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: . LOWELL RESOURCES
Disclaimer FUNDS MANAGEMENT

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 Statements (“PDS”) lodged with the Australian Securities and Investments Commission (“ASIC”) on 5

August 2022 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



LOWELL RESOURCES
Fund Summary FUNDS MANAGEMENT

Characteristics of the Lowell Resources Fund

Nature Of Fund E Long only, ungeared fund ]

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

» listed and unlisted equities globally
Type

Investment | J

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



Fund Summary December 2022 FUNDS MANAGEMENT

Overview _
10 year Performance LRT vs ASX Junior Resources Index
Fund size (NAV) A$44.6 m 5.0
Units on issue 31.5m units
Net Asset Value 31/12/22 $1.4148/unit o
Distribution 31/08/22 $0.1157/unit |
ASX Unit Price on 31/12/22 $1.17
Number of unit holders ~800 0
Listing summary
2.0

Exchange V)4

), QO © LRT

m XSRD rebased LRT rebased

At 31 Dec 2022. LRT refers to Lowell Resources Fund NAV per unit, XRSD refers to the S&P/ASX Resources 300. 4
Investment Portfolio Performance includes distributions to unitholders and is net of operating expenses, fees, taxes and interest.



Lowell — a Unique Investment

Opportunity

LOWELL RESOURCES
FUNDS MANAGEMENT

@ 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 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 | LOWELL RESOURCES

FUNDS MANAGEMENT

The Lowell Resources Fund was caught up in major equity market falls
from April 2022 as the US Federal Reserve began raising interest rates,
but has significantly outperformed the benchmark S&P/ASX Small

Resources Index (XSRD), the ASX Resources 300 Index and the ASX 200
Index over three and ten years.

LRT Change in

Total Portfolio NAV per unit

Performance to 31

S&P/ASX Small ASX
Resources Index Resources ASX 200 Index

August 2022 e (XSRD) 300 Index

12 months -23.8% -8.4% 20.9% -1.1%
3 years p.a. 37.9% pa 12.3% pa 13.3% pa 5.6% pa
10 years p.a. 9.9% pa -0.8% pa 7.6% pa 8.6% 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




LOWELL RESOURCES

LRF Portfolio by Resource Development Stage FUNDS MANAGEMENT

LRF Portfolio Value by Resource Project Stage
31 December 2022

Grass Roots Exploration & Feasibility Pre-development  Development Production Cash
Resource

50%

45%

40%

35%

30%

25%

20%

15%

10%

5%

0%



We Invest in Explorers....because

LOWELL RESOURCES

Explorers Make the Discoveries FUNDS MANAGEMENT

Australian Mineral Discoveries by Company Size

Source: Minex Consulting

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0% I
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LOWELL RESOURCES

Junior Explorers Generate >2x per $ spent FUNDS MANAGEMENT

Summary : Majors versus Juniors
Australia : 2012-2021

AS$27.3b 125 10 32 83 US$23.7b
fUS523.4b] [+44 unreported] [+58.5b unreported]
100%
Other
Junior Cos
80%
® Major+intermediate
42% 75% 70% 57% 82% 64%
60%
40% Bang per Buck”
Value/Cost
20%
o =Tlela= ] My
Expenditures No of Disoveries  Giant Major Moderate Value
o Total  1.38x

Source: MinEx Consulting & Novemnber 2022

10



IMHBEAMERS (23 SO TIEEL]

Portfolio
31 Dec

2022

LRF COMMODITY EXPOSURE 31 DECEMBER 2022

Bauxite

0% Uranium Helium
Mineral Sands 1% 3% _Mining Services
2% Fertilisers 2%
Cash — 1%
4% -
Nickel
6%
i Gold & PGM
o 44%

0&G
9%

Base Metals
Silver REE

20% ver

11



Portfolio Characteristics

31 December 2022

LOWELL RESOURCES
FUNDS MANAGEMENT

PORTFOLIO BY GEOGRAPHY OF MAIN PROJECT

Africa, 16% Cash,4% Asia/Pacific, 3%

North America, 13%

Europe, 2%

AN
™

Latin Americgy '

INVESTMENT LISTING

London  cash
0% 4%

ASX
82%

12



10 Largest Positions FUNDS MANAGEMENT

Portfolio
Company Commodity Portfolio Weight
PDI Predictive Discovery Gold 6.7%
GMD Genesis Minerals Gold 5.6%
MGV Musgrave Minerals Gold 5.2%
DEG ,\Dmeni?];ey Gold 4.1%
TL.TSX Talon Metals Nickel 3.5%
CvVv Caravel Minerals Copper 3.3%
SPD Southern Palladium PGM 3.3%
SXG Southern Cross Gold | Gold 3.2%
Col Comet Ridge 0&G 2.9%
LEX Lefroy Exploration Copper-Gold 2.5%
Cash Cash Cash 3.6%

13



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. Debt financed
Northern Star and Saracen into
their first gold mines. 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.
14



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




Metals and Mining Capex

Commodity Producers: Capex Cycle Adjusted For GDP

Aggregate Trailing 12-Months of Capex in USD Millions

$500,000
$450,000
$400,000
$350,000
$300,000
$250,000
$200,000
$150,000
$100,000

$50,000

Commodity Producers With Market Cap Above 51B in the Canadian & US Stock Exchanges
Source: Bloomberg ©2022 Crescat Capital LLC

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



Australian Resources Investment

LOWELL RESOURCES
FUNDS MANAGEMENT

Terms of Trade and Resources Investment

index Terms of trade index
2019/20 =100
125 125
100 100
75 75
% Resources investment* %
Share of nominal GDP
9 9
6 6
3 3
0 | ] | | | | | | | | | | | | | | | | | | | | 0
2002 2006 2010 2014 2018 2022

*  Financial year.

Sources: ABS; RBA

17



Metals Stockpiles

Million tons LME & SHFE Monitored Warehouse Stocks LME Index
. | H | ) 6.500 “There is a serious
A uminum N Copper Mickel finc — LME Index
8 soco  problem at the moment
, in terms of metal

availability. There is a
view that we can just
flick a switch and
produce more. You
can’t. This requires
long term planning.”

B

1

Trafigura CEO Jeremy Weir
Jan 11t 2023

0
203 2014 205 2016 207 208 2019 2020 2021 2022

Source: Bloomberg, Saxo Group

18
Source: S&P Global 2022 Forecast: Base metals spotlight
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2022 - Gold Written Off

BUSINENS & FINANCE

Tuesday, September 20, 2022 | B1
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Gold Loses Status as Haven

Metal has lost B.2%
this year as nervous
Investors turn to
Treasury bonds

By Hanmwa Soean

Investors expected sticky
inflation to Nift gold prices
this year. Instead, the oppo-
site happened.

The most actively traded
mold contract is on pace to de-
cline for six consecutive
months, with a loss of 14%
through that period so far
That is a significant drop for
an assel thal is supposed Lo
be & haven and marks the lon-
gost loging streak since Sop-
tembor 2018, when prices fell
0.0% over six months

Gold is prized by investors
for its usual stability doring
times of turmoil  Prices
jumped near records earlier
this year, shortly after Rus-
sla’s invasion of Ukraine up-
ended markats for stocks and
commodities. In early March,
gold settled at a 2022 high of
$2,068.40 2 troy ounce. Now,
it is down B.2% so far this
year, on pace for ils worst an-
nual performance since 2015

Stocks are trading lower
than they were in early
March. The war has dragged
on and concerns about infla-
tion hawe anly intensified. But
the haven metal has been
stuck in a trading range of
about $1,650 to $1,900 since
June. Gold fell on Monday,
down 0.3% to SLETA.20 a troy
ounce,

The volatility is another ex-
ample of how the Federal Re-
Serve's aEEressive rale-raising
campaign is shaking up all
comners of financial markets.
Last week's report thal infla-
lion remains stubbornly high
all bat comontod mmectationg
that the interest-rate in-
craases will continue, The Fed
5 expocted to annoonce an-
othaer big rate increase when
it meets this week.

Why does that matter for
gold? Nervous investors who

Gold futures price
F2,060 & troy unce

1650
lan. 122

Annual performance

Gold futures

Meniday n
a7820 -

St o

= E&P 500

1 15 I

Weekly net flows Inte precious metals mutual- and exchange-traded funds

$2bilkan

-1

2
Fob 7071

-Irn1- r‘[p —-—t

: Gk £at show mast-activly traded cotact.
Sourues: FakSel {gobd grice, oM aned SSP 580 pevfivmancel Refiitia Lippes Naws)

want safe, boring assets when
the stock market is a mess
don't favor just gold. Many of
them also like to scoop up
Treasury bonds,

“The outlook for gokd re-
mains volnerable ontil the Fed
stops hiking rates” said Tai
‘Wong, 4 senior Lrader al Her-
acus Precious Metals in New
York.

Treasury yields tend to
move in tandem with inves-
tors' expactations  for  the
Fad's benchmark rate, so in
wvestors these days can get rel
ativaly big returns on govern-

ment bonds. Last week, the
vield on the two-year ‘T'rea-
sury hit its highest leval since
2007, That, plus the fact that
Treasurys, unlike gold, offer
regular payouls, has pushed
many risk-averse investors
from gold bug to bond bayer.
PMorgan Chese & Co. and-
lystz forecast that gold o
will keep falling, averaging
$L650 & troy ounce in the
fonrth qoarter, That raflects a
growing belief that the Fod is
in no position to ease its foot
off the rate-increasing brakes,
“It's not a light switch that

Week ended
Sept 14
~5M2E6M

T

goes on and off It's a dim
maer” said Richard Fisher, for-
mar president of the Federal
Reserve Bank of Dallas, during
# lalk hosted by CME Group
on Wednesday,

The dollar, anather haven,
is further complicating mat-
Lers. Investors lovking for &
safe ot have also been snap-
ping up the WS corrency,
pushing it near 20-year highs.
That has made gold mora ex-
ponsive for overseas bayors,
damping their demand.

The pain is

Please hirm rnme.rm

Z-YRTREAS. yield 3945%

MIKKEI (Midday) 27564.35 o 0.47% See moreat WSJcom/Markets

Ford’s Supplier
Costs Mount,
Eat Into Profit

By Nuka Eckesr

Ford Motor Co. on Mondsy
warned third-quarter earnings
waonld be affectad by about §1
hillion in higher-than-antici-
pated supplier costs and parts
shortages that have led to un-
finished vahicles it couldn’t
sell during the period.

The Dearborn, Mich., auto
maker reaffirmed its year-end
puidance for 2023, projecting
adjusted operating resulls for
the third quarter wonld fall
between $14 billion and $L7
billion.

Ford's stock was  down
maore than 4% in after-hoars

trading.
Ford expects to have about

A0,000 Lo 45000 vehicles in
imventory at the end of the
quarter that are awaiting
perts and can’t be deliverad
to dealerships, a figure that is
higher than expacted.

Those wvehicles, many of
them higher margin tricks
and SUVs, are expactod to be
completed and sold in the
fourth quarter, the company
said.

Additionally, based on re-
cenl negolialions with suppli-
ors, Ford sald it s paying
more for parts and materials
to account for the effects of
imflation,

The higher paymonts
added about £1 billion in un-

Please furn fopage B

VW’s Porsche Listing
Seeks $9.4 Billion

By Winiam Bosron

BERLIN — Porsche AG shares
are set to begin trading Sept.
20 in one of the largest Eurc-
pean public listings in years,
Taising as moch as $94 billion
and valuing the sports car
maker at as much as $78 bil-
lion,

Porsche’s parent, German
car giant Volkswagen AG,
priced the public offering of
preferred stock in Hne with av-
erage analyst expectations.
Combined with a private sale of
Porsche ordinary stock to ViWs
largest investor, Porsche Auter
mohil Holding SE, the sale of
25% of Porsche could raise
€195 billion for VW, squivalent
to $195 hillion.

VW said it plans to distrib-
ute nearly half the gross pro-
ceads from the combined
Porache shars sale B its share-

hiolders in a special dividend.

The: listing could test imes-
Lor appetile for further offer-
ings in & market that has been
weighed down by soaring infla
thon, the war in Ukraine and
fears of a global recession.

VW sought to walk a line be-
tween maximizing proceeds
and ensuring a suocessful A0
in difficult market conditions,
analysts said The price range
[or Porsche’s preferred shares
between £76.50 and £B2.50, 15
largely in line with investor ex-
pectations.

In a reference to Porsche's
iconic 911 sports car madel, VW
created 911 million  Porsche
shares, divided evenly betweon
nonvoting preferred shares and
ordinary shares with woting

ts

Peaseturm o page b2
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US Gold vs CPI 1970's FUNDS MANAGEMENT

The 1970's: USS Gold vs US CPI
(from end of the Gold Standard)
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US Inflation Today vs1970's FUNDS MANAGEMENT

Inflation today vs. 1970s
% %

—
(o

= |nflation 9%, lhs ==Inflation % 1972-1984 replayed, rhs 2

i TR VO W TN 1 Y i 1 Y e o T Y i T W

2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030

Source: Steno Research and Macrobond
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Central Bank Gold Buying

Global Central Banks
Gold Holdings as a % of Foreign Reserves

74%

e

Central Banks
Must Improve the
Quality of Their
Reserves

Long-Term Base
Gold Purchases
3 500 5-Year Rolling Change in M/Oz Record Purchases

2,500
1,500
500
(500)
(1,500)
(2,500)
(3,500)

Source: Bloomberg; Tavi Costa ©2022 Crescat Capital LLC
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Copper Stockpiles 2022

Visible copper stocks
(in kilotonnes)

- 2018 —_— 019 2020 2021

1200
1000
800
600
400

200

Q101 Q201 Q301 Q4 01 Q4 01

For 2022, forecast from mid-October
Source: Trafigura
O FT

25
1 — S&P Global Market Intelligence




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



Copper Discoveries FUNDS MANAGEMENT

Major copper discovery drought continues

mm Copper in reserves, resources & past production
Projected new copper in major discoveries
= Copper exploration budget 5.000

140 4,500

120 4,000
100 3,500
3,000

2,500

[=7]
L]

2,000
1,500

B
o

Copper in major discoveries (Mt)
(]
o
Copperexploration budget ($M)

1,000
20
I 500
0 - - == 0
o — o M F W W~ oo;m — & ) F W W M~ 0D O — N T W W M~ 00 O
gy o O o o h h @ h d = O = o - o o o o o o o o o O O O
— — o = = — — [t I | (o™ I e (N st I it I | o [N st I | O O o O o [N st I | [ I et ¥ |

As of May 10, 2022.

A major copper discovery includes any deposit containing at least 500,000 tonnes of copper in reserves, resources and past production,
with the year of discovery corresponding to the year of the initial drill program that identified potentially economic mineralization.

Source: S&P Global Market Intelligence.
® 2022 S&P Global. 27
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Energy Supply

World consumption

Exajoules

B Renewables
B Hydroslactricity
B Nuclear energy
B Coal

B Natural gas

m Oil

Renewable energy

Fossils fuels

Source: BP Statistical Review of World Energy



Oil Investment

LOWELL RESOURCES
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

*

Production .,

from existing ., 40
wells
20
0
I | | | | I | | I
1970 2000 2020 2050 2030 2040 2050

Source: BloombergMEF

Global investment fell off a cliff
after the last oil price collapse
in 2015, and it has yet to return
to historical levels.

Many super-major companies
are re-directing investment into
renewables, driven by activist
shareholders, and reticent
banks.

Market tightened appreciably
in 2023 despite recessionary
concerns on demand
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Oil Investment FUNDS MANAGEMENT

Global Qil Demand
+ Key regions driving growth are in the non-
OECD / developing nations for
105,000 transportation, manufacturing and
petrochemicals.

e DTN o JRER - 2009 L inear Trend

* China is now the world’s largest consumer
and importer of oil, accounting for 15% of
global demand (and also the world’s largest
importer of natural gas / LNG).

Chart source @andurandpierre




OECD America

China

OECD Europe

Other Asia

Middle East

OECD Asia Oceania

Latin America

India

Africa

Russia

Other Eurasia

Other Europe

LOWELL RESOURCES

Oil & Gas Demand

FUNDS MANAGEMENT

Oil demand forecast

(in million barrels per day)

1.2

0.7
0.8

China gas demand — forecast to double by 2050

Natural gas consumption in China from 1998 to 2021

(in billion cubic meters)

19.6
24.3
17.9
500
2020
400
5 - 3366
Z
i
5 300
5
= 200
2
=
=3
Z
.
100
0
7.5 10 12.5 15 17.5 20 225 25 275 e B NI A CR e B B c T B S~ B RPN SN SN TN B BTN SN TN S
I S N N S e I NI AT AR ADT ADT 40T DT DT DT AR AR 0T 40

Demand in million barrels per day

® 2021 @ 2045 Charts source www.statista.com


http://www.statista.com/

LOWELL RESOURCES

Highlighted Companies FUNDS MANAGEMENT

~UO =SS L ALVO

~=S0U/C=S LTO

5 _

TMK

ENERGY

.J'
1 MINING LTD
33



Case Study:

LOWELL RESOURCES

De G Fey Mini ng FUNDS MANAGEMENT

DEG Price History

$1.80
$1.60
$1.40
= Pilbara Gold developer with
150km strike over the Mallina $1.20
Shear Zone, WA
= Gold Resource of 9.0 Moz $1.00
= New Ore Reserve 5.1 Moz at 1.5
g/t Au $0.80

) LRF Investments
» LRF invested over a 2 year

period, with average entry price $0.60
of A$0.061/sh for aggregate
A$500k investment

$0.40

= Share price at Jan 13, 2023
A$1.53/sh $0.20
$0.00

January 2019 January 2020 January 2021 January 2022 January2 34



H|gh POtential Investmenti LOWELL RESOURCES
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Matador Mining

Companies

MZZ Share Price

Matador Mining Limited 60.40 N
) LEGEND ~~MATARSR
(ASX: MZZ) - = maio:su;lctures
$0.35 — Tr:l:s jCaijI:ghway

e

. Maritime Resources
Hammer Down Project

* Newfoundland Gold Explorer

. Market Cap A$41m with $10m cash ~ *°*° _ i i
(Nov 2022). ‘

« Gold major B2 Gold new 10% 5028 S —
stjareholdey e T e
$0.20 a8 s s
* 120km strike of Cape Ray Shear 7
Zone, largely undercover and ~ “:’,’;‘;::—‘e
unexplored $0.15

Big Ridge
Hope Brook Project

Resource: 0.9 Moz Au
Mkt Capt” A$19

» Along strike from Marathon Gold 60.10
(MCap A$460m) 5.1 Moz Valentine '
Lake Gold Deposit

- . . $0.05
* Drilling commencing on undrilled
Malachite zone with 17 high tenor
gold grain anomalies $0.00
WAL S L G L T A G A G
- 837koz resource at 2g/t Au W@ W@ Y ¢
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Case StUdy LOWELL RESOURCES

FUNDS MANAGEMENT

Liontown Resources

$0.60

$0.50

Kathleen Valley Lithium LRF Sales
Project:156Mt @ 1.4% Li,O $0.40
spodumene and 130ppm Ta,0O4
Moora Au-PGM-Ni-Cu prospect 6030
WA '
:_nRFTeﬁfuZ; 3k 2|8¥Ssted at 2.1cps LRF Investment
Y $0.20

LRT investment for >20x share
price rise

$0.10

$0.00

15/03/2016 15/03/2017 15/03/2018 15/03/2019 15/03/2020 15/03/20
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Copper LOWELL RESOURCES

FUNDS MANAGEMENT

Alvo Minerals Resources

Companies Selected Copper and Polymetallic Listed Enterprise Values (Nov 2022)

6.00%

Alvo Minerals Ltd

(ASX:ALV) oo
NWC
» Brazil focused copper-zinc explorer 4.00%
« Market Cap A$13m with ~$4m cash 2
(Oct 2022) o
. . O 3.00%
« Palma copper zinc VMS system in g ALV
Brazil >
O
« 4.6Mt@1.0% Cu, 3.9% Zn, 0.4% Pb 2.00%
and 20 g/t Ag.
* 100% owned with numerous 1.00%
expk_)ration targets to potentially T MNO.TSX SVY
multiply resource
. Management with extensive Brazil 0.00%
gxpenence $0 $50 $100 $150 $200

Enterprise Value /t Cu eq
37



Copper:

Rugby Resources

LOWELL RESOURCES
FUNDS MANAGEMENT

Companies

Rugby Resources Ltd
(TSX.V:RUG)

» South American focused copper-
gold explorer

« Market Cap C$27m with ~$2.5m
cash (Oct 2022)

» Cobrasco copper molybdenum
porphyry system in Colombia.
Identified in 1980’s - never
drilled.

* 100% owned - first ever drilling
commenced in Q3 2022 — first
hole 800m @0.46% Cueq

* Proven team of minefinders (ex-
Exeter Resource Corp)

$0.25

$0.20

$0.15 NJ

$0.10
$0.05

$0.00
o g
g L
W &F

RUG.TSX Share Price

AN L L Lt At
PRGNS N A A R R 4
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Case Study:

LOWELL RESOURCES

Melbana Energy |L-~.n~, _}il:j;g;un-;.xu-:x'r

$0.20
Melbana Energy Ltd
(ASX:MAY)
LRF Sales
$0.15
Oil explorer with assets onshore Cuba.
Identified 3 structures in Block-9 PSC,
with a total independent resource
estimate 4.8 billion barrels of OOIP and $0.10
267 million barrels of prospective
resource
LRF Investments
LRT A$512k invested at 1.5¢cps in Q4
2020 & Q1 2021. Commenced 2-well drill
program in early 2022 $0.05
Discovered oil in the first well, Alameda#1
in April 2022.
. . Q+~~0r0
LRT sold into strength, and averaged exit $0.00
price 10.1cps in Q1 2022 ' S S S 5 S 5 S S S S
: > 3 @ T = 5 = =T =z
< S 8 5 < > 2 5 < S
S 3 S S
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Companies

TMK Energy Ltd
(ASX:TMK)

Mongolia focused coal seam gas explorer

Market Cap A$79m with ~$2.5m cash (Nov
2022)

67% owned Gurvantes XXXV PSC — world
class coal seam gas geology: high rank, thick,
permeable, shallow coal seams with high gas
contents.

Successful exploration in 2022 led to maiden
2C Contingent Resource of 1.2Tcf (100%
basis). Gross prospective recoverable
resource estimated to be ~6 Tcf (100%)

Close to border with northern China. “Co-
operative” MoU signed with PetroChina

Pilot production program to commence in Q2
2023 in parallel with planning for commercial
production in 2024

Gas:

LOWELL RESOURCES

TMK Ene rgy ”""- s ‘*li"\u SEMENT

i
Pl -
B L A l,..--"" "-A“L'_H I:' ; i_
A i A 1 R e
_,I'_" . i -n-.._“u__.r g, E=
o S
-L\ « ¥ Ulsanbaatar
r] MONGOLIA
'-.*-._q___:‘.;;.*

TM“ cC NI ¥ A ..-I:
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High Potential Investment:

LOWELL RESOURCES

Blue Star He“um FUNDS MANAGEMENT

Companies BNL Share Price
$0.07

Blue Star Helium Ltd
(ASX:BNL)
» Colorado focused Helium developer $0.05

* Market Cap A$60m with $9m cash
(30/09/2022)

$0.06

$0.04

« Three shallow wells on the Voyager
prospect found 8%He in high quality
reservoirs. 2C Helium resource 640 $0.03

mmcf.
* Helium price surging due to scarce $0.02 _ TN d 2 | e

supply and increasing demand. He ¢ ) HOA s o

prices US$750-3,000/mcf (>10x : AN T e s e o0

mythane). $0.01 ) Nk T i
« Low-capex(~US$3m) development & ;. D

potential announced with production

expected 2H 2023, at 44 mmcf p.a. NN NN NN N NN NN o

Profit margins >90%. TAIYTYTLYTEYREYYQ

SE22235328628S

* Multiple exploration targets: prospect
inventory of ~13 Bcf He.
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C t t LOWELL RESOURCES
ontac FUNDS MANAGEMENT

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
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