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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

Company Overview
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H i 1.AuEqcalculated using commodity prices: US$1,500/0z Au, US$18.00/0z Ag, USS$6,200/t Cu, US$2,300/t Zn. 3.Target LOM average as announced in the 26% May Feasibility Study update, at $1,750/0z, $57m at $1,450/0z
Chaarat Gold Holdi ngs Limited 2.Resources are shown inclusive of Reserves, and include Measured, Indicated and Inferred, for Tulkubash as of latest FS.  4.Target LOM average based on NERIN Feasibility Study 4



CHAARAT

Executive Summary

Kyrgyz Republic Update

Recent events around the Kumtor mine have not affected Chaarat operations

As advised by various government spokespersons, the issue is specific to the Kumtor mine and not reflective of the relationship
with other businesses operating in the country

Chaarat maintains strong relations with its communities and government representatives and has received positive feedback onits
operations from the new government

However, the current situation maybe negatively perceived by potential future debt or equity investors for Chaarat

2021 Bankable Feasibility Study Update

Increased confidence in the Tulkubash project with a more robust and enhanced geological model and mine engineering
Peer reviewed by third party independent technical consultants confirming bankability

Included last two years of exploration resulting in an increase in Mineral Resources by 21%

Due to the more conservative modelling and mine plan, Mineral Reserves decreased by 13%

NPV increased from USD 70m to USD 85m from the previous BFS due to an increased gold price assumption of USD 1,450/0z vs
USD 1,300/0z and better recoveries outweighing the lower reserve and mine life

Substantial cash flow generation to repay the targeted debt financing within 2 years
Total Capex stable with inflation and capacity adjustments leading to a slight increase
Two full construction seasons required shifting first gold pour to H2 2023

Tulkubash Debt Financing

Process well advanced with preferred counterparties
Target to sign in H1 2021
Recent events in the mining sector in the Kyrgyz Republic may defer the closing of such facility

Chaarat Gold Holdings Limited 5
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CHAARAT

Tulkubash Overview

Tulkubash Site preparation at Tulkubash

Open pit oxide deposit suitable for heap leach processing

Reserve base: 20.9Mt at 0.85 g/t Au with 571koz of contained
gold

Tulkubash Summary

Mine type Oxide, Open Pit
Processing Heap leach
Stage In Construction T RS i S : " ; ' St
Resources 0z 1,177
Tulkubash production profile and head grade
Reserves 0z 571
o 140 - 1.6
Mine life years 5 years
120 - 1.4
Grade ght 0.85 100 F 1.2
Recovery % 73.6 . 80 r 10 g
g 08 o
Annual production koz pa 95.2 60 o6 o
. . 40
Capital expenditure usbm 115 04
20 0.2
AISC USD/oz 866
0 0.0
2022 2023 2024 2025 2026 2027 2028
Gold Silver

RoM Gold Grade RoM Silver Grade

Chaarat Gold Holdings Limited 7



CHAARAT

Resource and Reserves

Resource Model

Changes made regarding drill hole density with tighter spacing used for the 2020 model. This is in line with Chaarat

Management decision and supported by independent assessment by Wardell Armstrong International and SLR Consulting

_ . Tulkubash Pit shell Constrained Resource,
2020 Mineral Resource Estimate Resource - Nov 2020 (constrained) 0.23 g/t cutoff changes per category

Measured resource reclassified to Indicated Class Au (g/t) Class Ore (Mt)
- - 0

Measured
Indicated 28.5 0.86 789 Indicated
28.5 0.86 789 ME&|
Inferred 21.4 0.56 388 Inferred
TOTAL 49.9 0.73 1,177 Total

Measured

Ounces previously in Mid and East pits
reclassified to inferred and unclassified

Total ounces including Inferred have
increased as a result of reclassification, and
additional drilling since 2019 BFS

2021 Ore Reserve

Tulkubash Reserve, changes to previous BFS

Reserve has reduced due to the reduction in Reserve - Feb 2021 2019 per category
Class Ore (Mt) Au (koz)

M&I in the new resource Category Aule/t) | Au (koz)

2021 exploration will target infill drilling in the Proven
old Mid and East pits areas to reclassify
Inferred to M&lI

Provides for additional ounces above the
current reserve

Proven

Probable 20.9 0.85 571 Probable

P&P 20.9 0.85 571 Total

Chaarat Gold Holdings Limited 8



CHAARAT

Change to prior Main, Mid and East Pits

2019 pit layout (plan view) Diagrams show the pit designs for both 2019
and 2021 Reserves

Waste Dot 2021 Main pit similar to 2019. Mid reduced and

, East removed from the Mine plan
SZ Pits

P6 P10 PO e Ounces from Mid and East reclassified in the

s e X 1
ol pa‘ 7 Pit 2020 Resource to Inferred or not categorized

P4 ps5 2021 drilling campaign targeting the old Mid and

Mai 1 Zone SRS 200 0Ll i East pits to reclassify ounces back to M&l
~1 5km ~2km

Change in Reserve by Pit area — 2019 to 2021 BFS

Ore (Mt) Au (koz)
1.4 15.8
(1.6) (48.7)
(1.2) (53.0)
2021 pit layout (plan view) (13) (85.9)

-> 2021 pit layout shows that much of mid and all of East Pits is not currently in the mine plan

Chaarat Gold Holdings Limited 9
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2021 Exploration project designed to extend mine life and determine the
further broad area potential of the license area

Chaarat Gold Holdings Limited

Karator Exploration

Tulkubash 2021 Exploration Programme

.. 4662500

CHAARAT

Infill drilling

Infill drilling of parts of resource to
convert inferred and unclassified
material to M&I

Exploration potential

2021 Exploration programme will
also target additional high potential
areas to the NE (along Strike) of
the existing Tulkubash deposit

Kyzyltash drilling programme to
provide core for metallurgical
testing to identify the optimal
processing route

2021: 5,000 meters of infill and
exploration drilling and 9,500
meters of trenching

10



CHAARAT

Tulkubash — Capital Expenditure Budget

Key Capital Expenditure ltems uUSD’000
Pre-Production Operations 14,180
. . . . . . Mining Roads 5,246
Initial capital expenditure (including contingency) to S
first gold increased from USD 110m to USD 115m Mining Bulldings 1,640
Total Mining 21,996
USD 3 million brought forward from deferred to Camp 3761
initial capex (no increase in total capex)
Total Infrastructure 4,236
USD 2 million in capacity increases on the heap Crushing 20,766
leach facility, improvements on the camp and Heap Leach 20,021
inflation adjustments
ADR 9,152
Pit optimization resulted in some CAPEX reductions Power Station 2,409
due to lower pre-stripping and schedule optimization Infrastructure 5 847
2 summer construction seasons required for VEHE] (FOEEsS (FE 59,819
Completion Pre-Production Fuel 4,548
. Spares & First Fills 1,351
First gold now forecast for early H2 2023 P e
G&A 12,824
Exac_:t timing dependent on of project financing P 18,723
finalization _ _
Total Capital Expenditure 104,774
Contingency (10% of Total Project Capex) 10,495
Total Capital Expenditure (inc contingency) 115,449

Chaarat Gold Holdings Limited 11



CHAARAT
Tulkubash — Construction Works

Haul Road Construction Lower Slipway Bridge

Development Camp

v | /4/
J 2 =

Chaarat Gold Holdings Limited




r WY

(3
-l




CHAARAT

Updated BFS Economics

2021 Feasibility Study Results

Feasibility Study Result

Average gold production koz 95

Open-pit operation
AISC USD/oz 866
Initial Capital Expenditure (inc cont) USDm 115 L OW A I SC Heap leach RO
Post-tax NPV, (USD 1,450 Au price) uUSDm 85 Forecast AISC of USD 866/0z
Post-tax IRR % 25

USD 50m historic investment, USD
Price Sensitivity 115m construction capital remaining

(Spot) . ;
un d erw ay and site pads built, camp constructed
Ave Project Cash Flow
p.a.

Ready to utilise 2021 construction

LOM Project Cash Flow 134 199 217 season
incl. CAPEX (USDm)

NPVgy, (USDm) 85 135 157

Post-tax IRR 25% 35% 39%

Chaarat Gold Holdings Limited 14



CHAARAT

Project Cash Flow Projection

2021 2022 2023

The Tulkubash Project Cash Flows from Price
the Feasibility Study are for 100% of the Gold USDloz 1450 1450 1450 1450 1450 1450 1450 1450 1450
project. Silver USDloz 175 175 175 175 175 175 175 175 175
Production
The mine WI” prOdUCe 571kOZ Of gOld and G‘old koz 40.8 88.5 154.4 109.9 152.6 25.0
846koz of silver over the initial LOM. Silver koz 36.2 124.9 214.8 206.8 219.7 433
Revenue
Gold USDm 40 95 169 114 157 31
At the USD 1,450/0z for gold and USD silver usbm 0.2 11 20 20 21 05
17.50/0z for silver price deck, this Refining and Transport ~ USDm 0.3 0.6 11 08 11 0.2
translates to gross revenues of USD 614 Royalty and Tax uSDm 48 115 205 139 101 37
million. Net Revenue USDm 35.2 83.5 149.5 1015 138.7 27.2
Operating Cost
. Owner's Cost USDm 2.3 7.2 7.1 7.1 7.1 1.6
The tOtaI Ope_ratl_ng COStS are USD 348 Mining Cost USDm 10.1 37.1 38.8 34.1 17.1 2.0
million resulting in a EBITDA generation of Processing Cost usDm 33 180 237 236 245 54
USD 266 million over the initial life of mine. Total Operating Cost ~ USDm 15.9 62.2 69.6 64.9 48.7 91
Capital Expenditure
The total initial capital expenditure Mining vsom 28 66 28
requirement during the construction Infrastructure usbm 27 16
seasons of 2021 to 2023 for the Process Plant uSDm 8.0 -38.7 131 36 17 1.4 0.6
ConStr_UCt_lon_’ InSta”atlonj and . Owners Cost USDm -2.7 -7.4 -8.8 -6.5
commissioning of all facilities is USD 115m Contingency USDm 16 54 34 04 02 01 01 o7
Total Capital Expenditure USDm -17.9 -59.7 -37.9 -2.4 -4.0 -0.4 -4.0 -5.1 0.7
Project Cash Flow After Tax ~ USDm -17.9 -59.7 -18.6 19.0 75.9 36.1 86.0 13.0 0.7
Chaarat Gold Holdings Limited 15



CHAARAT

BFS enabling to finalise Debt Facility

Potential Debt Facility

Funds received in the February 2021 fundraise will mostly be utilised as equity for the Tulkubash project funding
A debt facility of approx. USD 80 million is envisaged to cover the remaining part of the project cost

Due to the current tensions between the government of Kyrgyz Republic and the owner/operator of Kumtor mine, debt facility
providers may require the situation to ease before closing the facility.

USD [80]m of debt proceeds will be utilized in funding the development of the
Tulkubash project

Debt Facility USD [80]m

Drawdowns are likely to be subject to:
USD [35]m equity to be spent on Tulkubash prior to debt funding

Independent Engineer sign-off on a Cost-to-Complete test ensuring Chaarat has
sufficient financing available to achieve Project Completion of Tulkubash

Anticipated standard project financing conditions

elabebennea]
Tulkubash project

Total Tulkubash initial capital of USD 115m funded by:
— 5 USD [35]m of Chaarat equity/Ciftay Contribution
USD [80]m of debt proceeds

cifta

Chaarat Gold Holdings Limited 16






Upcoming Milestones

CHAARAT

Updated

Bankable Tulkubash updated BFS including independent third-party review
Documents

Tulkubash
Project
Financing

Complete Project Financing and commence full scale construction of
Tulkubash

Started of East Flank exploration in H1 2021 with first ore targeted in
late 2022

Commencement of Metallurgical Testwork with a decision on optimal
processing route targeted in 2022

Kyzyltash

Will continue to reduce debt profile - ~$8m by year end

Corporate
Refinance existing debts and reduce cost of capital

Completed

) Clear Near Term Accretive Milestones For Chaarat

Chaarat Gold Holdings Limited
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Contact:

Patrick Henze

1. Executive Summary VP Corporate Development & Investor Relations
+44 (0) 20 7499 2612

. . . patrick.henze@chaarat.com
2. Project Highlights and Key Changes

3. Exploration Update
CHAARAT

https://www.chaarat.com

L

5. Upcoming Milestones https://twitter.com/ChaaratG

4. Financials & Project Finance Update
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CHAARAT

Mineral Resource and Ore Reserve Estimate

Mineral Resource

Classification Quantity (M/t) Grade Au (g/t) Contained Metal Au (koz)
Measured
Indicated 28.51 0.86 789
Measured and Indicated 28.51 0.86 789
Inferred 21.41 0.56 388

Notes:

1. Numbers are rounded in accordance with disclosure guidelines and may not sum accurately;

2. The Mineral Resource has been estimated using 5.0 m x 5.0 m x 5.0 m (x, y, z) blocks;

3. The estimate was constrained to the mineralised zone using wireframe solid models;

4. The wireframes were sub-domained to isolate the strongly mineralised main zone from the gold mineralisation in the main structural corridor;
5. Grade estimates were based on 1.5 m composited assay data;

6. The Mineral Resource estimate has been reported to 0.21 g/t cut-off grade; and

7. The Mineral Resource estimate is based on 100% of the Project.

Ore Reserve

Category Quantity (Mt) Grade (g/t) Content (koz)
Proven Ore Reserve
Probable Ore Reserve 20.9 0.85 571
Combined Ore Reserve 20.9 0.85 571

Notes

1. Any apparent computational errors are due to rounding and are not considered significant.

2. Ore Reserves are reported with appropriate modifying factors of mining dilution (8%) and mining recovery (97.5%);
3. The Ore Reserve is defined using a 0.17 g/t recovered Au cutoff, the equivalent of a 0.23 g/t marginal cutoff.

4. Ore Reserves are reported at the head grade delivered to the leach pad;

5. The Ore Reserves are stated at a price of USD1,450/tr oz as at 2020 EOY;

6. Although stated separately, the Mineral Resources are inclusive of Ore Reserves;

7. No Inferred Mineral Resources have been included in the Ore Reserve estimate; and

8. The Mineral Resource estimate is based on 100% of the Project.

Chaarat Gold Holdings Limited 20



CHAARAT

Competent Person Statement

Competent Persons — Resources and Reserve update

Company Responsibility
LogiProc Overall project management; mineral processing and metallurgical testing; recovery methods; project
infrastructure; capital cost estimate, economic analysis, operating cost estimate, project execution plan.

Viktor Usenko Geological block model and associated data integrity.
Evgeny Fomichev

Peter Carter Mining method review; and ore reserve statement. Competent person for ore reserves and Mining
Engineering.

WAI Environmental studies, permitting, and social or community impact; geochemistry; hydrology; hydrogeology.

Ausenco Heap leach facility design.

The 2020 Mineral Resource Estimate was produced by Victor Usenko, Principal Geologist, MAIG, Director of the Department of Solid Metals at the
Institute of Geotechnologies Moscow (“IGT”) who has more than 13 years of experience in resource geology and Evgeny Fomichev, Principal
Geologist, MAIG, head of the geological department at IGT who has more than 10 years of experience in resource geology. Both are competent
persons as defined by the JORC code.

The statement of Ore Reserves has been reported in accordance with the classification criteria of the JORC Code, 2012 and is 100% attributable to
Chaarat and prepared by Mr Peter C Carter, an independent consulting mining engineer, based on a review of work performed by Chaarat Gold
technical staff. Mr Carter is a member of the Association of Professional Engineers and Geoscientists of British Columbia and is qualified as a
Competent Person under the JORC Code, 2012. Mr. Carter has over 30 years’ experience in mine engineering, operations, and management. He has
completed assignments in North America, Asia, and Africa with a focus on open pit mining and significant exposure to heap leach operations.

Chaarat Gold Holdings Limited 21



2021 Infill Drill Program

CHAARAT

Part of 2021 Drill program has been designed to perform infill drilling on the old 2019 Mid and

East Pit areas to return ounces now in Inferred back to M&l

Targeting 100-150koz to Indicated, likely resulting in between 50-80koz of P&P

Expected to extend mine life by another year

Chaarat Infill Drilling Plan - 2021

Tulkubash Mid Zone - Infill/ Extension ) )

1 to 2.5 km northeast of the Main pit Zone Extensional drilling 1,760 meters
Roads, drill pads 1,347 meters
Drill pads 14 pads
Trenching 2,612 meters
Assays 3,066 samples

Tulkubash East Zone - Infill/Extension . )

3 km northeast of the Main pit Extensional drilling 1,010 meters

800 by 50 by 150m Roads, drill pads 1, 000m
Drill pads 10 pads
Trenching 3,096 meters
Assays 2,558 samples

Chaarat Gold Holdings Limited
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2021 Exploration Programme

CHAARAT

In addition to infill drilling, the 2021 Exploration program will target additional high potential
areas to the NE (along Strike) of the existing Tulkubash deposit

Chaarat Infill Drilling Plan - 2021

Mid Karator Tulkubash style
4-5 km northeast of the Main pit
Drill test of an 1000 by 70 by 150m target,

Drill test
Trenching

Roads, drill pads

860 meters
1,865 meters
1,664 meters

Drill pads 5 pads
Assays 1,793 samples
Upper Karator (Ishakuldy)Tulkubash style
7km northeast of the Main pit Drill test 1,050 meters
Drill test of a 900 by 170 by 100m target, Trenching 2,086 meters
Roads 1,351 meters
Drill pads 4 pads
Assays 2,093 samples
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