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Savannah Life of Mine Update - Amended

The Savannah Life of Mine Update released to the market on the 16" of March 2023 has been
updated with additional information included in table 3 and additional disclosures around other
material assumptions and technical parameters used in the updated mine plan.

No changes have been made to the outcome of the life of mine study and financial outcomes as
published on the 16" of March 2023.

KEY POINTS

= Updated Mine Plan completed based on the September 2022 Mineral Resource and Ore
Reserve and the current cost and ramp up profile for the Savannah Nickel Operation.

= Key outcomes include a longer mine life, higher average annual metal production and improved
financial outcomes using updated Base Case and Consensus Case pricing assumptions.

= The Savannah North orebody remains open along strike and at depth providing significant
potential to bring more material into the Mine Plan.

= Recent drilling below the historical workings of the Savannah orebody also indicates a
continuation at depth with the potential to bring additional material into the Mine Plan.
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Panoramic Resources Limited (ASX:PAN) (“Panoramic” or the “Company”) is pleased to provide the outcomes
of an updated Mine Plan for the Savannah Nickel Project (“Savannah” or the “Project”) in Western Australia.

Commenting on the Mine Plan update, Managing Director and CEO, Victor Rajasooriar said:

“The updated Mine Plan for Savannah confirms the significant value of the asset and where we expect the
steady-state performance of the asset to reach with the ramp up now well advanced. The path is paved for at
least 12 years of strong production through to the end of FY35. This update is based on the latest Resource
update and applies the learnings gained from our recent operating experience, updated commodity price
forecasts and the high-cost environment we are currently experiencing.

“The Mine Plan continues to provide an attractive base case for Savannah, with significant scope to further
enhance the mining inventory by upgrading Inferred Resources and testing the Savannah North orebody at
depth and along strike where it remains open. Furthermore, the Project is highly leveraged to nickel price upside
that is expected to be driven by the electric vehicle market, as evidenced over the past year”.

Updated Life of Mine Plan

Following the April 2021 Savannah Restart Plan (refer to ASX announcement dated 6 April 2021) and
completion of the September 2022 Mineral Resource and Ore Reserve (refer to ASX announcement dated 29
September 2022), the financial model supporting the Project has been updated to reflect more up-to-date
commodity price and exchange rate assumptions, the current cost environment within the industry and a re-
optimisation of the mining schedule.

The updated Mine Plan builds on previous technical studies completed for Savannah, principally the Updated
Feasibility Study completed in July 2020 (refer to ASX announcement dated 31 July 2020). All other material
assumptions and technical parameters underpinning the estimates continue to apply and have not materially
changed, including mining method, geotechnical parameters and ore processing.

Mine scheduling has been adjusted with the objective of ramping up ore production to nameplate capacity of
~960,000t per annum from FY24 (see Figure 1). Ore sourced from Savannah North underpins the mining
strategy, with scheduling of ore from the Savannah remnants averaging ~20,000t per month.

The current Ore Reserve underpins a 12-year mine life' from FY24 (July 2023). The majority of the ore mined
in the first four years of the Mine Plan is sourced from Proven Ore Reserves, whilst Probable Ore Reserves
provide the majority of ore feed from Year 5 onwards.

Inferred Resources are introduced as a meaningful ore source from the end of year four. Overall, Inferred
Resources comprise 27.3% of the Mine Plan. Underground diamond drilling is planned during operations with
the aim of upgrading portions of the Inferred Resources into Ore Reserve, with additional drilling platforms
becoming available as the mine advances.

Average annual production from Savannah over Year 1 (FY24) to Year 12 (FY35) is estimated at 9,402t Ni,
5,046t Cu and 714t Co metal in concentrate. Site All-in Costs? over the same period are estimated to average
A$8.57/Ib payable Ni (or US$6.00/Ib payable Ni) across the life of mine (see Figure 2).3

' Cautionary Statement: The updated Mine Plan contains 72.7% Ore Reserve and 27.3% Inferred Mineral Resource. There is only 4.1%
of Inferred Resources included in the first four years of the updated Mine Plan. There is a lower level of geological confidence associated
with the Inferred Mineral Resource and there is no certainty that further exploration work will result in the conversion to an Ore Reserve or
that the production target itself will be realised.

2 Includes all site mining, processing, general & administrative, freight and concentrate handling costs, capital expenditure royalties and
by-product credits net of treatment charges.

3 Assuming Base Case commodity prices and exchange rate.
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Figure 1: Mine Plan tonnes and grade profile
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Key assumptions for commodity price and exchange rate used to determine the Life of Mine plan’s financial
results are summarised in Table 1. These assumptions are used as the Base Case scenario.

Table 1: Base Case Commodity Price and Exchange Rate Assumptions

Item US$/t AUD:USD A$/t
Nickel 24,000 0.70 34,286
Copper 8,400 0.70 12,000
Cobalt 52,000 0.70 74,286
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A Consensus Case was modelled based on a consensus market forecasts* with the commodity price and
exchange rates used shown in Table 2.

Table 2: Consensus Case Commodity Price and Exchange Rate Assumptions

2024 2025 2026

2023

2027 2028 2029+

Nickel (US$/t) 24,876 22,111 20,937 20,339 19,990 21,064 21,064

Copper (US$/t) 8,410 8,320 8,407 8,454 8,503 8,637 8,637

Cobalt (US$/t) 52,003 53,723 58,589 56,643 53,429 59,921 59,921
AUD:USD 0.70 0.70 0.70 0.70 0.70 0.70 0.70

Key financial outcomes of the Mine Plan are shown in Table 3.

Table 3: Key Outcomes of the Mine Plan

Key Metrics ‘ Base Case Consensus Case
Ore mined & treated (Mt) 11.9 11.9

Ni grade (%) 1.18 1.18

Cu grade (%) 0.54 0.54

Co grade (%) 0.08 0.08

Site Costs ‘ Base Case (A$M) Consensus Case (A$M)
Life of Mine Capital Costs 236 236

Life of Mine Operating Costs® 1,811 1,811

Total Life of Mine Site Costs 2,046 2,046

Site Unit Costs (Life of Mine Average)

A$%/Ib payable Ni

A$%/Ib payable Ni

Capital Costs $1.15 $1.15
Operating Costs® $9.84 $9.91
By Product Credits $(3.29) $(3.51)
Site All-in Costs’ $8.57 $8.37
Financial Summary ‘ A$M A$M
Gross Revenue (Ni, Cu and Co) $3,884 $3,514
Pre-tax Cashflow (ex-debt service) $1,426 $1,070
Pre-tax NPV3 (ex-debt service) $844 $623
Post-tax NPV (ex-debt service) $693 $533

4 Consensus Economics, February 2023.
5 Excludes royalties and freight.

8 Excludes royalties.

" Includes all site mining, processing, general & administrative, freight and concentrate handling costs, capital expenditure and royalties.
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A sensitivity analysis was conducted on key model inputs and is shown below in Figure 3.

Figure 3: Mine Plan NPV Sensitivity Graph (A$M)
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Ore Reserve

The 1 July 2022 Savannah Nickel Project (including Savannah North) Ore Reserve stands at 8.5Mt grading
1.21% Ni, 0.58% Cu and 0.09% Co for total contained metal of 102,700t Ni, 49,400t Cu and 7,200t Co
(Table 4).

Table 4: 2022 Savannah Nickel Project Ore Reserve

Proved Probable Total Metal
Ore Reserve Metal
Tonnes (%) Tonnes (%) Tonnes (%) Tonnes
Savannah Nickel 970,000 0.94 970,000 0.94 9,100
Copper 0.63 0.63 6,100
Cobalt 0.05 0.05 400
Savannah North Nickel 1,805,000 1.24 5,683,000 1.25 7,489,000 1.25 93,600
Copper 0.54 0.59 0.58 43,300
Cobalt 0.09 0.09 0.09 6,800
Nickel 2,775,000 1.13 5,683,000 1.25 8,458,000 1.21 102,700
Total Copper 0.57 0.59 0.58 49,400
Cobalt 0.07 0.09 0.09 7,200

*Calculations have been rounded to the nearest 1,000t of ore, 0.01% metal grade and 100t of metal
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Mineral Resource

The Mineral Resource Estimate (MRE) for the Savannah Nickel Project is 13.88 million tonnes grading
1.52% Ni, 0.69% Cu and 0.10% Co for a total contained metal in Resource of 211,200t Ni, 95,300t Cu and
13,900t Co (Table 5). The MRE is current as of 1 July 2022. All MREs for the Project are reported to 2012
JORC standards and at a cut-off grade of 0.50% Ni. The MRE summarised in Table 5 forms the basis of
the Ore Reserve for the Savannah Nickel Operation.

Table 5: 2022 Savannah Project MRE
Resource Measured Indicated Inferred Total Metal

Resource Metal

Date Tonnes (%) @ Tonnes ‘(%) Tonnes (%) Tonnes ‘(%) Tonnes

Nickel | Apr-20 | 900,000 |1.37 | 498,000 |1.73| 0  |0.00 | 1,399,000 |1.50 | 21,000
Savannah Above 900F e 0.77 146 0.00 1.02 | 14,200
Cobalt 0.07 0.08 0.00 0.07 | 1,000
Nickel | Jun-15 0 0.00 | 780,000 |1.64 | 125,000 |1.72 | 905,000 |1.65 | 14,900
Savannah Below 900F '~ oo 0.00 0.76 0.75 0.76 | 6,900
Cobalt 0.000 0.09 0.09 0.09 | 900
Nickel | Jun-22 1,998,000 | 1.41 |5,540,000 |1.67 |4,034,000 |1.36 |11,573,000 |1.52 [175,300
Savannah North Copper 0.59 0.75 0.52 0.64 | 74,200
Cobalt 0.10 0.12 0.08 0.10 | 12,000
Total Nickel 2,898,000 | 1.40 16,818,000 |1.67 |4,159,000 |1.37 |13,876,000 |1.52 [211,200
Savannah Copper 0.65 0.80 0.53 0.69 | 95,300
Project Cobalt 0.09 0.12 0.08 0.10 | 13,900

*Mineral Resource Estimates have been rounded to the nearest 1,000t, 0.01% Metal grade and 100t of metal

Competent Person

The information in this release that relates to Exploration Drilling at Savannah and Savannah North, and the
Mineral Resources at Savannah is based on information compiled by Andrew Shaw-Stuart. Andrew Shaw-Stuart
is a member of the Australian Institute of Geoscientists (AlG) and is a full-time employee of Panoramic Resources
Limited.

The information in this release that relates to Mineral Resources at Savannah North is based on information
compiled by Mark Zammit. Mr Zammit is a member of the Australasian Institute of Geoscientists and is a Principal
Consultant Geologist and full-time employee of Cube Consulting based in Perth, Western Australia.

The information in this release that relates to Ore Reserves for Savannah and Savannah North is based on
information compiled by or reviewed by Shane McLeay. Mr McLeay is a Fellow of the Australasian Institute of
Mining and Metallurgy (AusIMM) and is a Principal Mining Engineer and full-time employee of Entech Consulting
based in Perth, Western Australia.

The aforementioned persons have sufficient experience that is relevant to the style of mineralisation and type of
target/deposit under consideration and to the activity which he is undertaking to qualify as a Competent Person
as defined in the 2012 Edition of the Australian Code for Reporting of Exploration Results, Mineral Resources
and Ore Reserves. Messrs Shaw-Stuart, Zammit and MclLeay consent to the inclusion in the release of the
matters based on the information in the form and context in which it appears.
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About Panoramic:

Panoramic Resources Limited (ASX: PAN) is a company headquartered in Perth, Western Australia, which
owns the Savannah Nickel Project in the East Kimberley. Operations at Savannah were restarted in 2021 and
the project was successfully recommissioned with first concentrate shipment achieved in December 2021.
Savannah has a 12-year mine life with clear potential to further extend this through ongoing exploration. The
asset provides excellent leverage to the nickel, copper and cobalt markets which are heavily linked to global
decarbonisation and vehicle electrification.

Forward Looking Statements:

This announcement contains certain “forward-looking statements” and comments about future matters.
Forward-looking statements can generally be identified by the use of forward-looking words such as, “expect”,
“anticipate”, “likely”, “intend”, “should”, “could”, “may”, “predict’, “plan”, “propose”, “will’, “believe”, “forecast”,
“estimate”, “target” “outlook”, “guidance” and other similar expressions within the meaning of securities laws of
applicable jurisdictions. Indications of, and guidance or outlook on, future earnings or financial position or
performance are also forward-looking statements. You are cautioned not to place undue reliance on forward-
looking statements. Any such statements, opinions and estimates in this announcement speak only as of the
date hereof and are based on assumptions and contingencies subject to change without notice, as are
statements about market and industry trends, projections, guidance and estimates. Forward-looking statements
are provided as a general guide only. The forward-looking statements contained in this announcement are not
indications, guarantees or predictions of future performance and involve known and unknown risks and
uncertainties and other factors, many of which are beyond the control of the Company, and may involve
significant elements of subjective judgement and assumptions as to future events which may or may not be

correct.

There can be no assurance that actual outcomes will not differ materially from these forward-looking statements.
A number of important factors could cause actual results or performance to differ materially from the forward-
looking statements. The forward-looking statements are based on information available to the Company as at
the date of this announcement.

Except as required by law or regulation (including the ASX Listing Rules), the Company undertakes no obligation
to supplement, revise or update forward-looking statements or to publish prospective financial information in the
future, regardless of whether new information, future events or results or other factors affect the information
contained in this announcement.

This ASX announcement was authorised on behalf of the Panoramic Board by: Victor Rajasooriar, Managing
Director & CEO

For further information contact:
Victor Rajasooriar, Managing Director & CEO
+61 8 6374 1700

Media inquiries:
Michael Vaughan, Fivemark Partners
+61 422 602 720




