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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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CHAARAT

Building a Leading Gold Company in the FSU

o 1 [
it an
- T . Y e W s Europe
1.1 Moz AuEqQ 10 Moz AuEq _ -
Armenia China
Kapan
&
¥
Producing
Commodities Au, Ag, Cu, Zn Commodities Au Commodities Au
LOM Avg. Production* c. 57koz AuEq Target LOM Avg. Production c. 94 koz Au Stage Development
LOM Avg. EBITDA! c. $20-25m Target LOM Avg. EBITDA c. $85m? Target LOM Avg. Production*  ¢. 300koz
Reserves 471 koz AuEq Reserves 658koz Reserves -
Resources? 2,961 koz AuEq Resources? 1,657koz Resources? 5,377koz

Chaarat Gold Growth Pipeline

Overview

Kapan (Armenia)

A\

av 57 koz AuEq 450 koz AuEq

@ o=
@ $1,050/0z @ $875/0z @. < $800/0z
£ RE

@ $20-25m > $300m

r+ constant deal flow for transformative M&A transactions

H i 1.AuEq calculated using commodity prices: $1,750/0z Au, $26.00/0z Ag, $6,500/t Cu, $2,400/t Zn. EBITDA target based 3.Target LOM average as announced in the 4 June 2019 Feasibility Study update, at $1,750/0z
Chaarat Gold HOIdIngS Limited on the same price deck. 4.Target LOM average based on NERIN Feasibility Study
2.Resources are shown inclusive of Reserves, and include Measured, Indicated and Inferred, for Tulkubash as of latest FS.
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CHAARAT

Corporate Information o

Corporate Information Share price (GBp) relative to Benchmark Indices

70
Ticker Symbol AIM:CGH

60
Share price GBp 0.30 / share 50

. Common Shares: 686,612,153t 40

Shares & Options Options: 56,805,258

30
Market Capitalisation ($m) | 2822

20
Net Debt position ($m) 133 10

Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21

Chaarat HUI Index FTSE AIM Basic Resources

FTSE 350 Mining FTSE 350 Basic Resources

= Labro Investments Ltd. / Martin Andersson (41.85%)

= China Nonferrous Metals Int'| Mining Co Ltd. (3.27%) )
Major shareholders Research Analysts Target Price
= Directors and Employee Benefit Trust (2.45%)

Target price Premium to 30p price

Date Broker Rating

= Norges Bank Investment Management (2.95%) (GBp) (%)
10-Feb-21 C(J/canaccom Buy 75 150%
Cg/éif*ﬁhaﬁ;"”‘ +44 (0) 20 7523 8000 25-Jan-21 Pannure Gordon Buy 52 73%

Panmure Gordon »
Broker contacts +44 (0) 20 7886 2500 - fniic: Buy 57 00%
»
finnCap +44 (0) 20 7220 0500

11-Feb-21 y <P Buy 62 107%
1. As of 315t December 2020, all options with a strike price of 42p Average 61.5 105%

2. At GBP:USD 1.37
3. As of 16" February 2021

Chaarat Gold Holdings Limited 5



Key Management

Leading Operational, Commercial and Regional Experience

Martin Andersson — Executive Chairman of the Board

Appointed October 2016

was later sold to UBS

Company's largest shareholder and since becoming Chairman, has reset the
strategy under a new management team

Co-founded Brunswick Brokerage — a Moscow based investment bank that

Initially holding the position of chief executive officer and, from 1999, chairman
of the joint venture, Brunswick UBS Warburg

Served on the board of Siberian Coal Energy Company, one of the largest

thermal coal producers in Russia

Appointed: July 2018

equity

the balance sheet

Previously investment banking experience in the mining sector at Trafigura, BAML

and BMO

Dimitar Dimitrov
Senior Vice President, Exploration
Appointed: November 2020

Over 30 years of experience in greenfield,
brownfield exploration and development

Recently providing principal consultancy for
Eldorado Gold, Assarel, Teck Cominco

Former VP Exploration of Euromax
Resources

Previously extensive exploration
management experience with companies as
Royal Gold Inc or Phelps Dodge in SE
Europe, Caucuses and Russian far east

Chaarat Gold Holdings Limited

Chris Eger — Chief Financial Officer

Over 20 years experience in investment banking, metals trading and private

Former CFO of Nyrstar NV, where he played a major role in developing and
implementing the Company’s transformation strategy in addition to strengthening

Davron Vakhabov
General Director (Kyrgyz Republic)

\\ Appointed: May 2017

20 years of experience in both greenfield and
brownfield project development

Formerly a senior project team member
during construction of Amulsar Gold Mine in
Armenia

Previous experience in original mine
construction at the Copler mine and
subsequent plant and heap leach expansion
projects

CHAARAT

Artem Volynets - Chief Executive Officer

Appointed March 2018

Senior mining industry executive with over 20 years of experience, having
managed and closed transactions worth in excess of US$30bn

Formerly CEO of En+ Group (over $25bn in assets and over 100,000
employees), Deputy CEO and Director for Corporate Strategy at UC RUSAL,

and SVP Strategy at SUAL International - Worked on the final phase of the
consolidation of the Russian aluminium industry that created UC Rusal, and
led its $2bn+ IPO in the first Russian listing in Hong Kong

Served as Chairman of the International Aluminium Institute, as independent
director at PJSC MMC Norilsk Nickel, and was a management consultant and
corporate finance advisor with Monitor Group in London

Studied at Moscow State University, The American University in Washington
DC, Georgetown University and INSEAD

Darin Cooper — Chief Operating Officer

Appointed: June 2019

and change management

Former Head of Mining at

Over 30 years’ experience in
the mining industry, spanning operations, projects, restructuring

Fusion Capital, a Swiss based private equity firm

Previously held senior roles at Nyrstar (VP, Zinc smelting) & Talvivaara Mining

Company (COO)

David Tovmasyan
General Director Kapan (Armenia)
Appointed: November 2018

20 years of operations management and
engineering experience, including leadership
roles and oversight of open pit, underground
mining and ore processing operations

Previous experience with Freeport McMoRan,
Zangezur CMC and Dundee Precious Metals
(Kapan)

Patrick Henze
Vice President— Corp Dev and IR
= A Appointed: August 2019

10 years of mining & metals investment, M&A,
corporate and project finance experience.

Former Investment Manager of private equity
fund Fusion Capital, played a major role in the
management and sale of Lynx Resources Ltd.
for $403m, a JV with Orion Mine Finance and
led all investment activity for the Fund.

Previously, leading natural resources financing
& advisory deals at UniCredit Bank AG
completing transactions up to $750m.

Overview



CHAARAT

The Board of Directors
Highly Experienced & Majority Independent Board

Overview

Martin Andersson — Executive Chairman of the Board
Appointed October 2016

Artem Volynets - Chief Executive Officer
Appointed March 2018

Gordon Wylie

Sr. Independent Director

Appointed: November 2017

Over 41 years of experience in
the global mining industry with
experience in growing
companies from exploration to
production

8 years as a member of
AngloGold Ashanti’s senior
management

team, responsible for their
global exploration programme

Previously the chairman of
Lydian International, that was
constructing

a mine at the Amulsar open pit,
heap leach gold project in
Armenia

Chaarat Gold Holdings Limited

Robert Edwards
Independent
Non-Executive Director

Appointed: September 2018

27 years of experience in the
global natural resource industry
primarily focused on frontier
and emerging markets

Currently serves as an
independent Non-executive
director and member of the
audit and corporate
governance and remuneration
committees of PJSC MMC
Norilsk Nickel

Former chairman of Global
Mining at Renaissance Capital,
previously with HSBC and RBC

Warren Gilman
Independent
Non-Executive Director

Appointed: March 2019

Over 30 years of experience
in mining investment banking

Chair and CEO of CEF
Holdings (mining investment
JV between Cheung Kong
Holdings and CIBC) for over
10 years

Chairman, Founder and CEO
of Queen’s Road Capital Ltd,
previously chairman Co-
founder

of CIBC’s Global Mining
Group

in 1988

Robert Benbow
Non-Executive Director

Appointed: June 2019

Over 40 years of experience
developing green field projects

Responsible for development
of Alacer’s Copler heap leach
project in Turkey

Previously COO of Chaarat
(Jul-2017 until Apr-2019)

Responsible for oversight of
the Company’s operations and
project development

Hussein Barma
Independent
Non-Executive Director

Appointed: December 2018

An experienced senior
executive having spent 15
years at Antofagasta as CFO

Extensive knowledge and
experience of the global
mining industry, regulations,
strategy, finance, audit,
accounting and IR

Currently an independent Non-
Executive director and audit
chair of Atalaya Mining plc and
is a principal at Barma
Advisory
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CHAARAT

ESG Performance

= Continued work to improve the stability of the local tailings facility and improve water recycling on site
= Performed green space expansion programme at Kapan mining site
= Supported the renovation of the infectious disease department of Kapan Medical Center

= Hosted a charity event bringing attention to helping children from socially vulnerable families and children with health
issues during the christmas period

= Supported the renovation of the Kapan History Museum
= Provided garbage trucks for Kapan community

Women in Mining

= Supported the purchase of X-Ray generators for the Medical Center in Kapan
= Opened a new kindergarten in Geghanush

= Purchased and transferred to the Ministry of Health of the Kyrgyz Republic PCR thermocycler and test kits on
COVID-19 as a humanitarian aid

= Purchased a reanimation mobile and 10 oxygen concentrators for the Chatkal region

= Provided 10 tons of flour to needy people in Chatkal to help alleviate difficulties in the delivery and lack of food
products in region due to quarantine regime as well as 1 ton of disinfectant to prevent COVID-19 outbreak

= Hosted wool craft training for community women to launch a small business project in future
= Presented gifts to widows on International Women's Day and orphans on International Children’s day

Chaarat 2021 Plan

Ongoing community support for COVID-19 measures
= Opening a music and art school in Kapan
= Development programs of border settlements of Kapan community
= Continued efforts to improve infrastructure including road construction
= Chaarat Cup tournament (three main local sports are sponsored in Chatkal)

Please visit our ESG section online to view our ongoing activities (https://www.chaarat.com/esg-sustainability/)

Chaarat Gold Holdings Limited 9
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CHAARAT

COVID-19 Response

T~

Implementation of regular

Flour delivery to support remote
testing of employees

communities in Chatkal (KR)

Chaarat also...

+ ....assisted with renovations to the hospital and police to enable isolation and
social distancing of those at high risk

« ...provided COVID antibody tests to Kapan hospital to assist local testing program

« ... providing PCR lab unit and reagents to Chatkal for regional testing

Donation of equipment to Kapan Granting of computers to Kapan
Medical Center school kids for distant learning

) Chaarat has taken precautionary measures since February 2020 and is continuously supporting the sites and communities

Chaarat Gold Holdings Limited 10
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Kapan Mine — Armenia

== MINE TYPE

~ Polymetallic
' (Cu,zZn,Au,Aq),

I} Underground

PROCESSING

Flotation
L

’e'f’ = PRODUCTION
S 55 koz AuEq!

".
L - A

" ’ A AISC
— , . = i US$ 1,034 /0z2
. Attributed Value ' B

Date Broker NPV (US$) RESERVES

10-Feb-21 Cg/(t‘qﬁ con 270m ' 471 kOZ AuEq @ 3.25¢/t
“ ! 4 @5 TOTAL RESOURCES

i fintX o PR 2,61‘ koz Aqu @ 5.6 g/t
11-Penes L o2 TARGET MINE LIFE

Average 174m vl - B il +10 years?®

¢




The Kapan Mine

Exceeded 2020 production guidance

CHAARAT

Chaarat Operations

Improving Operational Performance since acquisition Continuing the positive trend from 2019

Achieved highest mill throughput in the history of Kapan in
2020 (744 kt)

. S
AuE(Q recoveries stabilized around 80% Losttime Injuries

Cu conc production up 16%, Zn conc production up 14% e st g

Treated close to 70kt third-party ore in 2020 Production®

On track vs updated MRE and LOM Plan AISC
~Operational 3'd Party Ore Feed to Resource to Reserve
improvements increase utilisation conversion

further

2020

0.37

3.03 g/t AuEq

58 koz AuEq

$1,034/0z
AuEq

2019

-5%

+3%

+3%

-0.6%

East Flank — new ore
body area development

) Continuous extensions of mine life typical for such type of ore body

1. Values are based on an AuEq calculation based on a gold price of USD1,500/0z, Silver price of USD18/0z, Copper price of USD6,200/t and Zinc price of USD2,300/t..
2. W/o contractors in this statistic
3. incl. third-party ore treated

Chaarat Gold Holdings Limited
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CHAARAT
East Flank Extension e

Kapan Upside Potential

Management has identified an adjacent area to the existing mine from a review of the historical database (62 holes, 22km of drilling)
The East Flank requires further definition drilling to provide a JORC compliant resource for mine planning purposes (conversion to reserve)

Initial timeline to implementation is approx. 2 years subject to funding and capex requirements

East Flank Potential Chaarat estimate

_____________________

E Existing mine
' o Advanced c.5.0-6.0 Mt
" @ Part of Existing ; .
i Kapan Resources X : . Explorriltlon @22-26¢glt
"""""""""" : e TS Nt A Target AuEq
Timeline Cost
Resource
definition el B S3EIT
Development 2021/22 c.$1-2m
i East Flank E
i = Advanced Exploration Target? i Equipment 2022 c. $3-5m

) East Flank could provide quality ore to the mill from H2 2022

1. The potential quantity and grade is based on a management estimate and is conceptual in nature with insufficient exploration to estimate a Mineral Resource and that it is uncertain if further exploration will result in the estimation of a Mineral Resource
The updated Target Exploration Estimate of the East Flank target area of the Kapan project was prepared Chaarat technical staff under the supervision of Mr. Joe Hirst, B.Sc. (hons), M.Sc., EurGeol. CGeol.

Chaarat Gold Holdings Limited 14



CHAARAT

Operating in Armenia

Mining Friendly Jurisdiction

Chaarat Operations

Shamlugh
Metal Prince
Akhtala

Vall ;
ey Alaverdi Metal Prince

rye— \ O e Armenian mining industry has a long history,
= @) YVallex . . .

@/&\ Moharte e and is an important contributor to GDP
rmanis e

Ehi, GL BALG, LD Mining contributes c. 25% of exports, and employs
Hangavan @ Getik ® c. 10% of people in the industrial sector

Tukhmanuk @ @ . . .

GLUBALG LLI’, MierGkEn Mining and environmental laws & compliance well
"""""""" . Bounty Resources established
Abovyan
YEREVAN yf  Bounly Resources o zod Geologically highly prospective
WL DA
Gladzo: Amulsar (TN Capital city Yerevan
Azatek® @ Dastakert Political system | Parliamentary Republic
Azatek Gold ) -
Population 3.0 million
SN Mutsk O O Svarants Economy
' o Bounty Resources  REeTpIRtee) $28.4 billion (services 55%, industry 28%, agriculture 17%)
GLUBALG"LD Marjan -
Hankasar ® GDP per capita $9,500
Ler-Ex ) ~ Major exports Copper, pig iron, nonferrous metals, gold, minerals, foodstuffs
g Kajaran ° Currency Armenian dram (AMD)
[ ) .
A porymeTaL Lichkvaz . IS SEL I
Bardzradir

Agarak

@ Producing @ Development Gold

Chaarat Gold Holdings Limited

Opulent Trading Solutions

Sources: SNL, CIA World Factbook
15



Stage 1 - Tulkubash

MINE TYPE

Oxide, Open pit ?

PROCESSING
S Heap Leach
‘ - e
' } STAGE
In Construction, CAPEX

cAMP of US$110m
| <= " ‘L :

i AISC

| g US$ 802 /oz!
h ) W

4 PRODUCTION

94 koz Au pa

T

) RESERVES (BFS 20192)
658 koz Au @ 0.9 g/t

Attributed Value

Date Broker NPV (US$)

10-Feb-21 | CQGanaccora 314m3

Genuity

" RESOURCES (BFS 20192)
1,657 koz Au @ 1.2 g/t -

A 2 T
Mine Life

Initial 5 years, targeting
c. 15 years

25-Jan-21 Panmure Gordon 1

AND COMPANY

>
17-Feb-21 finn 146m

11-Feb-21

254m

Average 212m 5
L —

L4 /1&7’/,‘7‘ da. Target LOM averages as announ
June 2019 Feasibility Study update


https://polaris.brighterir.com/public/chaarat/news/rns/story/xe938nr

CHAARAT

Attractive Project Economics

Optimisation of Parameters ongoing

Chaarat Operations

________ ]
Feasibility Study 2019 Results® Values FCCL USDm : Secured !
|

\

Average gold production (koz p.a.) 94 Chaarat/ Ciftay (Equity) 30 T ISEooeEs
AISC ($/02) 802 Project Finance (Debt) 80
Initial Capital (incl. 10% cont.) ($m) (110) Initial Capital (incl. 10% cont.) 110
Project Cash Flow ($m p.a.) 46
Post-tax NPV, ($1,300 Au price) ($m) 71 Ciftay Project Finance
Post-tax IRR (%) 20
Sensitivity

1,300 1,500 1,700

Feasibility Study update in progress - Optimisation based on 2019 and

'é(;:\#sxg' 48 62 78 94 2020 confirmatory drilling, conservative pit designs and further detailed
p-8. engineering
Project Cash 46 58 74 90 Environmental and Social Impact Assessment update in progress —
Flow ($m p.a.) . . .
Update of previous 2017 version with all work commenced and
NPV @ 5% 71 126 191 256 completed since

) Update of the Feasibility Study expected Q1 2021
Project financing discussions are progressing with expected closing Q2 2021

1. BFS update expected in Q1 2021, numbers subject to change

Chaarat Gold Holdings Limited 17



Targeting First Gold Pour in Q4 2022 CHAARAT

Engineering and Early Construction continuing

Chaarat Operations

uncertain delivery times

Design Engineering on hold now, HLF and
ADR almost complete. Funding required for
opportunistic purchases at discount in
current environment

(mm—mm— = 1 On track 1
-\ ____ )
_____ o ompletedi | Updated BFS ! i |
! T - . | First Gold Pour
, Established ! , 1 based on '
i Ciftay Joint : (T mmos | X i new reserves i (-m---—-- : Fmmmm—————— .
' Venture | I Completed | 1T [~ I Ontrack 1 ______________ i Finish !
' (Construction | TP -/ ! =~ - " — ' ' | construction !
' (contract+equity E i Project E_ ' ' Close Project E ! Start of Heap i L.l
i stake earningin | ! earthwork i X i Financeand ! i Leac:\ pas !
! to12.5% for i | contractor !  finalise 1| construction
| $31.5m) : ' mobilized . ! detailed
ittt Ml -- . | Engineering !
1 L
1
1
1
1
1
Q2 2019 Q3)2019 Q4)2019 : Q1 2021 Q2(2021 Q3| 2021 Q3 2022 Q4 2022
:
_________ o 1
[================- 1 1 ! 1 Tt Tt T - 77 mTTTT T T T T T T T E T T T T I
i Complete FS ' | Start of E | ! Construct ' | Start of Plant and ! COVID-19 impact
' update /launch |  detailed ! I | 360-person | . Facilities installation |
' Project Finance i | engineering ! ! i camponsite | """ TT T oTooooooo- : Mobilisation on hold due to current travel
| Process j------- - T -ar B et : and movement constrains
L
ComneRe | | thetme ! 360-person camp ordering on hold due to
:
1
1

) Chaarat is preparing for the 2021 construction season despite continuing COVID-19 impact
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Tulkubash Site Layout

DETONATOR
STORAGE

PRIMARY CRUSHER

HEAP HAUL ROAD

LEACH PAD PIT AND WASTE

HAULROAD  DUMP DEVELOPMENT

AJ “ .
X GENERAL
! R /wmuc AREA
\
AMMONIUM
PREGNANT LEACH | 360 MAN CAMP NITRATE STORAGE \ <

f/
SOLUTIONPOND
/ ADVANCE CAMP

ATTENUATION

POND
HEAP LEACH
ROAD

ACCESS ROAD

‘“ LogiProc

CHAARAT

Chaarat Operations

Electrical power - provided by a
rented diesel generating station
comprising generators, step-up
transformers and 10kV
switchgear

Raw water will be supplied year-
round from two pumping
stations drawing water from two
separate boreholes

Other infrastructure comprising
of camp facilities, administrative
buildings, a clinic and
laboratories will also be
constructed

) 10% of project construction completed to date

Chaarat Gold Holdings Limited
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CHAARAT

Significant Potential for Mine Life Extension
Additional Oxide Exploration Targets for Tulkubash G

Subsequent Mine Life

Tulkubash District Potential Extension Potential

70% of license area

remains undrilled Upside potential on remaining license
area including large porphyry/skarn gold-
copper mineralisation is indicated by

wroLoey , Geophysical and Geochemical analysis Long-term
-glr?ar;(:l:nsay Formation I eXtenSion
:]Polen(ial Skarn IS h ak u Id y potential

mGranodlomes
Arshansky Complex

@ Limestone
Djalbakan Formation

30.0-35.0Mt @ 0.8-1.0g/t*?
Further upside potential identified based

[ Jruikubash Fm_3
| sty on sampling and trenching data
[:]Chaara! Formation
Sole1 9&176222:; l:xu_apm Karator Mid-term
Tulkubash Ore Zone — - 1
I Vv Ore Zona 20.0 25'0. Mt @ 0'8_ :.I"O g/t extension
!Ifnazzd Further up3|de potent|al_ identified based potential
£~ ticence Boundary on sampling and trenching data
East Zone,
10-15.0Mt @05-08g/t*t Upside potential of
Immediate upside potential identified 2-3 years®

50% of Tulkubash
zone-strike remains

based on drill database, additional drilling
required for resource definition

undrilled N
658koz reserve? + 18 MT at 0.6g/t Current2r812|r71e life to

SC Inferred resource _ _
s Additional drilling required to convert Extension potential of
O — Inferred to Indicated and Reserve 2-3 years from inferred

) Mine life extension driven by ongoing exploration to identify additional resources

1. The potential quantity and grade is conceptual in nature with insufficient exploration to estimate a Mineral Resource and that it is uncertain if further exploration will result in the estimation of a Mineral Resource. The potential of mine life extension is
conceptual in nature with further exploration required to define a Mineral Resource and Minable Reserve to define a Mine Life
2. BFS update expected in Q1 2021, numbers subject to change
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Stage 2 - Kyzyltash

Tulkubash

MINE TYPE
Sulphide,
Refractory,
Underground 2
g2 eI

PROCESSING TECHNOLOGY &

Kyzyltash ore b

STAGE
Development
Attributed Value > ;

Date Broker NPV (US$) _ i & e ; 5 === TARGET PRODUCTION
: ‘ 7 ; c. 300 koz pa

10-Feb-21 Cg/éif‘,{{;%;"m implicit

25-Jan-21 Panmure Gordon 248m

AND COMPANY

17-Feb-21 ﬁnﬁ’Cap 234m

11-Feb-21 y SP 124m

Average 152m



Kyzyltash

5.4 Moz Deposit with Extension Potential

Schematic Section Showing Proximity of Ore Zones!

CHAARAT

Chaarat Operations

lllustration of location of Kyzyltash ore bodies

Northwest Southeast

Legend

I Feomian iruusivrs. Divites
LiEL] ugper Devenan, Limesicnes,
3 .

2 480MRL Tulkubash Fm

Sandalash
River Valie

Tulkubash

Resource Statement (cut-off grade 2 g/t)

Classification

Tonnes Grade Gold

(kt) (g/t Au) = (Moz Au)
Measured 6,722 3.26 0.7
Indicated 32,794 3.79 3.9
Total Measured & Indicated 39,516 3.70 4.5
Inferred 6,611 4.05 0.8

1. Projected Schematic Oblique Section

N

«\ Location of Mineralized Zones

ulcabash O Zane

i 0 Zoras

I ot Qe 2zne
Heman maisers Dontas Chamansay
Forvatior

wavs. Grarativriles

il

1 iTesicns (jFihaksn

Tulkuzesh

aEaral Fomston

Substantial resource base of 5.4 Moz Au

Located on the same property as Tulkubash, providing
opportunity for synergies in development

Thick lenses suitable for bulk mining
80,000m drilling conducted to date over 4km strike length

Favorable geology extends over extra 12 km strike length to
northeast with more mineralization inferred based on
interpretation of structural, geochemical and geophysical data

Further exploration drilling expected to reveal the extention of
mineralisation on-strike and down-dip
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CHAARAT
Unlocking Value through Defined, Staged Development ... operstons

Kyzyltash

Kyzyltash is a 5.4 Moz refractory sulphide deposit which requires a NERIN Chinese Feasibility Study Results Values
well-defined processing route. Work is underway to define the

optimal processing route with proven technology for such deposits Average gold production (koz p-a.) 300
AISC ($/0z) 630
In 2016, a Feasibility Study was completed by NERIN on _ _
the combined property demonstrating the economic potential Capital Expenditures ($m) (565)
) o ) Project Cash Flow ($m p.a.) 123
Study was based on open pit and underground mining of sulphides
and a BIOX process Post-tax NPVS% ($1,250 Au p”ce) ($m) 309
. . . . . Post-tax IRR (%) 15
The study and underlying assumptions will need to be verified in
accordance with international best practice in the years to come
Selected Comparable Refractory Gold Projects Sensitivity on NERIN Feasibilty Study
- Au pri 1,250 1,500 1,750
Novagold 2,801 Donlin, US 338 209 62 u price
Resources (Alaska)
Cardinal 229 Namdini, Ghana 5 1.13 33
s mlE Project Cash
123 164 210 257
Skeena Eskay Creek, Flow ($m p.a.)
Resources 211 Canada (BC) N/A NIA 53
Midas Gold 104 S“(?Qgﬁbys 46 16 16
NPV @ 8% 309 586 911 1,235
Median 43

) Kyzyltash offers significant upside as a transformative deposit for Chaarat

Chaarat Gold Holdings Limited 23



Pathway to Production CHAARAT

Leveraging on 10+ Years of Chaarat Intelligence

Chaarat Operations

. i Completed E
///’K»«»X i metallurgical !
:/;éeus,s.ems.mem;m ______ . | assessmentby !
fm e mmmmee , ' JORC-compliant ' = ! John Marsden of | First Gold Pour
' Creation of | ' resource of 5.4 Moz | (.mﬂmn ' Metallurgium o .
| h T QYA NERIN N 1l o 1 1
 Chaarat to | | _ ! ______J__I_Q_EB!I_!___ . ! 3.3kmdrilling | ! Update |
 develop the i | +Mineralogy report | Chinese | I ' programmefor | ! Feasibility 1 ,-----o-_o—__.
1 Kyzyltash €RDi | Feasibility Study ! : | Metallurgical | Study ' | Construction
1 deposit ! - ' by NERIN : 1 ' Testwork ! [H [
. 1 1 Lp e e e 1
_____________ ! !
1
1
1
1
1
1
2007 2011 2013 | 2014 2015 2016 2020 : 2021 2021 2022 2023 2023-2026 2026
T (R
1 o T T T T T T T T T T i .
Fos-mmmoo—----o- , rmoo--olooooo- ! ! i Results of | 1 Project i
) - fmmmmmmmmod . | _ . .
1 Pre-Feasibility i ' Geotechnical | Chaarat : . 1 Metallurgical 1 | Financing !
1 Study ! | - 1 1 Internal | 1 1 Testwork — 11 discussions !
' ! 1 Feasibility o RS I 1 i L . !
! completed by ! ' 11+ Optimisation . 1 Decision on optimal |
| SNC | i Study done 1 d . . | : !
! ) . Lo + Study on : ! | processing route |
""""" SNC+LAVALIN @TETRATECH ' NERIN FS : . il
i Initial | CHAARAT
! metallurgical ! Synergies with Stage 1 — Tulkubash
1
:__t(_aft_vx_/c_Jr_IE_ Licensing and Permitting - already in place
= ESIA - only extension required
2008 — 2014: Infrastructure - mostly in place

80,000-meter drilling completed

Social license —integrated in communities

) Definition of the optimal processing route in 2021 is the next milestone for the project
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CHAARAT

Operating in the Kyrgyz Republic

An Established Mining Jurisdiction

Chaarat Operations

VERTEX .
= Bishkek
Jamgyr O .
Taldybulak
° ® Taldy Bulak levoberejny
® Jerooy o ZiJiNn
. - TEEE RUSSIAN FLATINUM
~ . (€} ® Kumtor
Kuru-Tegerek
Ishtamberdy @ Solton Sary
Full Gold Mining ’
o B .
@ : Tokhtazan
o~ . Unkurtash ® Makmal
Al ©
Bozymchak -
Terek-Sai

kaz A

@ Producing @ Development Gold

Mining is a key contributor to the economy

i Capital i Bishkek
of the Kyrgyz Republic apital city ishkel

Political system

Parliamentary Republic

Population 6.3 million

The country is geologically highly prospective, hosting the
Tien Shan Gold Belt — an established large-scale gold
producing geological system

Economy
GDP (ppp) $23.2 billion (services 54%, industry 31%, agriculture 15%)
GDP per capita $3,700

China’s Belt and Road Initiative expected to further upgrade Major exports

infrastructure in the region bringing significant advantages
for long-term development

Gold, cotton, wool, garments, meat, machinery, minerals

Currency
Literacy 99.5%

Kyrgyz som (KGS)

Sources: SNL, CIA World Factbook
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CHAARAT

Key Proforma Metrics

Establishing a Leading Gold Company in the FSU

Chaarat Operations

LOM Average Gold

JORC Reserves? JORC Resources? e e e LOM Average EBITDA3#
(Moz AuEQ) (Moz AuEq) (koz AuEq) (approx., US$m)
Further EBITDA
growth potential
from Kyzyltash
10 Up to 500koz
Organic

Pipeline up to
500 koz AuEq

$105

151
94 94
57
$20
Kapan Kapan + Tulk. Kapan + Tulk. Kapan + Tulk. + Kyzyl Kapan Kapan + Tulk. Kapan + Tulk. Kapan Kapan + Tulk. Kapan + Tulk.
+ Kyzyl. + Kyzyl.
. Kapan . Tulkubash Kyzyltash

1. Resources are shown inclusive of reserves

2. AuEq calculated using commodity prices: $1,750/0z Au, $26.00/0z Ag, $6,500/t Cu, $2,400/t Zn. EBITDA target based on the same price deck.

3. Tulkubash - Target LOM average based on the 4 June 2019 updated Feasibility Study, equivalent to ‘operating cash flow’, calculated for $1,750 Au price
4. Kapan - Target LOM average based on internal company projections at $1,750 Au

Chaarat Gold Holdings Limited 26



M&A Strategic Context CHAARAT

FSU Gold Sector is Ripe for Consolidation

Chaarat Operations

°
CHAARAT o
& Mayskoye
old” .
m e ° Far East Russia .
PETROPAVLOVSK Cluster KUPOI
¢ °
poLYus @ Okhotsk Om:)lon Regional Hub
POLYMETAL @ Natalka
~# b Voro Svetloye
[ J X )
° Blagodatnoye ® Vernmskoye. @ Kuranakh
Olimpiada ® Lena Alluvials®  ®|rkutsk
@ cveoo @ Albyn .
Berezitovoye nogovershinnoy

Malomir
° (X .CBeIaya Gora Asacha
Varvara @ Pioneer Albazino L]

Novoshirokinskoye ®

Kyzyl ®

Kyzyltaslir

ulkubash

Central Asia
Cluster

Armenia
Cluster

gg Consolidation potential — 177 tonnes of annual production Key Rationale

60
50 | F Cash Flow
ragmented :
40 | | 9 Generative
30
20
SN | [ [ i
0 il e (l\:loNatIl_J(;aIt SCtrongMarglns
02T L9882 EE 38 S8R L5528 F2sE D onselidators {TEnEY BEDT)
S02E2SExSn500020 5P Ff0>c282 E3S5 3308802 NGTZ
Z o532 2NN 2o N>STGgO < §,§32>6§>‘_Deagﬂ-geg
553 28855092583 3 GFg¥ETL£E8°S 2:32% E£8s
5 a3 S = S g1 S8 8gbo E @ S E
&3 552 E,g g% g ¢ $2°%5¢% gg_g =23 Few Buyers Underexplored
S 5 > =) ‘@ (= o
< 5 @ S N 8

Sources: United States Geological Survey, SNL
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Financial
Overview




CHAARAT
Proven Ability to Attract Funding E

= Secured over US$175m of committed capital since September 2018 in order to advance Major Shareholders

Chaarats’ strategic initiatives

Highly Supportive Shareholder Base

= Full support from major shareholder (Labro) and a variety of sophisticated stakeholders

= Since April 2019, Chaarat has completed $72m in equity issuances, which have
provided institutional investors with entry point for acquiring Chaarat shares

= Protecting shareholders from dilution by using innovative financing
- Senior loan, convertible debt, and other loan facilities while maintaining a healthy
balance sheet

=  Chaarat has been proactive in managing its financial requirements and has successfully
raised capital while continuing to demonstrate shareholder value creation

® |ncluded in the FTSE AIM All Shares (AXX), FTSE AIM Supersector — Basic Resources
(AXBASR) and other indices

= Aiming to upgrade to LSE main market over time or with transformative M&A transaction

B Labro Investments Ltd.1 + Martin Andersson

Capital Structure (based on a 30p share price) China Nonferrous Metals Int'l Mining Co. Ltd

Other directors, Employee Benefit Trust

[ Norges Bank Investment Management

Market us 282
arket cap (US$m) Other Shareholders
Shares outstanding (m) 686
Net Debt (US$m) 13
Enterprise value (US$m) 295

Sources: Chaarat Website, Thomson Eikon as at 16 February 2021, GBP:USD 1.37
Table values may not align due to rounding effects

Note 1: Labro Investments Ltd. — controlled by Martin Andersson (Chairman)

Note 2: As per latest share register on 16" February 2021
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CHAARAT
Proactive Management of Capital Structure R

Corporate Finance Update

Despite the COVID-19 environment Chaarat has made substantial progress to optimize the capital structure

2020/21 Capital Achievements Consolidated Net Debt Profile (current)?
= Reduced outstanding debt by over USD27.7 million
= Successfully completed public equity raises of USD30 million in Kapan Loan Facility UsD k 26,000 02/2023
February 2021 and USD13.8 million in April 2020 _
2021 Convertible Bond USD k 19,680 10/2021
= Converted Labro Term Loan into Equity reducing debt by USD22
Total Debt USD k 45,680
million and saving USD2.1 million in interest expenses p.a.
Net debt USD k 12,500

Outlook

Kapan Senior Debt Loan — will be reduced further by USD8 million in 2021 with potential to refinance as Kapan is a stable production asset
2021 Convertible Bond - convertible to equity at maturity in Q3 2021 (~36.5p strike price)

Tulkubash project finance expect to close in H1 2022 expected to add USD80 million of debt in next two years at competitive terms

Cash at hand is expected to be spent for strategic initiatives including the Tulkubash project development in 2021

) Chaarat continues to evaluate opportunistic capital opportunities to either refinance
existing financing facilities and/or reduce its overall cost of capital

1. As of 10% February 2021



CHAARAT

Chaarat Upside Potential

Reasons why Chaarat Could Re-Rate Broker NAV* Implies Undervaluation

= Kapan mine life extension, East Flank development and Ussm
free cash flow growth 650 P!
1 Implied !
. . | 615p
= Tulkubash reserve and resource base growing, with Eoocooo I
construction plan on track 550 32
150
= Significant Kyzyltash resource supports long-term growth
through staged development 250
= Actively advancing pipeline of M&A targets
- - 350
Brokers Estimate the Fair Value of the Stock at an 290
Average 103% Premium to a GBp 30 Trading Price
_ _ 578
) Target price Premium to 30p 250
Date Broker Rating (GBp) price (%)
10-Feb-21 Cg‘ éi?z{ha@“m Buy 75 150%
150
25-Jan-21 Panmure Gordon Buy 52 73%
» 170
17-Feb-21 ﬁnnCdp Buy 57 90% s
- - )
Lzl HJ Buy e o Kapan Tulkubash Kyzyltash Cash, debt & G&A Total NAV
adjustments
Average 61.5 105% (50)

) Significant potential share price upside implied by broker consensus NAV estimates

Sources: Broker reports, Thomson Eikon as of 10 January 2021
*Broker NAV is calculated using average asset NAVs of latest broker research, shares diluted with convertible bond to equity and USD:GBP 1.30

Chaarat Gold Holdings Limited 31



CHAARAT

Chaarat Significantly Undervalued

70 1

Share price (p)

Temporary
10 A COVID-19 political issues
first wave
0 r r r : : :
Jan-19 May-19 Sep-19 Jan-20 May-20 Sep-20 Jan-21

FTSE 350 Basic Resources

FTSE AIM Basic Resources FTSE 350 Mining

HUI Index

Chaarat

EV / Resources vs. Peer Group

US$/oz Median: US$236/0z

1,200 +
1,041

1,000 +

800 A
639

600 1 506 476

398

400 - 340 310

241 232 204 107 183 -

200 A 118 96
26

Polymetal Endeavour Polyus Newmont  Petropavlovsk  Caledonia Barrick Gold Shanta Resolute  Trans-Siberian Serabi Centamin Eldorado Hummingbird Centerra Chaarat

Source: Broker research, Thomson Eikon as at 20 January 2021
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CHAARAT
Why Invest in Chaarat?

Chaarat managed by a high-quality operating team supported by an independent board
Impressive existing asset base with substantial organic growth opportunities
Positioned to capitalise on fragmented asset base in FSU region through accretive M&A

Supported by existing shareholder base and alignment of interest with management

Proven track record of accretive capital raising with continued access to financing markets

Undervalued relative to peers with share price potential
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Investor Relations

Contact:
Patrick Henze

VP Corporate Development & Investor Relations
IR@chaarat.com

CHAARAT

https://www.chaarat.com/

Ny

https://twitter.com/ChaaratG

r

s

https://www.linkedin.com/company/chaarat-gold-holdings-limited/

CHAARAT

Broker contacts:

Cg Canaccord
Genuty

Henry Fitzgerald-O'Connor, James
Asensio (NOMAD & Joint Broker)

+44 (0) 20 7523 8000

+44 (0) 20 7886 2500

John Prior (Joint Broker)

ﬁnﬁ’(‘ap +44 (0)20 7220 0500
Christopher Raggett (Joint Broker)

Contact
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CHAARAT

Risk Factors

An investment in the Ordinary Shares involves a high degree of risk, should be considered speculative because of the nature of the
Group’s business and should only be made by those with the necessary expertise to appraise the investment.

Prospective investors should carefully consider the risks described below (which are considered by the Directors to be the risks specific to the
Group and its industry and which are material to taking an investment decision in the Ordinary Shares and does not purport to be an
exhaustive summary of the risks affecting the Group) and their own personal investment objectives and financial circumstances before
deciding whether to invest in the Ordinary Shares. If in doubt as to whether to invest in the Ordinary Shares, investors should consult with an
independent financial adviser who specialises in advising on the acquisition of shares and other securities.

A copy of the Company’s Admission Document may be accessed from this link.

https://www.chaarat.com/wp-content/uploads/2019/11/Re-Admission-Document.pdf

For the purposes of this Presentation, risk factors in Part Ill of the Admission Document are deemed fully incorporated herein but are only
intended to give potential investors in the Company an indication of the types of operational and general risk factors that investors should
consider. It is the responsibility of all potential investors to satisfy themselves as regards any particular risks by consulting their own
professional advisers.

The risks set out in Part Il of the Admission Document have the potential to materially and adversely affect the Group’s business, financial
condition and results of operations and/or the Company’s share price. In such case, an investor may lose all or part of his or her investment.
Additional risks and uncertainties not currently known to the Directors, or which the Directors currently believe to be immaterial, may also have
an adverse effect on the Group. An investment in the Company is only suitable for financially sophisticated investors who are capable of
evaluating the merits and risks of such an investment and who have sufficient resources to be able to bear any losses which may arise
therefrom (which may be equal to the whole amount invested).

There can be no certainty that the Company will be able to implement successfully the strategy set out in this document. Neither the Company

nor the Directors provide any assurances or guarantees of future profitability, distributions, payment of dividends, return of capital or the
performance of the Company or its Ordinary Shares and there can be no assurance that the Company will achieve its objectives.
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CHAARAT

Competent Person Statement

Competent Person — East Flank Exploration Target

The updated Target Exploration Estimate of the East Flank target area of the Kapan project was prepared by
Chaarat technical staff under the supervision of Mr. Joe Hirst, B.Sc. (hons), M.Sc., EurGeol. CGeol. Mr. Hirst is
former Senior Resource Geologist at Chaarat and now an Independent Geological Consultant to Chaarat. Mr.
Hirst is a chartered geologist with more than 17 years of experience in the mineral Resource industry who has
sufficient experience relevant to the style of mineralisation and type of deposit under consideration and to
the activity which 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'. He has
supervised the work which is the subject of this presentation. Mr. Hirst consents to the inclusion in this
presentation of the matters based on this information in the form and context in which it appears.
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