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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 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
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Fund Summary 31 August 2024 LOWELL RESOURCES
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. 350
Overview LRT 5 Year Total Return
incl distributions
Fund size (NAV) A$44.0 m Rebased to 100
300
Units on issue 34.5m units
Net Asset Value 31/08/24 (post- .
distribution) Sl Uit
250
Distribution FY24 paid 31/07/24 $0.152/unit
ASX Unit Price on 31/08/24 $1.13
200
Number of unit holders ~880
Liquidity (3 month avge) ~$24k/day 15
Listing summary
100 |
)
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ASX Code [RENEzq) =L RT —— ASX300
ASX200 Small Res

At 31 August 2024 LRT refers to Lowell Resources Fund NAV per unit, ‘Small Res’ refers to the S&P/ASX Resou&es Accumulation Index.
Investment Portfolio Performance includes distributions to unitholders and is net of operating expenses, fees, taxes and interest.



ASX Traded Discount to NAV FUNDS MANAGEMENT

10%

—<$200m ASX LIT/LIVs Avge Discount —LRT Discount to NAV
5%

0%

/s

-5%

-10%

-15%

/N
-20% \ﬁ

-25%

-30%
-35%

NS N N N N> o 0:19 » » Ag ofi" i v o
Q° » Q° » Q° » Q S Q° » Q S Q S

Source Bell Potter 5



LOWELL RESOURCES
Fund Summary FUNDS MANAGEMENT

Characteristics of the Lowell Resources Fund

Natu re Of Fund * Long only, ungeared fund

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

Investment
Type

* Predominantly listed equities globally

* 100% of taxable profits distributed annually
« Last 5 years A$0.51/unit in distributions
« $0.152 distribution FY24
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Our Strategy: Investing in Exploration Stage

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




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 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 a Melbourne-
based stockbroker with Ord
Minnett and has 35 years’
experience in Australia and
the UK. He is a non-exec
director of Queensland
tungsten miner EQ
Resources. He is a Fellow of
the AusIMM.

Stephen Mitchell,

Investment Committee
Chair

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 MP
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 initially gainied
industry experience with
international oilfield
services group,
Schlumberger, and also
has extensive board
experience on ASX listed
energy companies



LICs & LITs
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NTA Compound Annual Growth Rate over 5 years FUNDS MANAGEMENT

* Outperformance
* Uncorrelated

30% - =
25% |
20% -

15% -
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LRT
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Source: BEloomberg, IRESS, OML. Figures as at 30 June 2024,



Fund Performance FUNDS MANAGEMENT

Total Portfolio
Performance to 31
August 2024

12 months
S years p.a.

10 years p.a.

S&P/ASX Small ASX Resources

distributions (XSRAI) (Total Return) (Total Return)
-4.7% -1.8% -7.7% 14.9%
21.0% pa 6.7% pa 8.6% pa 8.1% pa
10.6% pa 5.0% pa 7.1% pa 8.0% pa

'Unaudited. Investment Portfolio Performance includes distributions to unitholders and is net of operating expenses, fees, taxes and interest. 1 0
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LRT Portfolio by Resource Development Stage FUNDS MANAGEMENT

40%

30%

20%

10%

0%

Grass Roots
Exploration &
Resource

31 August 2024

Cash

>
=
.
2
©
o
LL

Development
Production

wid
c
Q
£
S
[
(<)
>
()
©
()
| .-
o

11



LRT COMMODITY EXPOSURE

. . Helium
M | Sand
31 AUGUST 2024 merao ands Urarllum 1%
Cash 2% 2%

10%

Nickel
Battery 1%

3%
O0&G
11% |

0%

12



Portfoﬁo CharaCteriStiCS LOWELL RESOURCES

31 AUgUSt 2024 i"ll'-'"-l'i:'?-'i :"'ﬂ-.-"'u."'{.-"s.l.'..;li."blli."ﬁ']'

Portfolio by Geography of Main Project

Asia/Pacific, 5%

Africa, 12% 9 isti
. Europe, 3% Investment Listing

London
'0

* Unlisted
10%

North America
15%

13



We Invest in Explorers....because

LOWELL RESOURCES

Explorers Make the Discoveries FUNDS MANAGEMENT

Australian Mineral Discoveries by Company Size

Source: Minex Consulting
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Commodities Undervalued vs Equities

LOWELL RESOURCES
FUNDS MANAGEMENT

Exhibit 1 - Ratio of Commodity Prices to the S&P500

Gulf War 2008 Oil Price - 10.0
2 Spike and GFC
Oil Embargo &
High Inflation . 8.0
- 6.0
- 4.0
Tech | 2.0
Nifty Fifty Market Tech Boom
Bubble Bubble
T T L] T T 'u.u
1970 - 1979 1980 - 1989 1990-1999 2000 - 2009 2010 - 2019 2020-2024

mes (35C1 Commodity Index vs. S&P 500 Index

16
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Small CapS VS Large CapS FUNDS MANAGEMENT

ABRM 36 006 769 aB2

Small vs. Large-Cap Stocks

B S&P 500 Index (R1)
Russell 2000 Index (L1)

V!

2014.014

Small Equities
decouple from
Large Caps

4 2000 202 Jx2 2024 2005

Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC




Gold Price vs HUI Gold Index

LOWELL RESOURCES
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FIGURE 3 Gold Pricevs. HUI (j()ldBugs Index

2,500
450
§ 2,000 350
2 _
) 1,500 3 o 250 T
S 1,000 150
500 50
© " > O Q "y Vv %) X
S <) S N o D 3 3 O
Q Q Q Q Q Q Q Q Q
0 0 0 O S 0 0 0 A
cb\q’\ %\q’\ %\"\,\ ch’\ %\’1,\ q,\q’\ Q_-,Q’\ (b\’\,\ cb\q’\
Gold HUI

Source: Bloomberg, G&R Models.

decouple from Gold Price

Gold 30% above 2011
peak, but HUI 50%
below

HUI today is only 10%
above its August 2016
level- when gold was
US$1,300 per ounce.

HUI’s earnings per
share expected to
quadruple this year
compared to 2016.

18



Central Banks & Gold FUNDS MANAGEMENT

1,500 4 Ukraine War  80% -

oty 70% -

1,000 - >l
60% -
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Reserves can grow
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B L] *
m Net official sector purchases m Net official sector sales Source: World Gold Council, TDS Commodity Strategy *as®

Source: TD Securities, Metals Focus, Refinitiv GFMS, World Gold Council
19



Australian Gold Producers FUNDS MANAGEMENT

Cash holdings (AUD$mil) Australian Gold Producers

140 $1,000
$900
120
$800
100 $700
$600
80
Average Cash
$500 .
equivalents
60 agps
$400 ~A$350m|II|on
40 $300
$200
20
$100
0 $0
CMM EMR GOR GMD WAF WGX RMS RSG RED RRL PRU
u Qtrly Production (koz au) m Net Cash & Bullion held plus investments

20
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Copper vs ASX Junior Resources LOWELL RESOURCES _

Copper price vs S&P Small Resources Ordinaries Index

8,000.00

7,000.00

6,000.00

5,000.00

—Cu price

—XSRAI decouple from
3,000.00 Copper Price

4,000.00

2,000.00

1,000.00

0.00

1994 1999 2005 2010 2016 2021 2027 21



O&G Drilling - WA FUNDS MANAGEMENT

WA (oil and gas) wells drilled per .
Basin per year Sustained

= Under Investment
180

158

Sustained
underinvestment
globally in oil (and
metal mining)

o7 0& 09 10 11 12 13 14 15 16 17 18 19 20 21 22 23

- Carnarvon [ Bonaparte Browse Canning Perth Roebuck

Source: Strike Oil 2 2



Gold in USD vs US CPIl - 1980's

LOWELL RESOURCES
FUNDS MANAGEMENT

Source: tradingeconomics.com

600 12
400 X 8
0
200 | 4
1972 1974 1976 1978 1980 1982 1984

— | ]S nflation Rate Gold

Possible similar
scenario to the 1970’s
playing out for gold

23



Investment Examples FONDS MANAGEMENT
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Azure Minerals LRT Investment

$4.50
$4.00 ’f
$3.50
$3.00
$2.50
$2.00
$1.50
$1.00
$0.50
" -~ |
$- . u |
— l s || 1'1' Il N ~N o ™
o & a3 a o o
$(0.50) & 3 5 3 5 2
$(1.00)

BN LRT Trade (AS mil) === AZS Price
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Southern Cross Gold SXG.ASX DS T ATAG I

$3.50

$3.00

$2.50

$2.00

$1.50

$1.00

$0.50

$-
05/17/2022 09/26/2022 2/07/2023 06/19/2023 10/27/2023 3/08/2024
26



Case StUdy LOWELL RESOURCES
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De Grey Mining

De Grey Mining (DEG.ASX)

$1.80

$1.60
LRF Sales 1

$1.40

$1.20

$1.00

LRF Investments

$0.80

$0.60

$0.40

27



Current and Upcoming FONDS MANAGEMENT
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Code Company Commodity Portfolio Weight Comment

RMS Ramelius Resources Gold 8.2% Held from scrip takeover of Musgrave Minerals
PDI Predictive Discovery Gold 5.4% Tier 1 African gold discovery — subject to M&A
AAR Astral Resources Gold 4.2% WA Goldfields M&A or standalone development
COl Comet Ridge Gas 3.3% Australian East Coast Gas thematic

STN Saturn Metals Gold 3.1% Gold leverage from large low-grade project
HAN.TSXV Hannan Metals Copper 2.8% Greenfields Porphyry Copper Discovery
FVL.TSXV Freegold Ventures Gold 2.5% Alaskan project similar to Hemi (DEG)

Cw Caravel Minerals Copper 2.3% Copper leverage from large low-grade project
ADX ADX Energy Gas 2.2% European Gas

RUG.TSXV Rugby Resources Copper 2.0% Porphyry Copper Discovery

Cash Cash Cash 9.7%

29



Region

Some Outstanding Opportunities

Commodity

Existing Holding?

LOWELL RESOURCES
FUNDS MANAGEMENT

Comment

Eastern Australia Tin No Low capex scoping study with high grade exploration

Western Australia Gold Yes High grade +1Moz resource with potential infrastructure solution
Western Australia Gold Yes Medium grade +1Moz resource near processing infrastructure
South America Manganese Yes Large, high-grade non-JORC resource acquisition

South America Copper Yes Unlisted with compelling porphyry copper exploration

Eastern Europe Polymetallic Cu-Au Yes Unlisted with multiple large and/or high-grade targets

North America Gold Yes 20Moz resource with parallels to De Grey

North America Gold Yes 600koz with dominant holding of highly prospective belt

SE Asia Gold Yes Unlisted explorer with high grade targets adjacent to producer

30
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Opportunity

@ Fu nd 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
* Fund must distribute 100% of taxable profits
» Distribution Reinvestment Plan in place

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

e » Access to deal flow in public and private markets
* Proven ability to generate returns throughout the cycle

« ASX Listing under the code “LRT”

31
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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

32



A d 1 LOWELL RESOURCES
ppen IX FUNDS MANAGEMENT

33



12 Month Commodity Prices

LOWELL RESOURCES
FUNDS MANAGEMENT

12 month change to Sept 2024

Lithium Carbenate

-80%

Iron Ore 62%
Nickel

Neodymium

Copper
Manganese 37%
Zinc
Silver
Tin

Gold (AUD)

msm
ium

-60% -40% -20% 0% 20% 40%

60%
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Average lead time almost 18 years for mines started

in 2020-23
o D
o A
,@\/O xr ko—-x """ @ al | | Ll A Construction

Waiting time to production
after feasibility
Discovery, exploration, studies sibily

Mines take longer to go online due
to longer exploration, permitting, 2020-2023 vy 20
financing, despite shorter 17.9years 12.6 -

construction time 20152019 -
7.5 years 5

2010-2014 28
Year of 16.4 years 0o M8 —8
mine
el 2005-2009
No. of 12.7 years

years

35

Source: S&P Commodity Insights



LOWELL RESOURCES

Lead Time for NEVAVITES FUNDS MANAGEMENT

Zambia, US, Canada have longest mine development lead times

40
35
30
7]
i piz) Average = 22.7 years
[T
S 0
:
3
E 1=
0
5
]
G W i N e R & g e o
"b&v va-i-i*@ < & ‘5‘ 35” ,Q?F' ‘.\\z’ Q{‘\ < & &:‘5‘ .‘5‘@ m:'il- & & \*c s L'“‘?} o QI'Q F
/I,-' S % 3\3 b &k ,2\;-:' & %}\@l "‘;“\}? 0-."‘ * &
B £ g ke i D;:i’
< &

Data compiled Feb. 21, 2024,
DRC = Democratic Republic of Cango.
Includes countries with at least two mines. Includes mines not yet in oparation.
Source; 5&F Global Market Intelligance.
& 2024 S&P Global,
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Metals

Recycling -
IEA
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Gold Miners to Gold Price Ratio R N DS A AC AT

ABRM 36 D06 769 9B

Gold Miners-to-Gold Ratio

Calculation: Philadelphia Stock Exchange Gold and Silver Index / Gold Prices — As of 9/13/2024

+0.40
+0.35
=0.30
+0.25

+0.20

F0.15

+0.10

‘h\ 00621

F0.05

1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 2015-2019 2020-2024
Source: Bloomberg; Tavi Costa © 2024 Crescat Capital LLC
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Copper Consumption 1900-2023

Industrial Revolution ~ 1760 - ~ 1840 The Copper Journal
Global Consumption of Refined Copper 2036 - 40 mmt ?? }_"
MT (000) Major Events & Inventions 1900 - 2023
27,500 T I I I I I I I &
26,250 1801 First Copper Rolling Mill In U.S. 2023 - 27 mmt 2
1844 First Telegraph Message
25,000 1876 First Telephone Call
23.750 1879 Incandescent Light Bulb
1902 Air Conditioning P
22,500 1903 First Airplane Flight
21.250 1913 Mass Production of Automobiles 2011 - 20 mmt
7 1920 Mass Production of Radios ‘
20,000 1925 Frozen Food Process
1927 Electric Refrigerator
18,750 I 1930 First Car Radio
17,500 1934 Radar I 2000 - 15 mmt i
1937 Jet Engine N ,./
16,250 1938 Photocopier \ /
15,000 1945 Dawn of the Atomic Age .
1945 Mass Production of Refrigerators
13,750 1945 Microwave Oven / ;
12.500 1946 Mass Production of Televisions I 1
' 1947 Transistors | 1984 - 10 mmt | y
11,250 1954 Mass Production of Computers :
10.000 1957 First Satellite Launched \
i 1969 Man Lands On The Moon /'\—Vr 27 Years |
8,750 1969 Birth of The Internet
7 500 1977 Mass Production of PCs I
" 1992 Smart Phone Invented | 1961 -Smmt /"'
6,250 2000 Mass Production of EVs Begins A
5,000 2020 Era of Green Energy "I'
3,750 1 I 1 I r/..-/ 23 Years
2,500 m | 1936 -2 mmt N
1,250 NI N T
Gl - b= v L] 25 Years
0 1B L N

1900 1905 1910 1915 1920

Source: ICSG / JEG

1925 1930 1935 1940 1945 1950

1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020
www.copperjournal.com
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e .—
HOW BIG IS THE GIL MARKET?

The oil market is bigger than the top 10 metal markets combined
in terms of production value, surpassing $2 trillion in 2022.

ERIIEGIMARBETSIZENS oo siig s oniasni st s A e e o e S R e g
TOP 10 METAL MARKETS y
Iron ore is the largest metal market by TOP 10 METAL
e tonnage and dollar value, with 2.6 MARKETS TOTAL
billion tonnes produced in 2022.
i Commodity — Market Size 3967 B

Qil traders reported to
return to metals in H1 2024

PALLADIUM
$9.5B Gold is the most expensive of
. % 4 = the top 10 metals, with a single
MULYSHUE"“M g " tonne costing over $63 million.
13B p

Source: USGS Mineral Commodity Summaries 2023, TradingEconomics, Cameco, FastMarkets 4 O
Market sizes are calculated by multiplying annual production in 2022 with spot prices as of June 7, 2023

[EemenTs [&]
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Gross Asset Value Existing Management Fee

Next $20m - $50m 2.100%
Next $50m - $150m 1.600%
Next > $150m 1.600%

PERFORMANCE FEES (calculated 6 monthly)

Variables Existing

Benchmark 10% pa outperformance

Fee rate 17.5%
Calculated & Paid 6 monthly

42



Stock Selection FUNDS MANAGEMENT

Top down focus Criteria

v'Management

* Macroeconomics

« Equity markets v’ Geographic location

v’ Geological setting

v Resource/ Reserve magnitude

- Market sectors v’ Grade, metallurgy
« Commodities v Stage

v’ Infrastructure and market

v’ Indicative economics
* Resource categories

« Individual stocks ¥ Valuation

v Timing

43



Our Investment Process LOWELL RESOURCES
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Organisation Deal
Existing

Structuring:
Network

Placement/l
PO/ on-
market

Additional

Investment

\
L RFM prefers to keep = Allows a range of exit alternatives in relatively
: o illiquid stocks
holdings to <5 /o Of 2L » |n a boutique fund, these positions can still ‘move
company the needle’ for performance
J
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Equities allocation

Portfolio

Core Manager Core Manager
2 3

Lowell
Resources
Fund
(LRT.ASX)

Core Manager
1

Small Caps

There is a compelling case for Lowell Resources Fund to be in an equities portfolio (Australian
or Global), as one of the small cap manager allocations

Lowell is an uncorrelated investment manager with superior stock selection

Investing primarily in Australian companies that provide exposure to global growth

45

(Note: this is not an investment recommendation, Consult professional advice before considering LRT)
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LRT Commodity Allocation over Time

LOWELL RESOURCES

FUNDS MANAGEMENT

Battery, 4%

N %

Qil 7%

Base Metals, 6%

Au/Ag/IPGM, 57%

Cash.

2016

m Fertiliser

17%

54%

2017

® Uranium

7%

21%

22%

42%

34%

9%

2018 2019

®Mineral Sands mBauxite mCoal

5%
15%
19%
20%
50%
)
2020 2021 2022
mTungsten mHelium m®Vanadium

10%

19%

37%

2023
REE m®Services

21%

42%

2024
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LRT Project Stage Allocation

Porfolio by Project Stage

100%

Pro 3%
80%
60% Fea 8%
40%
Exploratio! urce, 37%
20%
Gra 14%
0%
2018 2019 2020 2021 2022

Pre-development ® Development M Cash
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LRT Top 20 Holdings

LRT Holdings by Value
31 August 2024

ORDELL'
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