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Forward Looking Statements Fij B 14 R iR

Information and statements contained herein that are not historical facts are “forward-looking information” within the meaning of applicable Canadian securities legislation and
involve risks and uncertainties. Examples of forward-looking information and statements contained in this news release include information and statements with respect to:

e acceleration of payments by Wheaton Precious Metals to match third party financing by Panoro targeted for exploration at the Cotabambas Project

* payment by Wheaton Precious Metals of US$140 million in installments

* negotiation of a definitive PMPA

*  Panoro weathering the current depressed equity and commodity markets, minimizing dilution to existing shareholders and making targeted investments into exploration at the
Cotabambas Project

* mineral resource estimates and assumptions

e the PEA, including, but not limited to, base case parameters and assumptions, forecasts of net present value, internal rate of return and payback;

e copper concentrate grade from the Cotabambas Project;

Various assumptions or factors are typically applied in drawing conclusions or making the forecasts or projections set out in forward-looking information. In some instances,

material assumptions and factors are presented or discussed in this news release in connection with the statements or disclosure containing the forward-looking information and

statements. You are cautioned that the following list of material factors and assumptions is not exhaustive. The factors and assumptions include, but are not limited to,

assumptions concerning: metal prices and by-product credits; cut-off grades; short and long term power prices; processing recovery rates; mine plans and production scheduling;

process and infrastructure design and implementation; accuracy of the estimation of operating and capital costs; applicable tax and royalty rates; open-pit design; accuracy of

mineral reserve and resource estimates and reserve and resource modeling; reliability of sampling and assay data; representativeness of mineralization; accuracy of metallurgical

test work; and amenability of upgrading and blending mineralization.

Forward-looking statements are subject to a variety of known and unknown risks, uncertainties and other factors which could cause actual events or results to differ materially

from those expressed or implied by the forward-looking statements, including, without limitation:

risks relating to metal price fluctuations;

risks relating to estimates of mineral resources, production, capital and operating costs, decommissioning or reclamation expenses, proving to be inaccurate;

the inherent operational risks associated with mining and mineral exploration, development, mine construction and operating activities, many of which are beyond Panoro’s

control;

risks relating to Panoro’s ability to enforce Panoro’s legal rights under permits or licenses or risk that Panoro’s will become subject to litigation or arbitration that has an adverse

outcome;

e risks relating to Panoro’s projects being in Peru, including political, economic and regulatory instability;

* risks relating to the uncertainty of applications to obtain, extend or renew licenses and permits;

*  risks relating to potential challenges to Panoro’s right to explore and/or develop its projects;

* risks relating to mineral resource estimates being based on interpretations and assumptions which may result in less mineral production under actual circumstances;

e risks relating to Panoro’s operations being subject to environmental and remediation requirements, which may increase the cost of doing business and restrict Panoro’s
operations;

e risks relating to being adversely affected by environmental, safety and regulatory risks, including increased regulatory burdens or delays and changes of law;

e risks relating to inadequate insurance or inability to obtain insurance;

e risks relating to the fact that Panoro’s properties are not yet in commercial production;

»  risks relating to fluctuations in foreign currency exchange rates, interest rates and tax rates; and

e risks relating to Panoro’s ability to raise funding to continue its exploration, development and mining activities.

This list is not exhaustive of the factors that may affect the forward-looking information and statements contained in this news release. Should one or more of these risks and

uncertainties materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those described in the forward-looking information. The

forward-looking information contained in this news release is based on beliefs, expectations and opinions as of the date of this news release. For the reasons set forth above,

readers are cautioned not to place undue reliance on forward-looking information. Panoro does not undertake to update any forward-looking information and statements

included herein, except in accordance with applicable securities laws.
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Major Uses of Copper 4 i) 3= 2 FH 1%
Usage by Region and End Use Sector, 2016
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Source: International Wrought Copper Council (IWCC) and International Copper Association (ICA)
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Towards a Renewable Energy Future 15 A\ F] F-~
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Emerging Security and Economics plus Environment

TR 24

Figure ES.1 Global levelised cost of electricity from utility-scale renewable power generation technologies,

2010-2017
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Source: IRENA Renewable Cost Database.
Note: The diameter of the circle represents the size of the project, with its centre the value for the cost of each project on the Y axis.

The thick lines are the global weighted average LCOE value for plants commissioned in each year. Real weighted average cost
of capital is 7.5% for OECD countries and China and 10% for the rest of the world. The band represents the fossil fuel-fired power

generation cost range.
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Figure B2.1 Development of patent data for renewable energy technologies, 2010-2016
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Based on INSPIRE web platform (www.irena.org) and IRENA (2017a).

Figure 2.14 Global weighted average CSP, solar PV, onshore and offshore wind project LCOE data to 2017 and
auction price data to 2020, 2010-2020
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10. Global cumulative installed capacity of CSP is projected to be 12 GW by 2020, for offshore wind 31 GW, solar PV 650 GW and onshore
wind 712 GW. This Is based on IRENA (2017a), GWEC (2017), WindEurope (2017), SolarPower Europe (2017) and MAKE Consulting
(20178)

11. Extending the horizon to 2022 to take into account the likely commissioning of the DEWA project increases uncertainty over total

values, but togreatly alter the.

* Wind and solar lead the
way in achieving
economies of scale X fit
R FH BE 75 SEEN AR 28
7 TH AL T4 e HhAr

PANORO

MINERALS LTD

TSXV-PML

Page 5



Emerging Security and Economics plus Environment
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The Age of Electricity B I/

Figure 2.3 Regional weighted average levelised cost of electricity by renewable power generation technology,
2016 and 2017
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Figure 2.11 Project LCOE ranges and weighted averages for China and India, OECD and rest of the world, 2016 and

2017
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* China, India and developing economies are leading the way F'[E . EJE A & H &5k —
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* Wind, solar and hydro generation achieving costs and scale advantages over hydrocarbons
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Capital Structure & Share Performance
A SAYARiE e

Tickers TSX-V:PML 24 MONTH CHART
R ARG BVL:PML /24/I\E R4 B

BORSE:PZM

OTC:POROF -
Share Price & $0.12 .
52 Week Low-High -
52 k- = $0.07 - $0.17

Loa)
Shares Issued KiTHXEL  263.8M /2.638121% .
Options X 16.2M / 162075k
Fully Diluted 5E&F%Ef5  280.0M/ 2.801LJ# m o
Hﬁﬁ (T T Y D = ‘I-IL‘:‘J.“ILI M.n.. ed .‘.I...,‘-..in....‘.. == e .7|‘|.|,.\.......‘. T . |
Soug;ce: Barz;rart.com o o . o o - B .

Market Capitalization Ti{E
Undiluted RF#F $32.0M / $3200 /7
Fully diluted SE£#B/E  $34.0M/$3400/)
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Peru’s Southern Copper Cluster
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Cotabambas Project Resource

Cotabambastil H & 5 =

Company Year B4 ¥ ’
= N Metres oo 2 gl /
Hﬂ‘lﬁj& jle 1"“\" l"
1' lL S I'
‘ ] X
Antofagasta 1995 to 200 8,538 = ! = /;
’I 1 lll
CDLM 2002 to 2007 10 3,252 'l' ‘-' ',):
’ 1 > X 1
Panoro 2007 to 2012 29 17,785 i : ':' /
b N ¥
Panoro 2012 to 2013 81 40,467 "' 1/ X
’ V. A
’ 1
Panoro 2013 to 2014 11 4,946 ly ; ;
1 '
Panoro 2017 to 2018 36 8,805 NORTH PIT | ;
1 1
1 1
Total L& 134 83,793 7 ' 7
Resource Million et E
Category Zone Tonnes CIELL
N X 1% % Cu,, 4=
IR 1 X ~eq =
Indicated Hypogene VR4 A 84.2 0.20 0.37 0.21 2.73
Supergene FE A 8.9 0.20 0.73 0.31 3.07
Oxide Cu-Au 23.8 0.20 0.49 0.24 2.63 :
R s
OUTH PIT
Oxide Au A ft4: 0.2 0.20 - 0.66 3.74
Total &1t 117.1 0.20 0.42 0.23 2.74
Inferred Hypogene 4% 521 0.20 0.29 0.18 2.41
HE W7 52 5
Supergene K4 & 7.4 0.20 0.73 0.18 1.93 i
Oxide Cu-Au 75.8 0.20 0.41 0.15 1.82
EaRiR T
Oxide Au A ft4: 1.2 0.20 - 0.61 3.27
Total &1t 605.3 0.20 0.31 0.17 2.33
Source: April 2015 NI 43-101 Technical Report prepared by Amec Foster Wheeler & Tetra Tech ¥)E: HiAmec Foster Wheeler & Tetra Tech £ /2015424 /NI 43-101 FER7R &
Luis Vela, Vice President of Exploration for Panoro and a "qualified person" under National Instrument 43-101, has reviewed and approved the scientific and technical information
Panoro B/ & #iLuis Vela FI7F ANI 43-1014) “EBH A 17 DX FIZRIFER G HIT F RN
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Cotabambas Project Economics Enhanced
CotabambasTii H & 55 %4 a5 2 T+
September 9, 2020 Spot Prices / 202049 A 9 H I 524/ 1%

Cotabambas Projects Economics Enhanced at September 9, 2020 Spot Prices

$%1820204E9 H 9 H KIFL Ik & BN, CotabambasIii H & FF 321

September 9, 2020 PEA Metal Price Improvement
After Tax Metrics Spot Metal Price Assumptions From PEA

BiJa R 20205F9 HOH M ¥MIZ&TF il P i SR B Y L5 vHAl
RN <5 i e

illion USD
Net Present Value J& 91 {& m! > $1.220 $683 79%
et pesent v 1171 [ °
IRR PN &5 [E] 3 2 % 22.8% 16.7% 37%
Payback % %% [F] WA Years 4F i 2.8 3.6 22% A
C1 Cash Cost USD per |b Cu
Ly 0.64 1.22 47%
C1IL & A % T0/ 55 ° ° *
Breakeven Cu Price USD per |b Cu
= L 1.35 1.91 29%
B BTN £ 5T /B > > *
Cu Spot Price BL 54 USD/Ib 3 7t/ 1% $3.07 $3.00 2% M
Au Spot Price L1221 IV E S iaad $1,946 $1,250 56%
Ag Spot Price ILIREM IRV E e $26.89 $18.50 5% W
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10 Year Grade Profile

= Cu CueqAu = Cueq Ag

Cotabambas Project Leverage to Precious Metals
CotabambasIil H & 55 e b b bt 4 & U #% UK

C1 Cash Cost Profile
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Antilla Project Mineral Resources
Antillail H 7™ F= 55 Y &2
Mineral Resources for the Antilla Deposit (Tetra Tech, October 19, 2015)

Quantity Grade

Domain
'000 tonnes Cu % Mo % CuEq%
Indicated*
Overburden/Cover 5,600 0.25 0.01 0.28
Leach Cap 13,400 0.25 0.01 0.27
Supergene 168,900 0.41 0.01 0.42
Primary Sulphides 103,900 0.24 0.01 0.26
Total Indicated 291,800 0.34 0.01 0.36
Inferred*
Overburden/Cover 500 0.22 0.009 0.24
Leach Cap 13,400 0.21 0.008 0.22
Super{_gene 25,900 0.34 0.008 0.36
Primary Sulphides 50,700 0.24 0.007 0.25
Total Inferred 90,500 0.26 0.007 0.28

*Mineral resources are not mineral reserves and have not demonstrated economic viability. All

figures have been rounded to reflect the relative accuracy of the estimates. Reported at a cut-off

grade of 0.175 CuEq%; assuming an open pit extraction scenario, a copper price of US$3.25 per

pound and a molybdenum price of USS 9.00 per pound, and a metallurgical recovery of 90% for
copper and 80% for molybdenum.

The mineral resource model was prepared by Tetra Tech and considers 88 core boreholes (14,293
metres) drilled from 2003 to 2010 by Panoro and the previous operators of the property.
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Antilla Project Growth Potential
AntillaTil H )38 K75 77

KEY PROJECT PARAMETERS =581 H =% HEAP LEACH HEAP LEACH

(IN USD CURRENCY %7 i1 547 79 ) PROJECT GROWTH POTENTIAL

HER T H 2 HER ¥ /73

;%%‘}?g;};;ﬂg"}fﬁﬂ million tonnes 7 J3 i 118.7 171.1
Mill Feed, daily il ]~ H3%ik} tonnes i

Strip Ratio, life of mine waste: process feed JK#}:

Wm%’ﬁﬁﬁm%ﬂ%th bﬂiiﬁ*ll' 1.38:1 1.77:1
After Tax NPV, 5 million USD 7 /525 7¢
@ PEA Prices o
P ey IRR SHEEISAE (% 25.9 36.9
i = Payback BB EIH  Years R 3.0 2.2

Cu % thousand tonnes TN 21.0 38.5

Annual Average WS thousand ounces T 2% &) - -
Payable Metals

EREANeE B thousand ounces T %% ]
Mo #H thousand tonnes i

Initial Capital Cost # i % A& 4 million USD & /i £ T
1. Prices in USD ) #% DA 3E Jo N BN

2. At PEA commodity prices; long-term Cu = $3.05/1b ¥]:5 &5F -4 R SZE IS K%M 553.055% 50
3. Conceptual level estimate, Non 43-101 fE&f:45M, JE43-1013R %
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PML Project Investment as of YE 2019

PML-I H 8 £ 20194F

o
| —a

INVESTED TO
YEAR END 2019

PROJECT
MSCAD

i H

R F2019F KB

5 5%

STATUS Jh A

(B JinJu)
Cotabambas 19 Resource estimate, PEA, growth targets
' TR YIP AT KRR
, Resource estimate PEA, advanced metallurgy
Antilla 17.5 YR L _
TR EAL N . VIR ATHME . mA6E
Kusiorcco 13 Sold for cash + 2% NSR Royalty
' H B IRTS I &+ 2% 1 A 15 T A B LR 4
Humamantata 1.7 JV with JOGMEC 5JOGMEC i L& Ak
Cochasavhuas 17 Sold for cash + 5% NSR Royalty
Y | B TR A0 45935 H R BT AR
Promesa 18 Mapping, sampling, geophysics
' AR BURE L Hh R B
AV 15 Mapping, sampling, geophysics
y ' MBI HORE . St ERAER
Total & 71 76.7
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Panoro Minerals’ Valuation Gaps

Panoro Minerals){fi{E Z= R

Trading Multiple of Cash and Project Investment

%
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Invested Capital

VALUATION GAP =2.2 X
fHEZERE2.215%
Il ] Nl EEIAN 125,
IIIIII---H

vo@ \»'A '3*4\'0’
& \7’0@“@ &V@oé'

Benchamark
In Situ Value

VALUATION GAP = 7.0 X
fEEZRR7.0f%

---——---------n--—-----------
n |

Valuation (cents/Ib Cueq)

,»

e

@

Peer Group
In Situ Value

VALUATION GAP =4.1 X

fEEZEE4S
_________ MEDIAN S 1 02 S|
III..II---wg
.& ,4 >\ \‘\QS; , q-\'A Q@ “00 Q‘(\f\
Benchmark

Enterprise Value

VALUATION GAP = 7.4 X
flEsETA

Cueq Resouce (2 cents/lb) Cueq Resouce (2 cents/Ib) 0.2 NPV Multiple 0.2 NPV Multiple
Study Price July 27, 2020 Spot Prices Study Price July 27, 2020 Spot Price
u Cotabambas = Antilla m Cotabanbas = Antilla =
PANORO TSXV-PML Page 15

MINERALS LTD



Panoro Minerals Highlights 7~ 5] =

STABLE FUNDING f2 € K1 & &

PROJECT PIPELINE
H B =HE

STRATEGIC PARTNERS

GRE& S EAK AL
YEAR MiLLion SCAD CoTABAMBAS PROJECT / CotABAMBASH H W WHEATON"
Ay | g * Cu/Au/Ag i/ % /5R PRECIOUS METALS
2020 58 * PEA COMPLETE 58 /A5 & 5F iEAl
» RESOURCE GROWTH % Y & 1 K
ANTILLA PROJECT / ANTILLATI B
2021 6.4 . ot H'DBAY
* PEA COMPLETE 58 W] 0 22 55 FA
2022 7.0 e FeasBILITY AJ AT 1A/ 5
Kusiorcco Prosect / KusiorccoTit H
2023 6.9 . Cuff 3 JOGMEC
« EXPLORATION DRILLING HHR & 0
2024 51 HUMAMANTATA PRoJECT / HUMAMANTATATH H 0
» Cu/Pb/Zn/Ag /%55 /5L /4R
« EARLY STAGE EXPLORATION ‘- HARIHR I B
COCHASAYHUAS PROJECT / COCHASAYHUASTR H m MINTANIA
o Au/Ag &/H A 4c
* DEVELOPMENT PERMITTING FF & ¥F 7]
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For further information, contact: RITMEZER, BEKAR:
Luquman Shaheen, President and CEO M EEHATE
Phone Fii#: 604.684.4246
Email B HE: info@panoro.com
WWW.Panoro.com
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