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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 shares in any jurisdiction. 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. To
the fullest extent permitted by law, each of Lion Selection Group Limited (Lion), Lion Manager Pty Ltd (Lion Manager), or any of its related
bodies corporate, or any of its directors, officers, employees, agents, representatives and advisers 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. No responsibility for any errors or omissions from this presentation arising out of negligence
or otherwise is accepted.

This presentation may include forward looking statements. Forward looking statements are only predictions and are subject to risks,
uncertainties and assumptions which are inherently speculative and outside the control of Lion and Lion Manager. 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 reqgulatory developments, political risks, project delay or advancement, approvals and
cost estimates. Accordingly, there can be no assurance that actual values, results or events will not vary significantly from those expressed
or implied in this presentation. Lion and Lion Manager do not undertake any obligation to update or revise any information or any of the
forward looking statements in this presentation for changes in events, conditions or circumstances on which any such forward looking
statement is based following the date of this presentation.

This presentation may include figures illustrating past performance. Past performance is not and should not be relied upon as a guide to
future performance. Future returns are not guaranteed and a loss of original capital may occur.
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Miners vs Market

Since April 2011 (to bottom) Recent performance

BHP / RIO lost ~30% BHP / RIO up ~20% (since mid-2013)
Junior Miners lost ~70% Junior Miners up ~10% (since early 2014)
Pre-production micro caps lost ~90% Pre-production micro caps Highly Selective Performance
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“The SKY is FALLING!”
cried Chicken Licken.




Uniformitarianism - 1t’s NEVER different this time

DI

Lion Selection Group

1974

AL Mﬂﬂm

1000%

800%

600%
ASX100
Res
400%
ASX
Small 200%
Res

0%

1974 - 83
¢ Korean industrialisation

* 1980 gold bubble

1983

1983 - 88

1988

1988 - 99

¢ Early Chinese industrialisation

* East Asian Currency Crisis and
Bre-X fraud

* 80’s equity speculation

* Copper spike

1999

1999 - 2008

* Global Financial Crisis

2008 2013

2008 - 2013

* Equities re-started
by economic
stimulus

* European Debt
Crisis — death of
1,000 cuts

* Chinese industrialisation
* Biggest mining boom ever ?

Source: IRESS Data



Where is the risk money ? DR
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Dot-com. Better than sliced bread. (Again, LMAO...)
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Turning the tap back on...

Catalysts

c M&A

* Exploration
* Commodities

* Cyclical return of
risk money
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History tells us :
Cycle follows cycle

There will be
another mining
boom



Early in a new cycle

1997, 2008,
2012/13

AGGRESSIVE SELLER

| 4

CAUTIOUS BUYER . New floats
v (big companies)

Paper takeovers

CRASH

People leave big
companies (top $ small
companies short careers)

Rising exploration Mergers

New floats

2004-07,
2010-11

(small companies) CAUTIOUS SELLER
BOOM
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2014

'YOU are here!
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e Junior mining companies — project Portfolio Weight investment towards best
development phase approach exposures

. Mining, finance and investment
experience

* Investment decisions not driven by
funding structure

LIC structure

*  Focal point for junior companies seeking

DIV LGRS« Target sustainable, regular payments Deal flow funding

Track record * 16 year track record of success Long term *  Match entry and exit to mining cycle

Risk Assessment: Production: Value

MO new news Valued forcash flow

Investment target zone - .
Investment Philosophy

* Target value uplift from
e-rating to producer N . .
vatition: | project de-risking

+  Could be 5-10x uplift

Technical risk

e Carefully select

Funding risk Ty T T T T
companies with good
oo oK people and projects
Discovery: Financing and construction: * Ta ke a IO ng te rm vi eW
Market bets on uncertainty Project study limits projectrisk
Speculative LiI::::d Value increases




Returns to Shareholders
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Annualised Total Shareholder Return 1> (30 Jun 14)

(Distributions reinvested)
5 Year Return
10 Year Return

15 Year Return

Lion
2.9%
8.6%
12.7%

ASX Small Res
-11.9%
2.6%
6.7%
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Value Returned Since

Inception

On one share since 1997 IPO

(at30Jun1l

81cps

97cps

4)

Distribution: Catalpa
shares 8

Off market buyback ?

Cumulative dividends
paid °

Value of one share in
Lion 6

Investment performance figures reflect the historic performance of Lion Selection Group Limited (ASX:LSG, 1997 — 2007), Lion Selection Limited (ASX:LST, 2007-2009), Lion Selection Group Limited (NSX:LGP, 2009-

2013) and Lion Selection Group Limited (ASX:LSX, 2013-present)
Methodology for calculating total return is based on MorningStar (2006), which assumes reinvestment of distributions.

Distributions made include cash dividends, shares distributed in specie as a dividend, proceeds from an off market buyback conducted in Dec 2008, and the distribution of shares in Catalpa Resources via the
demerger of Lion Selection Limited in Dec 2009. Lion assume all distributions are reinvested, with all non-cash distributions are sold and the proceeds reinvested on the distribution pay date.

Investment performance is pre-tax and ignores the potential value of franking credits on dividends that were partially or fully franked.
Past performance is not a guide to future performance.
Value of one Lion share is based on initial investment in the IPO in July 1997 (51.00 per share), closing prices of Lion 1997-2013 and the closing price on 30 June 2014. Source IRESS
Equal to total S returned divided by the number of shares on issue prior to the buyback
Closing price for Catalpa on 11 Dec 2009
Source: IRESS, ASX, Company announcements.



Lion Manager Track Record P
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Pre-Tax Profit / Loss $ Millions

Exited Investments: Winners and Losers

Bl  Pre-tax profit / loss @ Multiple on cost
$100m - - 11

S80m -

$60m -

$40m -

Multiple on Cost

$20m -

SOm —_— e g

-$20m - - -1

As at 30 June 2014. Source: Lion Manager
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Capital Structure

Shares 106.9m
Market Cap (at 30¢ps) AS$32.1m
NTA (at 61¢ps) AS65.7m
Options (ex at 80¢ before 12/12/14) 14.7m
Uncommitted Cash AS8.8m

Chairman — Peter Maloney
NED — Barry Sullivan

NED — Chris Melloy
Director — Robin Widdup

CEO — Craig Smyth

1. Select Asset Management 17.7%
2. Robin Widdup 10.8%
3. Mark Creasy 4.1%
Directors & Management 23%

Investment Management

Robin Widdup
Craig Smyth
Hedley Widdup
Tim Markwell

Mike Brook

As at 30 June 2014. Source: Lion Manager



Valuation: NTA DI
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NTA at 30 June 2014 Commodity Market Value ASM % Portfolio
Australia
Doray Minerals Gold 6.8
Rum Jungle Resources Phosphate 1.5
Auricup Resources Gold 1.5
Other Australia 0.1 15%
Africa One Asia Resources
Roxgold Gold 5.1
Toro Gold Gold 19 e 27¢of Lion’s 61¢ NTA
Kasbah Resources Tin 1.1
Cash dedicated to Africa ! 2.6 19% .
Indonesia
— * Pani Resource: 1.88 Moz
One Asia Resources 2 Gold 29.6 t
Asian Mineral Resources Nickel 1.9 . . . q
Sihayo Gold Gold 0.9 * Lion and Asian Lion 36%
Manas Resources Gold 0.9 combined equity interest
Other Asia 1.0 52%
* Unlisted
Americas Iron Ore/Coal 0.5 1%
1 Committed cash of US$2.3m to AFL3
. . 2 One Asia at a value of AS0.75/share
Uncommitted Net Cash 8.8 13% Note: The table includes investments held directly by Lion
and the value to Lion of investments which are held by
Net Tangible Assets $65.7m 61¢/ share African and Asian Lion Funds
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e 127m shares at 75cps = $95.6m Market Cap

* 2 undeveloped gold projects on Indonesian Island Sulawesi

Pani (90%) Awak Mas (100%)
* 1.88 Moz Resource (57.5MT at 1.02g/t) *  2.55 Moz Resource
*  Drilling outside Resource has discovered *  PFS/Scoping estimates: US$243m CAPEX,
extensions USS$580/0z OPEX, 890koz produced over 8
*  PFSin preparation: heap leach, low strip open pars
pit — expectations of low CAPEX and OPEX e 7% gen Contract of Work

*  Macquarie Bank mandate for $150m debt P i i

funding

e
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o
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PANI - LINE SECTION |

. IUP, economic interest via contractual
arrangements with regional co-operative

Pani Cross Section:
Thick zones of oxide
mineralisation

Source: One Asia Resources (wWww.oneasiaresources.com)



http://www.oneasiaresources.com/
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Mining investment market is at cyclical low
Opportunities abound — Funding risk is key

Lion is an LIC — Investment decisions not
driven by funding structure

45% of Lion’s NTA is One Asia Resources —
Challenges to resolve
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LION SELECTION GROUP ASX : LSX

BUILDING EMERGING MINERS
People e Projects ® Opportunities

SPECIALIST LISTED INVESTMENT COMPANY

www.lionselection.com.au




