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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 forward-looking 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), 

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. 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. 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 does 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.

Disclaimer
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Cinderella

Nobody talks

about what time

at the ballarrived ...

THE BALL IS STARTING
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The ball is starting…

We know it is coming

• Mining is cyclical

• Bust giving way to 

boom is certain

We already know what will drive it

• Miners have under-invested in 

resource growth

• Critical commodities… 

Electrification, defence

(the “new China” ??)

So… when does it kick off ?

?

(And its likely to be big)
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Welcome to the stage CAPTAIN OBVIOUS

Au
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Gold – Responding to… WHAT ?
Central Bank Purchases

Global Central Bank trading dominated by Western 
Central Bank Gold Sales

Majority of Global Central Bank trading BRIC nation purchases

Data source: World Gold Council

Chart period: 2002 – Present

Periods of Chinese Central Bank buying
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Gold – Responding to… WHAT ?
Exchange Traded Fund Flows

North America Europe RoWAsia

Data source: World Gold Council

Chart period: 2002 – Present
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Gold – Conspiracy playing out
Global forex reserves rotating from USD to Gold

NOT MY CHART !

Author: Jan Nieuwenhuijs
https://www.thegoldobserver.com/p/gold-

overtakes-euro-in-global-international 

• Gold is growing as a 

form of currency held in 

global reserves

• At the expense of the US 

Dollar

https://www.thegoldobserver.com/p/gold-overtakes-euro-in-global-international
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Copper
Most needed commodity ever

Chart period: 1971 – Present

• Exposed to new world and old world demand

• Has had the most outstanding fundamentals for decades

• And yet, has traded up to the same resistance for 20 years
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Micro-Cap Resources 
Strongest share price performances for years, gold-led resurgence

ASX100 

Resources

ASX100

Industrials

Key indices and stock groups: Jan 2021 – Present, rebased to 19 April 2022
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Much of the market is up, 

making record highs

Large cap resources 

companies floundered

Resources micro-caps 

were smashed

Gold Juniors#

Resources 

Micro-Caps*

But broke into an up-

trend in April 2025

Gold Juniors began 

improving mid 2024

Also developed up-

trend since April 2025

Then accelerated 

since April 2025

9 April 2025

* The proxy for price of Micro-capitalisation Resources companies is the Median Performance of a group of 608 ASX listed companies with GICS 

classification Metals & Mining,

# The proxy for price of Gold Junior companies is the Median Performance of a group of 138 ASX listed companies with GICS classification Gold ?
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This bust
The question is – Liquidity ?

Number of Mining IPOs
(quarterly)

Gold Juniors

Resources Micro-Caps

Initial Public Offerings

• Litmus test of Liquidity

• Very high numbers of exploration companies get 

listed in a strong market

• Few IPOs in a weak market
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Something significant has changed

Oct 2022

Jul 2024

Producers re-rated

Juniors follow

• And that thing is 

sentiment

• Driven by gold

• It has taken some 

time

ASX Gold Index Gold Juniors
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• Characteristic 

market patterns 

define cycles for 

resources stocks

• Cyclic volatility is 

particularly 

pronounced for 

micro-

capitalisation 

stocks

2021 & 2022

$95M of asset sales to 

move to 90% cash

2022 - 2025

2025

“The bust”

• Major miners fell ~25-50%

• Micro-cap explorers fell >75%

Lion has invested $42M

This has produced $81.8M 

of value

We are currently somewhere in here…

Mining cycle
The most material influence 

on your investing outcomes

Top of the mining market
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T +61 3 9614 8008
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Subscribe for Lion Selection Group News
http://www.lionselection.com.au
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