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HIGHLIGHTS  
• Thailand introduces ‘Policy on Mining and Downstream Industry’ (the ‘Policy’) focusing 

on investment promotion in the exploration, mining and the downstream minerals 

processing industries, setting the foundations for minerals supply chain security. 

• PAM was very well received by Thailand’s Office of the Board of Investment, introducing 

the Company, its projects and its objective to deliver an initial 10,000tpa LCE into 

Thailand’s rapidly growing battery and electric vehicle supply chain. 

• Reung Kiet Lithium Prospect drilling assays reported for holes RKDD047 through 061, 

strike remains open to the north and south and down dip, positioning the Company to 

report its updated Mineral Resource Estimate in early 2023 with an expected increase 

in tonnes and a reclassification from Inferred to Indicated and possibly Measured. 

• PAM hosted a Reung Kiet site visit in September led by the Director General, Department 

of Primary Industry and Mines (DPIM).    

• EPL 19/2565 granted, facilitating additional drilling along strike to the south of the main 

mineralised zone at Reung Kiet. 

• Drill supported Exploration Target generated for the Bang I Tum Lithium Prospect 

located 8km north-east of the Reung Kiet Lithium Prospect. 

• High grade results from rock-chip and soil sampling and associated geological 

mapping substantially increase the exploration potential at the Bang I Tum Lithium 

Prospect. 

• Cash Balance of A$3.4 million. 
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Battery and critical metals explorer and developer Pan Asia Metals Limited (ASX: PAM) 
(‘PAM’ or ‘the Company’) is pleased to provide this Quarterly Activities Report, 
summarising activities for the quarter ending 30 September, 2022. 
 
We were very pleased to report during the Quarter that Thailand’s Prime Minister’s Office 
had announced the Thai Cabinet’s approval of the ‘Policy on Mining and Downstream 
Industry’ (the ‘Policy’) to improve investment promotion measures for the exploration, 
mining and the downstream minerals processing industries in Thailand.  See ASX 
Announcement dated  04 August, 2022, and titled ‘Thai PMO Policy Announcement - Policy 
on Mining and Downstream Industry’.  This is an important development for Thailand and 
the Company as through the Policy the Thai Government essentially put its minerals supply 
chain security front and centre of its industrial growth initiatives, recognising that minerals 
exploration, mining and processing are high risk activities requiring time, skills, substantial 
investment and a stable policy environment, and that there is a need to encourage these 
activities through investment promotion and incentives.   
 
PAM’s Directors Paul Lock and Thanasak Chanyapoon held two introductory meetings at 
Thailand’s Office of the Board of Investment (BOI).  The first meeting was with Ms. 
Duangjai Asawachintachit, Secretary General, and the second meeting was with the 
Investment Promotion Division led by Mr. Wirat Tatsaringkarnsakul, Principal Advisor (Plan 
and Policy Analyst Advisory Level) and Mr. Chatri Limpongsai, Director.  See ASX 
Announcement dated  15 August, 2022, and titled ‘Thailand Board of Investment Meetings 
- Policy on Mining and Downstream Industry’. These discussions covered the Policy and 
developments in the LIB and EV supply chain.  The BOI advised that it would support 
PAM’s projects and confirmed that mining projects geared toward value adding would be 
viewed favorably and that those mining projects delivering value added metals into the 
BOI’s promoted S-curve industries under the Thailand 4.0 initiative, which includes 
Aerospace, Alternative Energy, Next-Gen Automotive (EVs and LIBs) and Automation and 
Robotics, were of particular interest.   
 
The BOI was particularly interested in PAM’s lithium projects and PAM’s plans to produce 
lithium chemicals for use in Cathode Active Material (CAM) manufacturing in Thailand.  
The BOI confirmed that there would be incentives for exploration and mining activities as 
well as lithium chemical and CAM manufacturing.  The BOI is currently working with the 
MOI to develop the incentives package the subject of the Policy.  During discussions the 
BOI suggested that this may include an 8-year corporate income tax exemption and other 
related incentives for mining and downstream processing, which is subject to final 
approval by the Thai Government. 
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The BOI also confirmed that Thailand’s EV and LIB industrial ecosystems were developing 
rapidly with Chinese manufacturers BYD, Great Wall and Geely already producing EVs in 
Thailand and all three scheduled to start using lithium-ion batteries manufactured in 
Thailand within 3 years.  The BOI also confirmed that several other EV manufacturers were 
scheduled to start manufacturing in Thailand later this year.  Mercedes recently 
announced that it would be producing its EQS EV in Thailand.   
 
During the Quarter and following the announcement of the Policy on Mining and 
Downstream Industry and PAM’s meetings with the BOI, PAM conducted a site visit for the 
Department of Primary Industry Mines (DPIM).  The site visit was lead by the Director 
General and included staff from several departments within the DPIM.  The visit was very 
successful and the DG, DPIM, conveyed his and the DPIM’s support for the Company and 
RKLP. 
 
At the beginning of the Quarter PAM defined a drill supported Exploration Target of 8 to 
14 million tonnes at a grade ranging between 0.5% to 0.8% Li2O in accordance with the 
JORC Code 2012 at the Bang I Tum Lithium Prospect (Bang I Tum) located about 8km 
north-east of the Reung Kiet Lithium Prospect (Reung Kiet) in southern Thailand.  Both 
prospects are part of the Reung Kiet Lithium Project (RKLP).  Grades have also been 
estimated for Sn, Ta2O5, Rb, Cs and K, see Table 1 below. See ASX Announcement dated 
27 July, 2022, and titled ‘Reung Kiet Lithium Project Exploration Target’.  
 
The potential quantity and grade of the Exploration Target are conceptual in nature. 
There has been insufficient exploration to estimate a Mineral Resource and it is uncertain 
if further exploration will result in the estimation of a Mineral Resource. 
 
Table 1. RKLP – Bang I Tum Prospect - Exploration Target, 27 July, 2022 

 
Million 
Tonnes  Li2O % Sn % Ta2O5 

(ppm)  Rb %  Cs 
(ppm) K (%) 

Lower 8.0 0.80 0.09 120 0.30 250 2.80 

Upper 14.0 0.50 0.07 95 0.24 210 2.40 

 
At the end of the Quarter PAM reported that it had defined a new prospective zone at 
Bang I Tum about twice the size of the zone for the drill supported Exploration Target.  As 
shown in Figure 1 the new zone has been interpreted to be a westerly extension of the 
dyke swarm of the Exploration Target. See ASX Announcements dated 21 September, 
2022, and 24 October, 2022, and titled ‘Bang I Tum Prospect - Exploration Update’ and 
‘Bang I Tum Prospect – High Grade Lithium Results’ respectively.  
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Extensive high Li2O grades were reported in the rock-chip samples. 44 of the 64 (~70%) 
samples collected averaged 1.56% Li2O at a 0.30% Li2O cutoff, the results also included: 
 

• 35 samples >1.00% Li2O 
• 12 samples >2.00% Li2O 
• Maximum grade 2.62% Li2O 

 

 
Figure 1 Bang I Tum Lithium Prospect –soil and rock-chip data 
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Many of the samples are described as weathered, purple to white or white pegmatite or 
aplite. The purple color corresponds to observed lepidolite, which is a direct indication as 
to the presence of lithium (see Photo 1). 
 

 
Photo 1. Selected Rock-chip samples, Bang I Tum Lithium Prospect 

 
The Company conducted sighter metallurgical testwork (rougher flotation) on weathered 
trench and rock-chip pegmatite samples of a similar nature from Reung Kiet. The testwork 
was conducted by AMML and the results indicated good lithium recoveries of 93.3% to a 
rougher concentrate grading 2.76% Li2O. The liberation of the lepidolites in all 
concentrates was noted as being extremely good, although the recovery of lithium to the 
concentrate was also high there was considered to be room for improving the lithium 
grade.  See ASX Announcement dated  08 October, 2020, and titled ‘Technical Reports for 
PAM Projects’. 
 
During the Quarter the Company reported that Exclusive Prospecting License Application 
2/2564 located immediately south of the Reung Kiet Lithium Project had been granted 
with license number 19/2565 (EPL 19/2565).  See ASX Announcement dated 07 September, 
2022, and titled ‘Revised Grant of EPL No. 19/2565 - Reung Kiet Lithium Project, Thailand’.  
EPL 19/2565 captures the extension of the pegmatite dyke swarm at the southern end of 
the Reung Kiet, providing PAM the ability to extend the drill pattern to the south of the 
richest section of the lepidolite pegmatite dyke swarm. It also enables PAM to drill for 
depth extensions to the pegmatite dyke swarm on several of the southernmost sections 
where mineralisation remains open (see Figure 2). 
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Figure 2. Reung Kiet Prospect, Location of EPL 19/2565 

 
During the Quarter PAM released three (3) drilling updates for Reung Kiet, see PAM’s ASX 
announcements dated 11 July, 18 August, and 12 October, 2022, and titled accordingly 
(see Table 3: Summary of ASX Announcements). These announcements related to assay 
results received for infill and extensional sampling from drill holes RKDD047-061 (see Table 
2).  Lithium assay results continue to be positive with potential by-product assay grades 
for Sn, Ta, Cs, Rb and K on par or better than the peer group.   
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Table 2. RKLP – Reung Kiet Prospect – Standout Drill Results for the Quarter 

Hole ID from (m) to (m) int (m) Li2O (%) Sn (ppm) 
Ta2O5 

(ppm) 
Rb (%) Cs (ppm) K (%) 

RKDD049 126.85 133.90 7.05 0.68 685 88 0.33 197 2.21 

RKDD052 107.40 120.55 13.15 0.74 343 104 0.24 370 2.47 

RKDD052 107.40 112.90 5.50 1.16 613 142 0.39 425 2.66 

RKDD053 99.25 108.50 9.25 0.79 601 106 0.30 343 2.68 

RKDD053 104.90 108.50 3.60 1.31 860 137 0.44 359 2.80 
RKDD054 72.20 81.80 9.60 0.58 322 72 0.20 322 2.60 

RKDD054 87.70 117.65 29.95 0.55 327 67 0.19 312 2.46 

RKDD054 102.10 110.90 8.80 1.00 643 116 0.35 369 2.84 

RKDD055 83.90 104.40 20.50 0.60 309 77 0.22 332 3.00 

RKDD055 86.30 94.55 8.25 0.98 534 120 0.34 308 2.91 

RKDD056 57.20 62.80 5.60 1.18 717 115 0.44 377 3.23 

RKDD056 92.20 107.10 14.90 0.59 314 70 0.20 334 2.74 

RKDD057 18.90 44.40 25.50 0.71 288 106 0.21 447 1.98 

RKDD057 22.50 28.70 6.20 1.02 414 147 0.32 453 2.17 

RKDD057 36.05 39.50 3.45 1.30 465 234 0.43 860 2.89 
RKDD057 63.00 80.90 17.90 0.43 172 77 0.15 436 2.69 

RKDD058 0 1.10 1.10 1.58 631 200 0.53 815 3.04 

RKDD058 4.55 8.00 3.45 1.62 518 140 0.52 549 3.49 

RKDD059 5.80 13.55 7.75 0.73 345 122 0.27 297 1.65 

RKDD059 6.85 11.00 4.15 1.12 503 177 0.42 445 2.43 

RKDD059 29.00 37.50 8.50 1.03 404 107 0.32 499 2.80 

RKDD060 11.10 20.25 9.15 0.58 353 121 0.22 264 2.21 

RKDD061 16.30 29.00 12.70 0.47 235 82 0.18 324 2.45 

RKDD061 20.10 21.30 1.20 1.56 475 150 0.47 429 3.35 

RKDD061 26.00 27.00 1.00 1.44 645 293 0.51 739 3.38 

 
PAM completed the Quarter on drill holes RKDD090 and RKDD032 (tail) with 1,709 meters 
drilled during the quarter for a total of 15,175.6 meters drilled at Reung Kiet as at 30 
September.  PAM is currently drilling RKDD093 and RKDD094.  As at 31 October a total of 
16,884.6 meters have been drilled at RKLP inclusive of drilling at the Bang I Tum Prospect.  
See Figure 3. 
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Figure 3. Reung Kiet Prospect, Phang Nga Province, southern Thailand 

 
In the June 2022 Quarterly Report PAM also discussed five (5) Special Prospecting Licence 
Applications (SPLA) covering approximately 45km2 in the Phang Nga Province in southern 
Thailand – the ‘Kata Thong Geothermal Lithium and Hard Rock Lithium-Tin Project’ (Kata 
Thong), see PAM’s ASX Announcements dated 31 August 2021 titled ‘Geothermal Li and 
Hard Rock Li-Sn Initiative’, 29 July, 2022, and titled ‘June 2022 Quarterly Report’.  Due to 
the Covid-19 pandemic PAM had experienced delays in these applications but the 
application process has returned to normal. Two applications (DSPLA1 and 2) are being 
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prepared for consideration by the DPIM sub-committee in Bangkok, the final step before 
being presented for approval.  Two applications (DSPLA 3 and 4) are awaiting sign off 
from the Governor, Phang Nga Province, before proceeding to DPIM, Bangkok.  The 5th 
application (DSPLA 5) is currently on hold and awaiting clarification on land tenure.   

WORK PLAN 

Drilling 
PAM continues drilling at Reung Kiet and is currently drilling holes RKDD093 and RKDD094. 
At this stage PAM has an additional 13 holes planned at Reung Kiet which includes holes 
planned on EPL 19/2565 to test for southern extensions at Reung Kiet. Landholder 
approvals are currently being sought in order to conduct drilling of the six most southern 
holes in this plan.  Depending upon results additional holes may also be drilled.   
  
Results for drillholes RKDD062-073 have been delayed due to increasing laboratory turn-
around times. PAM has since modified the analytical methods used in order to assist in 
reducing wait times for assay results. Samples for drillholes up to RKDD087 are currently 
with the laboratory with additional samples being dispatched shortly. The anticipated 
Mineral Resource update for Reung Kiet, initially planned for later this year will be 
delivered in early 2023.  
  
PAM also plans to conduct drilling at the Bang I Tum lithium prospect where an Exploration 
Target has been defined, see ASX announcement dated 27 July, 2022 and titled ‘Reung 
Kiet Lithium Prospect – Exploration Target’. This target area has since been significantly 
expanded, see ASX announcement dated 21 September, 2022 and titled Bang I Tum 
Prospect – Exploration Update and, subsequent the end of the Quarter see ASX 
announcement dated 24 October, 2022 and titled Bang I Tum Prospect – High Grade 
Lithium Results. Landholder agreements are currently being finalised in order to drill 
targets at Bang I Tum.  
  
Under its General Prospecting Licenses (GPL) PAM has recently recommenced exploration 
at the Kata Thong Project to investigate  potential for lithium in geothermal discharges as 
well as potential for hard-rock lithium +/- tin deposits.  Results of this work will be reported 
when available. A GPL grants rights for mineral prospecting and exploration within a 
designated area of an administrative district or a province and exploration is restricted to 
geological, geochemical or geophysical surveys, i.e. trenching and drilling, are not 
permitted.  PAM will be able to conduct general reconnaissance activities on an exclusive 
basis on areas where PAM has SPL or EPL applications as SPL and EPL applications and 
licenses are exclusive. 
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Metallurgical testing of Reung Kiet mineralisation is ongoing with programs investigating 
the flotation of lepidolite to concentrate as well as the recovery of tin, tantalum, quartz 
and feldspar. The lepidolite concentrate produced will be used to test various methods of 
lithium recovery to saleable lithium compounds. Ore sorting test-work will also be 
undertaken to investigate the potential to separate lower grade siltstone from higher 
grade pegmatite in order to increase lithium grades in the mill feed.  
  
The final lepidolite flotation testwork report is due in the near term and lepidolite 
concentrate is currently being produced. The sample for ore sorting testwork is currently 
being prepared and crushed at Nagrom laboratories in Perth.  
 
PAM continues to assess lithium and other battery metal target opportunities in the 
region. 

MARKETS 

Lithium 
We had another quarter of negative sentiment in the global equity markets due to global 
inflationary pressures, the war in Ukraine, and continuing interest rate increases, which 
has seen global equities pull back and tech equities pull back substantially.  The NASDAQ 
finished the Quarter flat after a rally during the Quarter but tech stocks continued to fall, 
Meta Platforms (facebook) is down >70% year to date and Peloton Interactive is down 
80% year to date and 95% on its lifetime high.  Despite this battery metal and particularly 
lithium explorers and developers are prospering as the growth in EV uptake gains 
momentum, bringing demand for battery metals along with it.   
 
During the Quarter the Biden Administration sent a very strong foreign policy message 
through the introduction of the Inflation Reduction Act (IRA) in August.  The IRA includes 
$370 billion in tax and investment incentives for clean energy and has been topical in the 
lithium sector as it aims to restore certain clean energy industries and nurture US 
competitors to Chinese EV and LIB companies. The IRA is also an attempt to remake 
several clean-energy industries, some of the subsidies are only available to US companies 
manufacturing in the US, with a particular emphasis on EVs and LIBs.   
 
As per Figure 4 below investment in EV and LIB manufacturing in North America has been 
rising since the signing of the IRA, with Honda-LG’s US$4.4 billion and Toyota’s US$2.5 
billion investment  commitments being the largest so far.  Most of this investment is in LIB 
and Cathode Active Material (CAM) manufacturing. 
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 Figure 4. Post IRA Investment by Type: Announcements between Aug 16 and October 26, 2022 

(Source: Bloomberg BNEF Research Alert, 27 October, 2022) 
 
The IRA will bring benefits to some lithium explorers and developers but the US is a high 
cost environment and therefore the question as to competitiveness needs to be answered.  
In addition geopolitics is not so simple, manufacturers are still relocating to Asia for cost 
reasons, not to mention the region’s growth prospects, and governments are not 
necessarily going to allow intellectual property to be transferred to the US because of the 
IRA.  BMW recently announced that it will cease manufacturing its electric Mini in the UK 
for cost reasons, with its Aceman electric Mini to be manufactured in China through its 
joint venture with Great Wall Motors. Toyota Tsusho recently invested in a Chinese 
manufacturer of Electrolytic Lithium Salt for LIBs, in part for cost reasons but the 
arrangement facilitates intellectual property transfer to China.  South Korea’s Ministry of 
Trade, Industry, and Energy rejected plans by L&F, a mid-tier battery materials 
manufacturer, to build a cathode materials plant in the U.S. citing insufficient measures to 
protect state-of-the-art technologies for cathode material production.   
 
As per Figure 5 below China is entering a new phase of electric vehicle adoption as 
technological advancements, model diversification and operating cost benefits are 
driving the country to cross the tipping point for mass market uptake.  37% of economy 
cars sold for the period January to August 2022 were electric, 21% in the mass market and 
premium segments. 
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EV Manufacturing

Cathode & Anode Material Production

Battery Manufacturing
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Figure 5. China’s EV Boom Forces Automakers to Adapt or Die. 

(Source: Bloomberg BNEF Research Alert, 24 October, 2022) 
 
We believe investors are too focused on the European and North American EV and LIB 
markets, overlooking the growth opportunities in South and Southeast Asia, generally 
tagging the region as ‘emerging’ when it comprises several advanced industrial 
economies which are thriving.  PAM is in a unique position, being the only lithium explorer 
in Southeast Asia with advanced lithium projects.  As per Figure 6, PAM’s lithium projects 
are central to the rapidly developing EV and LIB markets in India, Vietnam, Thailand and 
Malaysia.  India and ASEAN represent 2 billion people, India’s emerging middle class 
represents 350 million people alone and, in the India-ASEAN region, two and three-
wheeler EVs are set to boom and the uptake of EVs is noticeable in Thailand.  At this point 
PAM is the only lithium explorer/developer set to deliver lithium chemicals from within this 
region into this region. 
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Figure 6. The Lithium Growth Engine in South & Southeast Asia 

 
The latest lithium concentrate sale price on the Battery Metal Exchange was over 
US$7,800 per tonne1 on an SC6.0 CIF China equivalent. The 24month average ratio of 
Lithium Carbonate Equivalent (LCE) to 6.0% Spodumene Concentrate (SC6) (LCE/SC6) is 
about 19.1x, it currently sits at 13x. The question is will LCE will trade up to the average 
multiple or are the convertors making good enough margins at 13x.  
 

  
Figure 7. Lithium Carbonate / Hydroxide Price (US$ delivered, China)  

 

 
1 Pilbara Minerals Limited ASX Announcement (18 October, 2022). BMX pre-auction bid – US$7,830/DMT. 
[online]. Available at: https://www.asx.com.au/asxpdf/20221018/pdf/45gdzjlwk1nwg3.pdf. [Accessed 30 
October 2022]. 
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Battery grade lithium carbonate (Li2CO3) and lithium hydroxide (LiOH) prices reached 
record levels on the 26th of October, trading at US$78,419 and US$75,631 respectively on 
a delivered basis China (see Figure 8).   
 

  
Figure 8. Lithium Carbonate / Hydroxide Price (US$ delivered, China) 

 
 

Tungsten 
Tungsten is not a well understood metal but it is a critical metal and in 2020 was ranked 
as the metal with the highest level of economic importance by the European Commission’s  
‘Study on the EU's list of Critical Raw Materials (2020)’2. This is so because tungsten is 
absolutely essential for industry and industrial activity. 
 
PAM’s Khao Soon Tungsten Project is one of the largest and highest grade tungsten 
exploration projects in the global peer group, with an Exploration Target of 15-29Mt at 
0.2-0.4% WO3, PAM is currently awaiting metallurgical test results but has fielded interest 
from Asian companies seeking to diversify their supply chain.  PAM’s aim is to value add 
a concentrate and produce Ammonium paratungstate (APT). 
 
APT is the benchmark price used for tungsten trioxide (WO3) concentrates.  WO3 
concentrates are priced at a ~18-35% discount to the APT price, the discount is governed 
by a number of factors including market conditions, geography and concentrate quality.  
As per Figure 9 below the APT price on a Free on Board (FOB) basis China has remained 

 
2 European Commission (2020). Study on the EU's list of Critical Raw Materials (2020). [online]. Available at: 
https://ec.europa.eu/growth/sectors/raw-materials/areas-specific-interest/critical-raw-materials_en. 
[Accessed 18 July, 2020]. 

https://ec.europa.eu/growth/sectors/raw-materials/areas-specific-interest/critical-raw-materials_en
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reasonably steady, slightly down from its peak of ~US$34,300/t in mid April 2022 to 
US$32,000/t in October. 
 

 
Figure 9. Ammonium Paratungstate Price (US$ FOB, China) 

 
With very strong pricing for both lithium and tungsten, PAM is well positioned with its 
focus on critical metals and projects in low cost environments which are proximal to 
advanced industrial centres, which position PAM for value adding. 

PROJECT GENERATION 
PAM’s objective is to identify and develop battery and critical metals projects which have 
the potential to be situated in the lower third of the cost curve and which are situated in 
low cost jurisdictions proximal to advanced industrial centres, and which have low carbon 
footprints.   
 
This strategy offers PAM three key advantages:  

• Lower cost projects have more robust economics, and therefore can weather the 
commodity price cycle;  

• For lower cost projects with the right minerology and which are proximal to 
advanced industrial centres, there is greater potential for value adding, which in-
turn can soften the amplification of the underlying commodity price cycle and result 
in a greater diversity of revenue streams; and 

• Projects with lower carbon footprints will attract more interest from downstream 
consumers. 

 
These are the reasons PAM focuses on the projects in its portfolio and similar project 
opportunities in Asia.  PAM has an active project generation program in the battery and 
critical minerals space and considers projects from early stage through to advanced 
exploration stage. 
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PAM focuses on Asia for both geological and economic reasons, with PAM’s primary focus 
currently in Southeast Asia. The Company’s projects are located in the Thai section of the 
Southeast Asian Tin-Tungsten Belt, which extends from Myanmar in the north through 
Thailand and Peninsular Malaysia to the Tin Islands in the south. This belt is appealing 
due to the occurrence of a suite of specialty metals associated with granite related tin, 
tungsten, lithium, tantalum, niobium, rubidium, caesium, rare earths and other rare metals. 
There has been very little modern exploration and the belt contains some of the largest 
historical tin producing districts in the world, particularly Southern Thailand and much of 
Peninsula Malaysia. 
 
Operating in Asia gives the Company access to modern industrial economies with globally 
competitive cost environments, and the fastest growing and most populous region on 
earth. The Company’s strategy is simple, we seek to secure exploration and development 
assets which have the potential to be positioned in the lowest or leading third of the cost 
curve and which position the Company for downstream value adding opportunities. Cost 
curve positioning is paramount in our decision-making, as assets positioned further up the 
cost curve are generally more difficult to finance and develop. Regardless of the size or 
grade of an asset, if finance cannot be secured then the asset is worth relatively little. 
 
PAM is also focusing on its future carbon footprint.  PAM is highly confident that it can 
produce lithium products from lepidolite with a near zero carbon footprint and PAM’s 
geothermal lithium holdings have the potential to produce lithium products with a zero 
carbon footprint.  There has been a steadily increasing focus on carbon footprint over the 
last decade. Vehicle manufacturers are also focusing on their supply chain carbon 
footprints to help them meet market expectations and increase the credibility of their 
electric vehicle offerings.  This focus is creating an opportunity in the market for low to 
zero carbon lithium projects as they will be more attractive to financiers and their lithium 
products will be more attractive to end users.  We believe that these products will attract 
a price premium to the broader market. 
 
The opportunity to move downstream is also very important. In general, value adding mine 
output will offer the Company better and more consistent profit margins and a larger 
footprint of customers, and exposure to new opportunities. For critical metals such as 
tungsten and battery metals such as lithium, value adding can be incorporated into a 
feasibility study if the geology, geography and cost environment is right. 
 
PAM continues to explore opportunities which have the potential to meet its stated 
strategic objectives; all opportunities are located in Asia and would complement the 
Company’s project portfolio of battery and critical minerals projects. 
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CORPORATE 

General 
On the 30th of September the Company advised that 72,935,348 shares would be released 
from escrow on the 7th of October, 2022.  The escrow shares represented 10 holders, with 
7 being related parties and 3 unrelated parties.  These shareholders represented to PAM 
that they are supportive of PAM’s Management and PAM’s strategy. 
 
There were no other material corporate activities during the Quarter. 
 

Finance 
PAM is a US Dollar reporter and therefore its financial statements are reported in US 
Dollars, including its Quarterly Appendix 5B. 
 
As at 30 September, 2022, the Company held A$3.4m (US$2.2m) in cash. 
 
PAM’s expenditure during the Quarter was as follows: 
 

Item US$ (‘000s) A$ (‘000s) 

Cash Balance at beginning of Quarter 3,155 4,579 

Staff Costs (82) (119) 

Administration and Corporate Costs (366) (535) 

Property, Plant and Equip. Purchases - - 

Exploration and Evaluation (440) (644) 

Cost of raising capital - - 

Other (6) (9) 

FX Movements (80) 81 

Cash Balance at End of Quarter 2,181 3,353 

During the Quarter the Company made payments of US$82k (A$119k) to the Directors of 
the Company towards their remuneration. 
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EVENTS SUBSEQUENT TO QUARTER END 
Subsequent to the Quarter end PAM reported that 72,935,348 shares were released from 
escrow. See ASX Announcement dated 07 October, 2022, and titled ‘Application for 
quotation of securities - PAM’. 
 
Subsequent to the Quarter end PAM provided a drilling update for the Reung Kiet Lithium 
Prospect, advising that infill and extensional drilling was ongoing and that the deepest 
lepidolite had been observed at RK South, and that mineralisation remains open at depth 
and along strike.  In this announcement the Company highlighted that hole RKDD085 
delivered 32.7m of pegmatite from 295.7m and 13.25m of pegmatite from 359.6m, 
demonstrating that the system continues down dip and remains open.  See ASX 
Announcement dated 12 October, 2022, and titled ‘Reung Kiet Lithium Project - Drilling 
Update’. 
 
Subsequent to the Quarter end  PAM provided an exploration updated for the Bang I Tum 
Lithium Prospect located about 8km northeast of the Reung Kiet Lithium Prospect.  The 
Company reported high Li2O grades in rock-chip samples, with 44 of 64 samples 
averaging 1.56% Li2O at a 0.30% Li2O cutoff, 35 samples >1.00% Li2O, 12 samples >2.00% 
Li2O, with a maximum grade of 2.62% Li2O.  All assays are based on non-selective sampling 
techniques.  This new target zone is approximately 800m long and 200m wide,  within 
which a lepidolite rich pegmatite dyke and vein swarm has been interpreted.  The zone is 
located immediately west and north of previously the defined and drill supported 
Exploration Target of 8.0-14.0MT at 0.5-0.8% Li2O, and is approximately twice as large as 
the footprint of this Exploration Target.  See ASX Announcement dated 24 October, 2022, 
and titled ‘Bang I Tum Prospect – High Grade Lithium Results’. 
 
 
 
Ends 
 
Authorised by: 
Board of Directors 
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TABLE 3 - SUMMARY OF ASX ANNOUNCEMENTS 

Date 
Price 

Sensitive 
Title 

Relevant 
Project(s) 

01 Jul 2022  Change of Director's Interest Notice  

04 Jul 2022 $ Updated Corporate Presentation  

11 Jul 2022 $ Drilling Update - Reung Kiet Lithium Project RKLP 

27 Jul 2022 $ Reung Kiet Lithium Project Exploration Target RKLP 

29 Jul 2022 $ Quarterly Activities/Appendix 5B Cash Flow Report  

04 Aug 2022 $ Thailand Mineral Policy  

15 Aug 2022 $ Thailand Board of Investment Meetings RKLP 

18 Aug 2022 $ Drilling Update - Reung Kiet Lithium Project RKLP 

05 Sep 2022  Grant of EPL No 19/2565 - Reung Kiet Lithium Project RKLP 

07 Sep 2022  
Grant of EPL No 19/2565 Reung Kiet Lithium Project - 
Revised 

RKLP 

13 Sep 2022  Half Year Accounts  

21 Sep 2022 $ Bang I Tum Prospect - Exploration Update RKLP 

30 Sep 2022  Release of Shares from Escrow  

Announcements subsequent to quarter end 

07 Oct 2022  Application for quotation of securities - PAM  

12 Oct 2022 $ Drilling Update - Reung Kiet Lithium Project RKLP 

24 Oct 2022 $ Bang I Tum Prospect - High Grade Lithium Results RKLP 

25 Oct 2022  PAM Corporate Presentation RKLP 
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TABLE 4 - TENEMENT SCHEDULE – SPL AND EPL 

Tenement / 
Application 

Holder / 
Applicant 

% Held Granted 
Term 

(Years) 
Area (Km2) Country 

Reung Kiet Lithium Project 

JSPL 1/2562 SIM 100 15-Feb-2019 5 12.3 Thailand 

JSPL 2/2562 SIM 100 15-Feb-2019 5 12.7 Thailand 

JSPL 3/2562 SIM 100 15-Feb-2019 5 11.9 Thailand 

EPL 19/2565 SIM 100 01-Sep-2022 2 1.0 Thailand 

Kata Thong Geothermal Lithium and Hard Rock Lithium/Tin Project 

DSPLA1 PAM2 100 Application na 8.3 Thailand 

DSPLA2 PAM2 100 Application na 10.3 Thailand 

DSPLA3 PAM2 100 Application na 7.8 Thailand 

DSPLA4 PAM2 100 Application na 3.8 Thailand 

DSPLA5 PAM2 100 Application na 14.7 Thailand 

Khao Soon Tungsten Project(i) 

TSPL 1/2563 TMV 100 14-May-2020 5 7.1 Thailand 

TSPL 2/2563 TMV 100 20-Aug-2020 5 15.9 Thailand 

TSPLA 1/2549 TMV 100 Application na 11.0 Thailand 

SIM: Siam Industrial Metal Co. Ltd.; PAM2: Pan Asia 2 Metals (Thailand) Co. Ltd.; TMV: Thai Mineral Ventures Co. Ltd.  SIM, 
PAM2, and TMV are 100% held subsidiaries of the Company or a 100% held subsidiary of one of the Company’s 100% held 
subsidiaries.   
(i) Thai Goldfields NL (TGF) will receive a A$2m cash payment upon first WO3 concentrate production being achieved for a 
tungsten project on Special Prospecting Licence Application No.1/2549 (TSPLA 1/2549) or its successor title over the historic 
Khao Soon Tungsten Mine and a A$2m cash payment upon first WO3 concentrate production being achieved for a project 
on any tenement abutting TSPLA 1/2549 or any successor title.  David Docherty is a Director of Pan Asia Metals and TGF. 
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TABLE 5 - TENEMENT SCHEDULE – GENERAL PROSPECTING LICENSES, THAILAND 

Tenement / 
Application 

Holder / 
Applicant 

Province Related Project % Held Granted 
Term 

(Years) 
PL1/2565 
Bangphra-Nua 

PAM1 Ranong n/a 100 07-June-2022 1 

PL1/2565 Bang-
Rin 

PAM1 Ranong n/a 100 09-June-2022 1 

PL1/2565 
Raja-Grood 

PAM1 Ranong n/a 100 17-June-2022 1 

PL1/2565 
Banna 

PAM1 Ranong n/a 100 05-June-2022 1 

PL1/2565 
Rommanee 

PAM2 Phang Nga Kata Thong 100 01-June-2022 1 

PL1/2565 
Thana 

PAM2 Phang Nga Kata Thong 100 10-June-2022 1 

PL1/2565 
Lhe 

PAM2 Phang Nga Kata Thong 100 17-June-2022 1 

PL1/2565 
Noppring 

PAM2 Phang Nga Kata Thong 100 20-June-2022 1 

PAM1: Pan Asia 1 Metals (Thailand) Co. Ltd.; PAM2: Pan Asia 2 Metals (Thailand) Co. Ltd.  PAM1 and PAM2 are 100% held 
subsidiaries of the Company or a 100% held subsidiary of one of the Company’s 100% held subsidiaries.   
A GPL is a non-exclusive, non-renewable and non-transferable licence and is valid for one year.  A GPL grants rights for 
mineral prospecting and exploration within a designated area of an administrative district or a province and exploration is 
restricted to geological, geochemical or geophysical surveys, i.e. trenching and drilling, are not permitted.  Under its GPLs 
PAM will be able to conduct general reconnaissance activities on an exclusive basis on areas where PAM has SPL or EPL 
applications as SPL and EPL applications and licenses are exclusive, and on a non-exclusive basis on areas where PAM does 
not have SPL or EPL applications.  Therefore, on PAM’s Kata Thong application areas for example, PAM can conduct general 
exploration activities during the application process and therefore is positioned to identify or define drill targets and 
prepare them so that drilling can begin upon the award of the Kata Thong licenses.  
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– Paul Lock 
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– David Hobby 
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   Non Executive Director 
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   Non-Executive Director 
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Phone: +66 2238 1639 
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ABOUT PAN ASIA METALS LIMITED (ASX:PAM) 
Pan Asia Metals Limited (ASX:PAM) is a battery and critical metals explorer and developer 
focused on the identification and development of projects in Asia that have the potential 
to position the Company to produce metal compounds and other value-added products 
that are in high demand.  
 
Pan Asia Metals is Exploring A Better Future®, we explore with principles, and we intend 
to mine and process with principles, conducting ourselves in a way that will bring benefit 
to all stakeholders, knowing that success includes community and environment. 
 
Pan Asia Metals owns two lithium projects and one tungsten project.  The projects are 
located in Thailand, a low cost advanced industrial economy, and fit the Company’s 
strategy of developing downstream value-add opportunities situated in low-cost 
environments proximal to end market users. 
 
Complementing Pan Asia Metal’s existing project portfolio is its target generation 
program, aiming to identify desirable assets in the region. 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 and Twitter. 
 

Investor and Media Enquiries  
 
Paul Lock  
Pan Asia Metals Limited 
Managing Director  
paul.lock@panasiametals.com 

Anthony Thompson 
Viriathus Capital Pty Ltd 
1300 509 924 
investors@viriathus.com.au  

  
  
Stay up to date and be informed by scanning this QR Code, we will deliver 
the latest news and updates directly to you.  
 

  
  

http://www.panasiametals.com/
https://twitter.com/PanAsiaMetals
mailto:paul.lock@panasiametals.com
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ABOUT THE REUNG KIET LITHIUM PROJECT 
The Reung Kiet Lithium Project is a lepidolite style lithium project located about 70km 
north-east of Phuket in the Phang Nga Province in southern Thailand. Pan Asia holds a 
100% interest in 3 contiguous Special Prospecting Licenses (SPL) and 1 Exclusive 
Prospecting License (EPL) covering about 40km². 
 

 
Regional map identifying the location of the Reung Kiet Lithium Project  
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ABOUT THE KATA THONG LITHIUM PROJECT 

The Kata Thong Lithium Project is a geothermal lithium and hard rock lithium-tin project 
located about 100km north-east of Phuket in the Phang Nga Province in southern 
Thailand. Pan Asia holds a 100% interest in 5 Special Prospecting Licence Applications 
(SPLA) covering about 45km². 
 

 
Regional map identifying the location the Kata Thong Lithium Project 
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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 33km². 
 

 
Regional map identifying the location of the Khao Soon Tungsten Project 
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Competent Persons Statement 
The information in this report that relates to Mineral Resources is based on information 
compiled by Ms Millicent Canisius and Mr Anthony Wesson, both full-time employees of 
CSA Global. Mr Anthony Wesson is a Fellow and Chartered Professional of the 
Australasian Institute of Mining and Metallurgy and Ms Millicent Canisius is a Member of 
the Australasian Institute of Mining and Metallurgy. Mr Anthony Wesson and Ms Millicent 
Canisius have sufficient experience, relevant to the style of mineralisation and type of 
deposit under consideration and to the activity which they are undertaking, to qualify as 
Competent Persons as defined in the 2012 Edition of the Australasian Code for the 
Reporting of Exploration Results, Mineral Resources and Ore Reserves (JORC Code). Mr 
Anthony Wesson and Ms Millicent Canisius consent to the disclosure of the information in 
this report in the form and context in which it appears.  
 
The information in this report that relates to Exploration Targets and Exploration Results, 
is based on information compiled by Mr. David Hobby, is a Member of the Australasian 
Institute of Mining and Metallurgy. Mr. Hobby is a full time employee, Director and 
Shareholder of Pan Asia Metals Limited. Mr. Hobby has sufficient experience, relevant to 
the style of mineralisation 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 (JORC Code). 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-
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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. 


