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Panthera Resources plc (PAT.L)

Poised for Bhukia legal action

Panthera Resources (PAT.L) has announced its legal strategy in the dispute with the
Republic of India relating to an alleged de-facto expropriation of its Bhukia gold assets
in Rajasthan, north-west India. Legal action is planned by Panthera based on a breach
in the treaty obligations under the 1999 Agreement between Australia and India on the
Promotion and Protection of Investments. Panthera is now preparing to deliver a notice
of dispute during the balance of Q4 2023. In the absence of ‘meaningful
correspondence’ relating to the dispute or an ‘amicable settlement’, Panthera’s
Australian subsidiary, Indo Gold Pty Ltd, will subsequently deliver a notice of arbitration
to India. This is likely to occur in Q1 2024. Under the treaty, an arbitral tribunal will need
to be constituted within two months of delivery of the notice. Note, the legal process
will be independent of the Indian legal system and will take place in a neutral
jurisdiction. Under the terms of the Agreement, Panthera is entitled to ‘fair and
equitable compensation’ and not just a reimbursement of expenses.

== Litigation financing: Panthera is comfortably financed to undertake litigation against the

Republic of India. The company announced in late August 2023 that it had secured
USS$S13.6m of non-recourse funding from LCM Funding SG Pty Ltd, a subsidiary of
Litigation Capital Management Ltd (LITL.L), a leading global disputes funder. Expenses
related to the claim are, therefore, only repayable in the event of successful litigation.
LCM has conducted extensive due diligence involving multiple legal, mining and
valuation experts. We understand that LCM has a success rate on the cases litigated of
over 90%. Panthera also has the services of the esteemed Toronto law firm Fasken.

== Resource backdrop: We believe a major positive for Panthera in supporting its case

against the Indian government relates to the Geological Survey of India having identified
in 2014 a 6.7m oz Au resource at Bhukia. This comfortably suggests critical mass for mine
development and is potentially a resource that would attract gold mining majors.

== Litigation status: The litigation process against the Republic of India will remain at an

early stage even following the commencement of arbitration. According to Panthera,
proceedings are likely to take at least three and possibly five years. In the intervening
period there is, however, likely to be influential news flow. Near-term, in the absence of
an amicable settlement, the key items are likely to be the commencement of the
arbitration process and the size of claim for damages. We would expect the latter to be
announced at the beginning of the arbitration process probably in early 2024.

== Size of the claim: Panthera’s reference to ‘fair and equitable compensation’, we believe,

implies that a claim for damages will be based on a valuation for a developed mine using
a resource of c.bm oz Au. The argument would be that the refusal of the Rajasthan
authorities to grant a mining licence and the de-facto expropriation of the property has
prevented development taking place. Based on our analysis of quoted mid-tier gold
mining group valuations (Exhibit 1), we believe that a valuation within the range
USS500m to USS1bn could plausibly be justified. Using resources of 6m oz Au, this would
imply US$83/0z to US$167/0z that falls comfortably within the range for our universe of
USS67/0z to USS1,350/0z. Clearly the sums involved in the event of successful litigation
would be a multiple of the current market capitalisation of £9.5m, although net proceeds
would be trimmed by an LCM success fee and expenses.

Allenby Capital acts as Nomad & Broker to Panthera Resources plc (PAT.L).

Please refer to the last page of this communication for all required disclosures and risk
warnings.



Allenby Capital

. __________________________________________________________________________________________________________________________________________|
Exhibit 1: Mid-tier gold valuations

Market M-I resources Production Market Mining operations

capitalisation cap/resource

Stock Symbol Price usSm Auozm  Au oz (000)/pa USS/oz
Endeavor Mining EDV: LN 1692p 5365 23.82 1400 225 Cote d'lvoire, Burkina Faso, Senegal
Alamos Gold AGI: TSX C$17.95 5292 3.92 500 1350 Canada, Mexico
B2Gold BTG: TSX USS$3.24 4330 11.3 595 383 Mali, Philippines, Namibia
Lundin Gold LUG: TSX C$16.69 2968 6.9 468 430 Ecuador
Eldorado Gold EGO: TSX US$10.84 2270 19.2 454 118 Turkey, Greece, Canada
Perseus Mining PRU: ASX AS1.78 1592 5.19 525 307 Céte d'lvoire, Ghana
Centerra Gold CG: TSX CS$8.09 1287 6.05 350 213 Canada, Turkey
Centamin CEY: LN 85.5p 1227 13.6 441 90 Egypt
lamGold IAG: TSX UsS$2.41 1220 18.2 499 67 Canada, Bukina Faso, Cote d'lvoire
Resolute Mining RSG: ASX/LN 20.25p 548 7.4 350 74 Mali, Senegal

Source: Company reports, Refinitiv, Allenby Capital

Note: Price & market capitalisations (07.11.23). Production and resources only apply to gold.
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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.

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 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.

Research Recommendation Disclosure

Peter J Dupont is the author of this research recommendation 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, definitions of research recommendations, 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.
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