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Disclaimer
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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 19 August 2025 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.



3

Lowell Resources Fund
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1. LRT
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Fund Summary
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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

• Predominantly listed equities globallyInvestment 
Type

• 100% of taxable profits distributed annually
• Last 6 years A$0.54/unit in distributions 

Distribution 
Policy
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Lowell Resources Fund Performance
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1Unaudited. 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

Total Portfolio 
Performance to 31 March 
2026

LRT Change in NAV 
per unit incl 
distributions

S&P/ASX Small 
Resources 
Accumulation Index 
(XSRAI)

ASX Resources 
300 Index 

(Total Return)

ASX 200 Index 

(Total Return)

12 months 65.4% 52.9% 47.6% 11.7%

2 years p.a. 38.2% 27.0% 15.8% 7.2%

3 years p.a. 32.4% 16.2% 10.2% 9.5%

5 years p.a. 16.1% 14.9% 13.1% 8.6%

10 years p.a. 21.9% 15.3% 16.4% 9.4%

20 yrs pa.
to 31 December 2025 19.1%
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The Lowell Resources Fund - Summary

Fund size (NAV) 31/03/26 A$107.4m

Units on issue 41.6m units

ASX Unit Price on 31/03/26 $2.05

Pre-tax NAV  / unit 31/03/26 $2.58

Current Cash (31/03/26) 7%

Focused on generating strong absolute returns 
in the junior resources sector
 Managed by LRFM since 2004, Listed on ASX in 2018 (LRT:ASX)

 Exposure to the junior resource sector, including gold, base and 
specialty metals, and energy incl uranium

 Long only, absolute return fund with no gearing

 Annual distribution of 100% of taxable profits: $0.54/unit total 
distributed over the last 6 years an average of $0.09/year

 Unit buyback underway managed by the Fund’s Responsible Entity

 ~80 investments: ~50% precious metal exposure

LOWELL RESOURCES FUNDS MANAGEMENTABN 36 006 769 982  AFSL 345674
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Our Strategy: Investing in Exploration Stage
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 Leverage: milestone investing “value accretion model”
 LRF focus is on the period from discovery to reserve definition

Sh
ar

e 
Pr

ic
e

Time

Exploration

Discovery

Drill out /
Resource 
Expansion

Feasibility & 
Reserves

Financing

Construction

Commissioning

Production

1O TARGET 
INVESTMENT
STAGE

2o TARGET 
STAGE

The Lassonde Curve: optimal stages
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LRF Existing Portfolio Snapshot as at 31 March 2026
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Gold & PGM
50%
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18%

Cash
7%
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Uranium
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LRF Existing Portfolio Snapshot as at 31 March 2026
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LRF Existing Portfolio Snapshot as at 31 March 2026
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Asia/Pacific, 5%

North America, 20%

Europe, 1%

Australia, 39%

Latin America, 20%

Africa, 9%

Cash, 7%

Portfolio by Geography of Main Project 
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LRF Existing Portfolio Snapshot as at 31 March 2026

LOWELL RESOURCES FUNDS MANAGEMENTABN 36 006 769 982  AFSL 345674

Cash
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ASX
60%

North America
26%

Unlisted
6%

London
1%

Investment Listing
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Main Holdings and New Investments
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2. LRT Portfolio
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LRT Top 10 Positions 31 March 2026
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Code Company Commodity Estimated 
P/NAV*

Market 
Cap/Capex Comment

AAR Astral Resources Gold 0.1 1.3 1.7Moz in WA Goldfields: M&A potential or 
standalone development

SPD Southern Palladium PGM 0.2 0.5 Huge high-grade resource on South Africa’s 
Bushveld

BCM Brazilian Critical 
Minerals REE 0.1 1.0 Potential simple metallurgy low cost REE project in 

Brazil
STN Saturn Metals Gold 0.1 0.6 Gold leverage from large low-grade project in WA

ANDC.TSXV Andina Copper Copper Exploration (Mcap C$200m)
Two porphyry copper exploration projects in South 

America

KFR.TSXV Kingfisher Metals Au-Cu Exploration (Mcap C$68m)
Large ground position in Golden Triangle of BC – 

potential new porphyry discovery

UM1 Unity Metals Gold Exploration (Mcap A$33m)
Cambodian gold exploration IPO along strike from 

Emerald Resources 100kozp Okvau mine

ORD Ordell Minerals Gold Exploration (Mcap A$39m)
Mt Magnet WA explorer with broad gold 

intersections analogous to RMS’ Eridanus deposit
USL Unico Silver Silver Exploration (Mcap A$430m) 232 Moz silver equivalent resources in Argentina

BCA Black Canyon Manganese Exploration (Mcap C$200m)
Large high-grade manganese discovery in the 

Pilbara WA with iron ore credit
Cash Cash Cash 7% *Estimation by LRFM
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We Invest in Explorers because … 
Explorers Make the Discoveries
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LRT Investment Acquisitions 
March 2026
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LRT Portfolio Additions March 2026

Code Company Commodity Market Cap Comment

BEEP.TSXV Geiger Energy Uranium A$15m Athabasca and Thelon Basins uranium explorer

CRS.ASX Caprice 
Resources Gold A$71m High-grade gold prospect at Cue WA. Co led by ex Musgrave Minerals MD

EQU.ASX Equus Energy O&G A$87m 100% owner of the Equus Gas Project on the North West Shelf: 1.7 Tcf gas 
and 38 MMbbl condensate certified resource (2C) (320mmboe)

AZM.TSXV Azimut Exploration Li-Au-Ni/Cu C$70m Quebec focused explorer with several advanced exploration projects

PUR.ASX Pursuit Minerals Lithium A$23m Pilot-scale lithium brine project in Argentina with FS underway

BCA.ASX Black Canyon Manganese 
(& Fe) A$52m Large high-grade manganese discovery in the Pilbara WA with iron ore credit

TWO.TSXV T2 Metals Au-Ag-Cu C$24m Gold-silver-copper projects in the Tombstone Gold Belt of the Yukon
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Market
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3. Resources Market
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Australian Gold Miners’ Cash Holdings
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ASX Resource Raisings
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Australia’s 
mineral and 
petroleum 
exploration 
companies 
held a 
record A$12 
billion in 
cash 
reserves at 
31 Dec 2025
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The Chart that Matters
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“Nightmare Scenario” for Central Banks
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Gold and Interest Rates
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Divergence of gold from 
inverse 10-year TIPS – for 
how long is the “re-
correlation” going to 
continue?
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Shares Outstanding – Misers vs Spendthrifts
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ASX Co Average:
1,857m shares out

Canadian Co Average:
271m shares out

Source TD Cowen, Argonaut Securities
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April 2026
Intermediate Gold Producer Valuations
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Companies with 2026 Forecast Production 175koz-725koz
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1.3x



24 LOWELL RESOURCES FUNDS MANAGEMENTABN 36 006 769 982  AFSL 345674

Gold fell 7% during the first 
month of COVID crisis

Gold fell 20% during the first 
5 months of the GFC

Gold and Previous Crises
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Gold and USD in the Iran War 2026
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Source FT.com

Gold sold as a source of 
liquidity by ETF’s and Central 
Banks (Turkey, Russia, 
Azerbaijan)
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Source Visual Capitalist

Central Banks Gold Sales and Purchases 2026

China added to its gold reserves for the 17th 
straight month in March 2026.
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Source: The Silver Institute

Silver Supply-Demand Deficit
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Mine Costs – Impact of Rising Fuel Prices
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Uranium
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• Taiwan’s ruling party, which has 
governed under a “nuclear-free 
homeland” platform since 2016, 
plans to restart two of the island’s 
shuttered reactors.

• Power-hungry data centres are 
driving multiple tech giants in the US 
to sign contracts for small modular 
reactors.
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Lithium
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Lithium & LRT
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Market
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LITHIUM
$5B
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Lithium
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“If every petrol / diesel 
consumer in the world 
wasn’t already 
considering an EV option. 
Now they are.”

UK EV sales reached their 
highest ever level in 
March
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Lithium
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Chinese lithium 
inventories at a 2 
year low.
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Contact
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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,

Cremorne VIC 3121

Tel: (03) 9665 2499

Investment 
Manager Responsible Entity
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