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1. Substantial US$1.58 billion claim amount - linked to the gold price

2. Outstanding value proposition at only ~5% of the current claim amount – to be 

updated during the year

3. Timetable is locked in - hearing scheduled for December 2026

4. Litigation financing remains in place – US$13.6m

5. Outstanding team – Experienced management and leading arbitration legal team
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KEY TAKE AWAYS



3

NOTICE AND DISCLAIMER

This presentation (this “Presentation”) has been prepared by Panthera Resources Plc (together with its subsidiaries, the “Company”, “Panthera”, “we”, “our” or “us”) solely for informational purposes for its public shareholders and 

other stakeholders in connection with evaluating the business, operations and financial results of Panthera. This Presentation is not intended to and does not constitute an offer to subscribe for, buy or sell, the solicitation of an 

offer to subscribe for, buy or sell or an invitation to subscribe for, buy or sell any securities, products or services of Panthera.

Forward-looking statements. This Presentation contains “forward-looking statements” within the meaning of Section 27A of the US Securities Act of 1933, as amended, and Section 21E of the US Securities Exchange Act of 

1934, as amended, including statements with respect to the Company’s expectations regarding the performance of its business and legal finance assets and other nonhistorical statements, as well as the outcome of third party 

claims, that are intended to be covered by the safe harbor provided for under these sections. In some cases, words such as “aim”, “anticipate”, “believe”, “continue”, “could”, “estimate”, “expect”, “forecast”, “guidance”, “intend”, 

“may”, “plan”, “potential”, “predict”, “projected”, “should” or “will”, or the negative of such terms or other comparable terminology, are intended to identify forward-looking statements. Although the Company believes that the 

assumptions, expectations, projections, intentions and beliefs about future results and events reflected in forward-looking statements have a reasonable basis and are expressed in good faith, forward-looking statements involve 

known and unknown risks, uncertainties and other factors, which could cause the Company’s actual results and events to differ materially from (and be more negative than) future results and events expressed, targeted, 

projected or implied by these forward-looking statements. Factors that might cause future results and events to differ include, among others, the following: (i) adverse litigation outcomes and timing of resolution of litigation 

matters; (ii) the Company’s failure to progress its mineral assets, (iii) improper use or disclosure of, or access to, privileged information under the Company’s control due to cybersecurity breaches, unauthorized use or theft; (iv) 

the failure to renew licences and other mineral rights to its mineral assets, (v) changes and uncertainty in laws, regulations and rules relating to the legal finance industry and mineral licenses in the jurisdictions that the Company 

operates, (vi) credit risk and concentration risk relating to the Company’s legal and mineral assets; (vii) lack of liquidity of the Company’s legal and mineral assets and commitments in excess of its available capital; (viii) the 

Company’s ability to obtain attractive external capital, refinance its outstanding indebtedness or raise capital to meet its liquidity needs; (ix) failure of lawyers to prosecute the Company’s claims with necessary skill and care or 

misalignment of their clients’ interests with the Company’s; (x) valuation uncertainty with respect to the Company’s claims as they progress through due process; (xi) current and future legal, political and economic factors, 

including uncertainty surrounding the effects, severity and duration of public health threats and/or military actions; (xii) developments in AI technologies and expectations relating to environmental, social and governance 

considerations; (xiii) potential liability from litigation and legal proceedings against the Company; (xiv) the Company’s abi lity to hire and retain key personnel; (xv) risks relating to the Company’s international operations as a result 

of differing legal and regulatory requirements, political, social and economic conditions and unforeseeable developments; (xvi) exposure to foreign currency exchange rate fluctuations; (xvii) uncertainty relating to the tax 

treatment of the Company’s financing arrangements and potential awards; (xviii) cybersecurity risks and improper functioning of the Company’s information systems or those of its third-party service providers; (xix) failure of the 

Company’s third-party service providers to fulfill their obligations or misconduct by its third-party service providers; (xx) failure by the Company to maintain the privacy and security of personal information and comply with 

applicable data privacy and protection laws and regulations; (xxi) failure by the Company to maintain effective internal control over financial reporting or effective disclosure controls and procedures; (xxii) failure by the Company 

to comply with the requirements of being a US domestic public company and the costs associated therewith; and (xxiii) certain risks relating to the Company’s incorporation in England. These factors should not be construed as 

exhaustive and should be read in conjunction with the other cautionary statements contained in the Company’s periodic and current reports that it files with or furnishes to the OTC Market and or LSE-AIM. Many of these factors 

are beyond the Company’s ability to control or predict, and new factors emerge from time to time.

Furthermore, the Company cannot assess the impact of each such factor on its business, or the extent to which any factor or combination of factors may cause actual results and events to differ materially from those contained in 

any forward-looking statement. Given these uncertainties, readers are cautioned not to place undue reliance on the Company’s forward-looking statements. All subsequent written and oral forward-looking statements attributable 

to the Company or to persons acting on its behalf are expressly qualified in their entirety by these cautionary statements. The forward-looking statements speak only as of the date of this Presentation and, except as required by 

applicable law, the Company undertakes no obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
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NOTICE AND DISCLAIMER Cont.

In addition to forward-looking statements, this Presentation may include certain data, such as modelled potential realizations based upon legal claim precedent. This data is not a forecast of future results, and past performance is not 

a guide to future performance. The inherent volatility and unpredictability of legal finance assets precludes forecasting and limits the predictive nature of these potential realisations where actual results will likely differ, and such 

differences could be material. The data based on precedents claims contained in this Presentation is for informational purposes only and is not intended to be a profit forecast or be relied upon as a guide to future performance. 

Estimates and Assumptions. This Presentation includes certain unaudited financial and business projections, targets and goals with respect to the Company’s future outlook (collectively, the “Estimates”). The Estimates reflect 

subjective judgment in many respects and thus are susceptible to multiple interpretations and periodic revisions based on actual experience and business developments. As such, the Estimates constitute forward-looking information 

and are subject to many risks and uncertainties that could cause actual results to differ materially from the results forecasted in these projections, targets or goals. There can be no assurance that the Estimates will be realized or that 

actual results will not be materially higher or lower than forecast. The Estimates cannot, therefore, be considered a guarantee of future results of operations, and this information should not be relied upon as such. The inclusion of the 

Estimates in this Presentation should not be regarded as an indication that the Company or any of its affiliates, officers, directors, employees or representatives considered or considers the Estimates to be necessarily predictive of 

actual future events, and the Estimates should not be relied upon as such. The inclusion of the Estimates herein should not be deemed an admission or representation by the Company that its management views the Estimates as 

material information. Neither the Company nor any of its affiliates, officers, directors, employees or representatives has made or makes any representation to any of the Company’s shareholders or any other person regarding the 

ultimate performance of the Company compared to the information contained in the Estimates or can give any assurance that actual results will not differ materially from the Estimates. In light of the foregoing factors and the 

uncertainties inherent in the Estimates, readers are cautioned not to place undue reliance on the Estimates.  

THE COMPANY DOES NOT UNDERTAKE ANY OBLIGATION TO UPDATE OR OTHERWISE REVISE OR RECONCILE THE ESTIMATES TO REFLECT CIRCUMSTANCES EXISTING AFTER THE DATE THE ESTIMATES 

WERE GENERATED OR TO REFLECT THE OCCURRENCE OF FUTURE EVENTS, EVEN IN THE EVENT THAT ANY OR ALL OF THE ASSUMPTIONS UNDERLYING THE ESTIMATES ARE NO LONGER APPROPRIATE OR 

ARE SHOWN TO BE IN ERROR, EXCEPT AS MAY BE REQUIRED BY APPLICABLE LAW.

--------------

The Company makes no representation or warranty, express or implied, as to the fairness, accuracy, reasonableness or completeness of the information contained in this Presentation, including information obtained from third parties. 

Unless otherwise specified, information contained in this Presentation is sourced from and reflects the views and opinions of the Company. Certain information contained in this Presentation has been obtained from sources other than 

the Company. While such information is believed to be reliable for purposes used in this Presentation, no representations are made as to the accuracy or completeness thereof, and the Company does not take any responsibility for 

such information. Certain information contained in this Presentation discusses general market activity, industry or sector trends or other broad-based economic, market or political conditions and should not be construed as research 

or investment advice.

There can be no assurances that any of the trends described in this Presentation will continue or will not reverse. Past events, trends and results do not imply, predict or guarantee, and are not necessarily indicative of, future events, 

trends or results. This Presentation is not complete, and the information contained in this Presentation may change at any time without notice. The Company does not have any responsibility to update this Presentation to account for 

such changes. The information contained in this Presentation is not intended to provide, and should not be relied upon for, accounting, legal or tax advice or investment recommendations. Neither the Company, its affiliates nor any 

officer, director, employee or representative of the Company or its affiliates accepts any liability whatsoever for any loss howsoever arising, directly or indirectly, from any use of this Presentation or its contents. 

--------------

This Presentation does not constitute or form part of, and should not be construed as, an issue for sale or subscription of, or solicitation of any offer or invitation to subscribe for, underwrite or otherwise acquire or dispose of any 

securities of the Company or any of its affiliates, nor should this Presentation or any part of it form the basis of, or be relied on in connection with, any contract or commitment whatsoever which may at any time be entered into by the 

recipient nor any other person, nor does this Presentation constitute an invitation or inducement to engage in investment activity under Section 21 of the Financial Services and Markets Act 2000, as amended. This Presentation does 

not constitute an invitation to effect any transaction with the Company or any of its affiliates or to make use of any services provided by the Company.  This Presentation does not constitute an offer to sell, or a solicitation of an offer to 

buy, any ordinary shares or other securities of the Company or any of its affiliates. Any information contained in this Presentation is not, and should not be construed as, an offer to sell or the solicitation of an offer to buy any 

securities. 



LITIGATION CASE SUPPORTED BY LEADING EXPERTS 

▪ US$1.58B BIT legal claim against the Government of India

▪ Claim underpinned by the multi-million ounce world-class Bhukia Gold Project

▪ Arbitration funding facility of USD 13.6 million in place

▪ Main hearing scheduled for December 2026

▪ Multiple catalyst dates until the date of the hearing

▪ Claim amount leveraged to changes in the gold price

WEST AFRICA GOLD PORTFOLIO

▪ Portfolio of emerging gold projects in West Africa providing potential floor
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COMPANY SNAPSHOT

Realizing Value

WITH 1.58B BIT Claim

US$13.6m

Arbitration Financing
Dec 2026 Hearing

Leveraged to the Gold 

Price
WA Gold Assets 



Source: londonstockexchange.com as at 25 February 2026
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SHARE PRICE CHART (ONE YEAR)
PAT.L GBP Pence



Shareholders holding 258,139,751 and 7,013,805 convertible instruments. The Company holds no shares in 
treasury.
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CAPITAL STRUCTURE

Class Expiry Date Exercise Price Quantity (million)

Fully Paid Ordinary Shares 258.1

Options 27 June 2026 £0.055 1.0

11 March 2027 £0.07 1.5

Options (Incentive Scheme)
31 March 2027-29 £0.08-0.20 4.5

Fully Diluted* 265.2

Market Capitalisation (Undiluted) ^£0.21 £54.2

Market Capitalisation (Diluted) ^£0.21 £61.0

^ LSE-AIM Share price as at 24 February 2026



Bhukia Litigation

Bilateral Investment Treaty

International Arbitration
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LITIGATION INVESTMENT THESIS

• PAT alleges that India breached the BIT over the 
Company’s investment in the Bhukia Gold Project 
in Rajasthan, India

• PAT is seeking compensation of US$1.58 billion 
for breaches of the BIT

• Current share price is a fraction of the claim value

• Major hearing scheduled for December 2026 with 
the legal seat of the Laws of England and Wales

• Claim value is leveraged to the gold price –
seeking compensation effective the date of award

• US$13.6 million arbitration financing facility from 
Litigation Capital Management Ltd (LCM)
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BHUKIA – A TIER 1 GOLD PROJECT

• Primary mineralization is near-surface with the potential to develop 
a large, low-cost, bulk mineable open-pit operation

• Metallurgical test-work indicates not metallurgically refractory

• Panthera has not had the opportunity to test the full resource 
potential of Bhukia

• GSI has carried out a more extensive drilling programme of the 
project area

• Two separate resource calculations already published (based on 
different data sets):

• 1.74Moz – internationally recognized JORC compliant resource (2007) 
by Golder Associates (21 drill holes)

• 6.7Moz –Geological Survey of India (155 drill holes)

• Existing Panthera JORC-compliant resources estimate of 1.74Moz 
covers only 10% of the project area



• Based on US1.58B claim value in May 2025

• PAT share price of GBP 23p as at 27 November 2025

• GBP/USD FX rate of 1.32393 on 28 November 2025

• 265.1 million PAT shares (fully diluted)

• Not including LCM priority participation in a potential 
award.
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Claim vs Share Price Analysis
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GOLD PRICE CHART
Five Years in USD

Source: Kitco - 25 February 2026

SoCNoANoD
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BILATERAL INVESTMENT TREATIES (BIT)

• Agreement between two countries to 
promote and protect foreign investments

• Provide guarantees such as fair and 
equitable treatment, protection from 
expropriation

• Dispute-resolution mechanisms allowing 
investors to bring claims via international 
arbitration and provide for compensation
for treaty breach

• Australia - India BIT signed in 1999



• Proceedings governed by UNCITRAL arbitration rules. The rules are 
a comprehensive set of procedural rules created by the UN to 
govern the conduct of international commercial and investment 
arbitrations

• Arbitration is conducted in a neutral location by a panel of three 
arbitrators

• Confidential and legally privileged - only limited disclosures on 
progress permitted

• Parties can agree to suspend proceedings during interim settlement 
negotiations temporarily

• Arbitral awards are binding and enforceable under several 
international conventions and laws

• Certain state-owned assets may be seized for nonpayment of 
awards

• States may apply for arbitral awards to be annulled, but requests are 
rarely successful - ~36% of arbitral decisions are subject to 
annulment requests, with only ~5% of arbitral decisions annulled

14

INTERNATIONAL ARBITRATRION

This Photo by Unknown Author is licensed under CC BY-SA

https://www.picpedia.org/legal-01/a/arbitration-hearing.html
https://creativecommons.org/licenses/by-sa/3.0/
https://creativecommons.org/licenses/by-sa/3.0/
https://creativecommons.org/licenses/by-sa/3.0/
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Arbitration in Action

Dispute Amount (US$ Billion) Industry

ConocoPhillips v. Venezuela 8.4 Oil and Gas

Tethyan Copper v. Pakistan 6 Mining

Unión Fenosa v. Egypt 2 Oil and Gas

Occidental v. Ecuador (II) 1.8 Oil and Gas

Mobil and others v. Venezuela 1.6 Oil and Gas

Cairn v. India 1.2 Oil and Gas

Oschadbank v. Russia 1.2 Banking

Rusoro Mining v. Venezuela 1 Mining

Greenx v. Poland 0.3 Mining

Indiana v. Tanzania 0.1 Mining
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MINING DISPUTE LANDSCAPE

“Rising commodity prices, COVID-19 pandemic, and transitions in political regimes

have placed the mining sector at the center of ... recent wave of resources

nationalism.” [1]

[1] Charles River Associates, Disputes Involving Mineral Assets: Statistics & Trends, 20 June 2023

https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-
Statistics-and-trends.pdf

[1] [1]

[2]

[2] International Centre for Settlement of Investment Disputes, World Bank Group, The ICSID 

Caseload, (Issue 2023-2)

https://icsid.worldbank.org/sites/default/files/publications/2023.ENG_The_ICSID_Caseload_Stati

stics_Issue.2_ENG.pdf

https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://media.crai.com/wp-content/uploads/2023/06/20085712/Disputes-involving-mineral-assets-Statistics-and-trends.pdf
https://icsid.worldbank.org/sites/default/files/publications/2023.ENG_The_ICSID_Caseload_Statistics_Issue.2_ENG.pdf
https://icsid.worldbank.org/sites/default/files/publications/2023.ENG_The_ICSID_Caseload_Statistics_Issue.2_ENG.pdf
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VSA CAPITAL RESEARCH

Note: VSA Capital Limited is party to an agreement to be paid a fee as corporate finance advisors and arrangers with, or has provided investment 
banking services to, Panthera Resources PLC.  Readers should consider the VSA report in its entirety, including applicable disclaimers.
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THE JOURNEY

Note: The above timeline includes projections, which may change depending on factors such as the negotiations between the parties, the 
parties’ agreement as to the procedural timetable, and orders by the tribunal from time to time.
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Locked In Timetable

Phase one: Procedural Action Party Deadline

Counter-Memorial on Jurisdiction, Admissibility, 
Merits and Principles of Compensation

Respondent 27 February 2026

Reply on Merits and Principles of Compensation 
and Counter-Memorial on Jurisdiction and 
Admissibility

Claimant 17 July 2026

Rejoinder on Merits and Principles of 
Compensation

Respondent 23 October 2026

Hearing All 14-19 December 2026

Oral closing submissions All 11 January 2027



ANNEXURE
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LEADERSHIP TEAM

Board of Directors Management Team

Mike Higgins

Non-Executive Chairman
BSc (Hons) FAusIMM

Mike has 40 years’ experience in

management, exploration and gold

discoveries, 20 years with Shell/Billiton

Group companies at senior executive levels

and was involved in two major, multi-million-

ounce gold discoveries from grassroots

stage. He has co-founded several junior

exploration and development companies, two

of which listed on the ASX and TSX-V.

Tim Hargreaves

Non-Executive Director
BSc - Geology

Dip Petroleum/Reservoir Engineering

Mr Hargreaves has over 40 years’

experience in technical and managerial roles

in the petroleum and minerals sectors in Asia

and the Middle East for major companies

including BHP, Union Texas Petroleum and

Fletcher Challenge Petroleum as well as

start-ups and independents. Since 2009 he

has been Research Director of Resources for

Republic Investment Management, a

Singapore based investment fund.

David Stein, CFA

Non-Executive Director
Msc Eco Geo / BSc Geo Eng App Science

David has over 25 years’ global resource

industry experience and is an investment

manager specializing in the metals and

mining sector where he leads his own

investment firm, Aerecura Capital. David was

formerly a partner at Cormark Securities,

where he was a gold and precious metals

research analyst, director and member of the

executive committee. David is President,

CEO and Director of CSE listed Kuya Silver

Corporation.

Catherine Apthorpe

Non-Executive Director
BA (Hons), PGDL & LPC, Solicitor (UK)

Catherine is a solicitor & company secretary

with 10 years in-house experience in the

mining sector across several

jurisdictions. She has extensive experience

in fundraisings, due diligence, acquisitions

and strategic investments. She was included

in the Top 100 Global Inspiration Women in

Mining 2016 and formed part of the senior

management team of Amara Mining plc from

2009 until 2016 when it was taken over by

Perseus Mining.

Ian Cooper

WA Consulting Geologist
Bsc – Geology

Over 40 years’ experience in the mining

industry with senior positions in Aforo

Resources, Equatorial Resources in Congo

Brazzaville, Barrick and AngloGold Ashanti

spanning West Africa (Mali, Burkina Faso,

Sierra Leone, Cote de Ivoire) Congo

Brazzaville, Australia, PNG and Philippines.

Mark Bolton

Managing Director
Bach of Bus, Grad Dip in App Fin

Mark has considerable experience in the

development and financing of new minerals

projects, particularly in emerging economies

including India and Africa. Mark commenced

his career at Ernst & Young, stepping down as

a Director in Ernst & Young’s Corporate

Finance business. He has subsequently held

senior executive roles as CEO, COO and CFO

in several companies listed on the AIM, ASX,

LSE and TSX, including La Mancha Australia

and First Quantum Minerals Ltd.

Mark Cranny, CA

Chief Financial Officer
B. Com in Accting, Fin and Bus Law

Mr Cranny commenced his career at KPMG 

and has been a CA for over 20 years. He has 

held CFO roles for many years in a diverse 

range of industries including the minerals and 

tourism sectors.  Prior to this he held a 

number of roles in the banking sector, based 

in London.
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WEST AFRICAN GOLD PROJECTS



Mark Bolton
Chief Executive Officer
mark.bolton@pantheraresources.com
+44 (0) 791 775 6290 
+61 (0) 411 220 942

Mike Higgins
Non-Executive Chairman
mike.higgins@pantheraresources.com
+61 (0) 418 189 686

COMPANY CONTACTS


	Slide 1: FOCUSED ON GOLD
	Slide 2: KEY TAKE AWAYS
	Slide 3: NOTICE AND DISCLAIMER
	Slide 4: NOTICE AND DISCLAIMER Cont.
	Slide 5: COMPANY SNAPSHOT
	Slide 6: SHARE PRICE CHART (ONE YEAR)
	Slide 7: CAPITAL STRUCTURE
	Slide 8: Bhukia Litigation
	Slide 9: LITIGATION INVESTMENT THESIS
	Slide 10: BHUKIA – A TIER 1 GOLD PROJECT
	Slide 11: Claim vs Share Price Analysis
	Slide 12: GOLD PRICE CHART
	Slide 13: BILATERAL INVESTMENT TREATIES (BIT)
	Slide 14: INTERNATIONAL ARBITRATRION
	Slide 15: Arbitration in Action
	Slide 16: MINING DISPUTE LANDSCAPE
	Slide 17: VSA CAPITAL RESEARCH
	Slide 18: THE JOURNEY
	Slide 19: Locked In Timetable
	Slide 20: ANNEXURE
	Slide 21: LEADERSHIP TEAM
	Slide 22: WEST AFRICAN GOLD PROJECTS
	Slide 23: Mark Bolton Chief Executive Officer mark.bolton@pantheraresources.com +44 (0) 791 775 6290  +61 (0) 411 220 942  Mike Higgins Non-Executive Chairman mike.higgins@pantheraresources.com +61 (0) 418 189 686

