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This presentadibokiognsaimaneméhosward

Such forwaitdoking statements include, without limitation:

- estimates of future earnings, the sensitivity of earnings to metal prices and foreign exchange rate movements;

- estimates of future metal production and sales;

- estimates of future cash flows, the sensitivity of cash flows to metals prices and foreign exchange rate movements;

- statements regarding future debt repayments;

- estimates of future capital expenditures;

- estimates of reserves and statements regarding future exploration results and the replacement of reserves; and
-statements regarding modifications to the Companyds hedge p

Where the Company expresses or implies an expectation or belief as to future events or results, such eypretsemhior belief is
good faith and believed to have a reasonable basis. However, forward looking statements are subject tadistk&gruncertainties a
factors, which could cause actual results to differ materially from future results expressed, projectedraaitipti&ohgy such fo
statements. Such risks include, but are not limited to metals price volatility, currency fluctuations, inussaset @Eodocesn ¢

in ore grade or recovery rates from those assumed in mining plans, as well as political and operationalaigkstaethéncountrie
which we operate or sell product to, and governmental regulation and judicial outcomes.

For a more detailed discussion of such risks ardfilimgs.her f act c
The Company does not undertake any ol boloikg antgi osnt attesgsmeenlteoa steo pruel
circumstances after the date of this presentation, or to reflect the occurrence of unanticipated events, @xexkphdsmay be req

applicable securities laws.
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Achievements in 2010/11

A Reduction in LTIFSbelow target of 6.0

A Reduction in oall injuriesdé & oal l
A Significant Incidents / total incidents <15%
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Achievements 2010/11

A No significant rRoompliances with statutory
regulations and/or licence conditions

A No significant incidents reported

A Reductioim Group greenhouse gas emissions b
9.9% (5,785 tonnes)

A Indigenous employnudrit@so
A Female workforce of 12%
A Reductiom Group twaver rate by 2%

A Completed construction aichemmodation villag
at Lanfranchi ($8 million)

A Commenced construction of the Wyndham
concentrate storagfed ($8 million)
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A Continued Improvement in safetjture and outcomes
A Solid Productioi 17,027t Ng,500t Cu, 380t Co

A Strongash & receivable$d26 million

A casflow from operation$@i.5 million

A NetProfit after tax$#2.3million

A Total dividend payowayger shardully franked

A Acquisition Gfidgee Gold Project

A 26% increasin Cruickshank Resource to 33,600tNi

A Resource extensioms Helmut South areiv targetslown

plunge of Deacon

A Major push on regional explorataiboth operations
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Panoramic Overview . S pE PANORAMIC

Overview
Sharenissue 210m(incl. 3m options)
ASX Price $1.44 (6 Dec 2011
MarketCapitalisation ~A$300m
Cash& Receivables ~A$108n{30 Sept 2011)
Hedge Book Value ~A$26m (30 Sept 2011)
Enterprise Value ~A$165m

nNnPositioned f or Gr

1. Organic production growth at existing mines

2. Exploration success (near mine, regional and
entry into new mineralised provinces)

3. Disciplined acquisitions or mergers with a focus
on operating mines, development projects and
prospective projects (addi
and other essential industrial minerals to our
portfolio)




Nickel Market Overview

Inventories

Supply

Demand

Price
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LME stockdown 50,000t Ni in &zhsto 90,000tNi
now(peakeat160,000tNi)

In the next 3 years

Panoramic expects continued slow/dalanyagd
ofnew laterites

Ni pigron supply overestimatechards>US$80b
Fewnew sulphia®scoveries

1 Year Nickel UsD /b
~70% Ni goes into stainless steel 1+.000

Stainlessteel demanrdmains buoyar iz ppo /f\l.w‘
CurrentlyUS$8b 10,000 W

Wide forecast range of USH2H0 m
Panoramic expects continued volati

2.000
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http://www.kitcometals.com/charts/nickel_historical_large.html
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Our Achievements

ﬂBuilt a fantastic team

ﬂBuilt the Savannah Nickel Mine

ﬂ Recommissioned the Lanfranchi Nickel Mine

ﬂ First nickel concentrate offtake with Jinchuan Group, China
ﬂ Nickel Production Growth from 6ktpa (2005) to 17-18ktpa (2009 onward)
ﬂ Produced 93kt Ni contained since 2005

ﬂ Resource Growth from 63kt Ni to 220kt Ni

ﬂ Reserve Growth from zero to 112kt Ni

ﬂ We have controlled costs (Payable Cash Cost ~ US$5-6/1b)
ﬂ Seven straight years of Profit 7 $251.7m (aggregate)

ﬂ Paid out $84.6m in dividends to shareholders
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Existing Mines Exploration Upside

Kimberley
A Savannah (100%) - Depth extensions

Savannah Project (100% mine)

A Underground Nickel Sulphide mine A Savannah regional (100%)

A Producing ~7-8,000tpa contained Ni A East Kimberley JV (61%)

A Jinchuan concentrate off-take to 2020

A Reserves 58,800t (Ni contained)

A Resources 80,800t (Ni contained) Kambalda (100%)

A Reserve life ~8 years A Lanfranchi channel depth extensions
A C1 Cash Costs ~US$5-6/Ib A Northern Tramways Dome

A Plus 60% Copernicus deposit ASCavar

Lanfranchi Project (100% mine) Gidgee Gold Project (100%)

A Underground Nickel Sulphide mine A ~1,200km? of prospective tenure |>lorthern Territory '

A Producing ~10-11,000tpa contained Ni A Limited exploration since 2005 A Bluebushes Cu/Au JV (earning 80%)
A BHP Kambalda ore off-take to 2019 A Historical production of 1Moz ceased

A Reserves 51,300t (Ni contained) in 2005 Scandinavia

A Resources 131,400t (Ni contained) A Resources 310,000 ounces A Base metals exploration Alliance with Drake
A Reserve life ~6 years A Excellent infrastructure Resources in Scandinavia

A C1 Cash Costs ~US$5-6/Ib A Exploration program commenced A Finland JV with Drake

i Kangisjarvi JV
u Savia JV
Norway JV with Drake

Total Contained Ni Resources ~220,000 tonnes
AAustraliabés | argest Nick§©é

b=

Listed Investments

(outside of BHP Billiton) A Hot Chili (ASX:HCH) i Lokken JVv
A Revised target to lift combined production to A Magma (ASX & TSX: MMW) i Nordgruva JV
A ;5,0: (i)tFr:a Ezntatlirr]:id rt]ilc: elt dies underw A Thundelarra (ASX: THX) ¢ Sullieima ¥
pansion and optimisation studies underway A Liontown (ASX: LTR)

Through organic growth, exploration success and selective acquisitions we will achieve our
objective to become a significant diversified mining company
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Mining Open stoping with paste fill

Processing 1.0Mtpa Crush, SAG, Float
Current Production ~7,500t Ni, 4,500t Cu, 400t Co per year
Life Ore Reserves to 2018

Offtake Contracted to Jinchuan until 2020

-
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) SAVANNAH

GIDGEE

LANFRANCHI

L) Sydney |
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P9 Melbourne |
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Existing Drives
Fault Surface
Mineralised Ore Zone

U4

Existing Open Cut Pit }

Resource (30 June 2011)
A80,800t Nickel
A42,100t Copper
A 4,200t Cobalt

Ore ReserveUpper Zone
A18,500t Nickel
A 8,700t Copper
A 1,000t Cobalt

Ore ReserveLower Zone | Proposed Holes

A40,400t Nickel \ B 900 Fau
A20,500t Copper WE
A 2,000t Cobalt \
s :
\ .

See Appendix 1: detailed resource & reserve tables
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MagmatidNisulphidesn Numerousegional s
highMgOrockassociatied EMtargets
withnearmine EMargets ;
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Savannah Targeted Production
12000 +

10000 -

Savannah (1Mtpa) incl. Copernicus

8000 -

Savannah Project
Life of Mine

Ni contained tonnes

(650ktpa)




Lanfranchi Project Sommitrent

Mining
Processing
Production
Life

Offtake

results

Operstopingvith paste fill

Jdparty feed tdambald@oncentrator

1012,000t Ni & 1,000t Cu per year
Ore Reserves to 2@@&ludes Cruickshank, Gigetdus

Contracted to BHP Billiton until 2019

PANORAMIC
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SAVANNAH

GIDGEE

. LANFRANCHI

" Adelaide

L Brisbane |

NSy dney |
L3 Canberra |

P Melboune
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AProduction to daté58,000t Ni A6 Year Mine Life in Ore Reserves
AResources 131,400t Ni ATargeting10 yeaMineLife
AReserves 51,300t Ni AFocused Exploration ongoing
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See Appendix 1: detailed resource & reserve tables
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T J T7T I
o Mineralised Intersection
§ <O Mineralised Ore Zone

Helmut South Extension

Alnfill drilling ongoing ) e
ASignificanhtersectiormutsidexisting
resourcen theeasteriflankof Deacon 3
" =,
250m Strike Extension i
"-»gjwm @ 7.16/ N

AHS5938.60m @ 6.51% Ni P S\ e

AHS5985.10m @ 6.07% Ni S | ..

AHS617 6.47m @ 4.65% Ni T el B

AHS621 9.10m @ 3.37% Ni " e
Nextsteps

Alntersections are open

Alnitial Resource of 181,7868.90%
Ni for 7,080kt Montained

513600mN

Helmut South Extension

» Sy
\) o

o HS593
8.6m @ 6.51%Ni

HS604
8.83m @ 6.36%Ni

HS598
5.15m @ 6.07%Ni

©

HS661
0.59m @ 5.61% Ni
an
1.15m @ 1.86% Ni

HS610
| 8.05m @ 1.05% Ni
Including
1.85m @ 2.02% Ni
Including
0.23m @ 6.41% Ni

]
. 513400mN

100m
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Deacon/Helmut Channel Extension
A4 holeprograntestind. 00500mdown
plungextension to Deacon e

ASignificanEMconductors
ANickel sulphide mineralisatiersected

HS692- 24.0m @ 1.42% Ni [T~
incl.15.7m @ 1.55% Ni 6
HS693 3.93m @ 1.58% Ni 8l =y
6.40m @ 1.08% Ni -~
HS696- strongftholeEManomaly H

HS708- large highlyconductiveoftholeEM § s |
anomaly

<D Mineralised Ore Zone
———= Decline

HS708 ——— Footwall Contours

Large, highly conductive
off-hole EM anomaly
1.25m @ 1.68% Ni

EM Conductors

100m




Lanfranchd® Near Mine cont..

LanfranchOrebodyExtension

A g drilholescompleted

A DowrholeEMsurvey¢DHTEM)
on LAN200, 201 and 205A
returnedffholeconductivEM
responses

Assayresultsinclude
A LAN213 2.80m @ 5.19% Ni
A LAN214 1.74m @ 6.98% Ni
A LAN215 0.29m @ 11.49% Ni
A LAN216 3.33m @ 2.34% Ni
Nextsteps
A EMresponselseingevaluated
A Further drilling planned
A Drill drive extension
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