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Price 46p
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Company Summary o ! % ! ( 1% :0+0+
) 1% /% ( % !
Chaarat Gold Holdings is exploring a new 1000470 !'! 1) % ;! 0 ( 4 !
owned gold district in the Kyrgyz Republic. 50+ % o ) ) 104 ) $
series of parallel gold orebodies have been traceﬁi 7 /1 | I
from surface. 3.3 Moz of JORC Compliant* ) . ) . .
Indicated and Inferred resources have been ) | 2% + - ((
outlined so far. With all targets open on dtrike an + - " % | | ) ) 1
at depth, significant resource additions are ! ' : : ot
anticipated. % ) )% ) I (! ey
1 $ $31<6& ($ ) ! 1 %
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Analyst
Roger Bade ARSM Performance
rogermared peApAMEISIp.com Year End Dec ($000 2008/  1H2008/  1H2009 2009E 2010E
+44 (0)20 7569 9675 e Bl DR (000 | ] :
Exploration expenses
Please see analyst certification and Administration expenses
important disclosures at the end of this .
report. Operating loss

Attributable loss
Gold resource Moz

Source: Libertas Partners Estimates and Company Data
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Geological map of the Chaarat property showing gold
targets-Source Company
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Financial Statements

1% >

Year-End Dec (US$000)
Income Statement
Exploration expenses
Administrative expenses
Share option expense
Other operating expenses
Operating loss

Net financial income
Attributable loss

Balance Sheet

Intangible assets

Property, plant & equipment
Other receivables

Inventories

Trade & other receivables

Cash

Assets held for sale

Current assets

Trade payables

Accrued liabilities

Total liabilities

Attributable Equity

Cash Flow

Attributable loss

Intangible assets amortisation
Depreciation of fixed assets
Net finance income

Share based payments
Forex

Change in inventories
Changes in receivables
Changes in payables
Property, plant & equipment
Movement in loans

Share issue net of expenses
Net change in cash

Starting cash

Forex movements

Closing cash

2008/

-8,244,0¢
-2,461,7¢
-752,34
-34,99
-11,493,1«
-419,21
-11,912,3¢

99,47
2,022,41
59,58
434,61
1,375,44
39,56
1,909,2C
-69,52
-280,21
-349,73
3,681,3¢

-11,912,3¢
21,79
613,02
-7,66'
752,34
618,99
416,25
393,18
-225,97
-1,737,0¢
-39,95
--11,107,4
13,128,8:
-645,97
1,375,44

1HO08:/

-2,997,8¢
-1,381,7(
-357,58
14,56
-4,722,5¢
-69,23
-4,791,8:

25,62
2,064,82
38,38
294,16
1,706,81
7,004,2¢
9,005,24
-481,97
-70,50
-552,47
10,581,6:

-4,791,8:
2,67:
256,75

0

357,59
247,47
181,67
-965,02
-23,23
-1,144 4%
-5,878,3¢
13,128,8:
-246,21
7,004,2¢

1HO9,

-1,512,4¢
-932,47
-385,1€
-33,52
-2,863,6¢
106,88

-2,756,7¢

73,47
1,667,2(
27,05
212,87
2,850,8¢
3,090,7¢
-127,91
-231,1%
-359,0€
4,472,3¢

-2,756,7¢
26,00
313,07
-69°
385,18
-174,47
-24,01
345,28
18,41
4,64
8,55’
3,227,4¢
1,372,71
1,375,4¢
102,69
2,850,8¢

200091

-3,500,0(
-2,000,0(
-385,1¢
-65,00
-5,950,1¢
145,00
-5,805,1¢

75,00
1,500,0¢
30,00
200,00
5,066,3
5,296,3¢
-100,0C
-240,0C
-340,0C
6,531,3

-5,805,1¢
30,00
625,00
400,00
-175,0C
-29,58
-234,61
30,47
5,001
8,844,81
3,690,9C
1,375,44

5,066,34

2010E

-6,000,0(
-2,100,0(

-65,00
-8165,0(
125,0C
-8,040,0C

75,000

1,400,000
35,00
200,0C

5,566,349

5,801,3¢
-100,000
-240,0C
-340,0C

6,936,349

-8,040,000
30,000
600,000

400,000
5,000
0
0
5,000
7,500,000
500,000
5,066,349

5,566,349
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