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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 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/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 Summary

Characteristics of the Lowell Resources Fund

• Long only, ungeared fundNature of Fund

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

Investee 
Companies

• listed and unlisted equities globallyInvestment 
Type

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

Distribution 
Policy
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Fund Summary December 2022

Fund size (NAV) A$44.6 m

Units on issue 31.5m units

Net Asset Value 31/12/22 $1.4148/unit

Distribution 31/08/22 $0.1157/unit

ASX Unit Price on 31/12/22 $1.17

Number of unit holders ~800

Listing summary

Overview

At 31 Dec 2022. 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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Lowell – a Unique Investment 
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

Successful track record for 10+ years
• 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.

Unique network, not easily replaced
• 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.

Liquidity
• ASX Listing under the code “LRT”
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Fund Outperformance

1Unaudited
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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Total Portfolio 
Performance to 31 

August 2022

LRT Change in 
NAV per unit 

incl 
distributions1

S&P/ASX Small 
Resources Index 

(XSRD)

ASX 
Resources 
300 Index

ASX 200 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

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.



Our Strategy: Investing in Exploration …

 Leverage: milestone investing “value accretion model”
 LRF focus is on the period from discovery to reserve definition
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LRF Portfolio by Resource Development Stage
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We Invest in Explorers….because 
Explorers Make the Discoveries
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Junior Explorers Generate >2x per $ spent
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Investments by Commodity 

Portfolio 
31 Dec 
2022
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Portfolio Characteristics
31 December 2022
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10 Largest Positions

Portfolio LRT Portfolio at 31 December 2022
Code Company Commodity Portfolio Weight

PDI Predictive Discovery Gold 6.7%

GMD Genesis Minerals Gold 5.6%

MGV Musgrave Minerals Gold 5.2%

DEG De Grey 
Mining Gold 4.1%

TL.TSX Talon Metals Nickel 3.5%

CVV Caravel Minerals Copper 3.3%

SPD Southern Palladium PGM 3.3%

SXG Southern Cross Gold Gold 3.2%

COI Comet Ridge O&G 2.9%

LEX Lefroy Exploration Copper-Gold 2.5%

Cash Cash Cash 3.6%
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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. 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.

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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General Commodity Landscape

15 ABN 36 006 769 982  AFSL 345674

Dow

Global Commodities
Index



Metals and Mining Capex

16 ABN 36 006 769 982  AFSL 345674
Source: S&P Global 2022 Forecast: Base metals spotlight



Australian Resources Investment
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Metals Stockpiles

18 ABN 36 006 769 982  AFSL 345674
Source: S&P Global 2022 Forecast: Base metals spotlight

“There is a serious 
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.“

Trafigura CEO Jeremy Weir 
Jan 11th 2023 



Gold
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2022 - Gold Written Off

20



US Gold vs CPI 1970’s
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US Inflation Today vs1970’s
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Central Bank Gold Buying
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Copper
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Copper Stockpiles 2022

1 – S&P Global Market Intelligence
25 ABN 36 006 769 982  AFSL 345674



Copper – Falling Grades and Falling Production

26 ABN 36 006 769 982  AFSL 345674
Source: S&P Global 2022 Forecast: Base metals spotlight

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



Copper Discoveries
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Oil & Gas
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Natural Gas

Energy Supply

Source: BP Statistical Review of World Energy 



Natural Gas

Oil Investment

• 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



Natural Gas

Oil Investment

• Key regions driving growth are in the non-
OECD / developing nations for 
transportation, manufacturing and 
petrochemicals.

• 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



Oil & Gas Demand

32

Oil demand forecast China gas demand – forecast to double by 2050

Charts source www.statista.com

http://www.statista.com/


Highlighted Companies
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Case Study: 
De Grey Mining

De Grey Mining 
(ASX:DEG) 
 Pilbara Gold developer with 

150km strike over the Mallina
Shear Zone, WA

 Gold Resource of 9.0 Moz

 New Ore Reserve 5.1 Moz at 1.5 
g/t Au

 LRF invested over a 2 year 
period, with average entry price 
of A$0.061/sh for aggregate 
A$500k investment

 Share price at Jan 13, 2023 
A$1.53/sh

Case Study
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High Potential Investment: 
Matador Mining

Matador Mining Limited 
(ASX:MZZ) 

• Newfoundland Gold Explorer

• Market Cap A$41m with $10m cash 
(Nov 2022).

• Gold major B2 Gold new 10% 
shareholder

• 120km strike of Cape Ray Shear 
Zone, largely undercover and 
unexplored

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

• Drilling commencing on undrilled 
Malachite zone with 17 high tenor 
gold grain anomalies

• 837koz resource at 2g/t Au

Companies
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Case Study: 
Liontown Resources

Liontown Resources Ltd 
(ASX:LTR) 

• Kathleen Valley Lithium 
Project:156Mt @ 1.4% Li2O 
spodumene and 130ppm Ta2O5

• Moora Au-PGM-Ni-Cu prospect 
WA

• LRT A$213k invested at 2.1cps 
in February 2019

• LRT investment for >20x share 
price rise

Case Study
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Copper: 
Alvo Minerals Resources

Alvo Minerals Ltd 
(ASX:ALV) 

• Brazil focused copper-zinc explorer

• Market Cap A$13m with ~$4m cash 
(Oct 2022)

• Palma copper zinc VMS system in 
Brazil

• 4.6Mt @1.0% Cu, 3.9% Zn, 0.4% Pb 
and 20 g/t Ag.

• 100% owned with numerous 
exploration targets to potentially 
multiply resource

• Management with extensive Brazil 
experience

Companies
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Copper: 
Rugby Resources

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)

Companies
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Case Study: 
Melbana Energy

Melbana Energy Ltd 
(ASX:MAY) 

• 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 
267 million barrels of prospective 
resource

• LRT A$512k invested at 1.5cps in Q4 
2020 &  Q1 2021. Commenced 2-well drill 
program in early 2022

• Discovered oil in the first well, Alameda#1 
in April 2022.

• LRT sold into strength, and averaged exit 
price 10.1cps in Q1 2022

Case Study
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Gas: 
TMK Energy

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

Companies
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High Potential Investment: 
Blue Star Helium

Blue Star Helium Ltd 
(ASX:BNL) 
• Colorado focused Helium developer

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

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

• Helium price surging due to scarce 
supply and increasing demand. He 
prices US$750-3,000/mcf (>10x 
methane).

• Low-capex(~US$3m) development 
potential announced with production 
expected 2H 2023, at 44 mmcf p.a. 
Profit margins >90%.

• Multiple exploration targets: prospect 
inventory of ~13 Bcf He.

Companies
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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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