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I Important Notice and Disclaimer

Notfor releaseio USwireservicesor distributionin the UnitedStatesof America

ThisinvestopresentatioffPrresentatiopnhasbeenpreparedy PanoramiBesourcekimitedABN 47095792288 (Panorami@r Company ThisPresentatidmasbeenprepareéh relatiorio a
renounceabintitlememifferEntitlemenOffe) of newfullypaidordinargharesntheCompangNewShare3toeligibleshareholders

Summarnynformation

ThisPresentaticrontainsummarinformatioaboutheCompangnditsactivitiesvhichis currenasatthedateofthisPresentatioheinformatiom thisPresentatiae of a generahatureanddoes
notpurporto be completaordoesit contairalltheinformatiowhicha prospectivievestomayrequirén evaluating possiblénvestmerih theCompanyr thatwoulderequiredh a prospectusr
productlisclosurstatemergrepareih accordanceiththerequirementgtheCorporatiorict

ThehistoricahformatioimthisPresentatias, oris basediponjnformatiotihathasbeerreleasetb theAustraliaBecuritieExchangéASX. ThisPresentatighouldereadin conjunctiowiththe
C o mp athgpéripdiandcontinuoudisclosurannouncemertxigedviththeASXwhictareavailablatwwwasxcomau

Notanoffer

ThisPresentatida notanofferoraninvitatioto acquirdNewShareor anyotheffinancigbroductandis nota prospectugroductlisclosurstatemerdr othefferinglocumenindeAustralialaw
(andwillnotbelodgedvithASIChpranyothetaw ThisPresentatideforinformatiopurposesnlyandis notaninvitatioorofferofsecuritieforsubscriptiopurchasersaleinanyjurisdiction

Anydecisiomo purchas&lewSharesn theEntitlemer@ffermuste madeonthebasisof theinformatioto be containeth a separatefferbookleto bepreparetbreligibleshareholdeis Australia,
NewZealandGermany§witzerlandorwayBermuda,uxembourglongkong SingaporandtheUnitecKingdonfOfferBookle}, andmadeavailabléollowingslodgemenithASX Anyeligible
shareholdénthosgurisdictionshowishego participatia theEntitleme@ffershouldonsidethe OffeBooklein decidingp applyundethatOffer Anyonevhowisheso applyforNewSharesinder
theEntitleme@ffewillneedoapplyinaccordanceiththeinstructionsontaineth theOffeBookleandtheentitlemerindacceptancirm

ThisPresentatiasioesnotconstitutenvestmentr financigbroducadvicgnortax,accountingr legaladvicepr anyrecommendatitmacquirentittementsr NewSharesanddoesnotandwillnot
formanypartofanycontracfortheacquisitioofentitiements NewShares

Thisdocumerdoesotconstitutanofferto sell orasolicitatioafanofferto buy securitieg theUnitedStatesAnysecuritiedescribeth thisdocumertavenotbeenandwillnotbe,registerednder

theUSSecuritiedctof 1933andmaynotbeofferedrsoldin theUnitedStatesexcepin transactioresxemptrom or notsubjecto, theregistratiorequirementftheUSSecuritieActandapplicable
USstatesecuritielws

By acceptinthisPresentatioypurepreserandwarranthatyouareentitledo receivesuchpresentatioin accordanceiththe aboverestrictionandagreeto be boundoy thelimitationsontained
herein
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Important Notice and Disclaimer

Thedistributionof this documenmayberestrictedby lawin certainothercountries Inrespeciof the Entitlemen©Offer,youshouldreadtheimportaninformatiorsetoutin Sections.150f the
OfferBooklet Inrespectof the Entitlemen©Offer thefollowingforeignofferrestrictionsapply

HongKong

WARNING hecontentsfthisdocumerttavenotbeerreviewetlyanyHongkongregulatorgiuthorityy ouareadvisedo exerciseautionn relatiorio theoffer If youarein doubabouanycontents
ofthisdocumenyoushouldbtainndependeprofessionadvice

NewZealand

The Entitlements and the New Shares are not being offered or sold to the public in New Zealand other thdasméfistiCgsipaehovith registered addresses in New Zealand to wh

offer of New Shares is being made in reliance on the Financial Markets Conduct Act 2013 and the Financicitbfaak&@e@entneniption Notice 2016. The offer of New Shares is
renounceable in favour of members of the public

Thisdocument has been prepared in compliance with Australian law and has not been registered, filed with or sggiroded dyylatoyyNewhdrity. This document is not a product discl
statement under New Zealand law and is not required to, and may not, contain all the information that aanoeiicticisri dérieZtaland law is required to contain.

Singapore

This document and any other materials relating to the Entitlements and the New Shares have not been, anttyigtedasladqgedpectus in Singapore with the Monetary Authority
Singapore. Accordingly, this document and any other document or materials in connection with the offéorcsidaderiptiomvidaponchase, of Entitlements and New Shares, may not &
circulated or distributed, nor may the Entitlements and New Shares be offered or sold, or be made thensnbadisufrgotiamvidatdrchase, whether directly or indirectly, to persons in

Singapore except pursuant to and in accordance with exemptions in Subdivision (4) Division 1, Part XlIFaiuttes Setu@tieptan@®89 of SingapoBBher as otherwise pursuant to,
and in accordance with the conditions of any other applicable provisions of the SFA.

Thisdocument has been given to you on the basi s t harbtsucloashaehokler,plrasereturnghisidatignertt iminatiately
may not forward or circulate this document to any other person in Singapore.

Anyoffer is not made to you with a view to the Entitlements or the New Shares being subsequently offered doy.salete any-etiergstrictions in Singapore that may be applicable
investors who acquire Entitlements or New Shares. As such, investors are advised to acquaint themselvensvélatimg $-Fepadeisigtrictions in Singapore and comply accordingly.

Forpurposes of its obligations under section 309B of the SFA, the Company has determined, and herby notifie'¢cal dediesdrin gextmn 309A of the SFA), that the Entitlements an
New Shares are "prescribed capital markets products” (as defined in the Securities and Futures (Capital Maikets Ryb8wditSjrigegore).

o 558
PANORAMIC



I Important Notice and Disclaimer

UnitedKingdom

Neither the information in this document nor any other document relating to the offer has been deliverEdeociapfenvatdas thathority in the United Kingdom and no prospectus (wif
meaning of section 85 of the Financial Services and Markets Act 2000F&8/@nleaslé@én published or is intended to be published in respect of the entitlements and the New Sha

Thisdocument is issued on a confidential basis to fewer than 150 persons (other than "qualified investors" (sdttiontB6(feafir&MA)) in the United Kingdom, and the Entitlements
the New Shares may not be offered or sold in the United Kingdom by means of this document, any accompardocgrstter;, exesyt dthcircumstances which do not require the publi
of a prospectus pursuant to section 86(1) FSMA. This document should not be distributed, published or réppadtiasat, imaylisleantents be disclosed by recipients to any other pe
the United Kingdom.

Anyinvitation or inducement to engage in investment activity (within the meaning of section 21 FSMA) receitielissueroresdierofitie entittements and the New Shares has only k
communicated or caused to be communicated and will only be communicated or caused to be communicated iitherhstéeddsSngaddntmsection 21(1) FSMA does not apply to tt
Company.

Inthe United Kingdom, this document is being distributed only to, and is directedtsd, fpénsthn(Article 43 (members or creditors of certain bodies corporate) of the Financial Sen
Markets Act 2000 (Financial Promotions) Order 2005, as aorefifiesylmm it may otherwise be lawfully communicated (together "relev@hepevestsignt to which this document
relates is available only to, and any invitation, offer or agreement to purchase will be engaged in onlyswithy peées@amivderss not a relevant person should not act or rely on this do
or any of its contents.

Notinvestmenadvice

EachrecipientfthePresentatighouldnakdtsownenquirieandinvestigatiomegardingllinformatioim thisPresentatiancludingutnotlimitedo theassumptionancertaintiendcontingencies
whichmayaffecfutureoperationsftheCompangndtheimpacthatdifferentutureoutcomemighhaveontheCompanynformatioim thisPresentatide notintendedb berelieduporasadviceo
investorsrpotentidhvestorandhasbeermpreparewithoutakingaccoundfanyp e r sndividuahvestmerbjectivesinanciadituationr particulaneedsBeforanaking@ninvestmentecision,
prospectiviavestorshouldonsidetheappropriatenesftheinformationavingegardo theirowninvestmernbjectivedinanciadituatioandneedsandseekegal accountingndtaxatiomdvice
appropriat®theiijurisdictiomheCompanis notlicensedo providdinancigbiroducadvicenrespecofitssecuritieoolingffrightsdonotapplytotheacquisitioof NewSharesindetheOffer

Investmentisk

Aninvestmerit NewShareds subjecto knowrnandunknownmisks,someof whichare beyondhe controbf the CompanyThe Compangoesnotguaranteany particularateof returnor the
performanagftheCompanynvestorshoulthaveregardotheriskfactoroutlinednthisPresentatiamdethecaptiorii K B iy swhermdakingheiinvestmentecision
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I Important Notice and Disclaimer

Financiatlata

All dollarvaluesarein Australiadollars(A$ or AUD)unlessotherwisestated Theinformationontainedh this Presentatiomaynotnecessarilpe in statutorfjormatAmountstotalsandchange
percentagearecalculatednwholenumberandnottherounde@mountpresented

InvestorshouldhotethatthisPresentatiotontainproformahistoricabalancesheetgtoreflecthe Offer) Theproformahistoricaiinanciainformatioandthe statutorpistoricafinanciainformation
provideththispresentatiasforillustrativpurposesnlyandis notrepresenteaisbeingndicativeftheC o mp aviewshitsfuturdinanciatonditioand/operformance

Theproformahistoricalinanciainformatiom slide10 hasbeenpreparedy the Companyn accordanceiththe measuremeandrecognitiorequirementbutnotthe disclosureequirementsf
applicablaccountingtandardandothemandatorseportingequirements Australidnvestorshouldalsonotethattheproformahistoricdinanciaihformatiois forillustrativpurpos@nlyanddoes
notpurportobeincomplianceithArticlel 1of Regulatio8-X oftherulesandregulationsftheU.S. SecuritieandExchang€ommission

Investorshoulde awarehatcertairfinanciahformatioimcludedh slidel1 of thispresentaticarefi n-AlRRSinanciaine a s wndeRegulatio® oftheU.S. SecuritieExchangéctof 1934 as
amended

Thedisclosuref suchnorAlIFRSinanciaineasuref the manneincludedn the Presentatiomaynotbe permissibli a registratiostatementnderthe Securitiegé\ct ThesenorAlFRSinancial
measuredonothavea standardisadeaningrescribely AustraliaAccountin§tandardandthereforenaynotbecomparable similarlyitledneasurepresentelly otherentitiesandshouldhotbe
construeds an alternativeo otherfinanciaineasuredetermineih accordanceithAustralialdccountin§tandardsAlthouglhe CompanpelieveshatthesenorAlFRSinanciaineasureprovide
usefuinformatiotm usersnmeasurinthefinancigbositiomfitsbusinessnvestorarecautionedotto placeundueelianc@nanynonAlFRSinanciaheasurescludeih thisPresentation

Forwardookingstatementandforecasts

ThisPresentatiocontaingertaiml f o Aookinggd a t eamdrontmendaboutffuturemattersForwardbokingstatementsangenerallpe identifiedby the useof forwardookingvordssuchas,
fi e x pfieacntt G ficl i i piaiet heyis, th dftugl odiidm dipppr, efidpi | éapnoop, f w Bi b B O ij feovredoe a & i Ma fi g @ t o wik dralotheindilaexpressionsithithemeaning
of securitietawsof applicablgurisdictionsndincludebutarenotlimitedo, the outcomandeffectof the Offerandthe useof proceeddndicationsf, andguidancer outloolon, futureearning®r
financiapositioror performancare alsoforwardookingstatementsy ouare cautionedotto placeunduerelianceon forwardookingstatement\nysuchstatementgpiniong&ndestimate this
Presentatiospealonlyas of thedatehereofindarebasednassumptiorendcontingenciesibjecto changevithouhoticeas arestatementabouimarketindindustryrendsprojectionguidance
andestimatesForwardbokingstatementare provideds a generaguideonly Theforwardookingstatementsontainedh this Presentatioare notindicationgguaranteesr predictionsf future
performancendinvolv&knowrandunknowmnisksanduncertaintiendotheirfactorsmanyof whicharebeyondhecontrobfthe Companygndmayinvolvesignificarglementsf subjectiveidgement
andassumptioresto futureeventsvhichmayormaynotbecorrectRefetothefi K R iy sirkttgsBresentatiamdethecaptiorii K B iy sférasnonexhaustiveummargfcertairgeneraindspecific
riskfactorghatmayaffectheCompany

Therecanbe noassurancthatactuabutcomewiillnotdiffermateriallfromtheseforwardookingtatement#\ numbeofimportarfactorcouldcauseactuatesultor performande diffematerially
fromtheforwardookingtatementéncludingheriskfactorsetoutin thisPresentatiomvestorshoulcconsidetheforwardookingtatementsontaineh thisPresentatian lightof thoserisksand
disclosure§ heforwardookingtatementarebaseninformatioavailabléo theCompangsatthedateofthisPresentation

ExcepasrequirethylaworregulatiofincludintheASXListindRules)theCompanyndertakesoobligatioto supplementeviseor updatdorwardookingtatementsrto publisiprospectivitnancial
informatioimthefutureregardlessfwhethenewinformatiofytureeventorresultorotherfactorsaffectheinformatiocontaineth thisPresentation
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I Important Notice and Disclaimer

Pastperformance

Investorshoulchotethatpastperformancecludingastsharepriceperformancefthe Compangannoberelieduponas anindicatoof (andprovidesoguidancasto) futureperformanaef the
Companincludinfuturesharepriceperformance

Disclaimer

NeitheMorgan<orporatéimitedthe Underwritey, noranyof its or the C o mp arespebtisadviseror anyof theirrespectivaffiliatesrelatedbodiescorporatedirectorsofficerspartners,
employeeandagentshaveauthoriseghermittedr causedheissue submissiowlispatclor provisionfthisPresentaticand exceptotheextenteferredo in thisPresentationpneofthenmmakes
orpurportsomakeanystatemenhthisPresentaticamdthereis nostatemennthisPresentatiomhichis basednanystatemerityanyofthem

FortheavoidancefdoubttheUnderwritamnditsadvisersffiliategelatedodiexorporatalirectorgfficerspartnergmployeeandagenthavenotmadeorpurportetb makeanystatementhis
Presentaticandthereis nostatemerih thisPresentatiomhictis basednanystatemerityanyofthem

Tothemaximunextenpermittedby law,the Companythe Underwriteandits respectivadvisersaffiliatesielatechodiescorporateirectorspfficerspartnersemployeeandagentexcludend
disclainallliabilityforanyexpensedpssesgdamagesrcostdincurretbyyouasa resulbfyourparticipatian theOfferandtheinformatioim thisPresentatidreingnaccuraterincomplete anyway
foranyreasonwhethebynegligencerotherwise

Tothe maximunextenpermittedy law,the Companythe Underwriteandtheirrespectivadvisersaffiliatesielatedbodiescorporatalirectorspfficerspartnersemployeeandagentamakeno
representatiar warrantyexpresrimpliedas to the currencyaccuracyreliabilitpr completenessf informatioim thisPresentatioand,withregardgo the Underwritetheyandtheiradvisers,
affiliategelatedodiesorporatairectormfficerspartnersemployeesndagenttakenoresponsibilifgranypartofthisPresentaticor theOffer

TheUnderwriteandits advisersaffiliatestelatecdbodiescorporategirectorsofficerspartnersemployeeand agentsnakeno recommendatioas to whetheyouor yourrelatedpartiesshould
participaten the Offemordo theymakeanyrepresentatioms warrantie® youconcerninthe Offerandyourepreseniyarranandagreethatyouhavenotreliedon anystatementsiadeby the
Underwritear its advisersaffiliatestelatedbodiescorporatedirectorsofficerspartnersemployeesr agentsn relatiorto the Offerandyoufurtherexpresslylisclainthatyouarein a fiduciary
relationshiwithanyofthem

Statementadein thisPresentatiosre madeonlyas at the dateof thisPresentatio heinformatioim this Presentatioremainsubjecto changewithouhotice Panoramiceservesherightto
withdrastheOffervarythetimetablértheOffewithoubotice

NoNewlnformatioror Data

ThisPresentatiarontainseferencew exploratioresultsMineraResourcandOreReservestimategndfeasibilitgtudyresultsncludingroductiotargetsallof whicthavebeerncrosseferenced
to previousnarkeainnouncementsadeby theCompanyTheCompangonfirmshatit is notawareof anynewinformatioar datathatmateriallgffectgheinformatiomcludeéh therelevaninarket
announcemerasd,in the caseof estimatesf MineraResourceandOreReservesandfeasibilitgtudyresultdncludingroductiotargetsthatall materiahssumptiorendtechnicabarameters
underpinnirtheestimatem therelevaninarkeannouncemeodntinuéo applyandhavenotmateriallghanged
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I Entitlement Offer and Use of Funds

Entitlemen©Offer A Panoramids undertaking fully underwritte for 11 prorata renounceab
EntitlemenDffer(Offe) at $0.28 per shareto raiseapproximate§282 million
(beforeosts)

Useof Funds* A FundsaisegursuartbtheOffewillbeusedo:

A Repay $20 millionof debt (50% of the drawnfacility)underthe Macquari
SavannaRacilitAgreemergsFA**

A Supplemerihe revenueshortfalfromlowerthanexpectegroductiofromthe
remnan$avannabrebody

A Provideontingendgrunexpectegroductiodelays
A Satisfynterndiquidityequirements
A Meegeneratorporatandcapitataisingosts

A The Offeris fully underwritteiby MorgansCorporatelimited (Morgans or
Underwriter

Underwriter

* The Company reserves the right to change its intentions in relation to the use of funds
**Refer Company ASX Announcement Satedrber 2019

S SR S
PANORAMIC
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I Capital Raising Timetable Summary*

Announcement of Capital Raising A 5 September 2019

VEX® daie mae [l e 9 September 2019
trading commences

Ve

Record Date A 7:00pnfWST) on 10 September 2019

Despatch Offd8ooklet and Entitlement A 12 September 2019
Offer opens

Rights (Entitlements) trading ends A 16 September 2019

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

Ve

Issue date A 30 September 2019

* WST means Western Standard Time. The Entitlement Offer Timetable is subject to variation. The CompardteetevEmttallghdttits discretion and without notice, subject to AS)
Listing Rules and the Corporations Act and other applicable law. In particular, the Company in conjunctoresetivesehéndginivtd either, generally or in particular cases, extend the
date of the Entitlement Offer, to accept late applications or to withdraw the Entitlement Offer withoutrpeaenuticeofiheatation of New Shares is subject to confirmation from ASX.

e
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I Proforma Balance Sheet at 30 June 2019 (Consolidated)*

30 June 2019 | Net Proceeds o] 31 June 2014
Offer Proforma

ASM A$M ASM
Cash (norestricted) 12.7 97.0 30.7 A The Consolidate80 June 2019 Balance
estrictoash 0.2 ) 0.2 Sheet presentedn the table has been
Receivables 19.3 - 19.3 aUditedbytheC om p a—:umdyoﬁ S
Prepayments 1.3 ° 1.3 A Net proceeds from the Offer are
Inventories 8.4 § 8.4 approximately $27.0M after expenses of
Financial assets at fair value 1.0 - 1.0 approximately’[ﬁM
Derivatives 8.2 - 8.2
Assets held for sale 43 i 43 A $2Mofthecash($397M)willthenbeused
Fixed Assets 59.0 : 59.0 toreducdoorrowings
Exploration and Evaluation 27.8 - 27.8
Development Properties 84.7 ; 84.7 *Proforma Consolidateddalance Sheet with the
Ol A EEEE —_— 270 2522 assetsand liabilitiesof HorizonGold Limitedbeing
Payables 22.1 - 22.1 consolidatedh the C o mp aBalnteaSheetas
Derivatives 8.3 - 8.3 required under AASBO ConsolidatedFinancial
Borrowings 46.6 - 46.6 Statements
Provisions 33.8 - 33.8
Total Liabilities 110.8 110.8

TotalEquity 116.1 _ 143.1 _—
PANORAMIC
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I Proforma Balance Sheet at 30 June 2030 FRB)*

30 June 2019 Net 30 June 2019
AIFRS NonA!FRS Rroceeds of Proforma ~ : Al :
Consolidated | A 41 US|t S er syl A The nonAIFRSfmanmalmforr_natlon
ASM ASM ASM presenteththetablevasnotreviewed
Cash (norestricted) 12.7 13.7 27.0 53.4 bytheC om p ailﬂdyOf) S
Restricte@ash 0.2 - - 0.2 R
Receivables 19.3 (15.6) . 3.7 A Net proceeds from the Offer are
Prepayments 1.3 : ; 13 approxmately $27.0M after expens
Inventories 8.4 - - 8.4 of apprOXImatelll. M
Financial fair val 1.0 - - 1.0 R .
nancial assets a Tall vale A $20M of the cash ($53.4M) will then
Investment in Subsidiary - 6.8 - 6.8 .
- used to reduce borrowings

Derivatives 8.2 - - 8.2
Assets held for sale 4.3 - - 4.3
Fixed Assets _ >90 (*.3) i 47 *ProformanonrAlIFRSBalanceSheetin which
Exploration and Evaluation 278 (159) : 119 the cash,otherassetsandliabilitiesof Horizon
Development Properties 84.7 ° - 84.7 GoldLimitechavebeendeconsolidateandthe
Total Assets 226.9 (15.3) 27.0 238.6 Com p a 51% @quﬂy interest (39030617
Payables 221 (0.4) - 217 shares in Horizon Gold) recognisedas an
Derivatives 8.3 - - 8.3 Al nv eisSubsieliady Restrictedashwith
Borrowings 46.6 . - 46.6 MacquarieBank (classifiecas a receivabledf
Provisions 33.8 (10.2) ] 23.6 $156 milliorhasbeenincludeds nonrestricted
Total Liabilities 110.8 (20.6) = 100.2 cash




I Nickel price rallies to 4 year highs

A 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.

ALME Futures surged as much

as 8.8% to a fresh four
energy and resources ministry confirmed that it will bring forward the ban from an original 2022 deadline.

Bloomberg News, 30 August 2019

SMonne LME cash nickel
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SavannahSummary PANORAMIC

Resources Significant Milestones

A 218,300t Ni A Jun 18 New Offtake with Sino/Jinchuan
A 99,100t Cu A Jul 18 A$40M loan facility with Macqua
A 14’990t Co A Jul 18 Restart decision made
Reserves Dec 18 Recommissioned mine and mill
A 112,600t Ni A Feb 19 First concentrate shipment

LGl A 52,400t Cu 4 Jul 19 Improved performance in Juhke Q
] A 7,600t Co

WESTERN
AUSTRALIA

&

Diamond /Mine

\
SAVANNAH =0
PROJECT /
)

omRNe'/ S /

EX|st|ng Infrastructure
Underground mine
1Mtpa processing plant (SAG mill and conventional flotation
Mobile mining fleet
200 person village

PANTON g A Tailings storage facility
PROJECT A 12 MW power station (owned by CPM/Pacific Energy)
A Storage facilities in Wyndham

: Other associated infrastructure
SECs s SOl

100km PANORAMIC | *Refer Resources and Reserves Tables 30 November 2018

ﬁmlwlﬂs LTo 1Whilst performance improved in the June 2019 quarter, production has been under budget in July gnd Augygt20

|
|
|
Argyle = |
|
|
|
|

Halls Creek




The Main Gaméavannah North PANGRAMIC

J557 Drll DAV g Savannah Orebody

A Forecast mine production of

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

TVt North Decline -~ A Started mining Savannah ore in Dec 2018
EeIe A Resources below 900 Fault not included in mi

900F (0.90Mt @ 1.65% Ni for 14,900t Ni
~15kt Ni in

Vésr L Resource

Year 2 Savannah North Orebody

Year 3

A Forecast mine production of

1SN nnni

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

Year 6 A Development of twin decline well advanced

\Y(Z::; A 900 metre ventilation shaft construction progre
Jeomt Veur A First ore production scheduled for Q4 2019

Cautionary Statement

Approximately 1.1% of nickel in the Production Target is from material classified as Infel
There is a low level of geological confidence associated with Inferred Mineral Resources
certainty that further exploration work will result in the determination of Indicated Minera
that the production target itself will be realised.

‘Refer Company ASX announ dpdatedSavarthah Feasibilit® 7

Savannah Project Simplified Mine Plan ¢,
October 2017 Updated Feasibility Study*

udy . Enhances fundamentals for a deci
ASX: PAN4



Significant Metal Production PANORAMIC

*Based on October 2017 Updated Feasibility

Study

Production Profile

Product

A Bulk NCuCo sulphide concentrate

A Target grades 8% Ni, 5% Cu, 0.6% Co
A Low impurities

A Attractiveée:Mg@ndNi:Featios

A ldeal feed for Ni smelters

Average annual metal in concentrate from Savannah Nort
A 10,800t Ni
A 6,100t Cu
A 800t Co

LOM metal in concentrate*
A 90,200t Ni
A 50,700t Cu
A 6,700t Co

ASX: PANS
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Competitive Offtake Terms to 2023 PANORAMIC

Highly Marketable 8u-Co Concentrate

A Term- Four years, Feb 201 b 2023

A Buyer- Sino Nickel (JV betwéechuaand Sino Mining)
A Quantity- 100% of production
A

A MetalPayabilities improveg@ayabilitiefer certain contained
metals compared to previous Sales Agreement
A General terms

A Product sulphideoncentrate with a typical specification
8% Ni, 4.5% Cu, 0.6% Co, 46% Fe,MdM%

A Load Port Wyndham, Western Australia

A Payable metalaNi, Cu and Co

A Price basis
A agreed % of LME cash price for nickel and copper
A agreed % of Metal Bulletin (MB) cobalt price

ASX: PANSG6



Project Loan Faclility with Macquarie Bank PANORAMIC

A Project LoanMarch 2019
A Debti A$30 million Senior, A$10 million Mezzanine

A Margini competitive margins for each debt style

A Availability fully drawn

A Repayment Schedulguarterly from Jun 202 2021

A Loan Covenants and project rati@pplies to Senior debt only

A 1stMandatory Hedginig7kt Ni at average forward price of K$3I44Cu at average forward price of Ib$3.71/
A

A 2nd Mandatory Hedgirigl,560t Ni at average forward price of IA$8.15/

A Restructured Project LoaBeptember 2049

A Debti Facility Al (Seniof$20 million, Facility A2 (MezzaAiH2) million

Margini Competitive margin, both facilities now attract the same interest rate

Early RepaymentA$20 million from Entitlement Offer funds to pay off Facility A2 (Mezzanine)
Repayment Schedul®uarterly from Sept 20@0 2022(shed out one quarter

Loan Covenants and project ratid3ebt Service Cover Ra&tmoved
Minimum Project Liquidity Amoi#$7.5 million mininm@émovedntil mid 2020, then one month operating costs
No additional hedging requiregkisting hedging rolled to 2021/22 to match the new loan repayment profile

> > D>y > > > D>

IRefer Company ASX Announcement dated 6 March 2019
°Refer Company ASX Announcement dated 3 September 2019 ASX: PAN7



Operational UpdatS8avannah North Development* (Saiiill

TwinDeclineDevelopment
A Advance Total mine development in July/August was 702m (of which
was on the Savannah North twin declines)

A Mining Savannah Noitlturrent forecast:
A development ore from Savannah North in November 2019
A producing from stopes early in the March 2020 quarter

~900m Ventilation Shaft
A Advance RateRaiseboradvancement improved significantly since the
reamer head diameter was reduced to 4.1m in May 2019

A Progress
A end June 2019 112m
A end August 2019 214m
A remaining ~680m

Ventilation Requirements

A Independent ventilation consultants have confirmed that there is suffi
capacity within existing ventilation system to meet forecast productior
FY2020

*Refer Company ASX Announcement dated 3 September 2019 ASX: PANS



Operational Updat8avannah Orebody* PANORAMIC

Miningthe Savannal©rebody
A Significantljnprovedune2019quarteaveraging /«torepermonth
A Below forecast July/August production averaging ~46kt ore per n

(budget 60kt) due to:

A Bridging of ore in some stopes

A Reduced remote bogger availability caused by software/hardware issues

A Reduced availability of-grglde stopes due to@alisedeismic event in July

A Intermittent manning issues with Company and Contractor personnel du
laboumarket

Improvemerlan

A Identification of underperforming mobile equipment (ITs, Shotcret
Sprayertg and refurbishment and/or replacement as appropriate

A Expand the use of waste rock fill and cemented rock fill in open s

A Recruitment of a Technical Services Superintendent after the inci
the role was elevated to Mining Manager

A Continue to review the mining schedule to determine if there are
opportunities an ability to increase production from Savannah Nc

A Fill remaining vacancies of the permanent workforce

*Refer Company ASX Announcement dated 3 September 2019 ASX: PANO9



Operational Update* PANGRAMIC

Processindgllant

A Nickel metallurgical recoveries close to budget at 84% for nic
August

A Pastéd paste plant and reticulating system are performing as t

A Paste Deliverycontractanobilisetb assist with paste wall
construction and paste delivery teugadchthe paste filling sched

Concentrat&hippingandRevenue

A Shipments continued on a regular monthly basis averaging 6,
8,000vmt

A Enhanced Reveniighe high nickel price since May has increa:
sales revenue and resulted in positive quotational period (QP
adjustments which further enhance revenue

Revised~Y202(ProductionGuidance

A Nickel 9,500 10,000t
A Copper 5,500 6,000t
A Cobalt 6001 650t

*Refer Company ASX Announcement dated 3 September 2019 ASX: PANO



