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Panthera Resources plc (PAT.L)

Kalaka has development potential

Panthera Resources plc (PAT.L) has announced a sizeable maiden inferred resource
estimate for the Kalaka K1A prospect in Mali. The estimate of 803,000 oz Au gross follows
a drilling programme undertaken in the third quarter of 2024 and preliminary metallurgical
testing. The latter has proven that Kalaka ore is amenable to conventional cyanide
processing. The resource estimate supports Panthera’s earlier view, that Kalaka offered
bulk mining potential based on low-grade ore at relatively shallow depths. Significantly,
Panthera has suggested that the northern undrilled extension of K1A could boost resources
to 3-5 oz Au, which implies critical mass for a large-scale commercial mine. We believe that
Panthera may now advance to a pre-feasibility study at Kalaka. This will probably
necessitate drilling to test the K1A northerly extension and further metallurgical testing in
support of an indicated resource. A successful outcome could trigger the interest of a joint-
venture partner, particularly if gold remains around current levels >$2,800/0z.

Kalaka project: Panthera has an 85% interest in Kalaka with the balance owned by a Malian
company, Golden Spear SARL. Kalaka is located 260km southeast of the Mali capital, Bamako.
Geologically, Kalaka is situated on a major Birimian Greenstone belt to the east of the
regionally significant structural feature, the Banifin Shear Zone. Kalaka lies relatively close to
two large gold mines, Resolute’s (RSG:ASX) Syama and the Mali government’s Morila.

Resource estimate: The JORC K1A inferred resource is 49.9m tonnes of ore at a grade of 0.50
g/t Au for 803,000 oz gold, assuming a cut-off of 0.3 g/t Au. The grade is low on an
international comparison, but this was no surprise. Panthera has indicated that higher grades
have been delineated on the eastern contact zone from near surface to 200 metres vertical
depth. The resource is based on about 1.0km of strike with a width at the surface of 180m
and 160m at the base. A bulk open pit mine and conventional CIL (carbon in leach) plant has
been assumed. Based on a 0.10 g/t cut-off, the resource would be about 1m oz, which may
prove viable for development assuming heap leach processing

Potential economics: A cursory scoping study suggests that a prospective Kalaka mine has the
potential for attractive economics at anything like current gold prices. Assuming a price of
$2,800/0z (conversion 1 gram=0.0353 oz) and a grade of 0.5 g/t, the revenue yield would be
$49/tonne. We believe mine/mill costs would be about $30/tonne for a margin of $19/tonne
or 39%. Note, a grade of 0.6 g/t would yield revenue of $59/tonne and a margin of $29/tonne.

Valuation: We are upgrading our Panthera valuation to reflect the Kalaka K1A resource
assessment. Our new risked sum-of-the parts corporate valuation is $82.2m or 33.5p/share
using an exchange rate of £1=51.24. This compares with $78.7m or 31.3p/share previously.
Our Kalaka valuation is $8.5m reflecting attributable resources of 683,000 oz, a price/oz of
$25 and a 50% COS (chance of success). Previously we had assigned a valuation of $5m to
Kalaka, as an early-stage exploration project. We have maintained the valuation at $61m for
the Bhukia litigation, under the alleged breach of the Bilateral Australia-India Investment
Treaty. Note, this reflects a $750m claim for damages heavily risked given uncertainty
surrounding the litigation and a potentially lengthy legal process. Panthera’s claim is pending.

|
Year End: 31 March

($'000) 2021 2022 2023 2024 2025e
EBITDA (1,145) (2,436) (2,260) (1,607) (1,772)
NET CASH 1592 176 126 282 (109)

|
Source: Company; Allenby Capital. Allenby Capital acts as Nomad & Broker to Panthera Resources plc (PAT.L).

Please refer to the last page of thisccommunicatien for all required disclosures and risk
warnings.
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Exhibit 1: Location of Panthera West African projects
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Exhibit 2: Panthera Resources valuation

Gross resource  Panthera interest Attributable resource Valuation Valuation/share
Country/project Au oz (000) % Auoz (000) USS/oz COS % UsSm £m p
Burkina Faso
Cascades 635 20.0 127 60 90 6.9 5.5 2.8
Bido 80.0 3.0 2.4 1.2
Total 9.9 8.0 4.0
Mali
Kalaka 803 85.0 683 25 50 8.5 6.9 3.5
Bassala 85.0 3.0 2.4 1.2
Total 11.5 9.3 4.7
Total West Africa 21.4 17.2 8.7
India
Bhukia 97.4 10 60.8 49.0 24.8
Cash
All projects and assets 82.2 66.3 33.5

Source: Allenby Capital forecasts; Note: Cascades resource is based on the NI 43-101 estimate; FX £1=51.24

Distributed by London South East

Panthera Resources plc | 05 February 2025 |
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Disclaimer

Allenby Capital Limited (“Allenby”) is incorporated in England no. 6706681; is authorised and regulated by the Financial Conduct
Authority (“FCA”) (FRN: 489795) and is a member of the London Stock Exchange. This communication is for information only it should
not be regarded as an offer or solicitation to buy the securities or other instruments mentioned in it. It is a marketing communication
and non-independent research and has not been prepared in accordance with the legal requirements designed to promote the
independence of investment research, and is not subject to any prohibition on dealing ahead of the dissemination of investment
research. The cost of Allenby research product on independent companies is paid for by research clients. The content of this promotion
has not been approved by an authorised person within the meaning of the Financial Services and Markets Act 2000. Reliance on this
promotion for the purpose of engaging in any investment activity may expose an individual to a significant risk of losing all of the
property or other assets invested.

This communication is for the use of intended recipients only and only for distribution to investment professionals as that term is
defined in article 19(5) of The Financial Services and Markets Act 2000 (Financial Promotion) Order 2005. Its contents are not directed
at, may not be suitable for and should not be relied upon by anyone who is not an investment professional including retail clients. Any
such persons should seek professional advice before investing. For the purposes of this communication Allenby is not acting for you,
will not treat you as a client, will not be responsible for providing you with the protections afforded to clients, and is not advising you
on the relevant transaction or stock. This communication or any part of it do not form the basis of and should not be relied upon in
connection with any contract.

Allenby uses reasonable efforts to obtain information from sources which it believes to be reliable. The communication has been
prepared without any substantive analysis undertaken into the companies concerned or their securities, and it has not been
independently verified. No representation or warranty, express or implied is made, or responsibility of any kind accepted by Allenby its
directors or employees as to the accuracy or completeness of any information in this communication. Opinions expressed are our
current opinions as of the date appearing on this material only and are subject to change without notice. There is no regular update
series for research issued by Allenby.

No recommendation is being made to you; the securities referred to may not be suitable for you and this communication should not be
relied upon in substitution for the exercise of independent judgement. Neither past performance or forecasts are a reliable indication
of future performance and investors may realise losses on any investment. Allenby shall not be liable for any direct or indirect
damages including lost profits arising from the information contained in this communication. Allenby is acting only for the subject of
this research and is not acting for you. Allenby will not treat you as a client, will not be responsible for providing you with the
protections afforded to clients, and is not advising you on the relevant transaction or stock.

Allenby and any company or persons connected with it, including its officers, directors and employees may have a position or holding
in any investment mentioned in this document or a related investment and may from time to time dispose of any such security or
instrument. Allenby may have been a manager in the underwriting or placement of securities in this communication within the last 12
months, have received compensation for investment services from such companies within the last 12 months, or expect to receive or
may intend to seek compensation for investment services from such companies within the next 3 months. Accordingly, recipients
should not rely on this communication as being impartial and information may be known to Allenby or persons connected with it which
is not reflected in this communication. Allenby has a policy in relation to management of conflicts of interest which is available upon
request.

This communication is supplied to you solely for your information and may not be reproduced or redistributed to any other person or
published in whole or part for any purpose. It is not intended for distribution or use outside the European Economic Area except in
circumstances mentioned below in relation to the United States. This communication is not directed to you if Allenby is prohibited or
restricted by any legislation or registration in any jurisdiction from making it available to you and persons into whose possession this
communication comes should inform themselves and observe any such restrictions.

Allenby may distribute research in reliance on Rule 15a-6(a)(2) of the Securities and Exchange Act 1934 to persons that are major US
institutional investors, however, transactions in any securities must be effected through a US registered broker-dealer. Any failure to
comply with this restriction may constitute a violation of the relevant country’s laws for which Allenby does not accept liability.

By accepting this communication, you agree that you have read the above disclaimer and to be bound by the foregoing limitations and
restrictions.

Peter J Dupont is the author of this research and is employed by Allenby Capital Limited as an Equity Analyst. Unless otherwise stated,
the share prices used in this publication are taken at the close of business for the day prior to the date of publication. Information on
research methodologies and disclosure in relation to interests or conflicts of interests can be found at www.allenbycapital.com. Allenby
Capital acts as Nomad and broker to Panthera Resources plc.

Allenby Capital, 5 St Helen’s Place London EC3A 6AB, +44 (0)20 3328 5656, www.allenbycapital.com



