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Important Notice and Disclaimer

Notfor releaseto USwireservicesor distributionin theUnitedStatesof America

Thisinvestorpresentation(Presentation) hasbeenpreparedbyPanoramicResourcesLimited(ABN 47095792288) (Panoramicor Company). ThisPresentationhasbeenpreparedin relationto a

renounceableentitlementoffer(EntitlementOffer) ofnewfullypaidordinarysharesintheCompany(NewShares) toeligibleshareholders.

Summaryinformation

ThisPresentationcontainssummaryinformationabouttheCompanyanditsactivitieswhichiscurrentasatthedateofthisPresentation. TheinformationinthisPresentationisofageneralnatureanddoes

notpurporttobecompletenordoesit containall theinformationwhicha prospectiveinvestormayrequireinevaluatinga possibleinvestmentin theCompanyorthatwouldberequiredina prospectusor

productdisclosurestatementpreparedinaccordancewiththerequirementsoftheCorporationsAct.

ThehistoricalinformationinthisPresentationis,orisbasedupon,informationthathasbeenreleasedtotheAustralianSecuritiesExchange(ASX). ThisPresentationshouldbereadinconjunctionwiththe

CompanyôsotherperiodicandcontinuousdisclosureannouncementslodgedwiththeASX,whichareavailableatwww.asx.com.au.

Notanoffer

ThisPresentationisnotanofferoraninvitationtoacquireNewSharesoranyotherfinancialproductsandisnota prospectus,productdisclosurestatementorotherofferingdocumentunderAustralianlaw

(andwillnotbelodgedwithASIC)oranyotherlaw. ThisPresentationisforinformationpurposesonlyandisnotaninvitationorofferofsecuritiesforsubscription,purchaseorsaleinanyjurisdiction.

AnydecisiontopurchaseNewSharesintheEntitlementOffermustbemadeonthebasisof theinformationtobecontainedina separateofferbooklettobepreparedforeligibleshareholdersinAustralia,

NewZealand,Germany,Switzerland,Norway,Bermuda,Luxembourg,HongKong,SingaporeandtheUnitedKingdom(OfferBooklet), andmadeavailablefollowingitslodgementwithASX. Anyeligible

shareholderinthosejurisdictionswhowishestoparticipateintheEntitlementOffershouldconsidertheOfferBookletindecidingtoapplyunderthatOffer. AnyonewhowishestoapplyforNewSharesunder

theEntitlementOfferwillneedtoapplyinaccordancewiththeinstructionscontainedintheOfferBookletandtheentitlementandacceptanceform.

ThisPresentationdoesnotconstituteinvestmentor financialproductadvice(nortax,accountingor legaladvice)oranyrecommendationtoacquireentitlementsorNewSharesanddoesnotandwillnot

formanypartofanycontractfortheacquisitionofentitlementsorNewShares.

Thisdocumentdoesnotconstituteanoffertosell,orasolicitationofanoffertobuy,securitiesintheUnitedStates. Anysecuritiesdescribedinthisdocumenthavenotbeen,andwillnotbe,registeredunder

theUSSecuritiesActof1933andmaynotbeofferedorsoldin theUnitedStatesexceptin transactionsexemptfrom,ornotsubjectto,theregistrationrequirementsof theUSSecuritiesActandapplicable

USstatesecuritieslaws.

ByacceptingthisPresentationyourepresentandwarrantthatyouareentitledto receivesuchpresentationin accordancewiththeaboverestrictionsandagreeto beboundbythelimitationscontained

herein.
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Important Notice and Disclaimer

Thedistributionof thisdocumentmayberestrictedby lawin certainothercountries. In respectof theEntitlementOffer,youshouldreadtheimportantinformationsetout in Section5.15of the

OfferBooklet. Inrespectof theEntitlementOffer,thefollowingforeignofferrestrictionsapply:

HongKong

WARNING: ThecontentsofthisdocumenthavenotbeenreviewedbyanyHongKongregulatoryauthority. Youareadvisedtoexercisecautioninrelationtotheoffer. If youareindoubtaboutanycontents

ofthisdocument,youshouldobtainindependentprofessionaladvice.

NewZealand

The Entitlements and the New Shares are not being offered or sold to the public in New Zealand other than to existing shareholders of the Company with registered addresses in New Zealand to whom the 

offer of New Shares is being made in reliance on the Financial Markets Conduct Act 2013 and the Financial Markets Conduct (Incidental Offers) Exemption Notice 2016. The offer of New Shares is 

renounceable in favour of members of the public.

This document has been prepared in compliance with Australian law and has not been registered, filed with or approved by any New Zealand regulatory authority. This document is not a product disclosure 

statement under New Zealand law and is not required to, and may not, contain all the information that a product disclosure statement under New Zealand law is required to contain.

Singapore

This document and any other materials relating to the Entitlements and the New Shares have not been, and will not be, lodged or registered as a prospectus in Singapore with the Monetary Authority of 

Singapore. Accordingly, this document and any other document or materials in connection with the offer or sale, or invitationfor subscription or purchase, of Entitlements and New Shares, may not be issued, 

circulated or distributed, nor may the Entitlements and New Shares be offered or sold, or be made the subject of an invitation for subscription or purchase, whether directly or indirectly, to persons in 

Singapore except pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part XIII of the Securities andFutures Act, Chapter 289 of Singapore (the SFA), or as otherwise pursuant to, 

and in accordance with the conditions of any other applicable provisions of the SFA. 

This document has been given to you on the basis that you are an existing holder of the Companyôs shares. In the event that you are not such a shareholder, please return this document immediately. You 

may not forward or circulate this document to any other person in Singapore. 

Any offer is not made to you with a view to the Entitlements or the New Shares being subsequently offered for sale to any other party. There are on-sale restrictions in Singapore that may be applicable to 

investors who acquire Entitlements or New Shares. As such, investors are advised to acquaint themselves with the SFA provisions relating to resale restrictions in Singapore and comply accordingly. 

For purposes of its obligations under section 309B of the SFA, the Company has determined, and herby notifies all "relevant persons"(as defined in section 309A of the SFA), that the Entitlements and the 

New Shares are "prescribed capital markets products" (as defined in the Securities and Futures (Capital Markets Products) Regulations 2018 of Singapore).
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Important Notice and Disclaimer
UnitedKingdom

Neither the information in this document nor any other document relating to the offer has been delivered for approval to the Financial Services Authority in the United Kingdom and no prospectus (within the 

meaning of section 85 of the Financial Services and Markets Act 2000, as amended (FSMA)) has been published or is intended to be published in respect of the entitlements and the New Shares. 

This document is issued on a confidential basis to fewer than 150 persons (other than "qualified investors" (within the meaning ofsection 86(7) of FSMA)) in the United Kingdom, and the Entitlements and 

the New Shares may not be offered or sold in the United Kingdom by means of this document, any accompanying letter or any other document, except in circumstances which do not require the publication 

of a prospectus pursuant to section 86(1) FSMA. This document should not be distributed, published or reproduced, in whole orinpart, nor may its contents be disclosed by recipients to any other person in 

the United Kingdom. 

Any invitation or inducement to engage in investment activity (within the meaning of section 21 FSMA) received in connection withthe issue or sale of the entitlements and the New Shares has only been 

communicated or caused to be communicated and will only be communicated or caused to be communicated in the United Kingdom incircumstances in which section 21(1) FSMA does not apply to the 

Company. 

In the United Kingdom, this document is being distributed only to, and is directed at, persons (i) who fall within Article 43 (members or creditors of certain bodies corporate) of the Financial Services and 

Markets Act 2000 (Financial Promotions) Order 2005, as amended, or, or (ii) to whom it may otherwise be lawfully communicated (together "relevant persons"). The investment to which this document 

relates is available only to, and any invitation, offer or agreement to purchase will be engaged in only with, relevant persons.Any person who is not a relevant person should not act or rely on this document 

or any of its contents.

Notinvestmentadvice

EachrecipientofthePresentationshouldmakeitsownenquiriesandinvestigationsregardingallinformationinthisPresentationincludingbutnotlimitedtotheassumptions,uncertaintiesandcontingencies

whichmayaffectfutureoperationsof theCompanyandtheimpactthatdifferentfutureoutcomesmighthaveontheCompany. InformationinthisPresentationisnotintendedtoberelieduponasadviceto

investorsorpotentialinvestorsandhasbeenpreparedwithouttakingaccountofanypersonôsindividualinvestmentobjectives,financialsituationorparticularneeds. Beforemakinganinvestmentdecision,

prospectiveinvestorsshouldconsidertheappropriatenessoftheinformationhavingregardtotheirowninvestmentobjectives,financialsituationandneedsandseeklegal,accountingandtaxationadvice

appropriatetotheirjurisdiction. TheCompanyisnotlicensedtoprovidefinancialproductadviceinrespectofitssecurities. CoolingoffrightsdonotapplytotheacquisitionofNewSharesundertheOffer.

Investmentrisk

Aninvestmentin NewSharesis subjectto knownandunknownrisks,someof whicharebeyondthecontrolof theCompany. TheCompanydoesnotguaranteeanyparticularrateof returnor the

performanceoftheCompany. InvestorsshouldhaveregardtotheriskfactorsoutlinedinthisPresentationunderthecaptionñKeyRisksòwhenmakingtheirinvestmentdecision.
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Important Notice and Disclaimer
Financialdata

All dollarvaluesare in Australiandollars(A$ or AUD)unlessotherwisestated. Theinformationcontainedin thisPresentationmaynotnecessarilybe in statutoryformat. Amounts,totalsandchange

percentagesarecalculatedonwholenumbersandnottheroundedamountspresented.

InvestorsshouldnotethatthisPresentationcontainsproformahistoricalbalancesheets(toreflecttheOffer). Theproformahistoricalfinancialinformationandthestatutoryhistoricalfinancialinformation

providedinthispresentationisforillustrativepurposesonlyandisnotrepresentedasbeingindicativeoftheCompanyôsviewsonitsfuturefinancialconditionand/orperformance.

Theproformahistoricalfinancialinformationin slide10 hasbeenpreparedby theCompanyin accordancewiththemeasurementandrecognitionrequirements,butnotthedisclosurerequirements,of

applicableaccountingstandardsandothermandatoryreportingrequirementsinAustralia. Investorsshouldalsonotethattheproformahistoricalfinancialinformationis forillustrativepurposeonlyanddoes

notpurporttobeincompliancewithArticle11ofRegulationS-XoftherulesandregulationsoftheU.S. SecuritiesandExchangeCommission.

Investorsshouldbeawarethatcertainfinancialinformationincludedinslide11of thispresentationareñnon-AIFRSfinancialmeasuresòunderRegulationG of theU.S. SecuritiesExchangeActof1934, as

amended.

Thedisclosureof suchnon-AIFRSfinancialmeasuresin themannerincludedin thePresentationmaynotbepermissiblein a registrationstatementundertheSecuritiesAct. Thesenon-AIFRSfinancial

measuresdonothaveastandardisedmeaningprescribedbyAustralianAccountingStandardsandthereforemaynotbecomparabletosimilarlytitledmeasurespresentedbyotherentities,andshouldnotbe

construedasanalternativeto otherfinancialmeasuresdeterminedin accordancewithAustralianAccountingStandards. AlthoughtheCompanybelievesthatthesenon-AIFRSfinancialmeasuresprovide

usefulinformationtousersinmeasuringthefinancialpositionofitsbusiness,investorsarecautionednottoplaceunduerelianceonanynon-AIFRSfinancialmeasuresincludedinthisPresentation.

Forward-lookingstatementsandforecasts

ThisPresentationcontainscertainñforward-lookingstatementsòandcommentsaboutfuturematters. Forward-lookingstatementscangenerallybe identifiedby theuseof forward-lookingwordssuchas,

ñexpectò,ñanticipateò,ñlikelyò,ñintendò,ñshouldò,ñcouldò,ñmayò,ñpredictò,ñplanò,ñproposeò,ñwillò,ñbelieveò,ñforecastò,ñestimateò,ñtargetòñoutlookò,ñguidanceòandothersimilarexpressionswithinthemeaning

of securitieslawsof applicablejurisdictionsandinclude,butarenotlimitedto, theoutcomeandeffectsof theOfferandtheuseof proceeds. Indicationsof,andguidanceoroutlookon,futureearningsor

financialpositionor performancearealsoforward-lookingstatements. Youarecautionednotto placeunduerelianceon forward-lookingstatements. Anysuchstatements,opinionsandestimatesin this

Presentationspeakonlyasof thedatehereofandarebasedonassumptionsandcontingenciessubjecttochangewithoutnotice,asarestatementsaboutmarketandindustrytrends,projections,guidance

andestimates. Forward-lookingstatementsareprovidedas a generalguideonly. Theforward-lookingstatementscontainedin thisPresentationarenot indications,guaranteesor predictionsof future

performanceandinvolveknownandunknownrisksanduncertaintiesandotherfactors,manyofwhicharebeyondthecontrolof theCompany,andmayinvolvesignificantelementsofsubjectivejudgement

andassumptionsastofutureeventswhichmayormaynotbecorrect. RefertotheñKeyRisksòinthisPresentationunderthecaptionñKeyRisksòfora non-exhaustivesummaryofcertaingeneralandspecific

riskfactorsthatmayaffecttheCompany.

Therecanbenoassurancethatactualoutcomeswillnotdiffermateriallyfromtheseforward-lookingstatements. A numberof importantfactorscouldcauseactualresultsorperformancetodiffermaterially

fromtheforward-lookingstatements,includingtheriskfactorssetoutin thisPresentation. Investorsshouldconsidertheforward-lookingstatementscontainedin thisPresentationin lightof thoserisksand

disclosures. Theforward-lookingstatementsarebasedoninformationavailabletotheCompanyasatthedateofthisPresentation.

Exceptasrequiredbylaworregulation(includingtheASXListingRules),theCompanyundertakesnoobligationtosupplement,reviseorupdateforward-lookingstatementsortopublishprospectivefinancial

informationinthefuture,regardlessofwhethernewinformation,futureeventsorresultsorotherfactorsaffecttheinformationcontainedinthisPresentation.
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Important Notice and Disclaimer
Pastperformance

Investorsshouldnotethatpastperformance,includingpastsharepriceperformance,of theCompanycannotberelieduponasanindicatorof (andprovidesnoguidanceasto)futureperformanceof the

Companyincludingfuturesharepriceperformance.

Disclaimer

NeitherMorgansCorporateLimited(theUnderwriter), noranyof its or theCompanyôsrespectiveadvisersor anyof theirrespectiveaffiliates,relatedbodiescorporate,directors,officers,partners,

employeesandagents,haveauthorised,permittedorcausedtheissue,submission,dispatchorprovisionofthisPresentationand,excepttotheextentreferredtoin thisPresentation,noneofthemmakes

orpurportstomakeanystatementinthisPresentationandthereisnostatementinthisPresentationwhichisbasedonanystatementbyanyofthem.

Fortheavoidanceofdoubt,theUnderwriteranditsadvisers,affiliates,relatedbodiescorporate,directors,officers,partners,employeesandagentshavenotmadeorpurportedtomakeanystatementinthis

PresentationandthereisnostatementinthisPresentationwhichisbasedonanystatementbyanyofthem.

Tothemaximumextentpermittedby law,theCompany,theUnderwriterandits respectiveadvisers,affiliates,relatedbodiescorporate,directors,officers,partners,employeesandagentsexcludeand

disclaimallliability,foranyexpenses,losses,damagesorcostsincurredbyyouasaresultofyourparticipationintheOfferandtheinformationinthisPresentationbeinginaccurateorincompleteinanyway

foranyreason,whetherbynegligenceorotherwise.

Tothemaximumextentpermittedby law,theCompany,theUnderwriterandtheirrespectiveadvisers,affiliates,relatedbodiescorporate,directors,officers,partners,employeesandagentsmakeno

representationor warranty,expressor implied,as to thecurrency,accuracy,reliabilityor completenessof informationin thisPresentationand,withregardsto theUnderwriter,theyandtheiradvisers,

affiliates,relatedbodiescorporate,directors,officers,partners,employeesandagentstakenoresponsibilityforanypartofthisPresentationortheOffer.

TheUnderwriterandits advisers,affiliates,relatedbodiescorporate,directors,officers,partners,employeesandagentsmakeno recommendationsas to whetheryouor yourrelatedpartiesshould

participatein theOffernordotheymakeanyrepresentationsor warrantiesto youconcerningtheOffer,andyourepresent,warrantandagreethatyouhavenotreliedonanystatementsmadeby the

Underwriter,or its advisers,affiliates,relatedbodiescorporate,directors,officers,partners,employeesor agentsin relationto theOfferandyoufurtherexpresslydisclaimthatyouarein a fiduciary

relationshipwithanyofthem.

Statementsmadein thisPresentationaremadeonlyas at thedateof thisPresentation. Theinformationin thisPresentationremainssubjectto changewithoutnotice. Panoramicreservestherightto

withdrawtheOfferorvarythetimetablefortheOfferwithoutnotice.

NoNewInformationor Data

ThisPresentationcontainsreferencestoexplorationresults,MineralResourceandOreReserveestimates,andfeasibilitystudyresultsincludingproductiontargets,allofwhichhavebeencrossreferenced

topreviousmarketannouncementsmadebytheCompany. TheCompanyconfirmsthatit isnotawareofanynewinformationordatathatmateriallyaffectstheinformationincludedin therelevantmarket

announcementsand,in thecaseof estimatesof MineralResourcesandOreReserves,andfeasibilitystudyresultsincludingproductiontargets,thatall materialassumptionsandtechnicalparameters

underpinningtheestimatesintherelevantmarketannouncementcontinuetoapplyandhavenotmateriallychanged.
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EntitlementOffer Á Panoramicis undertakinga fully underwritten2 for 11 pro-rata renounceable

EntitlementOffer(Offer) at $0.28 per shareto raiseapproximately$28.2 million

(beforecosts)

Useof Funds* Á FundsraisedpursuanttotheOfferwillbeusedto:

ÁRe-pay $20 millionof debt (50% of the drawnfacility)underthe Macquarie

SavannahFacilityAgreement(SFA)**

ÁSupplementthe revenueshortfallfromlowerthanexpectedproductionfromthe

remnantSavannahorebody

ÁProvidecontingencyforunexpectedproductiondelays

ÁSatisfyinternalliquidityrequirements

ÁMeetgeneralcorporateandcapitalraisingcosts

Underwriter
Á The Offer is fully underwrittenby MorgansCorporateLimited(Morgans or

Underwriter)

Entitlement Offer and Use of Funds

* The Company reserves the right to change its intentions in relation to the use of funds

**Refer Company ASX Announcement dated 3September 2019 
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Capital Raising Timetable Summary* 

Announcement of Capital Raising Á 5 September 2019

òExó date and rights (Entitlements) 

trading commences
Á 9 September 2019

Record Date Á 7:00pm (WST) on 10 September 2019

Despatch OfferBooklet  and Entitlement 

Offer opens
Á 12 September 2019

Rights (Entitlements) trading ends Á 16 September 2019

Offer closes Á 5:00pm (WST) on 23 September 2019

Issue date Á 30 September 2019

* WST means Western Standard Time. The  Entitlement Offer Timetable is subject to variation. The Company reserves the right to alter the Timetable at its discretion and without notice, subject to ASX 

Listing Rules and the Corporations Act and other applicable law. In particular, the Company in conjunction with the Underwriter reserves the right to either, generally or in particular cases, extend the closing 

date of the Entitlement Offer, to accept late applications or to withdraw the Entitlement Offer without prior notice. The commencement of quotation of New Shares is subject to confirmation from ASX. 
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Pro-forma Balance Sheet at 30 June 2019 (Consolidated)*

Â The Consolidated30 June 2019 Balance
Sheet presentedin the table has been
auditedbytheCompanyôsauditor

Â Net proceeds from the Offer are 
approximately $27.0M after expenses of 
approximately $1.2M

Â $20Mof thecash($39.7M)willthenbeused
toreduceborrowings

30 June 2019

A$M

Net Proceeds of 

Offer

A$M

31 June 2019

Pro-forma

A$M

Cash (non-restricted) 12.7 27.0 39.7

RestrictedCash 0.2 - 0.2

Receivables 19.3 - 19.3

Prepayments 1.3 - 1.3

Inventories 8.4 - 8.4

Financial assets at fair value 1.0 - 1.0

Derivatives 8.2 - 8.2

Assets held for sale 4.3 - 4.3

Fixed Assets 59.0 - 59.0

Exploration and Evaluation 27.8 - 27.8

Development Properties 84.7 - 84.7

Total Assets 226.9 27.0 253.9

Payables 22.1 - 22.1

Derivatives 8.3 - 8.3

Borrowings 46.6 - 46.6

Provisions 33.8 - 33.8

Total Liabilities 110.8 - 110.8

TotalEquity 116.1 27.0 143.1

*Pro-forma ConsolidatedBalanceSheet with the
assetsand liabilitiesof HorizonGoldLimitedbeing
consolidatedin the CompanyôsBalanceSheet as
required under AASB10 ConsolidatedFinancial
Statements
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Pro-forma Balance Sheet at 30 June 2019 (non-AIFRS)*

Â The non-AIFRSfinancialinformation
presentedinthetablewasnotreviewed
bytheCompanyôsauditor

Â Net proceeds from the Offer are 
approximately $27.0M after expenses 
of approximately $1.2M

Â $20M of the cash ($53.4M) will then be 
used to reduce borrowings

30 June 2019

AIFRS

Consolidated

A$M

Non-AIFRS

Adjustõs

A$M

Net 

Proceeds of 

Offer

A$M

30 June 2019

Pro-forma

(Non-AIFRS)

A$M

Cash (non-restricted) 12.7 13.7 27.0 53.4

RestrictedCash 0.2 - - 0.2

Receivables 19.3 (15.6) - 3.7

Prepayments 1.3 - - 1.3

Inventories 8.4 - - 8.4

Financial assets at fair value 1.0 - - 1.0

Investment in Subsidiary - 6.8 - 6.8

Derivatives 8.2 - - 8.2

Assets held for sale 4.3 - - 4.3

Fixed Assets 59.0 (4.3) - 54.7

Exploration and Evaluation 27.8 (15.9) - 11.9

Development Properties 84.7 - - 84.7

Total Assets 226.9 (15.3) 27.0 238.6

Payables 22.1 (0.4) - 21.7

Derivatives 8.3 - - 8.3

Borrowings 46.6 - - 46.6

Provisions 33.8 (10.2) - 23.6

Total Liabilities 110.8 (10.6) - 100.2

TotalEquity 116.1 (4.7) 27.0 138.4

*Pro-formanon-AIFRSBalanceSheetin which
the cash,otherassetsandliabilitiesof Horizon
GoldLimitedhavebeende-consolidatedandthe
Companyôs51% equity interest (39,030,617
shares in Horizon Gold) recognisedas an
ñInvestmentin Subsidiaryò. Restrictedcashwith
MacquarieBank(classifiedas a receivable)of
$15.6 millionhasbeenincludedasnon-restricted
cash.
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Nickel price rallies to 4 year highs

Å Nickel staged one of the biggest rallies this decade in London as an Indonesian official confirmed the country 

will push ahead with a ban on exports of raw ore from the end of December 2019.

ÅLME Futures surged as much as 8.8% to a fresh four year high of $17,900t after a spokesman for the countryôs 

energy and resources ministry confirmed that it will bring forward the ban from an original 2022 deadline.

Bloomberg News, 30 August 2019
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Savannah - Summary

Existing Infrastructure

Á Underground mine

Á 1Mtpa processing plant (SAG mill and conventional flotation)

Á Mobile mining fleet

Á 200 person village 

Á Tailings storage facility 

Á 12 MW power station (owned by CPM/Pacific Energy)

Á Storage facilities in Wyndham

Á Other associated infrastructure
*Refer Resources and Reserves Tables 30 November 2018
1 Whilst performance improved in the June 2019 quarter, production has been under budget in July and August 2019

Significant Milestones

Á Jun 18 - New Offtake with Sino/Jinchuan

Á Jul 18 -A$40M loan facility with Macquarie

Á Jul 18 - Re-start decision made

Á Dec 18 - Recommissioned mine and mill

Á Feb 19 - First concentrate shipment

Á Jul 19 - Improved performance in June Qtr1

Resources*

Á 218,300t Ni

Á 99,100t Cu

Á 14,900t Co

Reserves*

Á 112,600t Ni

Á 52,400t Cu

Á 7,600t Co 
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Savannah Orebody

Á Forecast mine production of 

1.68Mt @ 1.18% Ni for 19,800t Ni contained*

Á Started mining Savannah ore in Dec 2018

Á Resources below 900 Fault not included in mine plan 

(0.90Mt @ 1.65% Ni for 14,900t Ni)
Below the 

900F

~15kt Ni in 

Resource

Savannah Project Simplified Mine Plan

October 2017 Updated Feasibility Study*

Cautionary Statement

Approximately 1.1% of nickel in the Production Target is from material classified as Inferred Resource. 

There is a low level of geological confidence associated with Inferred Mineral Resources and there is no 

certainty that further exploration work will result in the determination of Indicated Mineral Resources or 

that the production target itself will be realised.

*Refer Company ASX announcement dated 27 October 2017 titled ñUpdated Savannah Feasibility 

Study. Enhances fundamentals for a decision to restartò

The Main Game ïSavannah North

Savannah North Orebody

Á Forecast mine production of

5.97Mt @ 1.49% Ni for 88,900t Ni contained*

Á Development of twin decline well advanced

Á 900 metre ventilation shaft construction progressing

Á First ore production scheduled for Q4 2019
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Loading Savannah concentrate in the Wyndham Shed

Product

Á Bulk Ni-Cu-Co sulphide concentrate 

Á Target grades  8% Ni, 5% Cu, 0.6% Co

Á Low impurities

Á Attractive Fe:MgOand Ni:Feratios

Á Ideal feed for Ni smelters

Average annual metal in concentrate from Savannah North*

Á 10,800t Ni 

Á 6,100t Cu 

Á 800t Co

LOM metal in concentrate*

Á 90,200t Ni    

Á 50,700t Cu    

Á 6,700t Co

Significant Metal Production

Production Profile

*Based on October 2017 Updated Feasibility Study
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Á Term- Four years, Feb 2019 ïFeb 2023

Á Buyer- Sino Nickel (JV between Jinchuanand Sino Mining)

Á Quantity - 100% of production

Á Metal Payabilities- improved payabilitiesfor certain contained 
metals compared to previous Sales Agreement 

Á General terms: 

Á Product- sulphideconcentrate with a typical specification of 
8% Ni, 4.5% Cu, 0.6% Co, 46% Fe, <1.0% MgO

Á Load Port - Wyndham, Western Australia 

Á Payable metals - Ni, Cu and Co

Á Price basis

Á agreed % of LME cash price for nickel and copper 

Á agreed % of Metal Bulletin (MB) cobalt price

Competitive Offtake Terms to 2023

Highly Marketable Ni-Cu-Co Concentrate
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Á Project Loan - March 20191

Á DebtïA$30 million Senior, A$10 million Mezzanine

ÁMargin ïcompetitive margins for each debt style

Á Availabilityïfully drawn

Á Repayment Schedule ïquarterly from Jun 2020-Dec 2021 

Á Loan Covenants and project ratios ïapplies to Senior debt only

Á 1st Mandatory Hedging ï7kt Ni at average forward price of A$8.44/lb, 3kt Cu at average forward price of A$3.71/lb

Á 2nd Mandatory Hedging ï1,560t Ni at average forward price of A$8.15/lb

Á Restructured Project Loan - September 20192  

Á DebtïFacility A1 (Senior) -A$20 million, Facility A2 (Mezzanine) -A$20 million

ÁMargin ïCompetitive margin, both facilities now attract the same interest rate

Á Early RepaymentïA$20 million from Entitlement Offer funds to pay off Facility A2 (Mezzanine)

Á Repayment Schedule ïQuarterly from Sept 2020-Mar 2022 (pushed out one quarter)

Á Loan Covenants and project ratios ïDebt Service Cover Ratio removed

ÁMinimum Project Liquidity Amount ïA$7.5 million minimum removeduntil mid 2020, then one month operating costs 

Á No additional hedging required - existing hedging rolled to 2021/22 to match the new loan repayment profile

Project Loan Facility with Macquarie Bank

1Refer Company ASX Announcement dated 6 March 2019
2Refer Company ASX Announcement dated 3 September 2019
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TwinDeclineDevelopment
ÁAdvance- Total mine development in July/August was 702m (of which 371m 

was on the Savannah North twin declines) 

ÁMining Savannah North ïcurrent forecast:

Á development ore from Savannah North in November 2019

Á producing from stopes early in the March 2020 quarter 

~900m Ventilation Shaft 
Á Advance Rate - Raiseboreadvancement improved significantly since the 

reamer head diameter was reduced to 4.1m in May 2019 

Á Progress

Á end June 2019 112m

Á end August 2019 214m

Á remaining ~680m

Ventilation Requirements
Á Independent ventilation consultants have confirmed that there is sufficient 

capacity within existing ventilation system to meet forecast production rates for 

FY2020

Operational Update ïSavannah North Development*

*Refer Company ASX Announcement dated 3 September 2019
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MiningtheSavannahOrebody

ÁSignificantlyimprovedJune2019quarteraveraging47ktorepermonth

ÁBelow forecast July/August production averaging ~46kt ore per month 

(budget 60kt) due to:
Á Bridging of ore in some stopes 

Á Reduced remote bogger availability caused by software/hardware issues

Á Reduced availability of high-grade stopes due to a localisedseismic event in July

Á Intermittent manning issues with Company and Contractor personnel due to a tight 

labourmarket

ImprovementPlan

Á Identification of underperforming mobile equipment (ITs, Shotcrete 

Sprayer, etc) and refurbishment and/or replacement as appropriate  

ÁExpand the use of waste rock fill and cemented rock fill in open stopes

ÁRecruitment of a Technical Services Superintendent after the incumbent in 

the role was elevated to Mining Manager

ÁContinue to review the mining schedule to determine if there are 

opportunities an ability to increase production from Savannah North

ÁFill remaining vacancies of the permanent workforce 

*Refer Company ASX Announcement dated 3 September 2019

Operational Update ïSavannah Orebody*
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ProcessingPlant

ÁNickel- metallurgical recoveries close to budget at 84% for nickel in 

August 

ÁPasteïpaste plant and reticulating system are performing as required 

ÁPaste Delivery - contractor mobilisedto assist with paste wall 

construction and paste delivery to catch-up on the paste filling schedule 

ConcentrateShippingandRevenue

ÁShipments- continued on a regular monthly basis averaging 6,000 to 

8,000 wmt

ÁEnhanced Revenue ïthe high nickel price since May has increased 

sales revenue and resulted in positive quotational period (QP) pricing 

adjustments which further enhance revenue

RevisedFY2020ProductionGuidance

ÁNickel 9,500 ï10,000t

ÁCopper 5,500 ï6,000t

ÁCobalt 600 ï650t

Operational Update*

*Refer Company ASX Announcement dated 3 September 2019


