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Panthera Resources

Asymmetric Upside Heading Into a 2026 Arbitration Hearing

Panthera Resources (“Panthera” or “the Company”) is a
London-listed (AIM: PAT) natural resources company whose
primary value driver is a USD 1.58bn arbitration claim
against the Republic of India. The claim concerns the
Bhukia gold deposit, which India is believed to have
indirectly expropriated by obstructing the Company’s
prospecting licence. The case is supported by top-ranked
counsel that has already triumphed against India, a
selective funder and management with a strong track record
in arbitration. The Phase One Hearing in December 2026 is
the principal near-term catalyst. Analyst Group estimates a
72.5% probability of a favourable ruling, based on win rates
across comparable treaty claims and the merits of this case,
which underpins a probability-weighted Base scenario
equity value of USD 287m. The estimate reflects a risk-
adjusted present value of the claim, not the value of Bhukia.

= A Valuable Claim at a Substantial Discount

Panthera’s market cap is only 4.7% of the USD 1.58bn
arbitration claim against India. Analyst Group’s Base scenario
equity value of USD 287m is 18% of that claim, or 15% of the
USD 1.91bn claim once interest is accrued. The gap stands to
narrow as the case advances through the Phase One Hearing
in December 2026 towards a potential award.

= Strong Grounds Behind the Claim

Panthera’s USD 1.58bn arbitration claim against the Republic
of India is filed under the Australia-India Bilateral Investment
Treaty (“BIT”). The claim stems from India’s indirect
expropriation of Bhukia, a gold deposit that India’s own
Geological Survey has estimated at approximately 7.2 million
ounces, corresponding to an in-ground value of
approximately USD 29bn at the current spot price. India
obstructed the prospecting licence over Bhukia through
repeated delays, then changed the law to extinguish the
preferential right to the licence, before auctioning the gold
block to a domestic buyer in June 2024.

= Top Counsel, Litigation Funded and Proven Management

The claim is argued by King & Spalding, the world’s number
one arbitration practice according to Global Arbitration
Review. Panthera’s arbitration is funded by Litigation Capital
Management (“LCM”), a funder with a 76% win rate across
cases taken to conclusion, through a USD 13.6m facility. The
team is led by CEO Mark Bolton, who brings experience from
three prior international arbitrations, each resolved through a
successful settlement.

= The Two Inputs That Drive the Investment Case

The present value of the claim is a probability-weighted,
discounted value resting on two inputs. The first is the
recovery rate, the share of the claim a tribunal awards,
estimated at 40.4%. The second is the probability of success,
the likelihood of an award in Panthera’s favour, estimated at
72.5%.

Analyst Group
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Hargreaves Lansdown Ltd 4.6%
Michael Higgins 3.7%
Ore Acquisition Partners LP 3.1%
J2 Resources 2.8%
Republic Investment Management 2.2%
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Please read our disclaimer at the end of the report



Panthera Resources

Introduction

Table of Contents

Introduction 2
Investment Thesis 3
Company Description 4
Arbitration Process 5-6
Market Analysis 7
Case Comparables 8-9
Financial Forecast & Valuation 10-17
Bull & Bear 18
Sensitivity Analysis 19
Management & Board 20
Disclaimer 21

Value Drivers

Low ' High

The dominant value driver is the USD 1.58bn arbitration claim
against the Republic of India over the Bhukia deposit. Analyst Group
estimates a 72.5% probability of a favourable award. Both sides still
have one written submission left, Panthera in July 2026 and India in
October 2026, each a potential catalyst that can move the share
price ahead of the Phase One Hearing on 14-19 December 2026,
the strongest near-term catalyst.

Management & Board

Low High

Management is both experienced and incentivised by ownership.
CEO Mark Bolton has been involved in three prior international
arbitrations, all resolved by settlement. Non-Executive Director Tim
Hargreaves led the Tethyan Copper operations in Pakistan that later
led to the USD 5.84bn award, the closest precedent to Panthera’s
claim. Non-Executive Chairman Michael Higgins holds roughly 3.7%
of the equity directly, the largest single insider holding, with board
and management together holding approximately 6%.

Analyst Group

Ag

ABOUT THE COMPANY

Panthera Resources is a London-listed natural resources holding
company whose principal asset is a USD 1.58bn arbitration claim
against India over the Bhukia gold deposit in Rajasthan, India.
Through its Australian subsidiary, Indo Gold Pty Limited (“IGPL”),
Panthera has filed a USD 1.58bn claim against the Republic of
India under the 1999 Australia-India BIT, alleging that prolonged
obstruction of the prospecting licence amounted to indirect
expropriation. The arbitration is seated in London. The Company
also holds earlier-stage gold projects in Burkina Faso and Mali.

CEO AND CHAIRMAN

CEO Mark Bolton

Non-Executive Chairman Michael Higgins

ANALYSTS

Name Gustav Strand
Email gustav.strand@analystgroup.se
Name Emil Liljeborg
Email emil.liljieborg@analystgroup.se

Historical Profitability

\
Low High

Panthera is a pre-revenue natural resources holding company with
no producing mines and has therefore generated no operating
profit to date. Value rests on the unresolved arbitration claim and a
portfolio of exploration assets across India and West Africa rather
than on established earnings or recurring cash flow. Against that,
the Company has demonstrated disciplined cost control and
arbitration costs are covered by external funding. The profitability
score is solely based on historical figures.

Risk Profile

Low High

Panthera’s equity value almost entirely depends on the arbitration,
resulting in an elevated risk profile. Analyst Group attaches a 27.5%
probability to an adverse ruling that renders the claim worthless,
leaving only the West African assets. A favourable ruling still carries
residual risk, since the tribunal may award less than the Base
scenario estimates, and any award must then be collected from the
Republic of India, a sovereign that may delay or contest collection.
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Investment Thesis

Priced at Just
4.7% of the USD
1.58bn Claim

Base Scenario
USD 287m
Equity Value

40.4% Recovery
Rate, 72.5%
Probability of

Success

Analyst Group

A Valuable Claim at a Substantial Discount

Panthera’s current market cap of approximately GBP 54.6m is only 4.7% of the USD 1.58bn headline claim
against India. A successful claimant is also routinely awarded interest on top of the claim to compensate for
the time between the expropriation and payment, lifting the claim amount to an estimated USD 1.91bn.
Analyst Group’s derived equity value is USD 287m in a Base scenario, approximately 18% of the USD
1.58bn headline claim and 15% of the USD 1.91bn interest-accrued claim. The Company’s valuation gap
stands to narrow as the arbitration advances, a re-rating repeatedly seen across investor-state cases once
the outcome becomes clearer. That re-rating has a near-term trigger in the Phase One Hearing scheduled
for 14-19 December 2026, followed by oral closing submissions on 11 January 2027, with the formal
ruling estimated for August 2027. The hearing takes place at the Peace Palace in The Hague at the
premises of the Permanent Court of Arbitration.

The Origin of the Claim

The asset behind the claim is Bhukia, one of India’s largest and richest undeveloped gold deposits.
Panthera’s subsidiary IGPL ran the first drilling programme and established a maiden resource of 1.74
million ounces of gold. India’s own Geological Survey has since defined a materially larger resource of
roughly 7.2 million ounces at 1.96 grams per tonne. When Rajasthan auctioned the licence in June 2024,
gold prices at the time implied an in-ground value of USD 16.7bn, rising to USD 29bn at today’s spot of
approximately USD 4,000/0z. The deposit is also well suited to low-cost development, with near-surface
mineralisation and non-refractory ore that enable open-pit mining and conventional processing. As the
original explorer of Bhukia, IGPL held a preferential right to the prospecting licence ahead of any rival
applicant. India left the application in limbo for roughly 15 years, then changed the national mining law to
extinguish that preferential right without granting any compensation. IGPL argues this amounts to indirect
expropriation and has filed a claim under the 1999 Australia-India BIT.

Top Counsel, Litigation Funded and Proven Management

Panthera’s legal costs are funded by LCM, a specialist litigation funder that backs only 3-5% of the cases it
reviews. The funding is non-recourse, meaning LCM is repaid only if the arbitration succeeds. The
arbitration is handled by King & Spalding, ranked the top international arbitration firm by Global Arbitration
Review, and is overseen by an experienced management team, notably CEO Mark Bolton, who has been
involved in three prior international arbitrations, all resolved by settlement.

The Two Inputs That Drive the Claim Value

The arbitration is the dominant component of the sum-of-the-parts valuation, with its contribution modelled
as a probability-weighted, discounted expected value. That value turns on two inputs: the recovery rate, the
share of the claim the tribunal awards, and the probability of success, the likelihood the claim prevails.

The recovery rate is estimated at 40.4%, the equal-weighted average of a 37% rate across 171 investor-
state cases, a 25.3% rate across India’s three largest prior treaty awards, and a 59% rate for claims valued
on a market-transaction basis, the category Bhukia’s auction places it in. That 40.4% is bracketed by two
funded mining precedents. GreenX Metals, another listed small-cap company funded by LCM, recovered
34% of a GBP 737m claim against Poland. Tethyan Copper, the closest precedent given a near-identical
treaty and a state-seized mining asset, recovered 51% of a USD 11.43bn claim. The probability of success
is estimated at 72.5%, a weighted blend of two base rates at 20% each, a 44% win rate across 433
investor-state cases and a 69% rate across India’s 13 resolved treaty claims, and two claim-quality inputs at
30% each, LCM’s 76% rate across 88 concluded investments and a 90% case-specific assessment of
Panthera’s claim. The latter two carry the heavier weight since they speak to the quality of this specific
claim, where the base rates describe only the average one.

Gold-Price Optionality

The Base scenario is set deliberately low, valuing the claim at the USD 3,230/0z gold price as at the May
2025 filing, while spot has since climbed past USD 4,000/0z. That entire move lies outside the Base
scenario, yet it is not merely hypothetical upside. Since the claim alleges unlawful expropriation, the loss
can be valued at the award date rather than the date of the taking. If the taking is deemed lawful but
uncompensated, the value would be fixed at the date of the taking, and the subsequent appreciation would
accrue to India rather than to the claim.
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Company Description

Bhukia’s estimated
In-Ground Value:
Approximately USD
29bn at Current Spot

Bhukia is one of the
World’s Largest
Undeveloped Gold
Deposits

West Africa is the
Portfolio’s Valuation
Floor, Not a Core
Value Driver

Analyst Group

Company Overview

Panthera is a London-listed natural resources holding company whose principal value driver is a USD
1.58bn arbitration claim against the Republic of India. The claim, seated in London, was brought after India
obstructed the prospecting licence for the Bhukia gold deposit in Rajasthan for approximately 15 years,
then auctioned the deposit to a domestic buyer in June 2024. The Company also holds gold exploration
assets in Burkina Faso and Mali in West Africa.

Bhukia’s initial drilling programme was conducted under a reconnaissance permit, which capped the drilling
permitted, and consisted of 20 holes that established a maiden resource of 1.74 million ounces of gold in
2006, compliant with the Joint Ore Reserves Committee (“JORC”). That maiden resource stemmed from
only approximately 10% of the project area, leaving the full scale of the deposit untested at that stage.
India’s own Geological Survey later drilled far more, completing 155 holes. On that basis, the Government
of Rajasthan published a resource of 113.5 million tonnes at 1.96 grams of gold per tonne, reported under
Indian government standards rather than the JORC code. That equates to approximately 7.2 million ounces
of gold, more than four times the original estimate. At June 2024 gold prices, the in-ground value at Bhukia
corresponded to approximately USD 16.7bn, or approximately USD 29bn at the current gold spot price.

Beyond scale, the geology of the deposit points to a comparatively low capital intensity. Mineralisation
begins near the surface, which opens the path to a low-cost open-pit operation rather than a capital-
intensive underground mine. In addition, metallurgical test work indicates the ore is not refractory, meaning
gold can be extracted through conventional processing rather than costly specialist treatment. The deposit
also contains copper, nickel and cobalt, which could be recovered as by-products and help offset gold
production costs.

West Africa hosts Panthera’s gold projects beyond the arbitration, held through earn-in agreements.
Analyst Group regards these assets as a valuation floor rather than a core value driver.

Cascades, in Burkina Faso, is the most advanced project, carrying a maiden resource of just over 600,000
ounces with exploration indicating potential for 2-3 million ounces of gold. Panthera holds approximately
28% through a joint venture, and Cascades is considered a future mine.

Kalaka, in southern Mali, holds a JORC-compliant resource estimated at 803,000 ounces of gold across an
ore body that is unusually wide at 180 metres and begins just below surface, a geometry that supports
low-cost bulk mining. Only 30% of the main target area has been drilled to date, and Kalaka is likewise
considered a future mine.

The Claim

The USD 1.58bn claim originates in a prospecting licence that IGPL’s joint-venture partner, Metal Mining
India Private Limited, had earned the right to receive, but that India never granted. IGPL acquired the
partner in 2021 and holds full ownership. Over approximately 15 years, India neither issued the licence nor
formally refused the application, holding it in limbo through repeated delays.

In 2018, the Government of Rajasthan rejected the application, and when IGPL challenged that decision, the
High Court of Rajasthan suspended the rejection and allowed IGPL’s case to continue. In 2021, the Indian
Parliament passed the Mines and Minerals Amendment Act, a national law known as the MMDR
Amendment Act. The new law deemed all pending applications to have lapsed, stripping IGPL of the
preferential right to the prospecting licence. In 2023, the Rajasthan High Court dismissed IGPL’s case
against the state, basing the ruling on the MMDR Amendment Act rather than the strength of IGPL’s rights.
India then auctioned the Bhukia deposit to a domestic buyer in June 2024.

With every avenue inside India now exhausted, IGPL turned to international arbitration under the Australia-
India treaty. Although India terminated that treaty in 2017, its sunset clause keeps pre-termination
investments protected for a further 15 years, and IGPL’s 2005 investment falls within that window. India did
not formally seize Bhukia, but by legislating the licence out of existence and selling the deposit, it destroyed
the economic value of IGPL’s investment, a measure also known as indirect expropriation. On that basis,
IGPL, the Australian subsidiary in which Panthera holds 97.3%, filed the USD 1.58bn claim against the
Republic of India. The quantum reflects the fair market value of the asset at the time of filing, independently
determined by a mining damages expert.

Please read our disclaimer at the end of the report
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Arbitration Process

PHASE 1

January 2024
Notice of Dispute

July 2024
Notice of Arbitration

November 2024
Tribunal Created

May 2025

Memorial with the
USD 1.58bn Claim

February 2026
India Counter-
Memorial

July 2026
Panthera’s Reply

October 2026
India Rejoinder

December 2026
Phase One Hearing

PHASE 2
1

2027E-2029E

Award To Cash

Analyst Group

The Treaty Behind the Claim

The USD 1.58bn expropriation claim rests on the 1999 Australia-India BIT, an agreement between the two
countries that protects each one’s investors from expropriation by the other. The BIT allows a wronged
investor to bring the host state before an international tribunal instead of domestic courts. Three articles
within the BIT are central to IGPL’s expropriation claim over Bhukia:

» Article 3: requires the promotion and protection of investments.
» Article 4: requires treatment no less favourable than that granted to domestic investors.

» Article 7: prohibits expropriation without compensation at fair market value.

The treaty was terminated in 2017, but a sunset clause preserves these protections for 15 years after
termination or until 2032. Because IGPL commenced the arbitration well within that window, the claim is
preserved, and the sunset period imposes no constraint on the live proceedings.

The Tribunal

The dispute is decided by a three-member tribunal in which each party appoints one arbitrator and a third
member presides as chairman. IGPL appointed Stanimir Alexandrov, a treaty arbitrator with three decades
of experience and a strong record in mining disputes. Mr. Alexandrov was appointed by Tethyan to the
tribunal in Tethyan Copper v. Pakistan, where the tribunal awarded Tethyan USD 5.84bn against a claim of
USD 11.43bn, a recovery rate of 51%.

Professor Juan Ferndndez-Armesto acts as the chairman and is the presiding member of the panel. He is
among the most experienced investment arbitrators in the world with over 200 proceedings to date. More
than 60 of these were investment arbitrations and in most cases he served as the chairman of the tribunal.
Fernandez-Armesto is also publicly on record advocating faster arbitration proceedings, a stance consistent
with the expedited procedural timetable ordered in IGPL’s case.

Legal Proceedings

IGPL began the arbitration in two formal steps. In January 2024, it served a Notice of Dispute on India, the
formal warning that a treaty claim exists, which opened a window for the two sides to settle. No settlement
followed, and in July 2024 IGPL filed a Notice of Arbitration, the step that formally started the case and led
to the tribunal being appointed in November 2024. The case is split into two phases: Phase 1 decides
whether India is liable and how to value the loss, Phase 2 determines the figure.

Within Phase 1, each side submits two written rounds before meeting in person at the hearing. Panthera
opened with the Memorial in May 2025, the full written statement of the case covering the complete
history of the dispute. The filing quantified the claim at USD 1.58bn in damages, net of Indian taxes. India
responded on schedule with the Counter-Memorial in February 2026, the written defence covering the
tribunal’s power to hear the case, the alleged breach of the treaty, and the method for calculating any
damages. The Reply in July 2026 is the Company’s answer to that defence, expected to rebut India’s
arguments point by point. India then has the final written word with the Rejoinder in October 2026.

The last part is the Phase One Hearing between 14-19 December 2026, the key near-term catalyst for the
equity case. The two sides meet before the three arbitrators after a process conducted entirely on paper.
Over six days IGPL together with King & Spalding argue the case while witnesses and experts face cross-
examination. The hearing addresses jurisdiction, liability and the principles for calculating compensation,
and is followed by oral closing submissions, held virtually on 11 January 2027. While the final award
requires subsequent procedural steps, the hearing materially clarifies the legal path and the valuation
framework, with the ruling estimated for August 2027 by Analyst Group.

In Phase 2, the tribunal applies the calculation method established at the Phase One Hearing to produce
the final award, a process expected to be relatively short compared to Phase 1, as the substantive issues
have already been resolved. The award can then be accepted in full, settled at a negotiated level, or
resisted, in which case it is enforceable against Indian state assets. This route has precedent in the Cairn
Energy dispute, where India initially resisted a USD 1.23bn treaty award but ultimately paid Cairn
approximately USD 1.06bn in 2022, after Cairn obtained foreign court orders to seize Indian state assets.
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Arbitration Process

LCM Win Rate
76%

India has lost
treaty claims
before and
ultimately paid as
in Cairn v. India

Analyst Group

Management & Legal Team

Panthera’s management is led by CEO Mark Bolton, who has been involved in three prior arbitrations, each
resolved by agreement, and who assembled the team now prosecuting the claim. The board adds further
arbitration experience, notably through Tim Hargreaves, who previously led the Pakistan business of
Tethyan Copper, the company whose Reko Diq dispute later produced the closest precedent to the
Company’s own claim. Chairman Michael Higgins has been directly involved at Bhukia since the original
2005 investment, providing IGPL with a first-hand account of the events underlying the claim. King &
Spalding, the world’s top-ranked arbitration firm, is arguing IGPL’s case. Litigation Capital Management, a
specialist litigation funder, is backing it.

The legal team for IGPL at the hearing is led by King & Spalding, the law firm ranked number one in
international arbitration by Global Arbitration Review, the leading industry ranking, in five of the last six
years. King & Spalding currently handles approximately USD 220bn in active disputes across more than
120 dedicated arbitration lawyers. King & Spalding has a track record in cases that resemble /GPL v. India.
In Reliance Industries v. India, King & Spalding successfully defended Reliance against a USD 1.7bn claim
brought by the Republic of India, prevailing against the same counterparty IGPL now faces.

Litigation Capital Management

LCM funds only approximately 3-5% of the cases it reviews and wins 76% of concluded cases, giving
credibility to Panthera as an independent validation of the claim. LCM’s commitment increased rather than
receded as it examined the case. After entering a conditional USD 10.5m facility, LCM completed 12
months of legal due diligence and raised the facility to USD 13.6m. That increase carries weight because
the facility is non-recourse: LCM recovers nothing if Panthera loses, and the larger commitment after
deeper diligence signals conviction in the merits of the Company’s claim. LCM’s payment is calculated as
the greater of three amounts, approximately USD 1.36m or 10% of the total facility, up to a 15%
commission on gross proceeds, or up to a 4.25x multiple of deployed capital, which means the funder
earns more the larger the award, aligning LCM with the Company.

LCM is under financial pressure, having launched a strategic review in September 2025 and obtained debt
covenant waivers, and its realised win rate has declined from 83% to 76% after nine losses across sixteen
concluded cases in 2025. However, LCM remains current on cash calls, and the drawn facility funds IGPL’s
claim through the Phase One Hearing, leaving Panthera’s funding position unaffected.

Payment Chart Depending on Award Amount

USDm LCM Payment  mmmm |GPL Net Award ~ ——LCM % of award
1,500 80%
60%
1,000
40%
500 20%

Source: The Company
Evidence Against India

The evidence against India begins with India obstructing IGPL’s prospecting licence for approximately 15
years, culminating in the extinguishing of the preferential right to the licence through the 2021 MMDR
Amendment Act. IGPL argues that this amounts to indirect expropriation, because the measure eliminated
the economic value of Bhukia for the company. Furthermore, in order to auction Bhukia, the Geological
Survey of India, a government agency, drilled more than 150 holes, estimating a resource of approximately
7.2 million ounces of gold, an in-ground value of approximately USD 16.7bn at June 2024 gold prices,
which as of today adds up to USD 29bn. India relied on those numbers to auction the deposit to a domestic
buyer at USD 120m in upfront and guaranteed consideration plus a 65.3% royalty on all future production.
Since Article 7 of the BIT requires compensation at fair market value, India has effectively put a price on
Bhukia by auctioning the deposit, which makes it difficult for India to argue that the USD 1.58bn claim
overstates the value of the asset.
Please read our disclaimer at the end of the report
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Market Analysis

A Persistent Shift
in Gold Demand

Investment
Demand for Gold
Rose 84%, from
1,180 tonnes in

2024 to 2,175
tonnes in 2025

Analyst Group

Two Reinforcing Forces Behind the Rally

The USD 1.58bn treaty claim against the Republic of India was filed in May 2025, when gold was trading at
USD 3,230/0z. Since then, gold reached an all-time high of USD 5,405/0z in January 2026, and as of July
2026 it trades at approximately USD 4,000/0z, an increase of approximately USD 805/0z, or 25%, above the
filing level. The rally has been driven by two reinforcing forces. The first is monetary policy, as the Federal
Reserve delivered three consecutive 25-basis-point cuts in late 2025, lowering the federal funds rate to
3.75%, pulling real yields on 10-year US Treasuries lower and reducing the opportunity cost of holding
gold. The second is safe-haven demand, as investors moved into gold for protection against heightened
geopolitical and macroeconomic uncertainty and concerns about the long-term value of fiat currencies.
Gold’s appeal in these conditions rests on the absence of counterparty risk: gold is no one’s liability and
cannot be printed or frozen.

A Weaker Dollar and Central-Bank Buying

The US dollar index, which measures the dollar against a basket of six major currencies, fell approximately
10% over 2025, from approximately 109 to approximately 98, by gold being priced in USD, the decline
lowered the cost of the metal for buyers holding other currencies and lifted demand outside the United
States. Central banks reinforced the trend, with purchases exceeding 1,000 tonnes for three consecutive
years through 2024 and remaining elevated at approximately 863 tonnes in 2025, well above the pre-2022
annual average of approximately 400-500 tonnes, driven by purchases from People’s Bank of China and
the National Bank of Poland. Gold now represents a larger share of global central-bank reserves than US
Treasury holdings for the first time since 1996.

Record Investment Demand

Private investors, acting on the same heightened uncertainty, lifted purchases of gold ETFs, bars and coins
from approximately 1,180 tonnes in 2024 to a record of 2,175 tonnes in 2025, a rise of 84%, and have
continued buying as the price set new highs. Between them, the official sector and private investors now
account for close to 60% of total demand.

Supply and Demand Facing Each Other

Supply, by contrast, cannot respond in proportion to the price signal. The 67% rise in the gold price in
2025 lifted total supply by just 1%, from 4,974 tonnes to 5,002 tonnes. That total is driven by mine output
of 3,672 tonnes and recycling of 1,404 tonnes, a 3% increase from 1,363 tonnes, partly offset by net
producer hedging. Over a longer horizon the picture is the same, a fourfold rise in the gold price since
2016 has added only 4% to mine production, approximately 0.5% a year, due to ore grades being in
structural decline, large discoveries growing scarce and new mines typically needing 10-15 years to reach
first production. The scarcity of new supply raises the value of large undeveloped deposits such as Bhukia.

Gold Price Development
USD/oz

6,000
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Sources: World Gold Council, IMF COFER, J.P. Morgan Global
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Case Comparables
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TETHYAN COPPER COMPANY

Tethyan claimed USD
11.43bn, awarded
USD 5.84bn, a
recovery rate of 51%
of the claim

Time to Hearing
Tethyan: approx. 5.8
years
Panthera: approx. 2.5
years

Analyst Group

Tethyan Copper

Tethyan Copper Company Pty Limited (“Tethyan”) is a private joint venture between Barrick Gold and
Antofagasta PLC. Tethyan is the closest legal precedent for Panthera’s claim according to Analyst Group.

Tethyan held exploration rights to the Reko Diq copper-gold deposit in Balochistan, Pakistan, seen as one
of the largest undeveloped copper-gold deposits in the world. When the Government of Balochistan denied
the mining lease required to develop the deposit in November 2011, Tethyan filed for international
arbitration under the Australia-Pakistan BIT, available to Tethyan as an Australian-registered entity. Tethyan
claimed USD 11.43bn in damages, and the tribunal ruled in Tethyan’s favour, awarding USD 5.84bn in
compensation and interest, a recovery rate of approximately 51%.

Lower Risk & Faster Resolution

Tethyan ran jurisdiction as a separate phase before liability, whereas the IGPL tribunal combines
jurisdiction, merits and the principles of compensation into a single phase to speed up the case, removing
a full procedural round. Panthera is expected to reach resolution faster than Tethyan at every stage of the
arbitration. Measured from the Notice of Arbitration, the formal start of the arbitration and a common
starting point for both cases, IGPL’s Phase One Hearing in December 2026 falls approximately 2.5 years
out, compared with 5.8 years for Tethyan to the equivalent stage, an award within approximately 4 years
compared with 7.5 years, and recovery of proceeds within approximately 5 years compared with the
roughly 10 years that Tethyan required.

The path from award to payment largely depends on the respondent. Pakistan claimed to be unable to
honour the USD 5.84bn Tethyan award, forcing a negotiated project restructuring instead of full cash
payment. India, on the other hand, is an economy roughly 10 times larger than Pakistan and has paid a
comparable arbitration award before, in the case of Cairn Energy. India initially refused to honour the USD
1.23bn award, thus Cairn began seizing Indian government-owned assets in foreign jurisdictions, until India
settled, paying approximately USD 1.06bn in 2022. IGPL has the legal right to pursue the same process
under the Australia-India BIT.

‘ 5.8 years - 1.7 years - 2.7 years -

FILING HEARING AWARD CASH IN HAND
Jan 2012 Nov 2017 Jul 2019 Mar 2022

A Proven Legal Framework

Panthera’s claim rests on the same kind of treaty framework that yielded the Tethyan award. The Australia-
Pakistan BIT behind Tethyan is near-identical to the Australia-India BIT under which IGPL has filed, and
both cases are built upon an undeveloped mining asset taken by a host government, with compensation
assessed on the full economic potential of the deposit. Furthermore, IGPL has also appointed Stanimir
Alexandrov to the tribunal, the same arbitrator who served on the Tethyan panel.

Additionally, Panthera carries a layer of validation that the Tethyan claim did not have. In the Tethyan case,
the tribunal had to estimate Reko Dig’s value using financial models. Panthera, by contrast, can point to a
real transaction, India’s auction of the Bhukia deposit. In that auction, the buyer agreed to financial
commitments of USD 120m and to grant India a 65.3% royalty on all future production.

The Bottom Line

The Tethyan case took approximately 10 years, faced repeated procedural delays and ended with Pakistan
unable to pay the full award. Panthera is pursuing a smaller claim under the same treaty framework with
the same arbitrator, but against a wealthier sovereign, on a faster procedural track and with direct market
evidence from India’s own auction that Tethyan never had. A faster legal track is important for Panthera’s
case as it increases the present value of any future award and reduces uncertainty.
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Analyst Group

GreenX Metals

GreenX Metals Limited (“GreenX”) is the most directly comparable precedent regarding how Panthera’s
equity could re-rate, as the only publicly listed, LCM-funded small-cap mining company to have completed
the full cycle from filing a BIT claim to award. GreenX filed against Poland in September 2020, claiming
GBP 737m for the obstruction of two coal projects. In October 2024, a tribunal found Poland in breach on
one of the two projects and awarded approximately GBP 252m, a recovery rate of approximately 34%.
GreenX's other exploration assets were minor relative to the claim.

The conclusion of the full hearing in November 2022 confirmed that the claim had cleared that risk,
prompting the share price to re-rate. Institutional investors followed through two private share issuances at
progressively higher prices. By the time the GBP 252m award was announced in October 2024, the market
cap had already risen from approximately GBP 30m to over GBP 130m.

GreenX Stock Price Development

GBP GreenX Metals Ltd
1.0
Private Share Issuance to
038 Institutions
0.6 Polish Media Publishes
' Arbitration Details
0.4 . Two Week Hearin
LCM Funding Concluded
0.2
GBP 252m Claim
Awarded
2020 2021 2022 2023 2024 2025 2026

GreenX currently trades at a market cap of approximately GBP 150m, equal to approximately 60% of the
GBP 252m award, with the discount reflecting the time to collection, ongoing legal costs and LCM'’s
entitlement to repayment before shareholders. Panthera Resources, in comparison, trades at a market cap
of USD 73.7m, corresponding to approximately 4.7% of the USD 1.58bn claim. GreenX also traded at
approximately 4% of the claim before the November 2022 hearing, which initiated a roughly 300% rise of
market cap.

More Favourable Terms for Shareholders

GreenX funded the arbitration through LCM on a non-recourse basis, meaning LCM covers all legal costs
and receives nothing if the case is lost, the same as for IGPL. On the GBP 252m GreenX award,
approximately USD 337m, LCM took approximately USD 77m, or roughly 23%. On an award of that size,
Panthera’s terms would imply a similar funder take rate. The structure of the funding agreement means
LCM’s share declines as the award grows, however, falling to approximately 17% in Analyst Group’s Base
scenario and leaving proportionally more for shareholders.

The Bottom Line

GreenX re-rated from approximately GBP 30m to over GBP 130m in market cap through a sequence of
catalysts that began with the conclusion of the hearing and accelerated as institutional capital entered at
progressively higher prices before culminating in a GBP 252m award. Panthera trades at approximately
4.7% of the claim, a similar level to that which GreenX occupied before this sequence began, with funding
terms that become more favourable as the award grows, and the first catalyst six months away. Analyst
Group’s view is that Panthera has the potential to re-rate in a manner consistent with GreenX, where the
majority of the appreciation occurred following the Phase One Hearing but well in advance of any award.
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Claim including
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Methodology and Summary

Analyst Group values Panthera Resources on a sum-of-the-parts basis, reflecting three value-bearing
components: the arbitration claim against the Republic of India relating to the Bhukia gold project, the 28%-
owned Cascades project in Burkina Faso and the 80%-owned Kalaka project in Mali.

The arbitration claim is the dominant component of the valuation and is valued as a probability-weighted,
discounted expected value. The filed claim is accrued for pre-award interest and adjusted to an evidence-
based recovery rate. The resulting figure is then passed through the litigation-funding waterfall. Probability
weighting comes last given that the non-recourse funding is repaid only from a winning award. Since
litigation outcome risk is captured separately through the probability weighting, the discount rate of 15%
compensates for time value, enforcement and collection uncertainty, rather than the merits of the case.

A negotiated settlement would most heavily affect the time to cash and the discount rate, yet it is
deliberately left unmodelled. A settlement could be struck at any stage and would bypass the hearing-to-
award and collection phases, compressing the roughly 3.0 years assumed on the award path. It would also
strip out much of the adjudication and enforcement risk currently included in the 15% rate, supporting a
considerably lower one. Both effects lift present value. However, a settlement would likely crystallise a sum
below the full interest-accrued claim, leaving the net direction unclear. No offer or negotiation has been
disclosed, thereby rendering any settlement amount, its timing and its likelihood speculative. Analyst Group
therefore anchors the Base scenario on the observable award path.

Cascades is valued from two independent benchmarks and Kalaka is valued on EV/oz against Mali peers.
Remaining assets are conservatively carried at zero by Analyst Group due to the early-stage nature of each
project, the absence of defined, code-compliant mineral resources and elevated jurisdictional uncertainty.

Project Jurisdiction Valuation Treatment
Bhukia India BIT arbitration Core driver
Cascades Burkina Faso Resource definition Included
Kalaka Mali Resource definition Included
Bido Burkina Faso Early-stage exploration Optionality
Bassala Mali Early-stage exploration Optionality
Taregaon India Dormant Optionality

Summing these components, Analyst Group derives a Base scenario equity value of USD 287m. On the
current and estimated burn rate of USD 2.0m per year, Panthera is assumed to be funded through to April
2027. Beyond that point, Analyst Group expects a capital need to arise ahead of the estimated 2029 cash
collection, likely met through an equity issue, though it could also be raised in other ways, such as debt.
Quantifying any dilution would mean assuming a price, a size and a structure for a raise that has not been
announced, none of which is currently knowable. Analyst Group has therefore set this need aside rather
than embedding it in the valuation, which rests on the current share count.

The Bhukia Arbitration Claim & Interest Accrued

Panthera’s 97.3%-owned subsidiary IGPL filed its claim against India under the Australia-India BIT on 19
May 2025, with a quantum of USD 1.58bn. The claim value is based on a damages assessment by an
independent mining-valuation expert, anchored primarily on India’s own 2024 re-auction of the Bhukia
asset for USD 120m plus a 65.3% royalty on future production. Interest is routinely awarded in such
arbitrations to compensate for the delay before payment. In the GreenX Metals precedent, the tribunal
awarded interest at SONIA +1%, the risk-free rate for that GBP-denominated award, compounded annually
until full and final payment. Applying the same methodology to this USD-denominated claim, Analyst Group
estimates interest at the Secured Overnight Financing Rate (“SOFR”) +1%, resulting in a rate of
approximately 4.6%. Compounded annually over the 4.1 years from filing to assumed cash collection in
July 2029, bringing the claim including interest to USD 1.91bn.

Notably, the Base scenario applies no gold-price uplift, holding the claim at its filing price of USD 3,230/0z
even though spot is now approximately USD 4,000/0z. Under international law, only a finding of unlawful
expropriation generally allows the loss to be valued at the award date. A lawful but uncompensated taking
would instead fix compensation at the asset’s value as at the date of the taking, with the subsequent gold-
price gains accruing to the state. A gold-price uplift of 1.18x from filing to USD 3,800/0z applies only in the
Bull scenario, where the appreciation would be legally recoverable.
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Analyst Group

Estimated Recovery Rate

Tribunals rarely award the full amount claimed, and no single benchmark reliably predicts the discount a
tribunal will apply. Analyst Group therefore triangulates the recovery rate from three references, one
selected for statistical depth, one for jurisdictional relevance and one for methodological fit.

In 2021, the British Institute of International and Comparative Law (“BIICL”) published a study examining
433 investor-state cases conducted under the International Centre for Settlement of Investment Disputes
(ICSID), the UN Commission on International Trade Law (UNCITRAL) and other arbitration rules. Across the
171 of those cases where both claim and award were known, the average recovery rate was approximately
37%.

Three major monetary awards have been rendered against India to date, all displaying a pattern of
substantial discounts to the amounts claimed. In CC/Devas v. India, the tribunal found India responsible for
indirect expropriation and in 2020 awarded USD 111.3m against an initial claim of USD 580m, a recovery of
19.2%, an award whose enforcement India continues to resist on fraud grounds specific to that dispute. In
Deutsche Telekom v. India, the claimant sought USD 270m on a DCF basis and was awarded USD 93.3m in
the May 2020 final award, a recovery of 34.6%. In Cairn v. India, Cairn sought approximately USD 5.6bn in
compensation and the tribunal in December 2020 found that India had failed to accord the investment fair
and equitable treatment under the UK-India treaty, awarding USD 1,232.8m, a recovery of 22.1%. Across
the three awards, the average recovery rate was approximately 25.3%.

In 2020, a Queen Mary University of London (“QMUL”) study of 180 International Chamber of Commerce
(ICC) awards rendered between 2014-2018 found that tribunals awarded on average 53% of the amount
claimed, with the proportion varying by valuation methodology. Claims quantified under a market approach,
where loss is measured against comparable transactions rather than a modelled cash-flow forecast, were
awarded 59% on average, against 44% for DCF-based income claims. Analyst Group includes the market-
approach reference since India’s own auction of the Bhukia block constitutes a real transaction in the
underlying asset, the strongest available evidence of fair market value, as opposed to a theoretical DCF.
Consequently, the study indicates a recovery rate of 59% for a claim anchored in a market-based valuation.
The QMUL data derives from commercial arbitration between private parties rather than treaty claims
against sovereign states, and is therefore included as a cross-check on how tribunals treat market-
anchored claims rather than as a direct investor-state benchmark.

Ultimately, the three references differ materially in sample size and specificity, and none is individually
decisive. The India-specific awards imply the lowest recovery rate, but rest on a sample of only three
cases, too small to be conclusive standalone. The BIICL study offers the deepest sample, with claim-and-
award data across 171 cases, but is also the least specific, spanning multiple respondent states, arbitral
rules and valuation methodologies. The QMUL reference is the closest fit in methodological terms, given
the claim’s anchoring in an actual transaction in the underlying asset, but the market-approach subset
comprised only 16 of the 180 awards studied.

The equal weighting of the three references, 37%, 25.3% and 59%, therefore balances these three
considerations and gives the 40.4% recovery rate applied in the Base scenario. On the interest-accrued
claim of USD 1.91bn, the estimated recovery rate yields gross proceeds on success of approximately USD
771m.

Estimated Recovery Rate, Base Scenario
59%

Average

40%

BIICL Study India BIT Cases QMUL Study Base Case
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USD 771m

- LCM funding (132)
- 10% reduction (64)
- Reserve (15)

Net to

shareholders
USD 560m

Analyst Group

Assumed Deductions from Gross Proceeds

LCM, the litigation funder, is repaid ahead of equity holders. Before any value passes from the claim entity
to Panthera’s shareholders, it is further reduced by a deduction for ownership and recoverability factors
and by a management-earmarked reserve.

The LCM facility totals USD 13.6m and is treated as fully drawn by completion, against roughly two-thirds
drawn to date, with USD 1.8m of the remaining headroom reserved for claim enforcement. Under the
funding agreement, LCM is first repaid the USD 13.6m it has deployed and, in addition, earns the greater of
three amounts:

. a minimum of 10% of the facility,
. a commission of 5-15% of gross proceeds or
. a 2-4.25x multiple of the facility.

The gross proceeds commission and the facility multiple ramp from their floors (5% or 2x) to their caps
(15% or 4.25x) across the five-year facility term from the funding confirmation notice in August 2023.
Since the award is assumed to be collected in July 2029, beyond the August 2028 maturity, both have
reached their caps. At the 15% commission and the 4.25x multiple, the three amounts are estimated at
USD 1.4m, USD 115.6m and USD 57.8m respectively. Thereby, the estimated USD 115.6m commission is
the fee LCM earns above deployed capital. Adding back the USD 13.6m repayment, total estimated
recovery is USD 129.2m.

A further USD 3.0m of interest accrues at 25% per annum on the facility capital outstanding past the
August 2028 maturity, over the 0.9 years to assumed cash collection in July 2029. The USD 129.2m
recovery and the estimated USD 3.0m of interest combine to LCM’s total entitlement of USD 132.2m,
which, deducted from gross proceeds of USD 771m, nets USD 638m at the claim entity, IGPL.

LCM Facility Overview

Funder economics At maturity Amount

Deployed facility repaid 13.6
1) Minimum (10% of facility) 1.4

2) Commission (% of gross proceeds) 15% 115.6
3) Multiple of facility 4.25x 57.8
Funder return (greater of 1-3) 115.6
Total recovery (facility + return) 129.2
Plus post-maturity interest 3.0

Total funder entitlement 132.2

Analyst Group applies a 10% reduction, equal to USD 63.8m, reflecting two factors. The first is the non-
controlling interest in IGPL, of which Panthera holds approximately 97%. The second is a conservative
allowance for the risk that not all of the claim is ultimately recoverable, in particular the portion of the
Bhukia interest acquired from the project’s former local joint-venture partner, for which Analyst Group does
not assume full recovery under the treaty. A further USD 15m is deducted as a reserve that management
has communicated would be applied to funding future exploration in the event of a win. Analyst Group
credits no offsetting value for that exploration. Further exploration would be undertaken only after the
award is collected, thereby deferring any resulting value well beyond 2029. Once discounted to the present
and set against the inherent uncertainty of exploration outcomes, that value would be modest. Deducting
the full USD 15m is therefore a deliberately conservative treatment, and any successful exploration would
represent upside not captured in the valuation. Deducting LCM’s estimated entitlement of approximately
USD 132m, the 10% reduction of approximately USD 64m and the remaining reserve of USD 15m from
gross proceeds of USD 771m therefore nets an estimated USD 560m attributable to shareholders.
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Estimated Probability of Success

Analyst Group estimates a probability of success of 72.5%, a weighted blend of four references, ordered
from the most general to the most case-specific:

The first reference is the broad investor-state dispute settlement (“ISDS”) base rate, drawn from the 2021
BIICL study. Across the full pool of 433 investor-state cases with published decisions, investors prevailed
(established at least one treaty breach, irrespective of damages awarded) in 44% of cases. Among the 110
decisions issued after June 2017, the investor success rate was higher at 47%. Analyst Group applies the
all-cases rate of 44%, weighted at 20%, as it describes the average ISDS claim and carries no information
about the specific quality of the Bhukia case.

The second reference narrows the population to the respondent: India’s own outcome record. 13 treaty-
based claims against India have been resolved, five of the resolved cases ended in investor wins, four in
settlements and four in state wins. Treating settlements as investor-favourable, on the basis that a
respondent settles when it expects to lose, nine of the 13 resolved cases ended in the investor’s favour, a
success rate of 69.2%. This treatment is a simplification, as settlement terms are rarely public and not all
settlements favour the claimant. Given the small sample, Analyst Group weights this reference at 20%.

Estimated Success Rate

m Statistical references m Case-specific references

90%

Weighted blend 72.5% 76%

44%

ISDS base rate India record LCM portfolio Analyst Group

The third reference narrows further, from the respondent to funded claims, by recognising that a funded
claim has already been pre-selected in a way the general population of claims is not. The Bhukia claim is
funded by LCM, whose business model depends on backing, after extensive due diligence, disputes the
firm expects to win, and whose realised record therefore serves as a proxy for the quality of a funded
claim. Across LCM’s 88 concluded investments through December 2025, 67 returned at least 1.0x invested
capital, a realised win rate of 76.1%. LCM’s decision to continue funding Panthera’s claim through the May
2025 filing is itself a quality signal of the claim. Analyst Group weights this reference at 30%.

The fourth reference is Analyst Group’s case-specific assessment of a 90% success rate, the most
consequential single judgment in the blend. The statistical references, by construction, average across
claims of widely varying strength. In Analyst Group’s view, the Bhukia claim is among the stronger claims
in that pool. The case rests on a documented administrative record, not disputed facts. In addition, the
State’s later auction of the same block showed both that the asset had substantial value and that the
investor was excluded from it. That evidence supports both the finding of a breach and the size of the loss.
The claim is also handled by experienced parties: counsel King & Spalding has been ranked the world’s
number one international arbitration practice by Global Arbitration Review, management brings successful
experience from prior arbitration cases and the tribunal is fully constituted with arbitrators that
management views favourably. Analyst Group weights this reference at 30%, as it is the only reference
based on the facts of the case itself rather than on a population of claims. Unlike the first three references,
this input is a qualitative judgment that cannot be verified against external data, and it is the assumption to
which the blended estimate is most sensitive.

The weighted blend of the four references supports Analyst Group’s estimate of a 72.5% probability of
success, which, applied to the estimated USD 560m attributable to shareholders, yields USD 406m of
expected value before discounting to present value.
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Estimated Timeline and Applied Discount

The Phase One Hearing is scheduled for 14-19 December 2026. From there, Analyst Group estimates 240
days to a liability decision in mid-August 2027, consistent with management’'s assumption of a decision
around the middle of 2027, and a further 330 days to a quantum award in July 2028. According to Global
Arbitration Review’s ICSID arbitration: how long does it take?, the average time between a hearing on the
merits and an award is 425 days, meaning the resulting 570-day hearing-to-award assumption is
deliberately conservative. The difference reflects that the Bhukia arbitration claim spans a bifurcated
proceeding in which liability and quantum are decided in sequence, rather than a single hearing-to-award
interval.

Duration is gauged from the 26 July 2024 Notice of Arbitration, the basis on which the empirical averages
are computed. From that date, the implied period to the quantum award is approximately four years. This is
broadly in line with the benchmark durations of 3.75 years for ICSID proceedings from registration to
award and 3.96 years for UNCITRAL arbitrations from notice of arbitration to award.

A further year is then assumed to recover and collect, giving cash receipt in July 2029. The assumed
collection period is based on India’s record of resisting enforcement. The dispute underlying the CC/Devas
treaty award also produced a separate USD 562.5m commercial award against India’s state-owned Antrix,
of which nothing has been collected more than a decade later. The blockage, however, rests on case-
specific fraud findings and an arbitration seated in India and thus subject to Indian courts, features with no
equivalent in IGPL’s claim. Cairn v. India, by contrast, is the closer parallel. India settled within roughly 14
months of the award, once Cairn moved to seize the country’s state assets abroad.

Merits risk is captured separately in the probability weighting. Analyst Group therefore applies a discount
rate of 15% reflecting the time value of money and the risks that persist even after a favourable award.
Principal among these is collection risk, since enforcement against a sovereign respondent is neither
certain nor necessarily prompt, as the Devas proceedings illustrate. Beyond delay, a favourable award may
also be eroded through a negotiated settlement below face value or through set-aside proceedings, risks
the 15% discount rate is intended to reflect. A recovery running beyond the assumed year would,
moreover, reduce value on two counts, through additional discounting and through further post-maturity
funder interest. Applied to the expected value of USD 406m over the 3.0 years from the valuation date, at a
discount factor of 0.66, the rate yields a probability-weighted present value of approximately USD 267m.

Estimated timeline

2029E
l

l
2028E
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The Cascades Project

Cascades, formerly called Labola, is an established gold discovery in the Banfora greenstone belt of
southwest Burkina Faso in West Africa. The project holds a maiden resource of just over 600 koz, with
potential of 2-3 million ounces. Management has indicated that a fully developed project of that scale could
support production of 100-150 koz p.a., of which Analyst Group applies the 125 koz midpoint. This reflects
the long-term potential scenario rather than a current development plan. The ongoing feasibility study
targets an initial five-year operation of 20-30 koz p.a.

Cascades is operated by DFR Gold under an earn-in arrangement, whereby DFR funds up to USD 18m in
project costs by 30 September 2026 in exchange for an 80% interest, leaving Panthera with 20%. Critically,
DFR’s final interest is proportional to actual spend, meaning a shortfall below the USD 18m ceiling reduces
DFR’s stake and lifts Panthera’s correspondingly. DFR is expected to fall short of the full amount, and
management has indicated that Panthera’s resulting interest is estimated at 28%. This uplift stems solely
from the earn-in adjustment mechanism, not from Panthera exercising its separate option to reacquire a
further 10% for USD 7.2m, and the modelled 28% therefore assumes no additional cash outlay from
Panthera. The assumed stake is valued at USD 14.0m, the equal-weighted average of two benchmarks:

A risk-weighted developed case rests on a potential future value of USD 312.5m estimated by applying a
USD 125/0z value to the potential future deposit midpoint of 2.5 million ounces. USD 125/0z represents the
in-ground value attributable to a developed ounce, de-risked through permitting and construction, rather
than the far lower in-ground value applied to undeveloped projects. Panthera’s 28% estimated ownership
results in USD 87.5m attributable to the stake.

With building costs needed to fund the development, Analyst Group deducts Panthera’s 28% share of an
estimated total build cost. The build cost reflects the same 125 koz p.a. scale as the developed-case
scenario, applied at a peer capex intensity, being the average of two West African open-pit comparables
with similar annual production levels. Applying USD 1,394/0z to Cascades’ 125 koz scenario gives an
estimated build cost of USD 174.3m, of which Panthera’s 28% share is USD 48.8m. Deducted from the
implied stake value, net value is estimated at USD 38.7m.

Overview, West African peers

Project Annual prod (koz) Initial capex (USDm) Capex/ annual oz (USD)
Séguéla Cote d’lvoire 125.0 173.5 1,388.0
Bomboré Burkina Faso 102.6 143.7 1,400.4
Average 113.8 158.6 1,394.2
Cascades Burkina Faso 125.0 174.3* 1,394.2¢

To reflect that Cascades is at a maiden-resource stage, a P/NAV of 0.2x is applied, set deliberately below
the standard 0.3-0.5x development-stage range primarily due to Burkina Faso jurisdiction risk. In 2025,
Burkina Faso took control of two operating mines, one of them in the same Banfora greenstone belt as
Cascades, roughly 80 km away. Additionally, the 2024 mining code grants the state a 15% free-carried
interest in mining projects. Since Burkina Faso receives that stake without funding development, it further
compresses the value attributable to Panthera. The large discount also reflects that Panthera, as a minority
holder, must fund a share of a construction bill the Company does not control. Applying the 0.2x P/NAV
multiple to the USD 38.7m net value gives an estimated present value of USD 7.7m.

A deal-implied cross-check is based on Panthera’s 2022 option over an incremental 10% interest, priced at
USD 7.2m and disclosed in the Company’s Cascades feasibility-study commencement announcement. The
option is unexercised and serves only as a price reference. USD 7.2m for 10% implies USD 72m on a 100%
basis, and therefore USD 20.2m for the 28% stake. Since this price was set before both the 2024 mining
code and the 2025 mine seizures, it predates material changes to the project’s risk profile and may not
reflect current conditions, which is why the deal-implied anchor is treated as a cross-check rather than
weighted more heavily.

Equally weighting the two benchmarks of USD 7.7m and 20.2m yields an estimated value of USD 14.0m
applied to equity value by Analyst Group.
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The Kalaka Project

Kalaka is a large, low-grade gold deposit in southern Mali, atypical of the region’s narrow, high-grade veins.
Panthera holds an 80% interest in Kalaka, with a licence renewal in Mali pending. Mineralisation at Kalaka’s
main target begins close to surface and holds an inferred resource of 803 koz at 0.50 g/t, with potential to
grow towards 2-3 million ounces. The wide body and near-surface mineralisation imply a low strip ratio
and low-cost potential. Analyst Group values Panthera’s 80% interest at approximately USD 6.4m, applying
an EV/oz multiple to the inferred resource.

The base multiple is USD 10/0z and, applied to the 803 koz inferred resource, this implies USD 8.0m for
100% and USD 6.4m attributable to Panthera at 80%. The peer multiples are placed on a like-for-like basis,
each restated to the value implied for 100% of its Mali asset, since the stakes differ. On that basis, the USD
10/0z is approximately a 58% discount to the closest peer, Desert Gold, whose SMSZ project (100%
owned) is at the preliminary economic assessment (PEA) stage and is valued at around USD 24/oz. The
discount is warranted by Kalaka’s pre-PEA status, the project’s fully inferred classification and 0.50 g/t
grade, which is the lowest in the peer set. The definitive-feasibility-study (DFS) stage peers are valued
higher once adjusted, with Cora Gold (Sanankoro, 95% owned) at roughly USD 64/0z and Toubani
Resources (Kobada, 65% owned) at roughly USD 52/0z.

Overview, Mali peers

Company Project Stage Grade (g/t)  Total (koz) EV EV/oz*
Desert Gold Ventures SMSZ PEA 1.0 1,217 29.1 23.9
Cora Gold Sanankoro DFS 1.0 1,044 63.9 64.4
Toubani Resources Kobada DFS 0.9 2,200 74.8 52.3
Average 1.0 1,486.9 55.9 46.9

The peer multiples are not materially distorted by assets outside Mali. Toubani is effectively a single-asset
company, with Kobada being the company’s only material holding. Cora Gold and Desert Gold each hold
one further licence, but both are grassroots. Cora’s Madina Foulbé permit in eastern Senegal has returned
drill intercepts, but carries no defined resource. Desert Gold’s recently optioned Tiegba licence in Cote
d’Ivoire is undrilled, less than 20% explored and without a resource. In each case, the resource ounces in
the comparison are the Mali assets, with the ground outside Mali assumed to carry little ascribed value.

Each peer stake is that peer’s currently established interest. Toubani’s 35% Mali State holding is fixed
under the 2023 mining code, while Desert Gold, Cora and Kalaka itself remain pre-permit, with the State’s
free-carried and paid interest not yet taken into account. Given that those projects reach development, the
State is projected to assume its share, reducing the attributable stakes. The USD 6.4m valuation is
therefore best read as a present-ownership figure that would step down as Kalaka advances. The main risk
to the USD 6.4m is the pending Mali licence renewal. A refusal would cut Kalaka to a distressed value,
since the USD 10/oz multiple assumes the project keeps progressing. At approximately 2% of estimated
equity value, however, the impact on the overall valuation of Panthera would be limited.
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Funding requirement

Panthera’s estimated spend, limited to overheads and the maintenance of the West African assets, is
forecast at USD 2.0m per year, or approximately USD 7.6m in total until the assumed July 2029 cash date.
This is anchored to the 2024 and 2025 cash outflows of USD 1.9m and USD 2.1m, and held roughly
constant, since the Company has shown cost discipline and is not planning an expansion that would imply
a larger cost base. The claim’s legal costs are funded separately by the LCM facility through to the award,
with a reserve held for enforcement. Since LCM’s return is drawn from the proceeds waterfall rather than
from equity, these costs add no further funding need. Management has also signalled an intention to move
the West African assets off the balance sheet, which would reduce the burn rate below USD 2.0m and
lower the funding required. The Base scenario, however, retains the current burn, since the assets remain
on the balance sheet and are valued separately in the sum-of-the-parts valuation.

Current cash stands at USD 3.1m, comprising USD 1.9m at the latest reporting date plus USD 1.2m of
warrant proceeds received after the fiscal period. Against that, the USD 2.0m annual burn over the 3.8-year
period from the reporting date implies cumulative spend of approximately USD 7.6m and a funding need of
approximately USD 4.4m to recovery. This need is not modelled as a raise. Quantifying any dilution would
require assuming a price, a size and a structure for an issue that has not been announced, and the need
could be met by debt rather than by equity. Analyst Group therefore identifies the gap but sets it aside
rather than embedding it in the valuation, which rests on the current count of 260.1m.

The USD 4.4m is assumed to be fully consumed by the modelled overheads and asset maintenance to the
July 2029 cash date, funding the Company to the award rather than adding to equity value. On the current
count of 260.1m shares, the Base scenario implies a share price of approximately GBp 81.9, equivalent to a
motivated market cap of USD 287m.

Estimated Value per Share, Base Scenario

Component USDm USD/share GBp/share
Bhukia arbitration claim 267.0 1.03 76.1
Cascades 14.0 0.05 4.0
Kalaka 6.4 0.02 1.8
Equity Value 287.4 1.1 81.9

Valuation Summary

Analyst Group values Panthera Resources on a sum-of-the-parts basis across three components: the
arbitration claim against India over the Bhukia gold project, the 28%-owned Cascades project in Burkina
Faso and the 80%-owned Kalaka project in Mali.

The arbitration claim is the dominant component of the valuation. IGPL’s USD 1.58bn filed claim accrues to
an estimated USD 1.91bn with interest, against which a 40.4% recovery rate, the LCM funding waterfall and
conservative deductions leave an estimated USD 560m attributable to shareholders. Probability-weighted at
72.5% and discounted at 15%, the claim contributes USD 267.0m of present value. Cascades adds USD
14.0m and Kalaka USD 6.4m, with remaining assets carried at zero.

Summing the components gives a Base scenario motivated market cap of USD 287m, equivalent to a price
of GBp 81.9 on the current share count.

Please read our disclaimer at the end of the report
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Bull & Bear Ng

Bull Scenario Bull Scenario

The Bull and Base scenarios share the same expected-value framework, identical win probability, timing,
interest, and discount rate. The scenarios differ on only two inputs, both relating to award size.
Potential Market Cap

First, the Bull scenario applies a gold-price uplift, on the basis that the claim is advanced as an unlawful

USD 489m expropriation, for which the applicable standard of full reparation can assess damages as at the award date
rather than the filing date. On that basis it scales the claim by the ratio of an assumed USD 3,800/0z award-
date gold price to the USD 3,230/0z price at filing. The current gold price is higher, at approximately USD
4,000/0z, but the assumed USD 3,800/0z sits between the filing price and current spot. Applying USD
3,800/0z results in an estimated claim value (excluding interest) of USD 1,859m. The assumption is
conservative, in that it sits below the current spot and does not assume a return to USD 5,000/0z or
beyond. The award is estimated for July 2028, thereby rendering the gold price at that date inherently
uncertain.

Second, recovery on success is raised from 40.4% to 59%, to the market-approach end of the evidence
given the auction-anchored quantum. Thus, gross proceeds rise to USD 1,323m, of which LCM takes a
15% success fee of USD 198m. After repaying the facility and post-maturity interest, bringing the total
funder return to USD 215m, and by deducting the 10% reduction and retained reserve, net value to
shareholders on success is estimated at USD 982m. The probability-weighted present value is estimated at
USD 469m. Including the West African assets, the Bull scenario implies a share price of GBp 139.4 on the
current share count of 260.1m shares, equivalent to a motivated market cap of USD 489m.

Valuation by Scenario

Scenario Bear Base Bull
Claim Value - 1,580.0 1,859.1
Claim Including Interest - 1,906.1 2,242.8
Recovery on success - 40.4% 59.0%
Bear 3cenario Gross proceeds = 770.5 1,323.2
Funder return - (132.2) (215.1)
Net proceeds at claim entity - 638.4 1,108.2
Potential Market Cap 10% reduction - (63.8) (110.8)
Remaining Reserve - (15.0) (15.0)
USD 20m Net to shareholders - 559.5 982.4
Probability of Success - 72.5% 72.5%
Discount Factor - 0.66 0.66
Claim PV - 267.0 468.8
West African Assets 20.4 20.4 20.4
Equity value 20.4 287.4 489.2
Shares (m) 260.1 260.1 260.1
Value per share (GBp) 5.8 81.9 139.4
Upside/Downside (72%) 290% 564%

Bear Scenario

The Bear scenario is a conditional outcome rather than an expected value. The claim is lost at the liability
stage and carried at zero value. However, cash on hand is assumed sufficient to fund the Company to that
point. Since the financing need arises only if the process extends through quantum and recovery, no
dilutive issuance or debt is required. Without Bhukia, value reverts to the African assets at base values.
Thus, the Bear scenario implies a share price of GBp 5.8 on the current share count of 260.1m shares,
equivalent to a motivated market cap of USD 20.4m.

/\nalyst Group Please read our disclaimer at the end of the report
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Sensitivity Analysis

Analyst Group

Sensitivity to Estimated Value

Sensitivity is concentrated almost entirely in the Bhukia arbitration claim, where equity value scales almost
linearly with the three award-size and probability inputs (recovery rate, win probability and claim quantum).
The Bull scenario illustrates the leverage: moving the recovery rate from 40.4% to 59% alongside the 1.18x
gold uplift to USD 3,800/0z alone lifts the claim’s estimated present value by approximately 75%. Within the
72.5% win probability, the Analyst Group case-specific input of 90% (30% weight) is the largest single
contribution. The valuation also rests on the estimated timing and the discount rate. The 15% rate over 3.0
years absorbs approximately 35% of expected value, and any delay compounds three ways: a lower
discount factor, additional 25% p.a. funder interest beyond facility maturity and incremental burn and a
larger funding need. By contrast, the funder waterfall, FX translation and the African asset inputs move the
total only modestly.

The three tables below quantify these relationships, with every cell expressed as equity value, the
motivated market cap, in USDm. Each adjusts two inputs and holds the others at Base scenario, namely
40.4% recovery on success, a 72.5% probability of success, a 1x gold uplift, a 15% discount rate and 3.0
years to cash from today. The Base scenario reconciles across all three grids to a motivated market cap of
approximately USD 287m, equivalent to GBp 81.9 per share at 260.1m shares and GBP/USD 1.35. Across
the grids, equity value ranges from approximately USD 120m on weak recovery and a depressed
probability of success to approximately USD 580m where a strong award coincides with a gold uplift above
current spot.

Recovery on success and the probability of success, the two largest single drivers of equity value, define
the first grid.

Indian BIT

One third
33%

Claim Rate

Success Rate 25%

ISDS base rate  44% 118 153 182 223 261
India 69% 175 399
Base 72% 182 287 417
LCM 76% 190 437

Analyst Group 90% 221 291 352 435 512

Timing and the discount rate drive the second grid. A longer wait accrues pre-award interest and raises the
gross claim, but the higher discount factor and added post-maturity funder interest make the net effect
value-destructive. At the base 15% rate, extending the wait to 5 years reduces the equity value to
approximately USD 222m.

Time to Cash from Today (years)

. 2.5 . . .
@ 10.0% 356 340 325 297 272
2 12.5% 341 245
§ 15.0% 327 287 222
8 17.5% 314 201
Q 20.0% 302 277 256 216 183

The award-date gold price and recovery on success frame the Bull scenario in the third grid. The uplift
scales the claim by the ratio of the award-date gold price to the USD 3,230/0z reference at filing, with no
uplift at base. The approximate 1.18x Bull uplift corresponds to USD 3,800/0z, below the current spot of
approximately USD 4,000/0z.

Claim Rate
40%
o, 3:230 182 238 287 354 417
S 3,500 197 451
S 3,800 213 337 489
S 4,200 235 540
4,500 251 329 398 491 578
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Management & Board

Analyst Group

Mark Bolton

Chief Executive Officer, Mark Bolton, has a record of completing transactions in emerging economies. A
Chartered Accountant, Mark spent a decade at Ernst & Young, rising to Director in Corporate Finance,
before moving into mining investment and executive roles including global Chief Financial Officer of First
Quantum Minerals. He has been involved in three prior international arbitrations, each resolved by
agreement, including the USD 1.25bn Kolwezi settlement. Mark joined Panthera in 2020 and holds a
Bachelor of Business and a Graduate Diploma in Applied Finance.

Mark Cranny

Chief Financial Officer, Mark Cranny, is a Chartered Accountant with more than 20 years of experience,
including 16 years in CFO roles. Mark started his career at KPMG and worked in London for NatWest and
Citibank, before founding Intellective in 2008, a firm offering outsourced CFO services to more than 20
businesses, including IGPL, the Company’s Australian subsidiary. He holds a Bachelor of Commerce with a
Major in Accounting, Finance and Business Law.

Michael Higgins

Non-Executive Chairman, Michael Higgins, is a geologist with four decades in management, exploration and
gold discovery, including 20 years at senior executive levels within the Shell and Billiton group and
involvement in two multi-million-ounce gold discoveries from grassroots stage. A founding director of
IGPL, Panthera’s Australian subsidiary, Michael helped drive the initial 2005 investment in the Bhukia Gold
Project and holds a Bachelor of Science with a Major in Geology.

Timothy Hargreaves

Non-Executive Director, Tim Hargreaves, has over 40 years in petroleum and minerals across Asia and the
Middle East, holding senior roles with BHP, Union Texas Petroleum and Fletcher Challenge Petroleum.
During the years 2005-2007 he held the position of Chief Executive Officer of Tethyan Copper’s Pakistan
operations, home to the Reko Diq project that later secured an award of approximately USD 5.84bn in
2019. Since 2009, Tim has been Research Director for Republic Investment Management, a Singapore-
based fund, and holds a Bachelor of Science in Geology.

David Stein

Non-Executive Director, David Stein, is a metals and mining investment manager with over 25 years of
experience. He began his career as a gold and precious metals analyst at Cormark Securities until 2010,
and then served as President and CEO of Aberdeen International. He now leads his own firm, Aerecura
Capital, while serving as Portfolio Manager for Ore Acquisition Partners LP and as President and CEO of
Kuya Silver, which has restarted the Bethania mine in Peru. He holds a Master of Science in Economic
Geology from Queen’s University and is a CFA charterholder.
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Disclaimer

These analyses, documents and any other information originating from AG Equity Research AB (Henceforth “AG”) are
created for information purposes only, for general dissemination and are not intended to be advisory. The information in
the analysis is based on sources, data and persons which AG believes to be reliable. AG can never guarantee the
accuracy of the information. The forward-looking information found in this analysis are based on assumptions about the
future, and are therefore uncertain by nature and using information found in the analysis should therefore be done with
care. Furthermore, AG can never guarantee that the projections and forward-looking statements will be fulfilled to any
extent. This means that any investment decisions based on information from AG, any employee or person related to AG
are to be regarded to be made independently by the investor. These analyses, documents and any other information
derived from AG is intended to be one of several tools involved in investment decisions regarding all forms of
investments regardless of the type of investment involved. Investors are urged to supplement with additional relevant
data and information, as well as consulting a financial adviser prior to any investment decision. AG disclaims all liability
for any loss or damage of any kind that may be based on the use of analyzes, documents and any other information
derived from AG.

Conflicts of Interest and impartiality

To ensure AG’s independence, AG has established compliance rules for analysts. In addition, all analysts have signed an
agreement in which they are required to report any and all conflicts of interest. These terms have been designed to
ensure that COMMISSION DELEGATED REGULATION (EU) 2016/958 of 9 March 2016, supplementing Regulation (EU)
No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards for the
technical arrangements for objective presentation of investment recommendations or other information recommending
or suggesting an investment strategy and for disclosure of particular interests or indications of conflicts of interest.
Compliance policy: https://analystgroup.se/interna-regler-ansvarsbegransning/ (Swedish)

Other

This analysis is a task analysis. This means Analyst Group has received payment for doing the analysis. The Principal,
Panthera Resources, (furthermore "the Company”) has had no opportunity to influence the parts where Analyst Group
has had opinions about the Company's future valuation or anything that could constitute an objective assessment.

The parts that the Company has been able to influence are the parts that are purely factual and objective.

The analyst does not own shares in the Company.

This analysis is copyright protected by law © AG Equity Research AB (2014-2026). Sharing, dissemination or equivalent
action to a third party is permitted provided that the analysis is shared unchanged.

Analyst Group
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