FLASH NOTE
April 11 2017
Panoramic Resources (PAN:ASX) – Large off-hole EM conductor confirmed at Savannah
Price: 33c Market Cap: $135m

IMPACT: Positive
This is an encouraging exploration result from Savannah. The highly conductive nature of the EM conductor
is consistent with nickel-copper-cobalt mineralisation previously mined at Savannah. The size of the
conductor is also encouraging, this is a large conductor (800m x 450m) of similar scale to the initial
conductors indicating the Savannah North discovery to the west. The anomaly has been defined off-hole by
three holes. We see this as a priority target and hope PAN will drill test this anomaly this quarter. The
discovery of additional mineralisation right next to the mine and processing plant could significantly
improve the economics of the Savannah Project.
An EM conductor reflects a highly conductive horizon that could represent (among other things) economic
magmatic nickel sulphides, barren sulphides or graphite mineralisation. The only certainty will be in the
drilling. However, we are enthusiastic over the geological prospectivity of this anomaly for the following
reasons;







The size and conductivity of the anomaly are significant, and similar to those associated with known
mineralisation in the area
The dip of the conductor is consistent with the dip of known mineralisation and structures
Drilling in the surrounding holes shows shearing that could represent the up dip extent of faulting that
could host a structural repeat of the Savanah mineralisation (a possible interpretation of the
relationship between mineralisation currently discovered at Savannah)
Intense mafic intrusion activity in hole 163 could indicate the proximity of another mafic/ultramafic
sub-chamber (the host for Savannah mineralisation) below the hole in the position of the conductor
The Tickalarra metamorphics in the area have not been shown to host any highly conductive barren
sulphides or graphitic horizons to date
We have long held the view that Savannah is a large magmatic system that could potentially host
significantly more mineralisation than found to date

DETAILS:
PAN has announced a large off-hole EM conductor has been defined at Savannah. Highlights are as follows;




A large, highly conductive, off-hole EM conductor has been confirmed at Savannah
Electromagnetic properties are consistent with “Savannah style” nickel sulphide mineralisation
Additional drilling is being planned to test the source of the conductor as a priority

Geological section showing position of conductor in relation to Savannah mineralisation and existing
drilling
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RESEARCH DISCLAIMER: The information contained in this email is confidential and is intended solely
for the addressee. If you are not the named addressee, you must not disclose or use in any way the
information in this email in any way. Any general advice or investment research in or attached to this email
has been prepared for the general use of the wholesale clients of Somers and Partners and must not be
copied, either in whole or in part, or distributed to any other person. If you have received this email by
mistake, please notify the sender immediately by reply e-mail and delete this email and destroy any printed
copy. The information contained in this message and its attachments is drawn from sources believed to be
reliable and any estimates, opinions, conclusions or recommendations are reasonably held at the time of
compilation and are the personal views of the research analyst named above. Somers and Partners accept
no obligation to correct or update the information or opinions in it. Opinions expressed are subject to
change without notice. No warranty is made as to the accuracy of the information in this message and, to
the maximum extent permitted by law, Somers & Partners disclaims all liability for any loss or damage
which may be suffered by any recipient through relying on anything contained or omitted from this email.
Somers and Partners does not warrant the attached files are free from computer viruses or other defects
and is provided on the basis that the user assumes all responsibility for any loss, damage or consequence
resulting from use.

GENERAL ADVICE WARNING: Any general advice in this email does not take account your
objectives, financial situation or needs. Before acting on general advice you should therefore consider the
appropriateness of the advice having regard to your situation. We recommend you obtain financial, legal
and taxation advice before making any financial investment decision. You should obtain, read and
understand the relevant products disclosure statements or offer documents before investing in any
financial product. There are risks involved in securities trading. The price of securities can and does
fluctuate. Past performance is not necessarily indicative of future performance. Any forward looking
statements are uncertain and may not actually be achieved.

DISCLOSURE OF INTEREST: The directors, officers and agents of Somers and Partners advise that
they and or their associates may have beneficial interests in the financial products mentioned in this email.
Further they may buy or sell securities of the companies mentioned in this email and may effect
transactions that are not consistent with any statements in this email. Somers and Partners may have
provided corporate advisory services, arranged, managed, co-managed or underwritten a public offering of
the company mentioned in this email, or its associates.

