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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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Ove I'VIeW LRT 5 Year Total Return

incl distributions
Rebased to 100

Fund size (NAV) 31/03/25 A$66.8 m 300
Units on issue 41.4m units
Net Asset Value 31/03/25 $1.561unit
Distribution FY24 paid 31/07/24 $0.152/unit 250
Aggregate Distributions past 5 years $0.51/unit
ASX Unit Price on 30/04/25 $1.26
Number of unit holders ~980 200
Liquidity (3 month avge) ~$30k/day
150
Exchange [EINEE)4
Listing summary
100 T T T T T T
Apr-20 Apr-21 Apr-22 Apr-23 Apr-24 Apr-25
ASX Code pPoREzd) @ RT ASX300 e ASX200 ——Small Res

At 30 April 2025 LRT refers to Lowell Resources Fund NAV per unit, ‘Small Res’ refers to the S&P/ASX Resource,g_ Accumulation Index.
Investment Portfolio Performance includes distributions to unitholders and is net of operating expenses, fees, taxes and interest.
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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




LICs & LITs

LOWELL RESOURCES

NTA Compound Annual Growth Rate over 5 years FUNDS MANAGEMENT
35% -
30% - LRT ¢
25% A
PG ¢ LSF #
20%
15% | NSO o o wie Outperformance

Bmﬁe WAX % AUl * WE#CGN *

GVF ¢ w %W‘\MH OPH *
0% 1 or s e . ¥ e e ECPS Uncorrelated
OREEebXT WEGE A & RYD ¢
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TGF
0% T T T TER W T T
. NAC &
VG1 ®RGE + NCC ¢ \oC o
-5%
-10% A
-15% -
0% 5% 10% 15% 20% 25% 30%

5 Year Pre-Tax NTA Performance Standard Deviation
Source: IRESS, Bell Potter Estimates
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10.00%
—<$200m —LRT
5.00%
0.00%
-5.00%

-10.00%

-15.00%

-20.00%

-25.00%

-30.00%

Source Bell Potter 8
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LRF COMMODITY EXPOSURE 30 APRIL 2025

Mineral Sands

lec;el 0% .
° Uranium Hel:)um
O&G pattery 1% 0%
5% 1%

Base Metals
25%




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
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Fund Performance FUNDS MANAGEMENT

Total Portfolio LRT Change in S&Rpé /:c?lﬁcir:a" ASX Resources gy 200 Index

Performance to 30 April NA\( per u_nit incl Accurnulation Index 300 Index T
2025 distributions (XSRAI) (Total Return) (Total Return)
12 months 12.5% 5.1% -9.9% 9.8%
2 years p.a. 17.3% pa 1.8% pa -3.9% pa 9.4% pa
S years p.a. 23.6% pa 12.4% pa 10.7% pa 12.1% pa
10 years p.a. 15.4% pa 8.9% pa 8.5% pa 7.7% pa

'Unaudited. Investment Portfolio Performance includes distributions to unitholders and is net of operating expenses, fees, taxes and interest. Past performance is no guarantee of future performance ‘| 1
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Portfolio CharacteristiCS LOWELL RESOURCES
gl 30 APRIL 2025

FUNDS MANAGEMENT

Asia/Pacific, . g
59, Investment Listing

North
America, 14%

London
2%

Europe, 2% _ Unlisted
8%

Africa, 14%

North America
17%

Portfolio by Geography of Main Project
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Gold in Real USD FUNDS MANA

U.S. dollar gold price after adjusting for inflation, 1978-2025

U.S.$ per ounce, monthly average, adjusted using core consumer price index

3500
Apr 2025
3176

Jan 1980
3000 2853

2500

2000

Oct 2022

1500 S

Dec 2015
1425

1000

500

Apr 2001
459

0
1978 1980 1982 1984 1986 1988 1990 1992 1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022 2024

Source: CME Group and U.S. Bureau of Labor Statistics @]JKempEnergy
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Gold Bull Cycles over the past 50 Years FUNDS MANAGEMENT

400%

350% 340%

300%

250%

200% 180%

150% 135%

111%
96% 95%

100% 9% 76% 79

48%

50% 29% 1% 029%

0%
Nov 78 / Aug 71 / Apr 01/ Nov 08 / Aug 76 / Sep 22 / Dec 15/ Nov 73 / Jun 06/ Feb 85/ Jun 82 / Mar 80 / Aug 99 / Mar 93 / Sep 08 /
Jan80 Jul73 May06 Sepll Oct78 Apr25 Aug20 Feb75 Mar08 Dec87 Feb83 Sep8 Oct99 Feb96 Oct08

16

Source Bloomberg and Canaccord



Silver vs Gold (USD) — 5 years FUNDS MANAGEMENT

Silver |

Trump Elected

36 3300 New US
administration has

Russia invades Ukraine .
32 V 3000  been positive for
l gold, but powerful
28 2700 move started in
2022.

24 2400

20 2100

16 1800

12 1500

2021 2022 2023 2024 2025

17
source: tradingeconomics.com



Composition of Global Reserves Q4/24 FUNDS MANAGEMENT

Gold, 22.3%

USD, 44.5% EUR, 15.3%

JPY, 4.5%

GBP, 3.6%
CAD, 2.1%

o o, Source IMF, World Gold Council and
Other, 5.4% 'AUD, 1.6% Canaccord
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Central Bank Gold Purchases FUNDS MANAGEMENT

Central bank gold purchases
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Source:
= 2002-2022 Central bank supply and demand from GFMS, World
Gold Council
= 1971-2002 derived from Central bank gold holdings from the 1 9

World Gold Council
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AN G DS S5 B

China: Gold vs US Treasuries = g

HOLDCH 760.8 As Of 01/31/25 Billions
US Treasury Securities Foreign Holders ... US Treasury G; CHINA WANTS GOLD:
HOLDCH Index 949 Suggested Charts - 96 Actions - %/) Edit - [ G 2722: China UST Holding Gold

11/30/2018]=l4 02/28/2025|=RCSIe| ocal CCY ]
1D 3D 1M 6M YID 1Y 5Y Max Monthly v & Table [T < .~ Edit Chart = &

China - US Treasury Holdings Gold Holdings Increased gold import quotas for
e banks

China Gold ETF’s record Q1

inflows

Reports that 10 largest pension

funds to invest 1% of assets in

gold

Shanghai Gold Exchange to

expand overseas

Chinese insurance companies

entering the gold market

e

2019

Source: Bloomberg




Gold ETF Holdings
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Gold ETFs holdings by region

Weekly holdings in Tonnes

Holdings (tonnes) Gold (US$%/0z)
4,000 3.000
3,500

“2,500
3,000
2,500 2,000

2,000 1,500
1,500

1,000
1,000
500 500

I I I I I | | | | | | | |
2]Jan 2004 6Jan 2006 4])an2008 1])Jan2010 6Jan2012 3Jan2014 1]Jan2016 5Jan2018 3Jan 2020 31 Dec 2021 3 Jan 2025

@ other @ Asia Europe @ North America Gold price (rhs)

Data as of 18 April, 2025

Sources: Bloomberg, Company Filings, ICE Benchmark Administration, World Gold Council; Disclaimer: https://www.gold.org/terms-and-conditions#proprietary-

rights GOLDHUB.COM

ETFs still less
invested than 5
years ago at lower
gold prices

21



Gold to Silver Ratio FUNDS MANAGEMENT

Gold-to-Silver Ratio

Chart As of 4/11/2025
120.00

Silver historically
110.00 more volatile
| AN N Silver Historically Undervalued | | than gold —

\ \ 5 expect increased

leverage in Ag

90.00

80.00

70.00

60.00

50.00

40.00

30.00

zas0 - 14 Jf /

Gold Historically Undervalued
1950 2000
Source: Macro Trends; Annotations by Tavi Costa © 2025 Crescat Capital LLC 22




Gold Miners’ Margins

Gold Prices vs. Mining Cost

3.000 Median All-In Sustaining Cost Across the Top 50 Miners by Market
g Cap in the Canadian & US Stock Exchanges 52,900
A
2,700 g
5 400 B All-In Sustaining Cost (S/0z)

! === Gold Prices (5/0z) Production
2,100 Margin
1,800

v
1,500 $1,451
1,200 |
ol || T
600 ‘ ‘ EE S S \ L A A RN A RN
N 0N < 1 O N 00 OO O =W &N oNn < N
— - " =4 =" &N &N &N &N &N N
o - o D o o o o - o - o o o
N N N N N N N N N N N N & ™~
Source: Bloomberg; Tavi Costa  Chart As of 2/14/2025  © 2025 Crescat Capital LLC

LOWELL RESOURCES
FUNDS MANAGEMENT

ABM 36 006 769D 282

Miners highly profitable
despite cost escalation,
which is easing.

Cash being applied to:

M&A

Mine expansions
Returns to
shareholders
Hedge buybacks




“Junior” Gold Miners’ Index DS T ATAG I

VanEck Junior Gold MinersEUC!TS ETF

80.00%

60.00%

Gold miners’ share
4000%  prices have not even

kept pace with the
20000 gold price, despite

margins booming

0.00%

-20.00%

-40.00%

i ; : E E
| July January | July | January | July Idanuary | July | January | July | January
2020 2021 2022 2023 2024 2025

24

Source Financial Times (markets.ft.com)



Senior Gold Producers

LOWELL RESOURCES

PrlCe / NAV FUNDS MANAGEMENT

1.20

1.10

1.00 ;
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0.70
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0.50
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Jul-21
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Jan-22
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Jul-22
Oct-22
Jan-23
Apr-23

Jul-23
Oct-23
Jan-24
Apr-24
Jul-24
Oct-24
Jan-25
Apr-25

Oct-18
Jan-19
Apr-19

Current: 0.60x; Avg: 0.80x; +/- 1.5 StDev: 0.62x - 0.97x

25

Source Factset and Canaccord
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Metals and mining deal value between 2015 and 2024, in US$
Gold M Base metals

Ramelius — Spartan Resources 25bn l
Gold Fields —— Gold Road I . I
20bn

Northern Star — De Grey Mining
Patronus Matsa 156N

Mako
Alkane » Mandalay

Aurum
10bn

5bn

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: S&P Mining Journa
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Copper Global Exchange Inventories FUNDS MANAGEMENT

1,500,000 5.00

4.50
1,200,000

4.00
900,000

3.50

600,000

3.00

(q1/$sn) @211d saddo)

Visible copper inventory (tonnes)

300,000
2.50
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I LME (LHS) —3 Comex (LHS) 1 SHFE non-bonded (LHS) C—1 China bonded (LHS) === Copper price (RHS)

Note: As of March 28, 2025
Source: Desiardins Capital Markets, Bloomberg
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China Copper Consumption

LOWELL RESOURCES
FUNDS MANAGEMENT
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Cu Consumption (Kt) Y/Y Cu Consumption Growth (%) === Real GDP Growth (%)

30%

25%

20%

15%

10%

2%

0%

Source: TD Cowen, Bloomberg

China accounts for 57%
of global refined copper
consumption.

According to the ICSG,
the global copper market
surplus is expected to
increase this year to
289,000 tons from last
year's 138,000 tons and
to persist into next year.
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Commodities Undervalued vs Equities

Commodities-to-Equities Ratio vs. US Dollar

Plaza B US Dollar: Real Trade Weighted Index (R1)
Accord W Commodities-to-Equities (L1)

% Tech

Bubble 2.0
o,

S’

Commodities
Bottom

S

Commodities

0.00004 Bottom ~—
Commodities
Commodities-to-Equity Ratio: S&P GSCI Total Return CME / S&P 500 Index Bottom

| US Dollar: US Fed Trade Weighted Real Broad Dollar Index -

1975-1979 1980-1984 1985-1989 1990-1994 1995-1999 2000-2004 2005-2009 2010-2014 | 2015-2019 2020-2024 2025-2029
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ABKN 36 D08 769 g2

Source: Bloomberg; Tavi Costa Chart As of 2/20/2025 © 2025 Crescat Capital LLC




Main Holdings plus Up and Comers = moRsssaRisemEns
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Top 10 Positions

Portfolio

Weight Comment

Company Commodity Market Cap

1.7Moz in WA Goldfields: M&A or standalone

AAR Astral Resources Gold 5.5% S216m

development
SANU.CSE Sanu Gold Gold 5.2% CS126m West African explorer with quality register
MM8 Medallion Metals Gold-Copper 4.6% $121m Low capex, high grade, near term WA gold
FVL.TSXV Freegold Ventures Gold 4.1% CS417m Alaskan project bigger than Hemi (DEG)
HAN.TSXV Hannan Metals Copper-Gold 4.0% C$150m Greenfields porphyry copper/gold discovery in Peru
RMS Ramelius Resources | Gold 3.5% $2,737m Held from scrip takeover of Musgrave Minerals
KNB Koonenberry Gold Gold-Copper 3.4% £20m NSW Gold-Copper exploration
STN Saturn Metals Gold 3.3% $120m Gold leverage from large low-grade project in WA
PDI Predictive Discovery [ Gold 2.8% $993m Tier 1 W.African gold discovery — subject to M&A
NXM Nexus Minerals Gold 2 7% $41m Toll treat WA gold opportunity plus exploration

growth

Cash Cash Cash 8.6%

31



April 2025 Acquisitions FUNDS MANAGEMENT

Company Market Cap Comment
NXM Nexus Minerals $41m Toll treat WA gold opportunity plus exploration growth
STN Saturn Metals $120m Large, low cost/low grade gold project in WA Goldfields
DES De Soto Resources $28m PDI team return to Guinea West Africa gold exploration
FG1 Flynn Gold S$10m IRGS gold discovery in Tasmania
FGV.TSX Freegold Ventures CS417m Alaskan project bigger than Hemi (DEG)
HMG Hamelin Gold $18m WA Tanami/Goldfields greenfields explorer
KON (unlisted) Konstantin Resources S10m Serbian copper gold exploration
SLM Solis Minerals S10m Peru coastal batholith Cu-Au exploration
ICG Inca Minerals S8m QLD Au-Antimony exploration
ALV Alvo Minerals Sém Experienced Brazil team acquiring 0.5Moz gold project

32
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1st Friday of each month at 12pm AEST e i e

Next Webinar — Friday 6 June Catch up

= Drilling Deeper
Lode Stars Webinars
with the Lowell Resources Fund

Paul Roberts and the Bankan Gold Discovery R T
Join Live | Ask Questions N scoveries

Including: + Nuggets of wisdom and lessons from a golden career across the globe
= Highlights and discovery stories from Bankan, Henty, Kuridala, Bongara & others
% = Paul’s current projects including De Soto Resources ,ﬁ'&

.(: - , B -.\
4 = Investigation of market trends in “Forwood Forecasts” \

12pm (AEST), Friday 6 June - Mark Bennett & the Nova Ni-Cu Discovery

Including: ¢ The Thunderbox and Waterloo gold discoveries
REGISTER NOW

e Mark’s current exploration projects
® Current market trends in ‘Forwood Forecasts’

Held live & recorded at 12pm (AEDT) on Friday 4 April

WATCH NOW .

Host John Forwood illi Guest Paul Roberts
Cl0, Lowell Resources Fund . , Formerly of Predictive Discovery

Drilling Deeper
Lode Stars Webinars

Register at www.Irfm.com.au Watch at www.Irfm.com.au
33
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Average lead time almost 18 years for mines started

in 2020-23
o 2
o A
,@\/O ’r 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 -
17.5years 5

2010-2014 5 R
Year of 16.4years oy 38 — @
mine
sartup 2005-2009
No. of 12.7 years
years

35

Source: S&P Commodity Insights
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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’
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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,
36



Metals

Recycling
(Source IEA)
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Copper Consumption 1900-2023

Industrial Revolution ~ 1760 - ~ 1840 The Copper Journal
Global Consumption of Refined Copper 2036 - 40 mmt ?? }_"
MT (800) 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 Com puters :
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
o 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 T T T I I [ — 23 Years
2,500 m | 1936 -2 mm o
1,250 NI N T
ol b= v S 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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B
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.

ERUIEGIMARRETSIZENS e in o seni it o e e e s e e o e g o
TOP 10 METAL MARKETS :
Iron ore is the largest metal market by TOP 10 METAL
s tonnage and dollar value, with 2.6 MARKETS TOTAL
billion tonnes produced in 2022.
i Commodity :— Market Size 3967 B

Qil traders reported to
have returned to metals
trading

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 3 9
Market sizes are calculated by multiplying annual production in 2022 with spot prices as of June 7, 2023
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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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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 distributes 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”
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LOWELL RESOURCES
Fee StrUCture FUNDS .‘kl."h_.'"{.\(iii."':'lli.‘*é']'

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
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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
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Our Investment Process LOWELL RESOURCES

FUNDS MANAGEMENT

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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Appllcatlon In | LOWELL RESOURCES

FUNDS MANAGEMENT

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

46

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