon Metals » Tamarack Nickel deposit, Minnesota USA FIEAI;S@Cﬁ
« 11Mtat 1.3% Ni & 0.8% Cu

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

. Share price Sep 2022 A$0.685/sh.

. Acquisition of the Mt Ida gold project: 141koz @ 13 g/t Au plus
unrecognised high grade lithium intersections

LRF invested over 10 years starting at IPO in 2011, with average entry price C'R

1t A$0.038/sh for aggregate A$1.6m investment .
Pred |Ct|Ve Share price Sep, 2022 $0.21/sh Bfggéﬁgﬁ
D ISCOve r'y Major gold discovery at Bankan, Guinea in 2020
Gold resource of 3.6 Moz at 1.6g/t Au /
. $0.24m invested at $0.04/sh il
«  Share price Sep 2022 $0.265/sh CAR A \/ El

» Large PFS copper reserve in WA wheatbelt: 583Mt at at 0.24% Cu

17



General Commodity Landscape

. ! , COMMODITIES OUTPERFORM ALL MAJOR ASSET
B et e st CLASSES DURING THE 9 FED HIKES SINCE 1972
Capex in “New” Economy vs. “Old” Economy
TOTAL RETURNS BY EXAMINING THE 9 FED HIKING CYCLES SINCE 1972
R N | SR REE i . & ;
20.0% i mDuring hiking cycle = 1 month after 1st hike
s 40% : 17.5% ' 3 months after 1st hike 6 months after 1st hike
a . 15.0% i
o 3% L o\, 12.5% :
S z0% 10.0% :
S ) 7.5% :
8 25% Sell Tech 2 5.0% '
o] fr 1
% Buy Commodities 2 59 i
2 20% Sell Commodities 0.0% ' ' T ! e o
c Buy Tech o I
2 15% -2.5% [
o 1 ! b4 0 o o S =
3 ' 3i& z 5 8 8§ %X 3
E 10% Commodities Stocks = : Q - Y O (D a >
+253% @ | © = § Ea @ 2
Commodity Stocks +161% Commodity Stocks -34% : w : g = O m = [ =
= PoE a - ) a 2
SN B3 85 278 BOROINOR 05 RO7 g NG| N0 3R05 (RO S8 5N 7SN SE 2| : g i (0 w - (7s) |
' [ - @ m
. i 1 L - [}
Tech (& Related) === Commodity Sectors ' = ! o -
, : : E i 5 o
Source: Topdown Charts, Refinitiv Datastream, |/B/E/S, Bloomberg I (&) : L )
Tech Stock performance S&P Information Technology Index, Commodity Stock performance : [l w
2/3 S&P Energy 1/3 S&P Metals and Mining, data begins 9/29/90 [P -
Source: Bloomberg, MUFG Research




General Commodity Landscape

Commodity Producers: Free-Cash-Flow

Aggregate Trailing 12-Months of Free-Cash-Flow in USD Miilions

$223,000
14000 42000

5173,000
12000 38000

5123,000 10000 30000

573,000 8000 24000

Global Commodities
$23,000 6000 Index 18000

527,000 4000 12000

2000 B000
-577,000

2006
Commodity Producers With Market Cap Above 518 in the Canadian & US Stock Exchanges

source: tradingeconomic

Source: Bloomberg ©2022 Crescat Capital LLC
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Dollar Index

= USD Index at 20
year high:
110 dampening US$
denominated
100 commodity prices
= But, the US yield
50 curve iIs inverted,
which presages
. recession.
» China is cutting
. rates, unlike the US

2002 2006 2010 2014 2018 2022
22

source: tradingeconomics. com



Stagflation”?

Quarterly real return in % through stagflation periods

LOWELL RESOURCES
FUNDS MANAGEMENT

co

i

Treasuries &P 500

—_

Gold REITs Commodities

USD index

Source: Heimstaden and Macrobond 23



Australian Gold Equities vs AUD Gold FUNDS MANAGEMENT

AUD gold price to ASX Gold Index Ratio
{10z of gold buys "X"units of Index)

0.60 -
= Current ASX Gold Index
s at 4,705 with the gold 0.55 -
price at A$2,510
» The current AUD gold 0.50 - Equities cheap relative
prige to ASX Gold Index to the underlying metal
ratio = 0.53x 0.45 -
» This compares to a 5-
year average of 0.34x 0.40 -
0.35 1
0.30 -
Equities expensive
0.25 - relative to the
underlying metal
0-20 L] L] L] L] L] L] ] L L] L] L] L L]
& o ) 9 2 e oD s ,@ o A N v v
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Copper Stockpiles

mLME SHFE COMEX
700

600 )

500

400

Stocks (000 t)

300 Al
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1 — S&P Global Market Intelligence




15 Year On-Exchange Cu Inventory

1000 tons Exchange-monitored Inventories

800

700 Comeyx

600

500

400

300

200

100
0

Fig: 15-years Average Cu on-exchange 2 et 8 g 2010 2020 z0m 202
inviantofies oy momin Fig: 5-years Cu on-exchange inventories

Global Cu consumption has grown from
15.6Mtpa to 21 Mtpa in the past 15 years Global Cu exchange stocks have fallen to

less than one week’s supply

27
Source: S&P Global 2022 Forecast: Base metals spotlight




Copper — Falling Grades and Falling Production

Falling Grades
Copper ore grades, % copper

Chile — “the Opec of Copper”

 Chile produces 25% of the world’s
copper

« Chile’s largest producer Codelco’s
production is falling:
« Past 10 years: Average 1.7Mtpa
— * Next 5 years: Best Case 1.5Mtpa

Source: BloombergNEF Bloomberg Green

Source: S&P Global 2022 Forecast: Base metals spotlight



Base Metals: Rising Demand vs Falling Inventories

- o -
Electrlc cars Boost 1000 tons LME & SHFE Monitored Warehouse Stocks LME Index
: | 9,000 6,500
M Eta I Dem a nd . Aluminum N Copper Mickel Zinc — LME Index
- : g : 8,000 6,000
Demand increase in precious metals
=lale atariale batwean 7019 an 2030
and materials between 2019 and 2030 2 000 - 00
Nickel 6,000 5,000
Aluminum 5,000 4500
Phosphorus
4,000 4,000
Iron
3,000 3,500
Copper
2,000 3,000
Graphite
1,000 500
Lithium
0 2.000
Cobalt 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: Bloomberg, Saxo Group

Manganese

statista %a

Source: S&P Global 2022 Forecast: Base metals spotlight
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Energy Supply

World consumption

Exajoules

B Renewables
B Hydroslactricity
B Nuclear energy
B Coal

B Natural gas

m Oil

600

Renewable energy

Fossils fuels



: LOWELL RESOURCES
Oll Investment FUNDS MANAGEMENT

Upstream Oil Investment Required
Significant new production will be needed even if demand eventually falls

Global cil production, million barrels per day Production required: New W Existing
120
100
Demand ™ B 53
outlook S5 a0

"
-
*»

[
"

60

*,
e
*

Production .,
from existing = ..,
wells

40

1970 2000 2020 2050 2030 2040 2050

Source: BloombergMEF
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Investment
Manager

/ LOWELL RESOURCES \

FUNDS MANAGEMENT
ACN 006 769 982
AFSL 345674

ACN 006 844 588

AFSL 241175
Address
Level 6, 412 Collins Street, Address
Melbourne VIC 3000 8 Chapel Street,
Tel: (03) 9642 0655 Richmond VIC 3121

Fax: (03) 9642 5177

\ Email: johnf@lowell.net.au / Tel: (03) 9665 2499

33
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