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Disclaimer

CHAARAT

THE COMPANY’S SECURITIES HAVE NOT BEEN REGISTERED AND
WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933,
AS AMENDED (THE “U.S. SECURITIES ACT”) OR ANY U.S. STATE
SECURITIES LAWS AND MAY NOT BE OFFERED AND SOLD IN THE
UNITED STATES EXCEPT WITH A REGISTRATION OR AN EXEMPTION
FROM REGISTRATION UNDER THE U.S. SECURITIES ACT.

The Presentation has not been independently verified, does not purport to contain all
information that a prospective investor may require and is subject to updating, revision and
amendment. The Presentation has not been approved by the London Stock Exchange plc or
by any authority which could be a competent authority for the purposes of the Prospectus
Directive (Directive 2003/71/EC). This Presentation neither constitutes nor forms nor should be
construed as constituting or forming part of any offer or invitation to sell or any solicitation of
any offer to purchase or to subscribe (each a “Transaction”) for any securities in the Company
or any other body corporate in any jurisdiction (‘the Company Securities”) in which that
solicitation or sale would be unlawful or an invitation or inducement to engage in investment
activity under section 21 of the Financial Services and Markets Act 2000, as amended
(“FSMA”). This Presentation shall not, in whole or part, form the basis of or be relied on in
connection with any contract. This Presentation does not constitute an invitation to effect any
Transaction with the Company nor to make use of any services provided by the Company. The
Presentation is confidential and is being supplied to you solely for your information and may
not be reproduced, re-distributed, transmitted or passed, directly or indirectly, to any other
person or published in whole or in part for any purpose. It is not intended to provide the basis
of any investment decision, financing or any other evaluation and is not to be considered as a
recommendation by the Company, or its Affiliates that any recipient of this Presentation,
purchase or subscribe for any securities.

No reliance may be placed for any purpose whatsoever on the information contained in this
Presentation or on any assumption made as to its completeness. No undertaking,
representation, warranty or other assurance, express or implied, is made or given by or on
behalf of the Company or any advisor to the Company (each a “Company Adviser”), or any of
their respective affiliates or any of such persons’ directors, officers, partners, employees,
agents or advisers or any other person as to the adequacy, accuracy, completeness or
reasonableness of the information or opinions contained in the Presentation and no
responsibility or liability is accepted by any of them for any such information or opinions or for
any errors, omissions, misstatements, negligence or otherwise for any other communication
written or otherwise. Prospective investors should conduct their own independent investigation
and analysis of the Company and the information contained in the Presentation and are
advised to seek their own professional advice on the legal, financial and taxation
consequences of making an investment in the Company. The delivery of this Presentation, at
any time does not imply that the information in it is correct as of any time after its date, or that
there has been no change in the business, results of operations, financial condition, liquidity,
performance and prospects of the Company or its assets since that date. No Affiliate of the
Company has been authorized to give any Information or to make any representation not
contained in this Presentation and, if given or made, such information or representation must
not be relied upon. The Company and its Affiliates accordingly disclaim, to the fullest extent
permitted by law, all and any liability whether arising in tort, contract or otherwise which they
might otherwise have in respect of the Presentation.

The information and opinions contained in this Document are provided as at the date of this
Presentation and are subject to change without notice. In furnishing this Presentation, the
Company does not undertake or agree to any obligation to provide the attendees with access
to any additional information or to update this Presentation or to correct any inaccuracies in, or
omissions from, this Presentation that may become apparent.
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The Presentation is only being issued to and directed at and may only be received by persons
who: (x) are outside the United States and not United States persons as defined by Regulation
S under the Securities Act and (a) in the UK: (i) have professional experience in matters
relating to investments and who fall within the exemptions contained in Articles 19, 49 or 50(1)
of the UK Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as
amended) (the "UK Order") (investment professionals, high net worth companies,
unincorporated associations etc., and certain sophisticated investors); and (i) are a “Qualified
Investor” within the meaning of Section 86(7) of the FSMA; and (jii) is being made available to,
or directed at, fewer than 150 persons, other than Qualified Investors, per European Economic
Area state; and (iv) the transferable securities being offered will have a minimum subscription
or be denominated in amounts of at least 100,000 Euros (or an equivalent amount);or (b) are in
Switzerland, in which case the investor (or the any person for whom the acquirer is acquiring
the securities) is in Switzerland, and the investor (and any such person) is: (i) an institutional
investor (A) subject to Swiss or foreign prudential supervision such as a bank, securities
dealer, insurance institution or fund management company; or (B) with professional treasury
operations; or (ii) if the securities are units or stapled securities, an institutional investor subject
to Swiss or foreign prudential supervision such as a bank, securities dealer, insurance
institution or fund management company; or (c) are in Sweden, and are a “qualified investor”,
as defined in the Swedish Financial Instruments Trading Act (1991:980) (Sw. lag (1991:980)
om handel med finansiella instrument); or (d) are otherwise permitted by the laws of the
jurisdiction in which they are resident to receive it or (y) “accredited investors” as defined by
Regulation D promulgated under the Securities Act. It is a condition of your receiving the
Presentation that you fall within one of the categories of persons described above and you
warrant to the Company and each Company Adviser that: (a) you fall within one of the
categories of persons described above; (b) you have read, agree to and will comply with the
terms of this disclaimer; and (c) you will conduct your own analyses or other verification of the
information set out in the Presentation and will bear the responsibility for all or any costs
incurred in doing so. Persons who do not fall within one of the categories of persons described
above should not rely on the Presentation nor take any action upon it, but should return it
immediately to the Company.

In order to qualify as a certified sophisticated investor for the purposes of article 50(1) of the
UK Order, the investor must be a person who has a current certificate in writing or other legible
form signed by a person authorised by the Financial Conduct Authority to the effect that they
are sufficiently knowledgeable to understand the risks associated with any description of
investment and who has signed, within the period of twelve months ending with the day on
which the communication contained in this Presentation is made, a statement in the following
terms:

“I make this statement so that | am able to receive promotions which are exempt from the
restrictions on financial promotion in the Financial Services and Markets Act 2000. The
exemption relates to certified sophisticated investors and | declare that | qualify as such in
relation to investments of the following kind [list them]. | accept that the contents of promotions
and other material that | receive may not have been approved by an authorised person and
that their content may not therefore be subject to controls which would apply if the promotion
were made or approved by an authorised person. | am aware that it is open to me to seek
advice from someone who specialises in advising on this kind of investment.”

This Presentation must not be distributed to, directed at, acted on or relied on in the UK by,
persons who are not relevant persons. Transmission of this Presentation or related documents
to any other person in the UK is unauthorised and may contravene FSMA. Any investment or
investment activity to which this Presentation relates is available only to relevant persons and
will be engaged in only with such relevant persons and such persons in other jurisdictions who
satisfy the Company that they are lawfully entitled to participate. Persons who do not fall within
one of the categories of persons described above should not rely on the Presentation nor take
any action upon it, but should return it immediately to the Company.

In particular, neither this Presentation nor any copy of it may be taken, transmitted or
distributed, directly or indirectly, in or into Japan, the Republic of South Africa, Canada or the
United States of America, its territories or possessions or passed to US persons (as defined in
Regulation S of the United States Securities Act of 1933 (as amended) or any other country
outside the United Kingdom where such distribution may lead to a breach of law or regulatory
requirements. Distribution of this Presentation or any copy of it in Japan, the Republic of South
Africa, Canada or the United States or other country may be restricted by law and may
constitute a violation of the securities laws of such jurisdiction. Neither the Company, the
Company Advisors nor any of their respective shareholders, subsidiaries, associates, directors,
officers, employees, consultants, agents, affiliates or advisers or any other person (“Affiliates”),
accept any liability to any person in relation to the distribution or possession of this
Presentation in or from any jurisdiction.

This Presentation contains or incorporates by reference “forward-looking information” which
means disclosures regarding possible events, conditions, acquisitions, or results of operations
that are based on assumptions about future conditions and courses of action and include future
oriented financial information with respect to prospective results of operations, financial
position or cash flows that are presented either as forecasts or as projections and also
includes, but is not limited to, statements with respect to the future financial and operating
performance of the Company, its current and proposed subsidiaries and affiliates and its
current and proposed mineral projects, the future price of gold, estimations of mineral reserves
and resources, the realisation of mineral reserve estimates, the timing and amount of
estimated future production, costs of production, working capital requirements, capital and
exploration expenditures, costs and timing of mine development, processing facility
construction and the development of new deposits, costs and timing of future exploration,
requirements for additional capital, government regulation of mining operations, environmental
risks, reclamation expenses, title disputes or claims, limitations of insurance coverage and the
timing and possible outcome of pending litigation and regulatory matters. Often, but not
always, forward-looking statements can be identified by the use of words such as “plans’,
“proposes’, “expects”, “is expected”, “budget’, “scheduled”, “estimates”, “forecasts”, “intends”,
“anticipates”, or “believes” or variations (including negative variations) of such words and
phrases, or statements that certain actions, events or results “may”, “could”, “would”, “might” or
“will” be taken, occur or be achieved. Forward-looking statements involve known and unknown
risks, uncertainties and other factors which may cause the actual results, performance or
achievements of the Company and/or its current and proposed subsidiaries and affiliates to be
materially different from any future results, performance or achievements expressed or implied
by the forward-looking statements. Such factors include, among others, general business,
economic, competitive, political and social uncertainties; the actual results of current
exploration activities; the actual results of reclamation activities; the outcome of negotiations,
conclusions of economic evaluations and studies; changes in project parameters and returns
as plans continue to be refined; future prices of gold; possible variations of ore grade or
recovery rates; failure of plant, equipment or processes to operate as anticipated; accidents,
labour disputes and other risks of the mining industry; political instability; insurrection or war;
political uncertainty; arbitrary changes in law, delays in obtaining governmental approvals or
financing or in the completion of development or construction activities. There can be no
assurance that forward-looking statements will prove to be accurate, as actual results and
future events could differ materially from those anticipated in such statements. Accordingly,
readers should not place undue reliance on forward-looking statements due to their inherent
uncertainty.

By attending or receiving this Presentation, you agree to be bound by
the foregoing provisions.
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New Chaarat

Company transformed and executing on the growth strategy

Management and Board
team with over 340 years
of combined
mining experience

\

Over 150 years |

of combined experience
doing business in |
the region

10+ Moz
in Resources

Organic growth

. e & . - 5 o
potential of up to & /i g ?" Strong platform for
500koz of production A e e ) ' further M&A
within 5-years L Vg A
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The FSU region = The Opportunity CHAARAT

Huge, underexplored, fragmented, rich deposits, weak
currencies and perceived risks

FSU Region
R&R: 770 Moz Au
Eumpe Holes Drilled: 757
R&R: 226 Moz Au .
Holes Drilled: 1,959 3% > Production: 15%

. [ |
Production: 2% [T

15%
12% 5%
1%
R&R 2019F Holes Drilled
Production
Americas 38% Africa Asia & Australia e

R&R: 2,643 Moz Au R&R: 1,294 Moz Au 15% R&R: 1,586 Moz Au

Holes Drilled: 10,402 Holes Drilled: 29,134

Production: 37% Holes Drilled Production: 20% [ Production: 25% [EErsEEsme

Holes Drilled: 25,954

Holes Drilled to R&R Ratio: FSU <1, A

(1) “Holes Drilled” denotes the total holes drilled since January 1%, 2018; (2) Ratio of total holes drilled to total Au resource and reserve in million troy ounces.
Sources: McKinsey Minespans, SNL
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Operating in the

Kyrgyz Republic & Armenia

Shamlugh
Metal Prince

Akhtala
Metal Prince

m‘x— Alaverdi
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‘(& Mghart g

Armanis @ Teghout

K GL BALG LD
Hangavan @ Getik ®

Tukhmanuk ® ® Hrazdan

GL BALG LD Bounty
Resources

® Abovyan
Bounty Resources

YEREVAN

> Azatek

- Azatek
Gladzor @ Gold
[

ARMENIA m

] L2 \VEWEN

Hankasar
Ler-Ex

CIEIEE]

Agarak

O Producing @ Development ® Gold

Amulsar

poLYMETA LRIy Au——

Tulkubash &
Kyzyltash

Ishtamberdy
Full Gold Mining

E Unkurtash

G

Dastakert

Svarants
Bounty Resources

Bardzradir
Opulent Trading
Solutions

Kuru-Tegerek

Bozymchak

CHAARAT

KYRGYZ REBUBLIC

« Taldy Bulak levoberejny

e Jerogjﬁ,_ﬂm ° ZiJin

® Solton Sary

RN

RN

® Makmal

Established
Mining Jurisdictions

Sources: SNL, CIA World Factbook
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Kapan Mine

AL
Lo MINE TYPE

=N t" Underground
1w /‘ el U=l .

j /] PROCESSING

Flotation

PRODUCTION
65 koz AuEg®

a1 2 ] 0 Jhe
" CASH COSTS
US$ 887 /oz®

A

==

]

-

S
4

EBITDA
US$ 20m®

y
RESERVES
B o 558 koz AUEq @ 4.3g/t

RESOURCES
3,288 koz AUEq @ 5.8 g/t
W V4
'fL e TARGET MINE LIFE
+10 years®

9 production guidance %

udited Feb-Jun 2019 avel 3"‘
get LOM average based o ernal company projections at $ 0/0z Au R ‘ i K
agement target v ]

C




The Kapan Mine Slalinlrer

Acquired from Polymetal in Jan 2019 for $50m®

)

Kapan Acquisition Aligned with Chaarat’s M&A Strategy

Improving Operational Performance(@?

Attractive Valuation (Implied 2.5x EV/LOM EBITDA) H1 2019 H1 2018
_ i i Ore Mined 276kt +8%

Operational Improvement Upside Potential

Geological Upside Potential Contained Metal 27 koz AuEq @ +8%

Footprint established in a highly prospective region Cash Costs $ii7E/gZ -3%

Progress to Date

Stabilised grade and

Mini ducti : fat Implemented Delivered an updated Mineral Strengthened the
tar |tn|ng)4( produ((j: 'bonso/ recoverty |ssue_s,d al 05/828 improvements to the Resource Estimate, operational
Bl @XEEE [0 @ ECHIEE glﬁ dpze(r)lfg =l cost base significantly improving management team

geological certainty

Optimisation initiatives contin

1. Revised down from $55m based on post-acquisition adjustments being made
2. “H1" is for the period February to end-June to reflect the period in which Chaarat were operating Kapan. H1 2018 reflects the same period (Feb to end-June)
3. Values are based on unaudited Company records
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Tulkubash — Kyrgyz Republic

MINE TYPE

FEASIBILITY STUDY HIGHLIGHTS®
Open pit

R NS 9 TR , , A PRODUCTION

PROCESSING 94 koz Au pa
Heap Leach
P T s T L T A ; i » ' CASH COSTS
STAGE ;

US$ 678 /oz

Early Construction
e —— REMAINING CAPEX
UsS$ 110

0 I -

ORE TYPE
POST TAX NPV, ($1,300 Au)
US$ 70m
POST TAX PROJECT IRR

20%

R RIS TR T TR AT T

OPERATING CASH FLOW ($1,400 Au) t"\}
US$ 54m '

TR RS AT O TR T W RS

POST TAX NPV, ($1,400 Au)

US$ 93m

TARGET MINE LIFE

10 years+

7,




CHAARAT

Feasibility Study Update — June 2019

Delivers the Pathway to Production

Funding USD, m Tulkubash Planned Pathway to Production®

Already Invested $30+ Q1 Q a3 a4

Established Ciftay JV i

Remaining Capex $110 Complete FS Update / Launch

(incl. 10% cont.) Project Finance process
Project earthworks
contractors fully mobilised

Ciftay Investment $30 Construct 300 person camp [

Complete detailed engineering B—B

Debt $80 Heap leach pad construction B |

Install plant and facilities [ | |

First gold B

Project capital anticipated to be solely funded th

1. As announced in the 4 June 2019 Feasibility Study update
2. Target LOM average based on the 4 June 2019 updated Feasibility Study, equivalent to ‘operating cash flow’, calculated for $1,400 Au price
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CHAARAT

Significant Potential for Mine Life Extension

Continued Resource Growth & Grade Improvement

48% Increase in Grade Since December 2016 Tulkubash District Potential

koz g/t Tulkubash District Scale ¢.25,000m LONG
r 2,0
1.600 +67%
F 1,5
1.200
F 1,0
800
400 r 05
0 Dec-16 Dec-17 Dec-18 0.0
M&l (koz Au) 684 971 1.624
Grade (g/t) 0,81 0,86 1,20

US$ 11.40 Discovery Cost

Mine life extension driven through both r

and discovery of additi
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Kyzyltash — Kyrgyz Republic

e iy
/43
MINE TYPE
Underground ,
R L
STAGE S
Development :
ST
ORE TYPE
Sulphlde
R e e e
TARGET PRODUCTION
c. 300 koz pa
FaetF T T
M&lI RESOURCES
4.5 Moz Au @ 3.7 gt

INFERRED RESOURCES
0.8 Moz Au @ 4.3 g/t
LT b
TOTAL RESOURCES - |
54MozAu @389/t

1 Prolected Schematlc Oblique Sectlon 4000mN



CHAARAT

Kyzyltash

Unlocking Value Through Staged Development

Schematic Section Showing Proximity of Ore Zones®

1 Northwest Southeast
Drilling to obtain further metallurgical LEGEND
samples for testing ] ggﬁlﬁ_gash Formation

Chaarat Formation
Sandstone, siltstone and their
interulation in different proportion

Kyzyltash Zone .| Diorite
w1 Ore Zone /Ore Zone Inferred

( Contact Zone \\ N

Tulkubash Zone

2

Systematic metallurgical testing to
identify optimum flow sheet

3

Continue discussions regarding
strategic partnership — 2800mRL

— 3200mRL

Surface

/_

— 3000mRL

. 1.0 0.5 0 1.0
Main Zone 1 ‘ ‘ |

I KILOMETERS

/
/// Tulkubash Fm.

/
4 1

L
Pilot scale test work once optimum — 2600mRL N i
process is identified ,/ // Sandalash River
[/ Valley
5 L/
—— 2400mRL //
FeaSlbl'lty StUdy //// Chaarat Fm.

6 L/
__ 2200mRL £/

Commence Detailed Engineering

v

Construction: 30-36 months
depending on final process

80,000m drilled to date
Feasibility Study completed by Nerin on combined property, demonstrated the economic potential
* NPVg,, $309m at $1,250/0z Au price

1. Projected Schematic Oblique Section 4000mN
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Key Proforma Metrics

Establishing a Leading Gold Company in the FSU

LOM Average Gold

JORC Reserves® JORC Resources® ) )
(Moz AuEq) (Moz AUuEQ) Equivalent Production
(koz AuEQ)
10.3

Up to 500koz

Organic
Pipeline up to
500 koz AuEq

159
94 94
65
65 65 65
Kapan Kapan + Tulk. Kapan + Tulk. Kapan + Tulk. + Kyzyl Kapan Kapan + Tulk. Kapan + Tulk.
+ Kyzyl.
. Kapan . Tulkubash Kyzyltash

1. Resources are shown inclusive of reserves
2. AuEq calculated using commodity prices: US$1,300/0z Au, US$18.00/0z Ag, US$3.00/Ib Cu, US$1.10/Ib Zn.
3. Tulkubash - Target LOM average based on the 4 June 2019 updated Feasibility Study, equivalent to ‘operating cash flow’, calculated for $1,400 Au price

4. Kapan - Target LOM average based on internal company projections at $1,400 Au

Chaarat Gold Holdings Limited

CHAARAT

LOM Average EBITDAG4

$20

Kapan

(US$m)
Further EBITDA
growth potential
from Kyzyltash
$74

$20 $20

Kapan + Tulk. Kapan + Tulk.

+ Kyzyl.
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M&A Strategic Context CHAARAT

FSU Gold Sector is Ripe for Consolidation

°
CHAARAT o
o Mayskoye
rdgold” "
- e Far East Russia .
¢ °
PoLYUS @ Okhotsk Omglon Regional Hub
POLYMETAL @ Natalka
- b Voro Svetloye
[ J X )
° Blagodatnoye ® Vernmskoye. @ Kuranakh
Olimpiada ® Lena Alluvials®  ®|rkytsk
@ eveoo @ Albyn 7
Berezitovoye Mnogovershinnoy

Malomir
° (X .‘Belaya Gora Asacha
Pioneer Albazino L]

Varvara @ Novoshirokinskoye @

Kyzyl ®

Kyzyltaslir

ulkubash

Central Asia
Cluster

Armenia
Cluster

gg Consolidation potential — 177 tonnes of annual production Key Rationale

60
50 | E Cash Flow
ragmented -
40 | | 9 Generative
30
20
S 1] [ i
0 _ ...l_--____,________________.___h__,.__ No natural Strong Margins
02 F 205828335255 2 2 EY58E2 S22 58503 8%3 consolidators (currency depn)
26382 ESe2:E8238B062 538 ¢8¢2sEs528z252338¢%c¢8
2, E523¢882sRs3000 > EST P02 8528 ¢e¢gady g8
S > 3 X 3 ®©® &< € c N = = O X 2 ¥ g =L C 08T T 2;732‘2 2 S E
253 258889283 ¥ ZETELesger G2 588 Massivel
° E SEE s E Sz 5 a 8 ¥ & 5z S 8 E =2 05 Few Buyers y
=3 s T 2 3 E 7 = a5 underexplored
< g %) N ¥ g

Sources: United States Geological Survey, SNL
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