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ASX Announcement | 30 November 2020

Khao Soon Tungsten Project Drilling Update
HIGHLIGHTS

e Dirilling at the Target 2 prospect has identified a 270m long mineralised zone which
remains open

e In-fill drilling at the Than Pho West prospect intersects high-grade tungsten
mineralisation

e Than Pho West hhXRF values in the weathered mineralized zone averaging 0.3%
WO3 with numerous higher-grade intervals

e Than Pho in-fill results include:
KSDDO032: 31.6m @ 0.28% WOs3 from surface, incl. 8.6m @ 0.53% WO3 from 13.3m
KSDDO032: 26.7m @ 0.25% WOs3 from 38.1m, incl. 5.8m @ 0.53% WO3 from 58.8m
KSDDO033: 25.8m @ 0.32% WOs from surface, incl. 4.4m @ 0.74% WO3 from 13.3m

e True width of mineralised zone is up to 50m, commencing at surface

Specialty metals explorer and developer Pan Asia Metals Limited (ASX: PAM) (‘PAM’ or
‘the Company’) is pleased to provide an update of the drilling program at the Khao Soon
Tungsten Project (KSTP) located in southern Thailand.

KSTP is one of PAM’s key assets and a significant historical high-grade producer. Modern
exploration has discovered potentially world-class, district scale tungsten mineralisation across
numerous prospects. Reconnaissance diamond drilling by PAM has intersected robust widths
and grades associated with strong surface anomalies, from which previously reported
Exploration Targets have been estimated.

PAM has completed eleven (11) holes for a total of 880.9m m over both prospects.

At the Target 2 (T2) Prospect nine (9) holes were completed for a total of 773.3m. Drilling is
now underway at the Than Pho West (TPW) Prospect where two (2) holes have been
completed for a total of 107.6m. Details of the drillhole collars and spot hand-held X-ray
fluorescence analysis (spot hhXRF) are included in Table’s 1 and 2 respectively.

PAM uses a Delta Olympus Premium hhXRF device which utilises an X-ray fluorescence tube
to take relatively rapid (30 second) measurements over an area about 20mm? to report up to
36 elements. PAM conducts routine spot hhXRF analysis at regular spacings along the drill
core, especially in areas of enriched tungsten, where sample points are typically spaced from
0.1-0.3m.

In this case the hhXRF is used by PAM geologists to take readings on drill core to evaluate
the tenor of the contained tungsten mineralisation and associated pathfinder elements. This
assists with onsite decision making and in the selection of intervals to sample and dispatch for
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laboratory analysis. Spot hhXRF readings on the drill core are yet to verified by an independent
laboratory and the Company wishes to emphasise that the hhXRF results are not formal
assays but are preliminary estimates of tungsten grade only, and require confirmation
by appropriate sampling and independent laboratory analysis.

However, based upon extensive QA/QC conducted by PAM during previous drilling campaigns
at Khao Soon it is PAM’s experience that the spot hhXRF analysis does provide a relatively
good indication of tungsten grades when compared to those reported from later laboratory
analysis. This is especially the case in more weathered mineralisation.

Details of the current and previous drilling programs can be found on Appendix 1, being JORC
Table 1. Readers are also advised to refer to the following ASX announcements:

e October 8, 2020: ‘PAM Projects — Technical Reports’
e October 30, 2020: ‘Pan Asia Metals progresses drilling program at Khao Soon
Tungsten Project’

Target 2 (T2)

In addition to the three holes reported in PAM’s ASX Announcement dated 30 October, 2020,
an additional five HQ diameter diamond drillholes (KSDD027 to KSDD031) were completed
for a total of 310.1m.

Drilling at Target 2 was designed to test a large high tenor tungsten in soil anomaly about
450m long and 150m wide, and laterite hosted mineralisation to the west of the T2 soil anomaly
(see Figure 1) identified in air-core drilling by previous explorers. Both these zones contribute
to the Exploration Target estimate for T2.

Drilling at the T2 soil anomaly has defined a shallow southeast dipping zone of elevated to low
grade tungsten mineralisation about 270m long and 15-25m thick. Currently the better tungsten
grades are located in the central and southern parts of the prospect. The zone remains open,
southeast of KSDD029 and to a lesser extent to the northeast of KSDD028 where a significant
portion of the soil anomaly along strike from KSDDO028 remains to be tested; confirmatory land
title investigations and subsequent drilling access arrangements are being undertaken for this
area (see Figure 1).

Drilling of the laterite hosted mineralisation in holes KSDD030 and 031 was conducted to test
the continuity of tungsten mineralisation intersected in air-core drilling by previous explorers
which identified horizontal zones around 9-12m thick with grades generally around 0.1-0.3%
WOs. Both holes intersected anomalous to low grade tungsten values from surface to about
36m. However, WOs3 values from spot hhXRF were generally lower than those intersected by
previous explorers.

Drilling at T2 has identified an extensive fault breccia system which is currently interpreted to
underly much of the drilled area. The upper more weathered parts of the breccia hosts tungsten
mineralisation based upon spot hhXRF. Parts of the lower fresh breccia contain some pyrite



mineralisation with occasional elevated tungsten. There is an extensive area of elevated

tungsten defined in lateritic soil cover and some drilling over
length and 250-500m in width.

a total area of about 700m in
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Figure 1: Khao Soon Tungsten Project — T2 Prospect, Drill Hole Locations and soil geochemistry

PAM awaits laboratory assay results, which will assist ongoing interpretation of geology and
mineralisation controls at the T2 prospect, with the aim of additional drilling being undertaken

in the first half of 2021



Than Pho West (TPW)

Drilling at TPW is designed as infill and extensional drilling to previous programs upon which
the Exploration Target estimate at TPW is based. TPW is defined by a large plus 1km long
WOj3 soil anomaly (see Figure 2). PAM previously completed six diamond holes at TPW and
defined near surface tungsten mineralisation up to 50m true width.
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Figure 2: Khao Soon Tungsten Project — TPW collar plan, proposed holes and geochemistry



In the current program PAM has completed 2 holes at TPW (KSDD032-033) and expects to
be drilling up to 14 more holes (see Figure 2). KSDD032 and 033 were drilled essentially as

infill holes on a previously drilled section (see Figure 3).
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The results support previous work, confirming a mineralized zone up to 50m true width. Spot
hhXRF analysis indicates average grades of approximately 0.3% WOs3 in the mineralized
zone intersected in both holes. These results are in line with grades expressed in the
Exploration Target for TPW.

Importantly the holes reported are PQ diameter. This larger diameter (85mm) core maximizes
core recovery, compared to previous HQ diameter core (61mm), where recovery was variable
in some of the mineralized zones. The PQ core also provides additional material for
metallurgical test work.

Drilling at TPW is continuing with a further 10-14 holes planned. The drilling is being
undertaken at sufficient spacing that should enable a Mineral Resource estimate to be
reported, subject to the success of the program and other factors that contribute to a Mineral
Resource.

Table 1. Drillhole collar details

Hole_ID East UTM North UTM  Elevation . Azimuth Depth (m)
Zone 47N Zone 47N (1) mag.

KSDD027 547630 937721 126 -55 135 69.9
KSDD028 547741 937837 92 -90 0 46
KSDD029 547637 937615 81 -60 315 70.2
KSDDO030 547511 937962 75 -90 0 51
KSDD031 547481 937853 85 -65 315 73
KSDD032 553205 938431 97 -90 0 67
KSDDO033 553147 938418 100 -60 270 40.6
KSDD034 553192 938534 80 -60 270 Underway

Table 2. Spot hand-held XRF analysis (KSDD027 to 033)

Hole ID From (m) To (m) Interval (m) rer:?i.i:;s
KSDD027 0 16.3 16.3 57 0.09
KSDD027 12.3 16.3 4.0 17 0.16
KSDD027 14.5 16.3 1.8 8 0.27
KSDD027 27.3 27.4 0.1 2 0.07




Hole ID From (m) To (m) Interval (m) rer‘:c)i.ir?gfs
KSDD027 421 - 1 0.07
KSDD028 0 7.3 7.3 24 max 0.03%
KSDD029 25.5 40.1 14.6 48 0.06
KSDD029 27.2 30.3 3.1 9 0.10
KSDD029 32.2 - 1 0.05
KSDD029 33 - 1 0.06
KSDD029 34 35.6 1.6 5 0.1
KSDD029 36.3 37 0.7 3 0.09
KSDD029 37.8 37.8 1 0.05
KSDD029 39.8 40.1 0.3 3 0.12
KSDD030 0 12 12.0 4 0.09
KSDDO030 1.8 - 3 0.87
KSDDO030 9 11.4 - 9 0.06
KSDD031 12.3 37.2 24.9 69 0.04
KSDDO031 31.5 36.9 54 19 0.10
KSDDO031 31.5 32.1 0.6 3 0.12
KSDDO031 33 33.6 0.6 3 0.12
KSDDO031 34.2 34.5 0.3 2 0.13
KSDDO031 35.7 36 0.3 2 0.14
KSDD032 0 31.6 31.6 101 0.28
KSDDO032 7.9 29.2 21.3 66 0.37
KSDDO032 13.3 21.9 8.6 29 0.53
KSDDO032 38.1 64.8 26.7 87 0.25
KSDDO032 58.8 64.6 5.8 20 0.53
KSDD033 0 25.8 25.8 85 0.32




Hole ID From (m) To (m) Interval (m) rer‘:c)i.ir?gfs
KSDDO033 10.9 23.3 12.4 40 0.52
KSDDO033 13.3 18.8 4.4 16 0.74

Forward Planning

As laboratory results for the current drilling program at Khao Soon are received they will be
used to enhance geological interpretations and grade modelling with a view to updating the
Exploration Target. At Than Pho West it is expected that PAM will be able to report an inaugural
Inferred Mineral Resource estimate, subject to ongoing success.

Following the completion of drilling at Than Pho West, PAM intends to relocate the drill rig to
the Reung Kiet Lithium Project where drilling is planned at the Bang | Tum and Reung Kiet
Lithium prospects, where previous work by PAM has identified high priority lithium drill targets.

The Company looks forward to keeping the market updated on the drilling progress and results
obtained from the ongoing drilling program at Khao Soon.

Pan Asia Metals Managing Director Paul Lock said: “PAM’s Khao Soon drilling program is
delivering the results required to allow PAM to move toward scoping and feasibility studies.
PAM has some more work to do at Khao Soon before it is positioned to deliver an inaugural
JORC Resource. We are also excited to be starting a small drill program at the Minter
Tungsten Project before Christmas and the Reung Kiet Lithium Project in early 2021”

Ends

Authorised by:
Board of Directors



About the Khao Soon Tungsten Project

The Khao Soon Tungsten Project is a wolframite style tungsten project located approximately
600km south of Bangkok in Nakhon Si Thammarat Province, Southern Thailand. PAM holds a
100% interest in 2 contiguous Special Prospecting Licences (SPL) a 1 Special Prospecting
Licence Application (SPLA) covering about 33km?>.
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Figure 4: Regional map identifying the location of the Khao Soon Tungsten Project



About Pan Asia Metals Limited (ASX:PAM)

Pan Asia Metals Limited (ASX:PAM) is a specialty metals explorer and developer focused on
the identification and development of projects in South East Asia that have the potential to
position Pan Asia Metals to produce metal compounds and other value-added products that
are in high demand in the region.

Pan Asia Metals currently owns two tungsten projects and two lithium projects. Three of the
four projects are located in Thailand, fitting Pan Asia Metal's strategy of developing
downstream value-add opportunities located in low-cost environments proximal to end market
users.

Complementing Pan Asia Metal’s existing project portfolio is a target generation program which
identifies desirable assets in the region. Through the program, Pan Asia Metals has a pipeline
of target opportunities in South East Asia which are at various stages of consideration. In the
years ahead, Pan Asia Metals plans to develop its existing projects while also expanding its
portfolio via targeted and value-accretive acquisitions.

To learn more, please visit: www.panasiametals.com

Stay up to date with the latest news by connecting with PAM on LinkedIn, Twitter and YouTube.

Investor Enquiries

Paul Lock

Managing Director
paul.lock@panasiametals.com

Media Enquiries

The Capital Network

Julia Maguire

+61 2 8999 3699
julia@thecapitalnetwork.com.au
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Competent Persons Statement

The information in this Public Report that relates to Exploration Targets, Exploration Results,
Mineral Resources or Ore Reserves is based on information compiled by Mr David Hobby,
who is a Member of the Australasian Institute of Mining and Metallurgy. Mr Hobby is an
employee, Director and Shareholder of Pan Asia Metals Limited. Mr Hobby has sufficient
experience that is relevant to the style of mineralization and type of deposit under consideration
and to the activity that he is undertaking to qualify as a Competent Person as defined in the
2012 Edition of the Australasian Code for Reporting of Exploration Results, Mineral Resources
and Ore Reserves. Mr Hobby consents to the inclusion in the report of the matters based on
his information in the form and context in which it appears.

Forward Looking Statements

Various statements in this document constitute statements relating to intentions, future acts
and events which are generally classified as “forward looking statements”. These forward
looking statements are not guarantees or predictions of future performance and involve known
and unknown risks, uncertainties and other important factors (many of which are beyond the
Company’s control) that could cause those future acts, events and circumstances to differ
materially from what is presented or implicitly portrayed in this document. For example, future
reserves or resources or exploration targets described in this document may be based, in part,
on market prices that may vary significantly from current levels. These variations may
materially affect the timing or feasibility of particular developments. Words such as
“anticipates”, “expects”, “intends”, “plans”, “believes”, “seeks”, “estimates”, “potential” and
similar expressions are intended to identify forward-looking statements. Pan Asia Metals
cautions security holders and prospective security holders to not place undue reliance on these
forward-looking statements, which reflect the view of Pan Asia Metals only as of the date of
this document. The forward-looking statements made in this document relate only to events
as of the date on which the statements are made. Except as required by applicable regulations
or by law, Pan Asia Metals does not undertake any obligation to publicly update or review any
forward-looking statements, whether as a result of new information or future events. Past
performance cannot be relied on as a guide to future performance.

Important

To the extent permitted by law, PAM and its officers, employees, related bodies corporate and
agents (Agents) disclaim all liability, direct, indirect or consequential (and whether or not arising
out of the negligence, default or lack of care of PAM and/or any of its Agents) for any loss or
damage suffered by a Recipient or other persons arising out of, or in connection with, any use
or reliance on this document or information.
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