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Pantera Minerals Limited
Directors' report
30 June 2023

S

The Directors present their financial report of Pantera Minerals Limited (referred to hereafter as the 'Company' or 'parent
entity') and of the consolidated group (referred to hereafter as the 'Group'), being the Company and its controlled entities

for the year ending 30 June 2023.

Directors

The following persons were Directors of Pantera Minerals Limited during the whole of the financial period and up to the
date of this report, unless otherwise stated:

Barnaby Egerton-Warburton (Non-Executive Chairman)
Emmanuel Correia (Non-Executive Director)
John Hebenton (Non-Executive Director)

Information on directors
Name:
Title:

aaliﬂcations:

Experience and expertise:

o

QO
2

;lgther current directorships:

(©

Cormer directorships (last 3 years):

Qterests in shares:
(ﬂ)ﬂerests in options:
S=nterests in performance rights:

qime:
le:
S
QUaIifications:
xperience and expertise:

Other current directorships:

Former directorships (last 3 years):

Interests in shares:
Interests in options:
Interests in performance rights:

Barnaby Egerton-Warburton

Non-Executive Chairman - appointed 23 December 2020 (length of service 2 years
9 months)

B.Econ

Mr. Egerton-Warburton has over 25 of investment banking, international investment
and market experience with positions at JP Morgan (New York, Sydney, Hong Kong)
BNP Equities (New York) and Prudential Securities (New York). An experienced
investment banker and corporate advisor, having held managing director and non-
executive director positions in the investment banking, technology, oil & gas and
resource sectors. He holds a degree in economics, is a graduate of the Australian
Institute of Company Directors.

Diablo Resources from April 2021, Arizona Lithium (formally '‘Hawkstone Mining
Limited') from May 2019, Locality Planning Energy Holdings Limited from March
2020 and Lord Resources Limited from March 2015.

Invictus Energy Limited (July 2016 - October 2021) and Sothern Cross Payments Ltd
(formally 'iSignthis Ltd") (April 2009 - August 2022)

5,950,000

10,475,000

750,000

Emmanuel Correia

Non-Executive Director - appointed 23 December 2020 (length of service 2 years 9
months)

B.Bus, CA

Mr. Correia has over 25 years' public company and corporate finance experience in
Australia, North America and the United Kingdom and is a founding director of
Peloton Capital and Peloton Advisory. Mr. Correia is an experienced public company
director/officer and, prior to establishing Peloton Capital in 2011, he was a founder
and major shareholder of Cardrona Capital which specialises in providing advisory
services to the small/mid cap market in Australia.

BPM Minerals Limited from September 2020 and Top End Energy Limited from May
2021

Ookami Limited from (July 2021 - November 2022), Canyon Resources Limited (July
2016 - December 2020) and Argent Minerals Limited (December 2017 - March
2021).

6,000,000

9,000,000

600,000
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Name: John Hebenton

Title: Non-Executive Director - appointed 23 December 2020 (length of service 2 years 9
months)

Qualifications: FIEAust, CPEng, MAusIMM

Experience and expertise: Mr. Hebenton has over 40 years of experience as Managing Director/CEO, Director,
and Project Manager in the Resources Industries across Australia, China, Turkey,
Germany, UK, Kyrgyzstan, and India covering every project phase from exploration
to production. His focus has been the development of global-scale iron ore assets
including exploration, mining, downstream processing, off-take, logistics, and
funding. He is a Member of the Australian Institute of Company Directors, an
engineering graduate from Curtin University, a Fellow of the Institution of Engineers
Australia, and a Member of the Australasian Institute of Mining & Metallurgy.

Other current directorships: None

Former directorships (last 3 years): None

Interests in shares: Nil

nterests in options: Nil
erests in performance rights: 600,000

ther current directorships' quoted above are current directorships for ASX listed entities only and excludes
Qirectorships of all other types of entities, unless otherwise stated.

q}ormer directorships (last 3 years)' quoted above are directorships held in the last 3 years for ASX listed entities only and
(@xcludes directorships of all other types of entities, unless otherwise stated.

QOmpany secretary
R’Vr Ben Donovan (appointed 3 March 2022) B.Comm (Hons)

r Donovan is a member of the Governance Institute of Australia and provides corporate advisory, IPO and consultancy
dervices. Mr Donovan is currently the company secretary of several ASX listed and public unlisted companies with
xperience across the resources, agritech, biotech, media and technology industries.

Meetings of directors
he number of meetings of the Company's Board of Directors ('the Board') held during the year ended 30 June 2023,
Qd the number of meetings attended by each director were:

Full Board
a Attended Held
LLBarnaby Egerton-Warburton 4 4
Emmanuel Correia 4 4
John Hebenton 4 4

Held: represents the number of meetings held during the time the director held office.

In addition to the four formal board meetings held during the year, the directors met informally as required and a number
of circular resolutions were passed by the Directors in relation to key decisions.

Review of operations

The loss for the Group after providing for income tax amounted to $1,907,429 (30 June 2022: $2,085,918). As at 30 June
2023, the Group had cash and cash equivalents of $1,803,487 (30 June 2022: $4,981,657) and a secured receivable of
$500,000

On 8 August 2022, 1,000,000 fully paid ordinary shares in the Company were issued as consideration for the acquisition
of an 80% interest in the Hellcat Project Tenements.
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The following is a summary of the activities of Pantera for the year ended 30 June 2023. It is recommended that this report
be read in conjunction with any public announcements made by the Company during the year.

KEY HIGHLIGHTS
The key highlights for the Group for the 2023 financial year included:

e Completion of the Phase 1, Reverse Circulation (“RC") drill program at the Weelarrana Manganese Project, which
consisted of 30 holes for 1,200m, testing high grade outcropping Manganese mineralisation, at Mn Area 1 in
E52/3878.

Completion of the Phase 2, RC drill program at the Weelarrana Manganese Project, which consisted of 90 holes for
2,184m across Mn Areas 1, 2, 3 and 4 in E52/3878. The Weelarrana Phase 2 RC drilling results confirmed continuity
of Manganese mineralisation at Mn Area 1, with thickness and grades similar to the first phase of drilling completed
in November 2022."

During the Phase 2 drilling at Mn Area 4 a Channel Iron occurrence (“CID") was intercepted in four drill holes, with
subsequent mapping and rock chip sampling identified a subcropping Channel Iron occurrence extending from Mn
Area 4 to the north-east for at least 650m (“Central CID").

Three tenements were granted at Weelarrana, allowing for completion of field work. Widespread Manganese
mineralisation identified in E 52/4071 from rock chip sampling.

Undertook a regional rock sampling program confirming lead, zinc and silver anomalism at the Hellcat Project.
Phase 1 drilling at the Hellcat Project was completed, with 4 diamond holes drilled for 1,833m.

ubsequent to the end of the financial year the Company announced:

The extension of the Chanel Iron mineralisation at Weelarrana, specifically noting that the rock chip results confirm
the Channel Iron mineralisation at the Weelarrana Central CID potentially occurs over an area of 3500m x 500m?
and extends semi continuously over 4500m x 450m at the Weelarrana Northern CID.3

The Company had entered the US lithium brine industry, announcing a $2m convertible note facility (“Convertible
Note”) with Daytona Lithium Pty Ltd ("Daytona”) to earn a 35% interest in their lithium brine project, the Superbird
Project. The Superbird Project consists of 5,325 private leased acres in Southern Arkansas, located within the lithium-
rich ‘Smackover Formation’, directly abutting Exxon's Arkansas lithium brine project.

The $2m Convertible Note is supported by a two-tranche Placement of 28,571,429 shares at A$0.07 per share. The
Company completed the first tranche of the Placement on 30 August 2023, raising $1,366,762 (before costs), with
the second tranche of the Placement expected to complete in mid-October 2023.

For personal use. only.

' IBID
2 See ASX PFE Announcement ‘Channel Iron Mineralisation Extended at Weelarrana’ dated 7 August 2023
3 IBID
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PROJECTS OVERVIEW

Weelarrana Manganese Project
Located within the Proterozoic Collier Basin some 80 km south of Newman, Western Australia, the Weelarrana Project
covers 958 km2 of tenure considered prospective for manganese, iron and precious metal mineralisation. All tenements
cover either llgarari Formation manganiferous shales or Backdoor and Balfour Formation manganiferous shales which
are known to host economic manganese mineralisation at Element 25's Butcherbird Deposit (ASX:E25) and Firebird
Metals Hill 616 Deposit (ASX:FRB).

Despite the presence of two significant manganese deposits along strike and within the same stratigraphy, the area
covered by Pantera tenements has been under explored for manganese. Pantera aims to systematically explore for
manganese within the known stratigraphic hosts as well as assess and explore the tenure for structural hosted precious
metal mineralisation and Channel and Detrital Iron mineralisation.

Widespread Manganese Confirmed and Channel Iron Mineralisation Discovered
uring the 2023 financial year, Pantera announced the receipt of Manganese and lron assays from all 90 RC drill holes
wand 20 rock chip samples at the Weelarrana Project, which confirmed widespread Manganese with Channel Iron
Qineralisation identified.

o

qlsnn Area 1 Results

antera announced the receipt of assays from all of the Phase 1 30 RC drill holes completed in November 2022 at the
Weelarrana Project. Manganese mineralisation was intercepted on four of the five drill lines over a strike length of 600m
jnd is open to the north and east.

===Fhe best Phase 1 intercepts from Mn Area 1 are:*
5m @ 12.3% Mn from surface in drill hole WRC001
C 3m @ 19.7% Mn from 3m in drill hole WRC013
O- 2m @ 17.1% Mn from 3m in drill hole WRC019

Wanganese mineralisation was intercepted in 19 of the 27 Phase 2 holes completed with intercept thickness and grades
S=similar to the first phase of drilling completed in November 2022. Mineralisation was intercepted on four of the five drill
es over a strike length of 600m, however drilling appears to have closed the manganese mineralisation off to the north

@d east.

«_The best Phase 2 intercepts from Mn Area 1 are:’
1m @ 18.8% Mn from 13m in drill hole WRC099
1m @ 22.6% Mn from surface in drill hole WRC112
LL 3m @ 10.9% Mn from 5m in drill hole WRC113

4 See ASX PFE Announcement ‘Manganese Mineralisation Confirmed at Weelarrana’ dated 23 January 2023
5> See ASX PFE Announcement ‘Widespread Manganese Confirmed and Channel Iron Mineralisation Discovered at Weelarrana’ dated
27 June 2023
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C Figure 1 - Drill hole location plan showing the location of Phase 2 RC drill holes with Manganese mineralisation at Mn
Area 1

O

Uiln Area 2 Results
S=Manganese mineralisation was intercepted in 5 of the 10 holes completed over a strike length of 200m, with
ineralisation encountered at surface as a 1 to 2m thick zone still open to the west and east.

gurface Manganese mineralisation at Mn Area 2 has been mapped as an 800m x 80m zone with drilling concentrated at
L_the eastern end of the outcropping mineralisation.

he best intercepts from Mn Area 2 are:®
LL 1m @ 13.0% Mn from 1m in hole WRC088
2m @ 9.2% Mn from surface in hole WRC089

6 See ASX PFE Announcement ‘Widespread Manganese Confirmed and Channel Iron Mineralisation Discovered at Weelarrana’ dated
27 June 2023
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n Area 3 Results

(113

Figure 2 - Drill hole location plan showing Phase 2 RC dfrill hole with Manganese mineralisation at Mn Area 2

anganese mineralisation was intercepted in 3 of the 32 holes completed over a strike length of 800m. Intervals of
anganese shale were intercepted on all three drill lines in thickness from 6 to 24m, however the Manganese grade was

(Ja/pically 2 to 5% Mn and is not reported here as being significant.
| -

qjhe best intercept from Mn Area 3 was 2m @ 10.0% Mn from 10m in hole WRC051.”

For p

7 IBID
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cG:igure 3 - Drill hole location plan showing location of Phase 2 RC drill hole with Manganese mineralisation at Mn Area 3

n Area 4 Results
anganese mineralisation was intercepted in 4 of the 20 holes completed over a strike length of 150m. Manganese was
intercepted at surface as cemented, detrital Manganese within the soil profile. All the drill holes intercepted a shale

orizon below the soil profile, however it proved to be barren of any Manganese mineralisation.

me best intercept from Mn Area 4 was 2m @ 14.9% Mn from surface in hole WRC071.%

S=During drilling at Mn Area 4 a Channel Iron occurrence (“CID") was intercepted in four drill holes, with subsequent
Qapping and rock chip sampling identified a subcropping Channel Iron occurrence extending from Mn Area 4 to the
I I north-east for at least 650m (“Central CID").

The best drill intercepts of:?

2m @ 53.7% Fe (58.2% Calcined Fe) from surface in drill hole WRC064
2m @ 53.3% Fe (59.2% Calcined Fe) from surface in drill hole WRC072

8IBID

? Calcined iron-content calculated as (Fe%/(100-L0OI1%))*100 and represents the amount of iron after the volatiles (mostly water
represented by Loss on Ignition or LOI) is excluded from the analysis

8
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Figure 4 - Drill hole location plan showing location of Phase 2 RC drill hole with Manganese mineralisation at Min Area 4

e

onfirmed Manganese Mineralisation at E 52/4071

b2

ock Chip Results:™

rade of 25.1% Mn

ohal

3

ES52/4071

For per

ES52/4072

LEGEND | [[] PANTERA TENEMENT

uring the 2023 financial year, Pantera announced the receipt rock chip results from newly granted tenement E 52/4071
eelarrana Project), identifying a large coherent Manganese target within this tenement.
23 out of 31 of the rock chip samples returned Manganese grades >10% Mn with an average returned manganese

Manganese grades ranged from 11.3% Mn to 39.8% Mn and cover an area of 5km x 3km of outcropping to
bcropping Balfour Formation - a known Manganese host within the area.

Figure 5 - Weelarrana Manganese Project E 52/4071 showing location of outcropping Manganese mineralisation and

rock sample locations

10 See ASX PFE Announcement ‘Assays Identify Widespread Surface Manganese Mineralisation’ dated 30 January 2023

9
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Tenements Granted

S

In the 2023 financial year, Pantera announced that three (3) tenements had been granted at the Weelarrana Project,
E 52/4046, E 52/4071 and E 52/4072, covering a total of 357 km2 (see Figure 6) and consolidating Pantera’s position in

the project area over prospective Manganese host geology.
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Figure 6 - Tenements granted within the Weelarrana Project area - showing known Manganese occurrences

ubsequent to the end of the reporting period, the Company announced follow up field mapping and rock chip sampling
f the Central Channel Iron Deposit (“CID") on E 52/3878 extended the area of sub-cropping channel iron mineralisation

L=a further 300m to the south-east and a further 100m to the east from the previously identified extent. Eight rock chip
qﬁamples taken from this extended area ranged from 45.8% to 57.4% Fe."

Qri'gnificantly, a small 250m x 300m sub-crop of Channel Iron mineralisation was identified 2,500m to the north-west with
the area between the two sub-cropping areas devoid of outcrop. Three rock chip samples taken from this area ranged

dom 52.7% to 58.6% Fe.'?

LLBest rock chip results of:"3

58.6% Fe (64.5% Calcined Fe) and 56.1% Fe (60.5% Calcined Fe) at Central CID

Northern CID

At the Northern CID on E 52/4046, five discrete outcrops of Channel Iron mineralisation have been identified over a strike
length of 4,500m. The outcrops vary in dimensions from 650m x 450m to 170m x 140m, with the outcrops rising to

approximately 5m above the surrounding sand plain.

A total of twenty-one rock chip samples were taken with grades ranging from 47.0% Fe to 58.4% Fe, and iron grades

appears to increase towards the south-east.”

Best rock chip results of:"®

58.7% Fe (64.4% Calcined Fe) and 58.4% Fe (63.6% Calcined Fe) at Northern CID

"1 See ASX PFE Announcement ‘Channel Iron Mineralisation Extended at Weelarrana’ dated 7 August 2023

2|BID

13 Calcined iron-content calculated as (Fe%/(100-LO1%))*100 and represents the amount of iron after the volatiles (mostly water

represented by Loss on Ignition or LOI) is excluded from the analysis
4 1BID
5 IBID
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Figure 8 - Rock chip sample location and mapped CID extent at the Northern CID
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HELLCAT PROJECT

Located within the Gascoyne Region of Western Australia, Project Hellcat covers 442km2 of granted tenure considered
prospective for base and precious metal mineralisation. Hellcat represents a greenfields project with advanced, drill-ready
geophysical targets, exhibiting a gravity signature similar to the globally significant Abra lead-silver deposit (ASX:G1A),
which is located 100 kms east of Teano.

Completion of Drilling

In early September 2022, Pantera announced the completion of drilling at the Hellcat Project located in the Edmund Basin
of Western Australia. This drilling provided valuable insight into the geology and mineralisation at the Teano and Yarvi
prospects. Multiple sulphides were observed in all holes (pyrrhotite, pyrite, galena and chalcopyrite) in steeply dipping
veins and fracture sets.

Encouraging Results from Regional Rock Sampling Program
In the 2023 financial year, regional rock chip sampling was conducted in previously unexplored areas of the Hellcat Project.

T T T T T
580,000 600,000 620,000 640,000 660,000

Intense hydrothermal

g 2o Regional Anticline with NE structure
alteration in regional anticline

- ) ' G 7,300,000 =1
1;‘\' =
Teano Qtz-Galena Veins T £52/4026
7 7%
a Ag anomalism
—

Intersection of regional structures Zn anomalism

Leceno 7.280,000 —4

Postcutter Qtz-Galena Vein

Figure 9 - Hellcat Project target areas

total of 77 rock samples were collected with anomalous values announced to the ASX and detailed in Table 1 and
able 4 (a full table of results) of that announcement.®

nersonal use only

«_Multiple samples from E 52/3944 returned anomalous results of up to 1.9% lead and 0.3% zinc, from an area of structural
omplexity, where a regional anticline has been offset by a northeast trending transfer fault.

North

Tenement Comment

L29 646932 7299523  E52/3944 6444 1 805 Ferruginous material edge of vein. Dip -60 to SE

L30 646931 7299522 E52/3944 2459 1 266  Quartz vein - ferruginous

L31 646922 7299517 E52/3944 3297 0 205 Quartz carbonate in ironstone

L32 646828 7299476  E52/3944 482 0 251  Ferruginous shale

L33 646966 7299531 E52/3944 2145 0 119  Quartz carbonate vein

L34 647011 7299558 E52/3944 19117 0 388 Quartz carbonate vein

L35 647039 7299580 E52/3944 9553 0 34 Quartz vein in carbonate/shale

L37 646389 7299893  E52/3944 52 0 3083 Ferruginous shale. Folded.

L38 646117 7299976 E52/3944 1493 0 39 Stockwork veining in sandstone

22A001 618266 7293590 E52/4026 26 97 260 Nodule/ concretion. Hematite stain.

22A004 618226 7293472  E52/4026 69 0 1573 Pale shale carbonate unit. Bleached. Minor ferruginous banding.
22A005 618226 7293472  E52/4026 46 1 5248 Goethite rich sand/silt unit. 50cm thick. Overlays 22A004 unit.
22A006 618314 7293395  E52/4026 12 4 2688 Ferruginous shale

Table 1 - Rock samples - anomalous results (>1000ppm Pb, >50ppm Ag, >1000ppm Zn)

16 See ASX PFE Announcement ‘Hellcat & Frederick Exploration Update’ dated 18 November 2022

12
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Drilling Results

The four-hole diamond drilling program was the first drilling undertaken at the Teano and Yarvi prospects. A total of
1,833m was drilled, with selected samples sent for analysis based on visual observations. Low level lead anomalism was
returned in three of the four holes.

Hole ID Prospect

22HC001D Teano 583473 7288352 610 700.0 45° -80°
22HC002D Teano 583471 7287955 571 132.8 80° -80°
22HC003D Yarvi 591813 7282949 533 597.4 225° -80°
22HC004D Teano 584635 7287737 560 402.5 330° -70°

Table 2 - Drill hole details

To Pb% Agg Comments
22HC001D 476 477 1 0.16 1 Galena blebs within quartz-barite vein

22HC002D No anomalous results

22HC003D 357 357.8 0.8 0.27 2 Galena blebs within quartz-barite vein

22HC004D 315 317 2 0.23 2 Galena blebs within brecciated quartz-barite veining
22HC004D 332 333 1 0.13 1 Galena blebs within quartz-barite vein

Table 3 - Anomalous diamond drilling results (>0.1% Pb) reported as downhole widths

@AMPI PROJECT

Gocated approximately 140km north of Derby and 30km southeast of Koolan Island in the Buccaneer Archipelago of the
imberley Region of Western Australia, the Yampi Iron Ore Project comprises of one (1) granted exploration licence and

%vo (2) exploration licence applications.

ahe Yampi Copper Project comprises one (1) exploration licence located within the boundaries of the Yampi Iron Ore
roject tenement package.

FREDERICK PROJECT
S=Puring the 2023 financial year, Pantera undertook a thorough geological prospectivity review of the Frederick Project
sing an external geological consultant. The aim of the review was to determine if the Frederick Project had the potential

I Ito host economic mineralisation. Based on this review the Company made the decision to relinquish tenement in
eptember 2023.

SUPERBIRD PROJECT

Subsequent to the 2023 financial year, Pantera entered the US lithium brine industry, announcing a $2m convertible note
facility ("Convertible Note”) with Daytona Lithium Pty Ltd (“Daytona”) to earn a 35% interest in their lithium brine project,
the Superbird Project. The Superbird Project consists of 5,325 private leased acres in Southern Arkansas, located within
the lithium-rich ‘Smackover Formation’, directly abutting Exxon'’s Arkansas lithium brine project.

The $2m Convertible Note is supported by a two-tranche Placement of 28,571,429 shares at A$0.07 per share. The
Company completed the first tranche of the Placement on 30 August 2023, raising $1,366,762 (before costs), with the
second tranche of the Placement expected to complete in mid-October 2023.

On 26 September 2023, the Company announced Daytona had achieved a 58% increase in its Superbird Project leased
acreage.
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The 'Smackover Formation'is host to several lithium brine explores and producers, with the Superbird Project in proximity
to the following lithium projects:

Exxon Lithium Brine Project
Standard Lithium Lanxess and South-West Arkansas Project
Tetra Technologies Brine Project
Albermarle Corporation Magnolia Project
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Significant changes in the state of affairs
On 8 August 2022, 1,000,000 fully paid ordinary shares in the Company were issued as consideration for the
acquisition of an 80% interest in the Hellcat Project Tenements.

In the opinion of the Directors there were no other matters that significantly affected the state of affairs of the Group
during the period, other than those matters noted above or referred to in the overview above.

Risks overview

The Group's activities have inherent risk and the Board is unable to provide certainty of the expected results of these
activities. The material business risks faced by the Group that could influence the Group's future prospects, and how the
Group manages these risks, are outlined below:

Exploring and operating
Mineral exploration and development is a speculative and high-risk undertaking. As the Group is an early-stage
exploration company, there can be no assurance that exploration on the Group's projects will result in the discovery of
n economic mineral resource. Even if an apparently viable resource is identified, there is no guarantee that the required
_%rmits, consents, and access agreements will be granted or that it can be economically exploited.

éenure

xploration licences are subject to periodic renewal. There is no guarantee that current or future tenements or future
pplications for tenements will be approved. The renewal of the term of granted tenements is subject to compliance with

q}e applicable mining legislation and regulations and the discretion of the relevant mining authority. Renewal conditions

way include increased expenditure work commitments or compulsory relinquishment of areas of the tenements. The
ftnposition of new conditions or the inability to meet those conditions may adversely affect operations, financial position
and/or performance of the Group. Senior management continuously monitor minimum expenditure requirements and
hanges in applicable mining legislation and regulations which may impact its current projects and reported to the Board
f Directors, as required.

genement Access
number of the Group's tenements overlap certain third-party interests that may limit the Group’s ability to conduct
(@xploration and mining activities including private land, Crown Reserves, pastoral leases, areas covered by native title
S=determinations and, areas on which native title is yet to be determined. Upon commencing mining operations on any of
the tenements, the Group may need to consider entering into further compensation and access agreements with third
arties to ensure the requirements of the Mining Act are satisfied and to avoid any disputes arising. In the absence of
Qgreement, the Warden’s Court determines compensation payable. The entry into these agreements may delay the
«_undertaking of activities and may restrict the areas within which the Group can explore for mineral development. Senior
anagement and the Board of Directors, as required, actively engage with relevant stakeholders to manage the risk that
L%e Group is unable to access its tenements for exploration or development activities.

Capital
The further exploration and development of the Group's projects may require additional funding. Previous capital raises

have been well-supported, however there can be no assurance that additional capital or favourable financing options will
be available. If the Group is unable to obtain additional funding as needed, it may be required to scale back its exploration
programmes. The Group's cash flow forecast is regularly reviewed by the Board of Directors to determine future funding
requirements and funding strategies.

Environmental

The Group's operations will be subject to environmental regulation. Environmental regulations are likely to evolve in a
manner that will require stricter standards and enforcement, increased fines and penalties for noncompliance and
assessments of proposed projects. Environmental regulations could impact on the viability of the projects. The Group
may become subject to liability for pollution or other hazards against which it has not insured or cannot insure, including
those in respect of past mining or other activities for which it was not responsible.
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Matters subsequent to the end of the financial year

Investment in Daytona

On 24 August 2023, Pantera announced it had entered into a $2m Convertible Note Facility (“Convertible Note") with
Daytona Lithium Pty Ltd (“Daytona”) for a 35% interest in their lithium brine project, located in the ‘Smackover Formation’,
Arkansas, USA (“Superbird Project”), a known high grade lithium brine formation, and a region that is home to a large-
scale commercial brine processing industry and a 100 years of oil and gas operations.

Convertible notes will be convertible into fully paid ordinary shares in Daytona at a conversion price of $11,000 per share.
The proceeds of the Convertible Note facility will be applied by Daytona towards their continued leasing strategy of
acreage in Arkansas. Pantera will have the right to appoint a director to the board of Daytona, in order to exercise a
commensurate degree of control over the day-to-day affairs of Daytona.

Placement

On 24 August 2023, Pantera also announced it had received firm commitments to raise $2m (before costs) via a two-
>r§nche placement with the issue of 28,571,429 new shares at an issue price of $0.07 to professional and sophisticated
2~ inVestors ("Placement”). The Placement will be completed in two tranches with 19,525,168 shares being issued under the
ompany's existing placement capacity pursuant to ASX Listing Rule 7.1 and 7.1A and the balance of 9,046,261 Shares
geing subject to shareholder approval at an Extraordinary General Meeting to be held on 12 October 2023.

he first tranche of the Placement was completed on 31 August 2023, with the Company raising a total of $1,366,762
efore costs) and 19,525,168 ordinary shares in the Company were issued.

q\o other matter or circumstance has arisen since 30 June 2023 that has significantly affected, or may significantly affect
e Group's operations, the results of those operations, or the Group's state of affairs in future financial years.

C@orporate Governance

he Board is committed to achieving and demonstrating the highest standards of Corporate Governance. The Board is

esponsible to its shareholders for the performance of the Company and seeks to communicate extensively with
Qnareholders. The Board believes that sound Corporate Governance practices will assist in the creation of shareholder
Wealth and provide accountability. In accordance with ASX Listing Rule 4.10.3, the Company has elected to disclose its
S=Corporate Governance policies and its compliance with them on its website, rather than in the Annual Report.
@ccordingly, information about the Company's Corporate Governance practices is set out on the Company's website at:
de.oanteraminerals.com.

y_Environmental regulation
he Group is subject to environmental regulation in relation to its exploration activities. It aims to ensure that the highest
Standard of environmental care is achieved, and that it complies with all relevant environmental legislation. The Directors
re not aware of any breaches during the period covered by this report.

Remuneration report (audited)
The remuneration report details the key management personnel remuneration arrangements for the Group, in
accordance with the requirements of the Corporations Act 2001 and its Regulations.

Key management personnel are those persons having authority and responsibility for planning, directing and controlling
the activities of the entity, directly or indirectly, including all directors.

The remuneration report is set out under the following main headings:

e  Principles used to determine the nature and amount of remuneration
Details of remuneration

Service agreements

Share-based compensation

Additional disclosures relating to key management personnel
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Principles used to determine the nature and amount of remuneration

The objective of the Group's executive reward framework is to ensure reward for performance is competitive and
appropriate for the results delivered. The framework aligns executive reward with the achievement of strategic objectives
and the creation of value for shareholders, and it is considered to conform to the market best practice for the delivery of
reward. The Board of Directors ('the Board') ensures that executive reward satisfies the following key criteria for good
reward governance practices:

e  competitiveness and reasonableness

®  acceptability to shareholders

e performance linkage / alignment of executive compensation

®  transparency

The Board has structured an executive remuneration framework that is market competitive and complementary to the
reward strategy of the Group.

The reward framework is designed to align executive reward to shareholders' interests. The Board have considered that
>’t\shou|d seek to enhance shareholders' interests by:
e ' focusing on sustained growth in shareholder wealth, raising capital for current and additional projects and delivering
constant or increasing return on assets as well as focusing the executive on key non-financial drivers of value
g attracting and retaining high calibre executives

Additionally, the reward framework should seek to enhance executives' interests by:
q) rewarding capability and experience

m reflecting competitive reward for contribution to growth in shareholder wealth
: providing a clear structure for earning rewards

=== accordance with best practice corporate governance, the structure of non-executive director and executive director
muneration is separate.

8/on-executive directors remuneration
ees and payments to non-executive Directors reflect the demands and responsibilities of their role. Non-executive
([Directors' fees and payments are reviewed annually.
-
SX listing rules require the aggregate non-executive directors' remuneration be determined periodically by a general
eeting. The maximum annual aggregate remuneration was set at $200,000 by the Board. Any variations in future
q;riods will require shareholder approval.
L . .
ecutive remuneration
he Group aims to reward executives based on their position and responsibility, with a level and mix of remuneration
hich has both fixed and variable components.

The executive remuneration and reward framework has four components:
e  base pay and non-monetary benefits

e  short-term performance incentives

e  share-based payments

e  otherremuneration such as superannuation and long service leave

The combination of these comprises the executive's total remuneration.
Fixed remuneration, consisting of base salary, superannuation and non-monetary benefits, are reviewed annually by the
Board based on individual and business performance, the overall performance of the Group and comparable market

remunerations.

Executives may receive their fixed remuneration in the form of cash or other fringe benefits (for example motor vehicle
benefits) where it does not create any additional costs to the Group and provides additional value to the executive.
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The long-term incentives ('LTI') include long service leave and share-based payments. Options are awarded to executives
to encourage sustained performance in the realisation of strategic outcomes and growth in shareholder value. Options
issued as remuneration are granted for no consideration and do not carry voting rights or dividend entitlements.

Use of remuneration consultants

The Board did not engage a remuneration consultant to make any recommendations in relation to its remuneration
policies for any of the key management personnel for the Company during the period. However, the board did
benchmark key management personnel and board remuneration against independently prepared remuneration reports
during the period.

Voting and comments made at the Company's 30 June 2022 Annual General Meeting ('AGM')

Atthe 29 November 2022 AGM, 99.17% of the votes received supported the adoption of the remuneration report for the
year ended 30 June 2022. The Company did not receive any specific feedback at the AGM regarding its remuneration
practices.

*tails of remuneration

mounts of remuneration
etails of the remuneration of key management personnel of the Group are set out in the following tables.

| use anl

Post-
employment Share-based
Short-term benefits benefits payments
Cash salary Non- Super- Equity-
and fees Other! monetary?  annuation settled Total
(2023 $ $ $ $ $ $
%/on—Executive Directors:
arnaby Egerton-Warburton 60,000 4,232 - 6,300 57,062 127,594
(/Bmmanuel Correia 50,000 - - - 45,650 95,650
S=dohn Hebenton 50,000 - - 5,250 45,650 100,900
dgther Key Management
rsonnel:
_Matthew Hansen 220,000 4,232 (1,827) 23,100 57,062 302,567
Olicholas Payne 200,000 3,627 6,856 21,000 34,237 265,720
580,000 12,091 5,029 55,650 239,661 892,431

LL

'Relates to the cost of car parking at the Company’s premises
2Relates to movement in annual leave provisions for the year ended 30 June 2023.
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Post-
employment Share-based
Short-term benefits benefits payments
Cash salary Non- Super- Equity-
and fees Other monetary'  annuation settled Total

2022 $ $ $ $ $ $
Non-Executive Directors:
Barnaby Egerton-Warburton 55,000 - - 5,500 30,016 90,516
Emmanuel Correia 45,833 - - - 24,013 69,846
John Hebenton 45,833 - - 4,583 24,013 74,429
Other Key Management
Personnel:

atthew Hansen 218,212 - 9,371 21,821 30,016 279,420

ftholas Payne 200,513 - 12,234 20,051 18,010 250,808

C 565,391 - 21,605 51,955 126,068 765,019

Oielates to movement in annual leave provisions for the year ended 30 June 2022.

qjhe proportion of remuneration linked to performance and the fixed proportion are as follows:

U) Fixed remuneration At risk - STI At risk - LTI
:ame 2023 2022 2023 2022 2023 2022
on-Executive Directors:
arnaby Egerton-Warburton 55% 67% - - 45% 33%
mmanuel Correia 52% 66% - - 48% 34%
hn Hebenton 55% 68% - - 45% 32%
gther Key Management
ersonnel:
%itthew Hansen 82% 89% - - 18% 1%
icholas Payne 88% 93% - - 12% 7%
aervice agreements
emuneration and other terms of employment for key management personnel are formalised in service agreements.
Details of these agreements are as follows:
Name: Matthew Hansen
Title: Chief Executive Officer
Agreement commenced: 1 March 2021
Term of agreement: The employment agreement may be terminated by either Mr Hansen or the
Company by providing three months' notice in writing.
Details: Base fee: $220,000 (plus superannuation)
Name: Nicholas Payne
Title: Head of Exploration
Agreement commenced: 1 April 2021
Term of agreement: The employment agreement may be terminated by either Mr Payne or the Company
by providing three months' notice in writing.
Details: Base fee: $200,000 (plus superannuation)

Key management personnel have no entitlement to termination payments in the event of removal for misconduct.
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Share-based compensation

Options

The terms and conditions of each grant of options over ordinary shares affecting remuneration of directors and other key
management personnel in the previous financial year or future reporting years are as follows:

Number of Fair value
options Vesting date and per option
Exercise
Name granted Grant date exercisable date Expiry date price at grant date
Matthew Hansen 3,000,000 29 March 2021 29 March 2021 1 May 2026 $0.250 $0.053
Nicholas Payne 1,500,000 29 March 2021 29 March 2021 1 May 2026 $0.250 $0.053

Options granted carry no dividend or voting rights.

erformance rights
e terms and conditions of each grant of performance rights over ordinary shares affecting remuneration of directors
End other key management personnel in this financial year or future reporting years are as follows:

O Fair value

per right
&Iass Grant date Expiry date at grant date
lass A 24 December 2021 23 December 2023 $0.195
lass B 24 December 2021 23 December 2023 $0.132
lass C 24 December 2021 23 December 2023 $0.132

Che performance measurement period for the above performance rights is 24 December 2021 to 23 December 2023.

Ghe vesting conditions for each Class of Performance Rights are summarised below;

L.Class Vesting conditions
dass A The Company raising a cumulative additional $5m of capital in support of its current or
additional projects within two years from the date of issue of the Performance Rights.
L
dlass B The Company's share price achieving a minimum share price of $0.50 for a consecutive 20 day
I period within two years from the date of issue of the Performance Rights.
Class C Vesting and becoming exercisable upon the later of:

(a) the employment or the engagement of the Performance Rights holder for a consecutive 24-
month period from date of issue; or

(b) the VWAP of the Company's share price being a minimum of $0.50 for a consecutive 20-day
period within two years from the date of issue of the Performance Rights.

The fair values at grant date in the table above have been determined using a Black Sholes option pricing model (Class
A) and a barrier up-and-in trinomial pricing model (Classes B and C). The valuations take into consideration the following
inputs:

Exercise price of nil
Volatility of 110%
Implied life of 2.01 years
Risk free rate of 0.530%
Dividend yield of nil

Performance rights granted carry no dividend or voting rights.

20
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The number of performance rights over ordinary shares granted to and vested by directors and other key management
personnel as part of compensation during the years ended 30 June 2022 and 30 June 2023 are set out below:

Number of Numberof Numberof Number of

rights rights rights rights
granted granted vested vested
during the duringthe duringthe during the
year year year year
Name 2023 2022 2023 2022
Non-Executive Directors:
Barnaby Egerton-Warburton - 750,000
Emmanuel Correia - 600,000
John Hebenton - 600,000
ther Key Management Personnel:
%ﬁhew Hansen - 750,000
Qicholas Payne - 450,000

Qdditional disclosures relating to key management personnel

q-ahareholding
U'Dhe number of shares in the Company held during the financial year by each director and other members of key
janagement personnel of the Group, including their personally related parties, is set out below:

— Balance at Received Balance at

CU the startof  as part of Disposals/ the end of
the year remuneration Additions other the year
%rdinary shares
on-Executive Directors:
(/Barnaby Egerton-Warburton 5,950,000 - - - 5,950,000

S=Emmanuel Correia 6,000,000 - - - 6,000,000

qgohn Hebenton - - -

Q‘rher Key Management Personnel:
_Matthew Hansen 6,000 - - - 6,000

Olicholas Payne - - -
11,956,000

- - - 11,956,000
LL

Option holding
The number of options over ordinary shares in the Company held during the financial year by each director and other
members of key management personnel of the Group, including their personally related parties, is set out below:

Balance at Expired/ Balance at
the start of forfeited/  the end of
the year Granted Exercised other the year
Options over ordinary shares
Non-Executive Directors:
Barnaby Egerton-Warburton 10,475,000 - - - 10,475,000
Emmanuel Correia 9,000,000 - - - 9,000,000
John Hebenton - - - - -
Other Key Management Personnel:
Matthew Hansen 3,001,500 - - - 3,001,500
Nicholas Payne 1,500,000 - - - 1,500,000

23,976,500 - - - 23,976,500

21
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This concludes the remuneration report, which has been audited.

Shares under option
Unissued ordinary shares of Pantera Minerals Limited under option at the date of this report are as follows:

Exercise Number
Grant date Expiry date price under option
23 December 2020 1 May 2026 $0.250 27,000,000
29 March 2021 1 May 2026 $0.250 4,500,000
24 December 2021 23 December 2026 $0.300 1,000,000
1 June 2022 1 May 2026 $0.250 28,748,880

61,248,880

person entitled to exercise the options had or has any right by virtue of the option to participate in any share issue of
==the Company or of any other body corporate.

hares under performance rights
nissued ordinary shares of Pantera Minerals Limited under performance rights at the date of this report are as follows:

GJ Number

(/arant date Expiry date under rights
24 December 2021 23 December 2023 4,650,000

@o person entitled to exercise the performance rights had or has any right by virtue of the performance right to participate
Cin any share issue of the Company or of any other body corporate.

8hares issued on the exercise of options
here were no ordinary shares of Pantera Minerals Limited issued on the exercise of options during the period ended 30
une 2023 and up to the date of this report.

@ares issued on the exercise of performance rights
There were no ordinary shares of the