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IMPORTANT NOTICES

Nature of Document. This presentation has been prepared and issued by Pantoro Limited (Pantoro or
Company) to provide general information about Pantoro.

Summary Information. The information in this document is in summary form and should not be relied upon as
a complete and accurate representation of any matters that a reader should consider in evaluating Pantoro.
While management has taken every effort to ensure the accuracy of the material in this presentation, Pantoro
and its advisers have not verified the accuracy or completeness of the material contained in this presentation.

Not an offer. This presentation and its contents are not an invitation, offer, solicitation or recommendation
with respect to the purchase or sale of any securities in Pantoro in any jurisdiction and must not be
distributed, transmitted, or viewed by any person in any jurisdiction where the distribution, transmission or
viewing of this document would be unlawful under the securities or other laws of that or any other
jurisdiction. This presentation is not a prospectus or any other offering document under Australian law (and
will not be lodged with the Australian Securities and Investments Commission) or any other law.

Not financial product advice. Neither Pantoro nor any of its related bodies corporate is licensed to provide
financial product advice in respect of Pantoro's securities or any other financial products. You should not act
and refrain from acting in reliance on this presentation. Nothing contained in this presentation constitutes
investment, legal, tax or other advice. This presentation does not take into account the individual investment
objectives, financial situation and particular needs of Pantoro shareholders. Before making a decision to
invest in Pantoro at any time, you should conduct, with the assistance of your broker or other financial or
professional adviser, your own investigation in light of your particular investment needs, objectives and
financial circumstances and perform your own analysis of Pantoro before making any investment decision.

Disclaimer. No representation or warranty, express or implied, is made by Pantoro that the material contained
in this presentation will be achieved or proved correct. Except for statutory liability which cannot be excluded,
each of Pantoro, its directors, officers, employees, advisors and agents expressly disclaims any responsibility
for the accuracy, fairness, sufficiency or completeness of the material contained in this presentation and
excludes all liability whatsoever (including in negligence) for any loss or damage which may be suffered by
any person as a consequence of any information in this presentation or any effort or omission therefrom.
Pantoro will not update or keep current the information contained in this presentation or to correct any
inaccuracy or omission which may become apparent, or to furnish any person with any further information.
Any opinions expressed in the presentation are subject to change without notice.

required by law or regulation (including the ASX Listing Rules), Pantoro and their respective directors,
officers, employees, advisers, agents and other intermediaries disclaim any obligation or undertaking to
provide any additional or updated information, whether as a result of new information, future events or
results or otherwise (including to reflect any change in expectations or assumptions).

Nothing in this presentation will, under any circumstances (including by reason of this presentation remaining
available and not being superseded or replaced by any other presentation or publication with respect to
Pantoro or the subject matter of this presentation), create an implication that there has been no change in the
affairs of Pantoro since the date of this presentation.
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Forward Looking Statements and future performance This presentation contains forward looking statements
about Pantoro. Often, but not always, forward looking statements can be identified by the use of forward
looking words such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, “continue”, and
“guidance”, or other similar words and may include, without limitation, statements in this presentation
regarding intent, belief, expectations, plans, strategies and objectives of management, indications of and
guidance on synergies, future earnings or financial position or performance, future acquisitions, anticipated
production or construction commencement dates, costs or production outputs for Pantoro (based on, among
other things, respective estimates of production for the periods specifically referred to in this presentation),
and the future operation of Pantoro. Pantoro does not make any representation or warranty as to the currency,
accuracy, reliability or completeness of any forward looking statements contained in this presentation.

To the extent that this presentation contains forward looking information, the forward looking information is
subject to a number of risks, including those generally associated with the gold industry and the mining
industry more broadly. Any such forward looking statement inherently involves known and unknown risks,
uncertainties and other factors that may cause actual results, performance and achievements to be materially
greater or less than estimated. These may include, but are not limited to, changes in commodity prices, foreign
exchange fluctuations and general economic conditions, increased costs and demand for production inputs, the
speculative nature of exploration and project development (including the risks of obtaining necessary licenses
and permits and diminishing quantities or grades of reserves), political and social risks, changes to the
regulatory framework within which Pantoro operates or may in the future operate, environmental conditions
including extreme weather conditions, geological and geotechnical events, and other environmental issues, the
recruitment and retention of key personnel, industrial relations issues, litigation and outbreaks of disease or
pandemics (including the continuation or escalation of the global COVID-19 pandemic. Any such forward
looking statements are based on assumptions, qualifications and contingencies which are subject to change
and which may ultimately prove to be materially incorrect, as are statements about market and industry trends,
which are based on interpretations of current market conditions. Investors should consider any forward looking
statements contained in this presentation in light of such matters (and their inherent uncertainty) and not place
reliance on such statements. Forward looking statements are not guarantees or predictions of future
performance and may involve significant elements of subjective judgment, assumptions as to future events that
may not be correct, known and unknown risks, uncertainties and other factors, many of which are outside the
control of Pantoro. Any forward looking statements are based on information available to Pantoro as at the date
of this presentation. Except as



IMPORTANT NOTICES CONTINUED

Past performance. Past performance metrics and figures (including past share price performance of
Pantoro), as well as pro forma financial information, included in this presentation are given for
illustrative purposes only and should not be relied upon as (and is not) an indication of Pantoro’s, or
any other Earty’s views on Pantoro’s future financial performance or condition or prospects.
Investors should also note that the pro forma historical financial information is for illustrative
ﬁ_urpqse only. Investors should note that past performance of Pantoro, including in relation to the

istorical trading price of Pantoro shares, production, mineral resources and ore reserves, costs and
other historical financial information cannot be relied upon as an indicator of (and provides no
guidance, assurance or guarantee as to) future Pantoro performance, including the future trading
price of Pantoro shares. The historical information included in this presentation is, or is based on,
information that has previously been released to the market.

Exploration Targets, Exploration Results. The information in this_report that relates to Exploration
Targets and Exploration Results is based on information compiled by Mr Scott Huffadine (B.Sc.
(Hons)), a_Competent Person who is a Member of the Australian Institute of Geoscientists. Mr
Huffadine is a Director and full time employee of the Company. Mr Huffadine is eligible to participate
in short and lon%term incentive plans of and holds shares, options and performance rights in the
Company as has been previously disclosed. Mr Huffadine has sufficient experience that is relevant to
the style of mineralisation and type of deposit under consideration and to the activity being
undertaken to ﬂl_]alify as a Competent Person as defined in the 2012 Edition of the ‘Australasian
Code for Reporting of Exploration Results, Mineral Resources and Ore Reserves’. Mr Huffadine
consents to the inclusion in the report of the matters based on his information in the form and
context in which it appears.

ASX Listing Rule 5.23 Mineral Resources & Ore Reserves. This presentation contains estimates of
Pantoro’s ore reserves and mineral resources, as well as estimates of the Norseman Gold Project’s
ore reserves and mineral resources. The information in this presentation that relates to the ore
reserves and mineral resources of Pantoro has been extracted from a report entitled ‘Annual Mineral
Resource & Ore Reserve Statement’ announced on 22 September 2025 and is available to view on
the Company’s website (www.pantoro.com.au) and www.asx.com (Pantoro Announcement).

For the purposes of ASX Listing Rule 5.23, Pantoro confirms that it is not aware of any new
information or data that materially affects the information included in the Pantoro Announcement
and, in relation to the estimates of Pantoro's ore reserves and mineral resources, that all material
assumptions and technical parameters underpinning the estimates in the Pantoro Announcement
continue to apply and have not materially changed. Pantoro confirms that the form and context in
which the Compétent Person's findings are presented have not been materially modified from that
announcement.

ASX Lis_tingt Rule 5.19 Production Targets. The information in this presentation that relates to
production targets of Pantoro has been extracted from reports entitled ‘DFS for the Norseman Gold
Project’, ‘Underground Development to Commence at Scotia’ announced on 17 January 2024,
‘Annual Mineral Resource & Ore Reserve Statement’ announced on 22 September 2025, ‘Quarterly
Activities/Appendix 5B Cash Flow Report announced on 21 July 2025 and ‘Quarterly
Activities/Appendix 5B Cash Flow Report announced on 27 October 2025 and are available to view
on the Company’s website (www.pantoro.com.au) and www.asx.com (Pantoro Production
Announcements).
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For the purposes of ASX Listing Rule 5.19, Pantoro confirms that all material assumptions underpinning the
production target, or the forecast financial information derived from the production target, in the Pantoro
Production Announcements continue to apply and have not materially changed.

JORC Code. It is a requirement of the ASX Listing Rules that the reporting of ore reserves and mineral resources
in Australia comply with the Joint Ore Reserves Committee’s Australasian Code for Reporting of Mineral
Resources and Ore Reserves ("JORC Code"). Investors outside Australia should note that while ore reserve and
mineral resource estimates of the Company in this document comply with the JORC Code (such JORC Code-
compliant ore reserves and mineral resources being "Ore Reserves" and "Mineral Resources" respectively), they
may not comply with the relevant gyidelines in other countries and, in particular, do not comply with (i) National
Instrument 43-101 (Standards of Disclosure for Mineral Projects) of the Canadian Securities Administrators (the
"Canadian NI 43-101 Standards"); préii).Item 1300 of Regulation S-K, which governs disclosures of mineral
reserves in registration statements filed with the SEC. Information contained in this document describing mineral
deposits may not be comparable to similar information made public by companies subject to the reporting and
disclosure requirements of Canadian or US securities laws.
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Pantoro Gold is in an exceptional position,
~>.execuling on its growth strategy

Srong balance sheet — $181M cash and gold.
Debt free.

Operational cashflow — $56M EBITDA and $6M increase quarter on quarter with
growth activities in full swing.

Se on
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Production flexibility at Scotia Underground Mine with Northern Deeps now accessed.
Setting up OK Underground Mine to progress deeper.
Princess Royal Open Pit grade control results bode well for a new underground centre.

Seven drill rigs turning across the tenure
High grade results from Mainfield Ug Drilling and Bullen Decline ready for production
restart

October production at upper end of guidance ranges.
Reiterate guidance of 100,000 — 110,000 ounces for FY26.
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Challenging production quarter,
%but sel for a great year
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$181.5M
Cash and Gold

at end of quarter

EBITDA
$56M
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SAFETY AND COMMUNITY IN FOCUS PantoroJ_

Safety Performance Safety Statistics Gold ~»

12 Month Rolling Average - Recordable Injuries

o /\/ * One LTI when an underground worker fractured their finger.

w0 * Continued downward trend on both LTIFR and TRIFR.
60 . /\ a ] = - m
0] = 1 = - . e - * e - o « Ongoing focus on injury prevention on site continues..

00

’ Oct-24 Nov-24 Dec24 Jan-25 Feb-25 Mar-25 Apr 25 May -5 Jun-25 Jul28 Aug-25 Sep-25
e MTIFR 30 30 3.0 20 19 19 27 2.7 26 25 25 32
* & RWIFR 20 20 20 20 29 a7 55 45 44 5.1 49 56
e LTI R 5.0 50 5.0 59 49 a7 a6 45 35 17 16 16
| TRIFR 101 101 100 99 97 113 128 116 105 9.3 90 104

Community Initiatives

+ Pantoro Gold was pleased to partner with Carmel Adventist College,
chartering students from their Careers in mining course to site for a full tour
and presentation by site personnel. Education is a key focus for Pantoro Gold
and Carmel’s program for year 11 and 12 students is outstanding.

* Continued to sponsor the Teach Learn Grow program for Norseman District
High School.

« Agreement to provide a scholarship to a person studying an engineering
discipline through the WA Mining Club.

Carmel College students and teachers underground at Bullen



NORSEMAN OPERATIONS SUMMARY

FY 2025

FY 2026

Physical Summary Q3 Q1
UG Ore Mined 101,309 113,061 169,327 194,464
UG Grade Mined 4.54 391 415 2.67
OP BCM Mined 52,830 162,407 981,742 848,049
OP Ore Mined 44,660 1,613 30,523 93,741
OP Grade Mined 0.37 1.57 1.79 1.50
Ore Processed 300,400 305,876 291,335 288,768
_Head Grade 2:12 1.98 2.83 221
Recovery 94.8% 94.2% 95.8% 95.5%
_Goﬂ%’roduced 19,438 18,334 25,417 19,551
Cost Summary ($/02) ($/02) ($/02) ($/02)
Production costs $1,569 $1,834 $1,682 $2,556
Stockpile Adjustments $368 -$23 -$178 -$63
C1 Cash Cost $1,937 $1,811 $1,504 $2,493
Royalties $128 $152 $165 $156
Marketing/Cost of sales $2 $2 $2 $2
Sustaining Capital $256 $430 $301 $462
Corporate Costs $23 $25 $19 $25
All-in Sustaining Costs $2,346 $2,420 $1,991 $3,139
Major Project Capital $19.81M $13.80M $15.76M $15.78M
Exploration Cost $7.18M $10.41M $11.58M $15.53M
Project Capital $26.99M $24.21M $27.34M $31.31IM

PantoroJ
Gold ~»

Activities at Scotia, OK, and Princess Royal all contributing to Pantoro’s strong
future growth.

Production impacted by several isolated one off events which have all been
rectified.

Further ramp up in exploration expenditure to $15.5 million for the quarter.

Open pits transitioned from project capital to production and sustaining capital,
increasing AISC. Approximately five months of pit production expected to be
stockpiled by the end of the December quarter.

Underground grades affected by one off impacts which have been rectified.
Processed tonnes were slightly lower due to increased volumes of oxide

material. Optimisation work during the quarter has seen production rates return
to normal for most ore types.



SCOTIA UNDERGROUND MINE

e m == - == —— ST ‘;,i,,,.'-w“' y Mining of
- “*Northern remnant
areas.underway

-

Historic decline
fully rehabilitated

Excellent visual
indications from
surface drilling in
Scotia South. Ongoing grade

Assays pending. control and
extensional drilling

supporting ongoing
growth in central
areas

;l\{orthern Link completed,
aqcessing Northern deeps

PantoroJ
Gold ~»

Scotia produced 10,019 ounces during the quarter.

Scotia is a large system with current mine workings
extending over more than 1km of strike. Open to the
North and strong potential for underground
development at Green Lantern which hosts another
1.5km of strike.

Development has now linked the North and South
areas of the mine with two accesses resulting from
rehabilitation of the historic northern decline.

Multiple additional production areas will provide
excellent flexibility and production growth in the
second half of the year.

Scotia is producing expected grades. The first half of
the quarter was impacted by lower grade blocks
mined due to scheduling requirements while
additional production levels were brought on-line.

Expect to mine >500,000 tonnes in FY 2026,
increasing to >700,000 tonnes per annum by
FY2028.



OK UNDERGROUND MINE
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Ore Reserve increase announced during the quarter, fully
replacing mining depletion and adding to the Ore Reserve for
the third consecutive year.

Very high grade drilling at depth confirms ongoing continuity
of both the 02 and Star of Erin lodes.

OK produced 6,076 ounces during the quarter. Main area of
reduction below guidance.

Production was impacted by a remote loader being struck by
a large rock inside of a stope in the Star of Erin lode. Smaller
equipment used at OK is generally more difficult to source
than large equipment used in most mines. Delayed
production for approximately three weeks.

With the mine depth now approximately 650m below
surface, a decision was made to transition ore access on the
02 lode to end access, eliminating closing pillars. This
change required re-sequencing of stope blocks replacing
high grade 02 stopes with lower grade SOE stopes.

OK is on track to return to 9,000 — 11,000 ounce of
production in the December quarter.
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OKDD25 026
2.72m @ 139.08 g/t from 142.3m

OKDD25 026
10.15m @ 44.39 g/t from 151.5m
Incl.

4.08m @ 106.53 g/t from 154.92m

OKDD25_078

5.94m @ 34.47 g/t from 102.8m
Incl.

0.3m @ 209.68 g/t from 107m

OKDD25 087
1.06m @ 26.71 g/t from 138.13m

[/

— |

-2225

-2375

OKDD25_090
0.32m @ 349.96 g/t from 109.44m And
0.39m @ 43.68 g/t from 157.05

OKDD25_100
5.8m @ 10.92 g/t from 152.8m And
6.3m @ 10.11 g/t from 200.2
Incl.

0.5m @ 60.68 g/t from 153.2m
1.0m @ 26.69 g/t from 202.2m

Incl.

OKDD25_066
2.04m @ 19.59 g/t from 170.26m And
5.69m @ 75.99 g/t from 174.31m

0.30m @ 125.46 g/t from 172m
0.31m @ 969.81 g/t from 176.19m
0.39m @ 205.65 g/t from 176.8m

2.16m @ 17.67 g/t from 171.83m

e o

4.5m @ 9.96 g/t from 150.3m

0.4m @ 16.47 g/t from 153.6m

F2525 4
Key

--- = Limit of Indicated 2024 MRE Pa ntm

|:| = New Results

[:l = Previously Reported Results GOId /a

OKDD25_070

4.95m @ 5.79 g/t from 22m
Incl.

0.88m @ 22.2 g/t from 26.07m

-300

OKDD25 072 B
1m @ 14.55 g/t from 43m
Incl.

0.31m @ 44.5 g/t from 43.69m )

OKDD25_071

1.37m @ 7.99 g/t from 30m
Incl.

0.3m @ 18.7 g/t from 31.07m

7’

~ L ‘/

OKDD25 065

0.85m @ 65.45 g/t from 146.96m
Incl

0.54m @ 101.85 g/t from 147.27m

— OKDD25 050 -6od
0.41m @ 200.42 g/t from 147.44m
Incl.
0.2m @ 408 g/t from 147.65m

OKDD25 044
3.94m @ 101.71 g/t from 193.56m

Incl. Plunge 00
0.47m @ 836 g/t from 193.56m Azimuth 042
Y TO0 200 30

| |
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Princess Royal Open Pit - Attractive UG Opportunitly cold ~

+387400E " © 0 +387600 € .o : +

o ot A A AR L,} & . 848,000 BCM excavated during the quarter including 93,741 tonnes
Vi W o 3 : N NG T of ore and low grade at 1.5 g/t.

g » . 76,748 tonnes processed during the quarter. Plant optimisation

: A : work has been effective in managing throughput of oxide ore.

»

SLGC25_411
5m @ 161.48 g/t from 3m
Incl.

2m @ 396.15 g/t from 5m

. Princess Royal open pits expected to be completed in
December/January period when operations will move to Gladstone
Everlasting. Still =150,000 tonnes of ore to be mined in the coming
months.

SLGC25_406
7m @5.5g/tfrom29m
Incl.

2m @ 15.75 g/t from 32m

gf,es‘ ¢ 4 W eaaazon)
" g—— "; { . Extremely high-grade intersections in grade control drilling to the
Gl 3m @25.52 g/t from 27m | b

i
:
Incl. :

2m @ 35.58 g/t from 28m

planned base of the open pit confirm strong potential for
development of an underground mine in the medium term.

N

SLGC25_346
17m @ 3.73 g/t from 43m
Incl.

4m @ 6.52 g/t from 52m

SLGC25_369
4m @ 10.44 g/t from 24m

. Slippers open pit has been developed with allowance for
development of an underground portal.

Incl.
2m @ 18.13 g/t from 25m

SLGC25_367

N
Y 1m @ 100 g/t from 24m And

SLGC25_390

4. | A 8m @ 23.4 g/t from 31m . - oy . .
< 7 B8 ol 1 gmomsm . Extensional drilling for underground positions is underway and will
Sm@8:22¢/tomam N e e be completed in the December quarter.

y ¥ sLec2s 368 6444000 |

e it 3m @ 84.54 g/t from 32m " 2

Au g/t \ \ : 8 :r:zlézu.aag/momazm r"’l f\
= 2-3 VN, o oo
- 3-5 \ :sirl;?;%l‘r;_.:;?sglnromSm ‘:
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D 10-50 N \\ 1m @ 50.87 g/t from 6m 2 f::::(]l :::vl’)" 0
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EXPLORATION PROGRAM

Exploration - Surface

>

Exploration is now in full swing with multiple exploration fronts shown in
green on the plan.

23,472m drilled during the quarter with most assay results outstanding.
Assaying on double shift in the site Photon™ laboratory commencing in
November 2025. Samples also dispatched to Intertek’s Photon™
laboratory in Perth — high volume of results expected in the December
quarter.

Excellent visual mineralisation at Scotia South support continuing growth.

RC pre-collars completed at North Royal and Slippers with diamond tails
commencing in November 2025.

PantoroJ
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. PantoroJ
Mainfield Exploration Gold ~

. First phase of drilling from the Bullen Decline saw every
target lode intersected with high grade results
characteristic of historical production from the area.

. Crown South being targeted with strong results along
600m of strike. Results include:
» 113 m @ 12.36 g/t Au.
» 0.32m @ 71.14 g/t Au.
» 0.7m @ 8.42 g/t Au.

. Drilling in Bullen West immediately adjacent to the drilling
platform produced very high grade extensions to
previously mined mineralisation. Open to the west.

Isometric view of targets in the Mainfield, all accessible from Bullen

High grade drilling at Bullen West



PantoroJ

SUMMARY Gold ~

» Pantoro Gold is in an exceptional position with extensive growth activities underway.

> Very strong cashflow of $18 - $25 million expected in October 2025 with production at upper end
of guidance levels.

>  First phase of results from underground drilling in the Mainfield support Pantoro’s goal of
developing two additional underground mines during 2027.

>  Strong balance sheet with $181.5 million in cash and gold at 30 September 2025 and debt free.

> Large portfolio of drill ready targets being actively progressed to support Pantoro’s ongoing

growth.
Enquiries
Media and Retail Investors: Institutional and Professional investors:
Sam Macpherson Paul Cmrlec
Vector Advisors Managing Director
smacpherson@vectoradvisors.au admin@pantoro.com.au

+61 401 392 925 +61 8 6263 1000
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