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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 art}/’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
R.UFPO.SG 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 qualify 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 Competent Person's findings are presented have not been materially modified from that
announcement.

ASX Lisﬁin% 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’, ‘L_Jnder[ground Development to Commence at Scotia’ announced on 17 January 2024
‘Annual Mineral” Resource & Ore Reserve Statement’ announced on 22 September 025and
‘Quarterly Activities/Appendix 5B Cash Flow Report announced on 22 January 2026 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 épidelines 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"); .oréii)‘ltem 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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Strong cashflow continues with intensive
growth drilling program producing results

Strong balance sheet — $216.5M cash and gold.
Debt free.

Operational cashflow — $84M EBITDA and $35M increase quarter on quarter with
growth activities in full swing.

Production flexibility continues to increase at Scotia with additional ore zones
identified and now under development.

Development on the Main Lode has commenced at OK, adding to the O2 and SOE
Lodes.

Princess Royal Open Pit to be completed early in the March 2026 quarter.

Open pit mining at Gladstone has commenced.

Seven drill rigs turning across the tenure.
Further high-grade results from Mainfield UG drilling supporting Norseman’s next
underground production centre.

Production to continue to increase with full year production expected to be at the lower
end of 100,000 — 110,000 ounce guidance.




Taking advantage of our unhedged position e
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Exploration Cash and Gold
expenditure at end of quarter




Safety and Community in Focus Pantoro S
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12 Month Roliing Average - Recordable Injuries Safety Statistics

M + There were no lost time injuries recorded during the
e quarter.

./ * * + + - ¢ * ¢ * .
* * * LTIFR has reduced substantially from 5.9 to 1.5 over
- TEE Dec T the past 12 months.
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Community Initiatives

+ Pantoro Gold provided sponsorship for the WASM Wombats mining team, further supporting education in the sector.

+ Pantoro Gold hosted a Norseman community Christmas function and provided gift vouchers for distribution by Norseman Helping Hands for
those in need over the Christmas period.

* Mine Rescue and Survey teams provided assistance with a bushfire emergency near Norseman providing fire truck and drone surveillance
assistance.



Norseman Operations Summary

FY 2025 FY 2026

Physical Summary Q3 Q4 Q1 Q2
UG Ore Mined 113,061 169,327 194,464 160,950
UG Grade Mined 3.91 4,15 2.67 3.35
OP BCM Mined 162,407 981,742 848,049 684,663
OP Ore Mined 1,613 30,523 93,741 103,662
OP Grade Mined 1.57 1.79 1.50 1.79
Ore Processed 305,876 291,335 288,768 268,718
Head Grade 1.98 2.83 2.21 2.68
Recovery 94.2% 95.8% 95.5% 95.3%
Gold Produced 18,334 25,417 19,551 22,071
Cost Summary ($/02) ($/02) ($/02) ($/02)
Production costs $1,834 $1,682 $2,556 $1,859
Stockpile Adjustments -$23 -$178 -$63 $101
C1 Cash Cost $1,811 $1,504 $2,493 $1,959
Royalties $152 $165 $156 $213
Marketing/Cost of sales $2 $2 $2 $2
Sustaining Capital $430 $301 $462 $368
Rehabilitation Costs - - $6
Corporate Costs $25 $19 $25 $23
All-in Sustaining Costs $2,420 $1,991 $3,139 $2,571

$M $M $M $M
Major Project Capital $13.80M $15.76M $15.78M $17.65M
Exploration Cost $10.41M $11.58M $15.53M $14.47M
Project Capital $24.21M $27.34M $31.31M $32.12M

PantoroJ
Gold ~»

Gold production from underground sources increased by 642 ounces during
the period with improved grades from the Scotia Underground Mine.

Open pit production increased as the Slippers Open Pit continued to advance
at depth. At the end of the quarter, 50,000 tonnes @ 2.49 g/t Au for 3,600
ounces remain to be mined in January 2026.

Open pit mining at Gladstone commenced in November 2025. Gladstone will
start contributing to production from the end of the March 2026 quarter.

Exploration continued with seven drill rigs (four underground and three on
surface) working throughout the quarter, with a short break over the
Christmas/New Year period.

Increased production resulted in a direct decrease in C1 and AISC costs
providing strong cashflow in the high gold price environment.

Capital intensive period with the full establishment of dewatering
infrastructure for the Gladstone Open Pit.



Scotia Underground Mine
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A refer to announcement on 4/12/2025.
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Scotia produced 9,869 ounces during the
quarter.

Large zone of unmined mineralisation
identified and under development.”

On track to produce ore from Northern
Deeps levels during the March 2026 quarter
with operations in that part of the mine
continuing to accelerate.

Strong results from extensional drilling in
the Southern and Central parts of the mine.”

Additional drilling of Southern Extensions
from underground positions during the
coming quarter.
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Wide, High-Grade Mineralisation adjacent to old

workings in North Scotia
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Main Lode ]
Boxut . . OK produced 7,081 ounces during the quarter.
[ .
|¢——— E/WRise ) . Development has commenced on the Main Lode on the 580
and 600 mRL levels with strong development results to date.
Existing
B O ot . Main Lode was last mined on the 230 mRL with no targeted
(brown) 7% drilling between the old works and the new development.
Main Lode is an obvious growth target for OK.

,, ‘ =200

5 . Development to achieve end-on access for the 02 Lode at

v depth is continuing in conjunction with stoping on existing

Underground 0 levels.
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Prlncess Royal Open Pit
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103,000 tonnes @ 1.79 g/t Au mined during the quarter.

50,000 tonnes @ 2.49 g/t Au for 4,000 ounces remaining to be
mined in the current quarter with mining expected to be completed
in January 2026.

Mining schedule was slightly impacted by small geotechnical
stability issues requiring rectification during the quarter.

Fleet has progressively transitioned to Gladstone Open Pit as
planned.

Extensional drilling for underground positions beneath Slippers and
North Royal is continuing with strong visual returns to date. Results
to be released when received.

Open pit has been developed to enable near term development of
an underground portal.



Gladstone Open Pit - Mining is Underway
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Gladstone lies approximately 8km East of the Norseman processing
plant.

3.8M BCM to be excavated during stages 1 and 2 of open pit mining.
317,000 tonnes @ 2.8 g/t Au for 28,500 oz to be mined over coming
15 months to March 2027. Mining timeline will be extended if Daisy
South is also brought on-line during the period.

Contributing to production from the end of the March 2026 quarter.
Third stage under consideration with additional infill drilling being
undertaken to increase confidence prior to committing to mining

stage 3.

Daisy South being planned (see subsequent slide).



Daisy South - A Great addition to the Gladstone _—
. .« o PantoroJ
Everlasting Mining Centre Gold ~

Infill drilling

> Infill drilling has returned strong results” and provided the required
confidence for mining Daisy South.

> Existing Mineral Resource stands at 215,000 tonnes @ 2.9 g/t Au for

20,000 oz.
> Modelling to include new results and open pit design work is underway.
> Pantoro Gold intends to mine the Daisy South open pit while mining the

Gladstone pit in order to optimise fleet utilisation and efficiency.

Extensional Drilling

> Extensional drilling identified significant mineralised zones” approximately
80m west of Daisy South with results returned to date including:

> 14m @ 9.17 g/t Au(inc. 2m @ 23.0 g/t and 1m @ 65.58g/t).
>  2m@5.42 g/t Au.
>  9m@2.41g/t Au.

> Additional drilling to further test the potential new mineralised zone is

planned.
N Refer to announcement on 14/1/2026 14



Mainfield Exploration - Crown South and
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O’Briens shaping up for next production centre
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Key
D= New Results
D= Previously Reported Results
D= Crown Intersection
D= O’Brien’s Intersection
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Drilling has identified a substantial zone of high-grade
mineralisation at Crown South with abundant visible gold
noted.

Results to date include”:

1.13 m @ 12.36 g/t Au.

0.32m @ 71.14 g/t Au.

0.7m @ 8.42 g/t Au.

2.4m @ 43.19g/t Au (inc. 0.3m @ 195.87g/tand 0.43m @
104.15 g/t).

1.15m @ 38.95g/t Au (inc. 0.31m @ 125.83g/t).

1.42m @ 14.68g/t Au(inc. 0.44m @ 38.14g/t).

0.3m @ 263.61g/t Au.

0.65m @ 25g/t Au.

YV VYV YV
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Drilling has also intersected extensions to the O’Briens
Reef” which currently hosts a Mineral Resource of 130Kt
@ 9.57g/t for 40,000 oz.

New O’Brien’s results include”:
> 1.42m @ 14.68g/t Au(inc. 0.44m @ 38.14g/1).
> 0.3m @ 263.61g/t Au.
> 0.65m @ 25g/t Au.

" Refer to ASX releases on 13/10/25 and 21/11/25 for details.
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Summary Gold ~
» Pantoro Gold is in a very strong position with extensive growth activities underway and strong
cash generation continuing.
> Quarterly EBITDA of $84 million, and cash and gold increase of $35 million.
» Further high-grade results from the Mainfield support near term development of Pantoro’s third
producing underground mine. Mine planning and feasibility work underway.
» Additional open pit feed identified at Daisy South — supplements and extends the life of the
Gladstone Everlasting Mining Centre.
> Strong balance sheet with $216.5 million in cash and gold at 31 December 2025 and debt free.
» Large growth program ongoing with multiple focus areas for additional underground mines.
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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