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Appendix 4D

For the half year ended 31 December 2025

Results for announcement to the asx market

Increase / 31-Dec-25 31-Dec-24

(Decrease) $’000 $’000

Net assets attributable to unitholders 123.89% 118,647 52,994

Revenue from continuing operations 1717.18% 50,463 2,777

Profit for the half year 2616.35% 46,178 1,700

Earnings per unit 31-Dec-25 31-Dec-24

Earnings per unit $1.111 $0.047

Diluted earnings per unit $1.111 $0.047

Brief explanation of results

Distribution information

The Fund's trustee assesses availability of distribution at financial year end.

Net assets value
31-Dec-25 31-Dec-24

Net assets value per security $2.8550 $1.2806

Other information

There was no gain or loss of control of entities during the reporting period.

The Fund did not have associates or joint venture entities during the reporting period.

The Fund is not a foreign entity.

Audit

This report is based on accounts which have been reviewed by the Fund’s Auditors – Nexia Melbourne Audit Pty Ltd.

Melbourne

26 February 2026

Performance over the 6 months was a 63.34% increase in underlying Net Asset Value net of the profit distribution, fees and expenses. Over the 10 year

period to 31 December 2025, the Lowell Resources Fund’s change in underlying estimated net asset value per unit (inclusive of reinvested distributions and

after fees and expenses) was 23.9%pa. The Fund has outperformed the benchmark S&P/ASX Small Resources Accumulation Index (XSRAI), the ASX

Resources 300 Index (Total Return) and the ASX 200 Index (Total Return) over one, two, three, five and ten years.

During the period, the Fund’s unitholders voted to amend the remuneration of the Fund Manager Lowell Resources Funds Management Pty Ltd, including

benchmarking the performances fee to the XSRAI.

The Fund’s strategy is long-only, ungeared and focused on emerging resources equities.

The Fund continues to maintain an overweight position in ASX listed gold explorers and developers. Over the six months to 31 December 2025, the USD$

gold price continued to rise and was up by around 30% to US$4,319/oz, hitting another record during the period. The Australian dollar gold price also

surged, up 29%. The Fund’s largest gold exposures at 31 December 2025 were Astral Resources (AAR.ASX), Freegold Ventures (FVL.TSXV) and Saturn

Metals (STN.ASX). As at 31 December 2025, the Fund held a 53% exposure to gold equities.

In other precious metals, the Fund’s largest holding was Southern Palladium (SPD.ASX) which owns the Bengwenyama PGM project in South Africa, while

the Fund’s third largest holding was silver explorer Unico Silver (USL.ASX). Platinum rose more than 50% over the six months.

In energy, the US$ price of crude oil was down 12% in the 6 months to 31 December 2025, touching its lowest point in nearly half a decade as concerns over

a growing glut outweighed the geopolitical risks to supply. The Fund’s weighting to O&G at 31 December was down to 2%. As at 31 December 2025,

Queensland gas developer Comet Ridge continued to be the Fund’s largest O&G holding. The spot price of uranium (2% Fund allocation) rose 4% over the

period to around US$81/lb and the term price was also reported to rise.

The Fund’s largest non-precious metal holding was Black Canyon (BCA.ASX) which confirmed the high grade Wandanya manganese (plus iron ore)

discovery in the east Pilbara of WA. The manganese price was steady over the period.

The USD price of copper rose by 12% over the half year, amidst growing threats of tariffs and critical minerals stockpiling. The Fund’s had 13% of its

portfolio invested in companies whose flagship projects were copper focused, with the largest of those holdings being Latin America focused explorers

Hannan Metals (HAN.TSXV) and Andina Copper (ANDC.CSE). The prices of many minor metals had strong recoveries in the period including tungsten

(+120%), lithium carbonate (+70%) and tin (+30%).

Revenue from Fund operations for the half year was $50.46 million (2024 pcp $2.77 million), operating profit of $46.2 million (2024 pcp $1.7million) and

earnings per unit of $1.111 (2024 pcp $0.047).

Over the half year as the US Federal Reserve cut the effective interest rate from around 4.3% to 3.6%, while the S&P 500 continued to rise, by over 10% in

the six months to 31 December 2025. The top 10 companies in the S&P 500 accounted for approximately 40% of the index's total weight at the close of

2025, a level of concentration not seen since the tech bubble of 2000.
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These financial statements cover Lowell Resources Fund as an individual entity.

The Responsible Entity of Lowell Resources Fund is Cremorne Capital Limited (ACN 006 844 588, AFSL 241175).

The Responsible Entity's registered office is 8 Chapel Street, Cremorne VIC 3121.
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Lowell Resources Fund

Directors’ Report

For the half year ended 31 December 2025

Directors' Report

Lowell Resources Funds Management Limited (ACN 006 769 982, AFSL 345674) is the Investment Manager of LRT.

Directors

The following persons held office as Directors of Cremorne Capital Limited in the entire duration of this reporting period:

Michael Ramsden (appointed 1 June 2007)

Oliver Carton (appointed 22 October 2010)

Don Carroll (appointed 21 September 2009)

Secretaries

Lisa Ratcliffe (appointed 29 January 2012)

Julie Edwards (appointed 20 March 2018)

Principal activities

The Fund did not have any employees during the reporting period.

There were no other significant changes in the nature of the Fund's activities during the reporting period.

Units on Issue 31-Dec-25 31-Dec-24

Units on issue in the Fund at the end of the reporting period are set out below: 41,557,135 41,380,630

Number of ASX Listed Units on issue

There were no options on issue during the period.

Review and results of operations

The performance of the Fund, as represented by the results of its operations, was as follows:

       $           $

Operating profit attributable to unitholders in $’000 46,178 1,700

Distributions:

Total payable Nil Nil

Payable in dollar per unit Nil Nil

The Fund invests predominantly in securities listed on the ASX and investments that are likely to be listed on the ASX in the future and Australian

denominated cash. The Fund’s goal is to produce superior long-term returns from a selected number of underlying investments, irrespective of short term

price movements.

During the reporting period, the Fund continued to invest its funds in accordance with target asset allocations as set out in the governing documents of the 

Fund and in accordance with the provisions of the Fund’s Constitution.  

Michael is a qualified lawyer with more than 30 years’ experience as a corporate adviser, he has been involved with all forms of finance, including money

markets, futures trading, lease finance, trade finance and foreign exchange. Michael has worked for a Lloyds broker in London and a number of major

international companies including CIBC Australia, JP Morgan and Scandinavian Pacific Investments Limited. Michael was a Director of D&D Tolhurst

Stockbrokers and Tolhurst Corporate Ltd, and is experienced in funds management, mergers and acquisitions, corporate restructuring, equity raising and the

general provision of corporate advice. Michael is currently Chairman of Australia Mines Limited (ASX:AUZ), African Mahogany Australia Pty Ltd, Managing

Director of Terrain Capital and a Vice Chairman of the Victoria Racing Club.

Oliver is a qualified lawyer with over 30 years’ experience in a variety of corporate roles. He currently runs his own consulting business and was previously a

Director of the Chartered Accounting firm KPMG. Prior to that, he was a senior legal officer with ASIC. Oliver has significant corporate governance

experience and is currently director and company secretary of a number of listed and unlisted companies. Mr Carton did not hold any stock in the Fund at the

end of this reporting period.

The Directors of Cremorne Capital Limited (ACN 006 844 588, AFSL 241175), the Responsible Entity ('the RE') of Lowell Resources Fund (LRT), present

their report together with the financial statements of Lowell Resources Fund (‘the Fund') for the half year ended 31 December 2025. Cremorne Capital

Limited was appointed as the Responsible Entity on 26 June 2000 for the Fund.

Don has extensive experience in the international resources business primarily in the marketing and development of minerals. In a career spanning 29 years

with BHP Billiton, and prior to that Rio Tinto, he has held a number of senior positions including President BHP Billiton Japan, President BHP Billiton India

and Group General Manager Marketing Asia based in Hong Kong. He has been active in the development of coal, bauxite and iron ore resources as well as

the marketing of most mineral and energy products. He has experience in the merger and acquisitions sector including the merger of BHP with Billiton. Don

holds a degree in mining engineering from Sydney University and is a long-standing member of the Australian Institute of Mining and Metallurgy and is a

member of the Australian Institute of Company Directors. Mr Carroll did not hold any stock in the Fund at the end of this reporting period.

Lisa holds a membership of FCCA . Her current role is the company secretary and also the accountant of Cremorne Capital Limited Ms Ratcliffe has 25

years of accounting experience working in a variety of practice and industries in both the UK and Australia. She has been working with Cremorne Capital

Limited corporate advisory for 13 years as accountant and company secretary of several businesses.

Julie Edwards holds a Bachelor of Commerce degree, is a member of CPA Australia and holds a Public Practice Certificate. Ms Edwards is a director and

manager of Lowell Accounting Services Pty Ltd and also provides Company Secretarial services for a number of other ASX listed companies and unlisted

companies.
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Lowell Resources Fund

Directors’ Report

For the half year ended 31 December 2025

  

Financial Position 31-Dec-25 31-Dec-24

Total Assets of the Fund 122,139,787 53,515,246

Net Assets' Value (NAV) per Unit as disclosed to the ASX, for the reporting period was, as follows:

At the reporting period end $2.8550 $1.2806

High during the period $2.8550 $1.4738

Low during the period $1.7480 $1.1857

Significant changes in state of affairs

Matters subsequent to the end of the reporting period

No matter or circumstance has arisen since the end of the reporting period that has significantly affected, or may significantly affect:

(i)   the operations of the Fund in future financial years, or

(ii)  the results of those operations in future financial years, or

(iii) the state of affairs of the Fund in future financial years.

Likely developments and expected results of operations

The Fund will continue to be managed in accordance with the investment objectives and guidelines as set out in the governing documents of

the Fund and the provisions of the Fund's Constitution.

As investment conditions change over time, past returns should not be used to predict future returns.

Indemnification and insurance of officers

Fees paid to and interests held in the Fund by the Responsible Entity and its associates 

Interests in the Fund

Indemnification of auditor

Independence Declaration by Auditor

On behalf of the Board of Directors

………………………..

Michael Ramsden 

Chairman

 26 February 2026

No fees were paid out of the Fund’s property to the Directors of the Responsible Entity during the reporting period. The number of interests in the Fund held

by the Responsible Entity as at the end of the reporting period remain unchanged as disclosed in the last reporting period's financial report.

The auditor of the Fund is in no way indemnified out of the assets of the Fund. The auditor had no financial or equity interest in the Fund or was not issued

any units by the Fund in the reporting period. 

The movement in units on issue in the Fund during the reporting period is disclosed in Note 3 to the financial statements. The value of the Fund's assets and

liabilities is disclosed in the Statement of Financial Position and derived using the basis set out in Note 2 to the financial statements.

During the period, the Fund’s unitholders voted to amend the remuneration of the Fund Manager Lowell Resources Funds Management Pty Ltd, including

benchmarking the performances fee to the XSRAI.

The results of the Fund's operations may be affected by a number of factors, including the performance of investment markets in which the Fund invests.

Investment performance is not guaranteed and future returns may differ from past returns. 

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set out on page 5.

Signed in accordance with a resolution of the directors of the Responsible Entity made pursuant to section 306(2)(a) of the Corporations Act 2001.

Fees paid to the Responsible Entity out of the Fund’s property during the year are disclosed in on the Condensed Statement of Profit or Loss and Other

Comprehensive Income.

No insurance premiums were paid for out of the assets of the Fund in regards to insurance cover provided to the officers of Cremorne Capital Limited (the

RE) so long as the officers of the RE act in accordance with the Fund’s Constitution and the Law, the officers remain indemnified out of the assets of the

Fund against losses incurred while acting on behalf of the Fund. 
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Nexia Melbourne Audit Pty Ltd
Level 16, 600 Bourke Street

Melbourne  VIC 3000
E: info@nexiamelbourne.com.au 

P: +61 3 8613 8888
F: +61 3 8613 8800

nexia.com.au

Registered Audit Company 291969

Nexia Melbourne Audit Pty Ltd (ABN 86 005 105 975) is a firm of Chartered Accountants. It is affiliated with, but independent from Nexia Australia Pty Ltd. Nexia 
Australia Pty Ltd is a member of Nexia International, a leading, global network of independent accounting and consulting firms. For more information please see 
www.nexia.com. au/legal. Neither Nexia International nor Nexia Australia Pty Ltd provide services to clients.

Liability limited by a scheme approved  under Professional Standards Legislation.

 
 

 
To the Directors of Cremorne Capital Limited, the Responsible Entity for the Lowell Resources Fund 
 
Auditor's Independence Declaration under section 307C of the 
Corporations Act 2001  
 
 
As lead auditor for the review of the financial statements of Lowell Resources Fund for the financial 
period ended 31 December 2025, I declare that to the best of my knowledge and belief, there have 
been no contraventions of: 
 
i) the auditor independence requirements as set out in the Corporations Act 2001 in relation to 

the review; and 
ii) any applicable code of professional conduct in relation to the review. 

 

Yours sincerely  

 

 

 
Nexia Melbourne Audit Pty Ltd    Richard Cen 
Melbourne       Director 
 
Dated this 26th day of February 2026 
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Lowell Resources Fund

Condensed Statement of Profit or Loss and Other Comprehensive Income

For the half year ended 31 December 2025

Condensed Statement of Profit or Loss and Other Comprehensive Income
Half Year Half Year

Ended Ended

Note 31-Dec-25 31-Dec-24

          $      $

Income

Interest income 145,544 188,577

Dividend income - 103,403

Net gain / (loss) on financial instruments held at fair value through profit or loss 50,317,393 2,485,236

Other income - -

Net income / (loss) 50,462,937 2,777,216

Expenses

Management fees 886,648 534,545

Custodian fees 120,671 20,444

Transaction costs 85,601 28,502

Performance fees 2,954,736 254,972

Auditor’s remuneration 20,013 18,442

Other operating expenses 216,804 219,930

Total expenses 4,284,473 1,076,835

Operating profit / (loss) 46,178,464 1,700,381

Profit / (loss) for the period 46,178,464 1,700,381

Other comprehensive income - -

Total Comprehensive Income 46,178,464 1,700,381

Earnings per unit for profit attributable to unitholders of the Fund

Basic earnings per unit 7 $1.111 $0.047

Diluted earnings per unit $1.111 $0.047

This Condensed Statement should be read in conjunction with the accompanying notes.
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Lowell Resources Fund

Condensed Statement of Financial Position

As at 31 December 2025

Condensed Statement of Financial Position

Half Year Full Year

Ended Ended

Note 31-Dec-25 30-Jun-25

$ $

Assets

Cash and cash equivalents 5 9,000,831 8,008,196

Trade and other receivables 239,359 112,892

Prepayments 22,438 -

Financial assets held at fair value through profit or loss 6 112,877,159 66,622,884

Total Assets 122,139,787 74,743,972

Liabilities

Trade and other payables 3,492,804 2,409,592

Total Liabilities (excluding net assets attributable to unitholders) 3,492,804 2,409,592

Net assets attributable to unitholders (Liability) * 3 118,646,983 72,334,380

* The Fund adopted AMIT tax regime from the 2019/20 financial year. 

The above balance of Net assets attributable to unitholders remains classified as a financial liability as profit is required to be distributed. 

This Condensed Statement should be read in conjunction with the accompanying notes.

7

F
or

 p
er

so
na

l u
se

 o
nl

y



Lowell Resources Fund

Condensed Statement of Changes in Net Assets Attributable to Unitholders

For the half year ended 31 December 2025

Condensed Statement of Changes in Net Assets Attributable to Unitholders 

Balance as at 30-Jun-24 41,922,684

Increase / (decrease) in net assets attributable to unitholders 1,700,381

Distribution to unitholders -

Distribution reinvested from unitholders 2,359,434

Applications for units 7,471,459

Cost of capital raising (460,386)

Balance as at 31-Dec-24 52,993,572

Balance as at 30-Jun-25 72,334,380

Increase / (decrease) in net assets attributable to unitholders 46,178,464

Distribution to unitholders -

Distribution reinvested from unitholders 448,853

Applications for units -

Units bought back (314,714)

Cost of capital raising -

Balance as at 31-Dec-25 118,646,983

This Condensed Statement should be read in conjunction with the accompanying notes.
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Lowell Resources Fund

Condensed Statement of Cashflows

For the half year ended 31 December 2025

      

Condensed Statement of Cash Flows

Half Year Half Year

Ended Ended

Note 31-Dec-25 31-Dec-24

$ $

Cash flows from operating activities

Proceeds from sales of financial instruments held at fair value through profit or loss 21,401,334 7,977,080

Payments of purchases of financial instruments held at fair value through profit or loss (17,598,629) (8,527,078)

Dividends and distributions received - 103,403

Interest received 145,544 188,577

Receipts of tax incentives - -

Payments of operating expenses (1,954,685) (810,298)

Net cash inflow / (outflow) from operating activities 1,993,564 (1,068,316)

Cash flows from investing activities

Proceeds from investing activities - -

Payment for investing activities - -

Net cash inflow / (outflow) from investing activities - -

Cash flows from financing activities

Payments for redemptions and buy-backs of units (314,713) -

Proceeds from issue of units 448,853 9,830,892

Unit issue costs - (460,386)

Payments for distribution (1,135,069) (4,934,690)

Net cash inflow / (outflow) from financing activities (1,000,929) 4,435,816

Net increase / (decrease) in cash and cash equivalents 992,635 3,367,500

Cash and cash equivalents at the beginning of the reporting period 8,008,196 6,261,623

Cash and cash equivalents at the end of the reporting period 5 9,000,831 9,629,123

This Condensed Statement should be read in conjunction with the accompanying notes.
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Lowell Resources Fund

Notes to the Condensed Financial Statements

For the half year ended 31 December 2025

1 General information

2 Summary of material accounting policy information

(a) Basis of preparation

The Fund is a for-profit unit trust for the purpose of preparing the condensed financial statements.

(b) Adoption of new accounting standards

3 Net assets attributable to unitholders
31-Dec-25 30-Jun-25

$ $

Movements in the number of units and net assets attributable to unitholders were as follows:

(a) Movements in net assets attributable to unitholders

Opening balance 72,334,380 41,922,684

Units issued from applications - 7,471,458

Cost of capital raising - (458,493)

Increase / (decrease) in net assets attributable to unitholders 46,178,464 22,174,431

Units issued from unitholders' distributions' reinvestments * 448,853 2,359,434

Units bought back (314,714) -

Distributions payable - (1,135,134)

Closing balance 118,646,983 72,334,380

(b) Movements in number of units

Opening balance (Units on issue) 41,380,630 32,451,402

Units issued from distributions' reinvestments * 363,335 2,137,034

Units issued from applications - 6,792,194

Units bought back (186,830)

Closing balance (Units on issue) 41,557,135 41,380,630

The financial statements of the Fund also comply with International Financial Reporting Standards (IFRS) as issued by the International Accounting

Standards Board. None of the new standards and amendments to standards that are mandatory for first time for the financial year beginning 1 July 2025

affected any of the amounts recognised in the current period or any prior period.  

The Fund has adopted all of the new and revised Standards and Interpretations issued by the Australian Accounting Board (the AASB) that are relevant to

their operations and effective for the current reporting period.The adoption of all the new and revised Standards and Interpretations has not resulted in any

changes to the Fund’s accounting policies and has no effect on the amounts reported for the current or prior periods. 

The new and revised Standards and Interpretations have not had a material impact and not resulted in changes to the Fund’s presentation of or disclosure 

in, its half-year financial statements.

As stipulated within the Fund's Constitution, each unit represents a right to an individual unit in the Fund and does not extend to a right to the underlying

assets of the Fund. There are no separate classes of units and each unit has the same rights attaching to it as all other units of the Fund. A distribution is

required to be made by the Fund's Constitution as has been in the past, the above ‘net assets attributable to unitholders’ balance is presented as a financial

liability.

The interim financial statements have been prepared in accordance with AASB 134 ‘Interim Financial Reporting. They do not include all of the information

required in annual financial statements in accordance with Australian Accounting Standards, and should be read in conjunction with the financial statements

for the year ended 30 June 2025.

The financial statements are prepared on the basis of fair value measurement of assets and liabilities except where otherwise stated. The Statement of

Financial Position is presented on a liquidity basis. Assets and liabilities are presented in decreasing order of iquidity and do not distinguish between current

and non-current. All balances are expected to be recovered or settled within twelve months, except for investments in financial assets and net assets

attributable to unitholders. The amount expected to be recovered or settled within twelve months after the end of each reporting period cannot be reliably

determined.

The Directors of the Responsible Entity have the power to amend and reissue the condensed financial statements.

These condensed financial statements cover Lowell Resources Fund ('the Fund') as an individual entity. The Fund is an Australian registered

managed investment scheme under the Corporations Act 2001, which was constituted on 21 January 1986 and was admitted to the Australian

Securities Exchange ('ASX') on 22 March 2018.

The Responsible Entity of the Fund is Cremorne Capital Limited (ACN 006 844 588, AFSL 241175). The Responsible Entity’s registered office is 8 Chapel

Street, Cremorne VIC 3121 and is incorporated and domiciled in Australia.

The Fund invests predominantly in securities listed on the ASX and investments that are likely to be listed on the ASX in the future and Australian

denominated cash. The Fund’s goal is to produce superior long-term returns from a selected number of underlying investments, irrespective of short term

price movements.

The principal accounting policies applied in the preparation of these condensed financial sThe principal accounting policies applied in the preparation of

these condensed financial statements are set out below. These policies have been consistently applied to all years presented, unless otherwise stated in the

following text.

The condensed financial statements of the Fund are for the half year ended 31 December 2025. They are presented in Australian currency. They were

authorised for issue by the Directors on the date the Directors’ Declaration was signed.
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Lowell Resources Fund

Notes to the Condensed Financial Statements

For the half year ended 31 December 2025

4 Distributions to unitholders

The distributions declared during the reporting period were as follows:

31-Dec-25 31-Dec-24

$ Total $Per Unit $Total $Per Unit

Distributions payable Nil Nil Nil Nil

5 Cash and cash equivalents

Cash and cash equivalents

31-Dec-25 30-Jun-25

            $             $

Cash and cash equivalents 9,000,831 8,008,196

9,000,831 8,008,196

6 Fair value of financial assets and liabilities

Fair value measurement applied in the statement of financial position

-          Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets or liabilities.

-          Level 2 fair value measurements are those derived from inputs other quoted prices within Level 1 that are observable for the asset

           or liability, either directly (ie as prices) or indirectly (ie derived from prices).

-          Level 3 fair value measurements are those derived from valuation techniques that include inputs for assets or liability that are not

        based on observable market data (unobservable inputs).

  

  Level 1          Level 2  Level 3 Total

Financial assets held at fair value through profit or loss $ $ $ $

Shares in listed entities 104,951,046 - - 104,951,046

Options in listed entities 619,189 - - 619,189

Warrants in listed entities 707,071 - - 707,071

Securities in unlisted entities - 6,599,847 6 6,599,853

106,277,306 6,599,847 6 112,877,159

7 Earnings per unit

31-Dec-25 31-Dec-24

Profit attributable to unitholders  $46,178,464 $1,700,382

Weighted average number of units in issue                                     41,565,376 36,406,419

Basic and diluted earnings per unit in dollars                                          $1.111 $0.047

8 Events occurring after the reporting period

9 Contingent assets and liabilities and commitments

There were no contingent assets, liabilities or commitments as at 31 December 2025 (2024: nil).

Basic earnings per unit amounts are calculated by dividing net profit attributable to unitholders before distributions by the weighted average number of units

outstanding during the reporting period. Diluted earnings per unit are the same as basic earnings per unit.

No significant events have occurred since the end of the reporting period which would impact on the Fund's financial position disclosed in the Financial 

Statements at the end of or on the results and cash flows for this reporting period.

The table below provides an analysis of financial instruments measured subsequent to initial recognition at fair value, grouped into Levels 1 to 3 based on 

the degree to which the fair value is observable:

As at 31-Dec-25

There are transfers between Level 1 and 2 in the period. There were no transfer between Level 2 and 3 in the period. Level 3 valuations are reviewed on a

weekly basis by the Fund’s Investment Manager ('the IM'). 

The IM considers the appropriateness of the valuation model inputs within the resources obtainable without undue cost to the Fund. The Level 3 equity that

amounts to $6 consists of two unlisted private equity position. There was no obtainable financial information without undue costs to the Fund at the time of

this valuation of these Level 3’s stocks. The IM’s effort to gain access to comparative information from other similar entities was not successful. The

investee’s stocks are valued at $6 as appropriate.
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DIRECTORS’ DECLARATION

In the opinion of the directors of the responsbile entity:

             and 

This declaration is made in accordance with a resolution of the directors.

………………………….

Michael Ramsden

Director

MELBOURNE       

 26 February 2026

            ended on that date. 

(a)  the financial statements and notes set out on pages 6 to 11 are in accordance with the Corporations Act 2001, including: 

      (i)   complying with Accounting Standards AASB 134 'Interim Financial Reporting', the Corporations Regulations 2001 and other mandatory professional 

reporting requirements,      

      (ii)  giving a true and fair view of the Fund’s financial position as at 31 December 2025 and of its performance for the financial half-year 

The financial statements and notes thereto of Lowell Resources Fund for the half year ended 31 December 2025 as set out on pages 6 - 11 have been

prepared by Cremorne Capital Limited (‘the Responsible Entity’) in accordance with the Corporations Act 2001.

(b)  there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due and payable. 
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INDEPENDENT AUDITOR’S REVIEW REPORT 

To the unitholders of Lowell Resources Fund 

Report on the Half-Year Financial Report 

Conclusion 

We have reviewed the accompanying half-year financial report of Lowell Resources Fund (the Fund) 
which comprises the condensed statement of financial position as at 31 December 2025, the 
condensed statement of profit or loss and other comprehensive income, condensed 
statement of changes in net assets attributable to unitholders and condensed statement of cash flows 
for the half-year ended on that date, note comprising material accounting policy information and 
other explanatory information, and the directors’ declaration. 
Based on our review, which is not an audit, we have not become aware of any matter that makes us 
believe that the half-year financial report of Lowell Resources Fund does not comply with the 
Corporations Act 2001 including: 
 

(i) giving a true and fair view of the Lowell Resources Fund’s financial position as at 31 
December 2025; and of its performance for the half-year ended on that date; and 
 

(ii) complying with Accounting Standard AASB 134 Interim Financial Reporting and the 
Corporations Regulations 2001. 

Basis for Conclusion 

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by 
the Independent Auditor of the Fund.  Our responsibilities are further described in the Auditor’s 
Responsibilities for the Review of the Financial Report section of our report.  We are independent of 
the Fund in accordance with the auditor independence requirements of the Corporations Act 2001 
and the ethical requirements of the Accounting Professional & Ethical Standards Board’s APES 110 
Code of Ethics for Professional Accountants (including Independence Standards) (the Code) that are 
relevant to our audit of the annual financial report in Australia.  We have also fulfilled our other 
ethical responsibilities in accordance with the Code. 
 
We confirm that the independence declaration required by the Corporations Act 2001 which has been 
given to the directors of the Fund, would be in the same terms if given to the directors as at the time 
of this auditor’s review report. 

Responsibilities of the Directors for the Financial Report 

The directors of the Responsible Entity, Cremorne Capital Limited, are responsible for the preparation 
of the half-year financial report that gives a true and fair view in accordance with Australian 
Accounting Standards and the Corporations Act 2001 and for such internal control as the directors 
determine is necessary to enable the preparation of the half-year financial report that gives a true 
and fair view and is free from material misstatement, whether due to fraud or error. 
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Auditor’s Responsibilities for the Review of the Financial Report 

Our responsibility is to express a conclusion on the half-year financial report based on our review. 
ASRE 2410 requires us to conclude whether we have become aware of any matter that makes us 
believe that the half-year financial report is not in accordance with the Corporations Act 2001 
including giving a true and fair view of the fund’s financial position as at 31 December 2025 and its 
performance for the half-year ended on that date and complying with Accounting Standard AASB 134 
Interim Financial Reporting and the Corporations Regulations 2001.  
 
A review of a half-year financial report consists of making enquiries, primarily of persons responsible 
for financial and accounting matters, and applying analytical and other review procedures.  A review 
is substantially less in scope than an audit conducted in accordance with Australian Auditing 
Standards and consequently does not enable us to obtain assurance that we would become aware of 
all significant matters that might be identified in an audit. Accordingly, we do not express an audit 
opinion. 
 
 
 
 
Nexia Melbourne Audit Pty Ltd   Richard Cen 
Melbourne      Director 
 
Dated this 26th day of February 2026 
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