Mining and marallifgical camplex

Construction of a complex for the production of
- Darite concentrate in Mangystau Oblast

Project description:

The project invelves construction of a complex for
the extraction of barite-celestine ores and their
processing into barte concentrate for use as
weighting agents far drilling muds, The mining of
barite-celestine ores and their processing will be
carried out at the Morth Aurtas deposit.
Product: Baribe-celestine based weighting agent
[=BCWa= ), carbonate based weighting agent
[=CWEs),

Reserves (Category C1):

3,579 thousand tens

Project implementation assumptions:

Existence af a rich resource base.

The Aurtas deposit, located In Mangistau Dhlast, is
the lamgest barite ore deposit with a balance stock of
3.2 million tons of ore, Additionally, ore reserves
may increass during additional gaological
exploration of the area during mining operations.
Advantageous location.

The geographical proximity of the Aurtas deposit to
the oll and gas fields of western Kazakhstan and to
the Caspian Sea and the ports of Aktau and Kuryvk
provides a favorable legistic advantage in the
delivery of final products to both domestic and
foreign consumers,

Initiator:

Development of the oil and gas industry of
Chemicals trading LLC. Kazakhstan.
Location: The last four years, the wolume of purchases of the

entire oil and gas market in Kazakhstan has
increased by an average of 20% per year, The total
amount of ofl services purchased in 2018 armounted

Mangystau district, Mangystau Oblast
Annual production capacity:

200 theusand tons of ore per year;
«  BOWA - 186 thowsand tans;

« CWA - 14 thousand tons.

Key investment indicators

to US% 8.26 billion, which is 15.5% more than in
2017 (US%$ 7.15 billion).

Lack of competition in foreign markets and

expoart potential.
According to the analysis of competitars In foreign

markeats in Turkmenistan, Russia, Azerhaijan and
Saudi Arabia, the extraction and processing of barite

A —— s insufficient or completely absent to meet domestic
Amount of investments, US$ 14.123 demand.
_"_.E_.-.nlu_n__nu .. y
Progact MNPV, USS thousands 14,999
IRA, % J2.5%
EBITDA margin, % 34-41%
Payback period, years 5.0
Discounted payvback pericd, 61

yEAFS

Project location: Mangystau district,
Mangystau Oblast

Project profitability
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Construction of a plant for the production of alumina with a capacity of 1
million tons per year in the Auliekol district of the Kostanay region on

the raw material base of the Koktalskoye bauxite deposit
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» The Koktalskoye field is located in the Auliekol
| district of the Kostanay region, 40 km south of
Tt the Kushmurun station;
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e The nearest large settlements are the
Kushmurun railway station and the regional
centers of Karasu and Auliyekol;

* In the economy of the region, agriculture is of
predominant importance. There are no large
industrial enterprises.

 Koktalskoye

15,9 Kflemacers

¢ The international highway M-36 runs 5 km north of the
proposed construction site and 10 km from the bauxite
deposit,

e The main railway runs 15 km to the north. The railway
connects the area under consideration with the
industrial centers of the Urals and Kazakhstan,

= A 220 kV high-voltage power line runs 15 km to the Koktalskoe 51 block
north, with the ability to connect to power the planned : --
plant and field. /
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Geological map of the Koktalskoe deposit

/ License area 51 blocks

A promising area of secondary work.
Contours of the remaining ore bodies

A perspective area of primary work.,
Contours of ore bodies No. 2, 5, 7. 8




Field characteristics

e The calculated bauxite reserves in the C2 category and the inferred resources in the
P1 and P2 categories are taken in the following quantities: C2 - 140 million tons,
P1 - 210 million tons, and P2 - 100 million tons. the total metallogenic potential of
the Koktal group area is 450 million tons;;

e Currently, 48 bauxite deposits are known, mainly of laterite-sedimentary origin. The
main bauxite reserves of the deposit are concentrated in ore bodies 2, 5, 21, and 8;

e The bauxite power in the wells ranges from one meter to 69.1 m, including rocky
bauxite up to 30-40 m (ore bodies 2 and 5);

e The reserves of bauxite registered on the state balance sheet under category C2 are
44,888,000 tons.

e According to the subsoil use license, the area of exploration 1s 51 blocks (102 km?),
on which there are 21 ore bodies with C2 category reserves. The most promising is
the area consisting of 16 blocks (32 km?), where the main reserves of bauxite are
located, calculated according to category C2.




Qualitative characteristics of bauxite

e The study of the quality and technological properties of bauxites of the Koktalskoye
deposit was carried out with the participation of specialists from VAMI (St.
Petersburg) and the Complex experimental - methodical batch (KOMIT) TIINO
«CeBKa3reo10rua».

* The result of the work carried out is to establish the proximity of the quality of
bauxites of the Koktal and Naurzum deposits, where the main alumina mineral is
gibbsite (30-60%). Other alumina-bearing bauxite minerals are represented by
corundum, X-ray amorphous anhydrous alumina, boehmite, and the diaspora. Silica
minerals are represented by kaolinite, dickite, and quartz. The content of kaolinite +
dikkite ranges from the first percent to 15-20%. Bauxites are characterized by high
contents of oxide iron: hematite + goethite - 20-30%, magnetite - 1-3%. High content
of titanium dioxide (4-4.5%) and phosphorus pentoxide (0.3-0.6%). Titanium-bearing
minerals are represented by anatase and rutile; relict ilmenite grains are often present.
The average A1203 content is 40.7.

* The content of carbonates in bauxite ranges from fractions to 8-10% in sterilized
varieties. Sulfur and Corg content usually amounts to 0.1-0.2%, gallium 40-60 g / t,
vanadium 700-1000 g / t, chromium 400-700 g / t and more.




Table of ore bodies
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The advantage of Bayer Hydro Garnet technology

1. Reduced capital costs for plant construction by 25%:

2. Saving reagent consumption (soda ash by 90%);

3.  Reducing the cost of conventional fuel by 35%;

4. Significant reduction (2-3 times) of harmful environmental emissions:

5. Possibility of praduc:in%._ along with metallurgical alumina, rare metals - gallium and
vanadium. environmentally friendly hydro-garnet sludge suitable for direct use in construction,
as well as for cost-effective processing to obtain cast iron, cement, and titanium-containing slag.

¢ The technology provides for the complete utilization of ash from a plant TPP to obtain alumina
and silicate products.

* It is proposed to produce alumina according to a modular scheme (500 thousand tons of
alumina per year), which ensures an efficient launch of the plant. the possibility of a phased
increase in capacity and adjustments in the volume of output.

e With the full capacity of the plant for the production of basic products. 1 million tons of
metallurgical alumina, there is a possibility of creating and producing. directly at the plant,
additional products from the so-called associated and main production wastes. So, the annual
output of related products can be :

- gallium metal- 16,0 tons;

- vanadium pentoxide— 413 tons:

- hydro-garnet sludge— 1.57 mllion tons, from which it turns out ;

- cast iron — 378.0 thousand tons;

-cement 1 000,0 thousand tons;

- other (20,0 % titanium oxide) in the amount of 200.0 thousand tons.




[nvestment project support

e In accordance with the Decree of the Akim of Kostanay region No. 91 dated March
3, 2020, "Kaganat Onimderi" LLP is a subject of industrial and innovative activity
and is entitled to the following state support :

e 1. Tax preferences :

e |)exemption from corporate income tax for 10 years;
e  2)exemption from land tax for 10 years;

e  3)exemption from property tax for 8 years.

2. Exemption from payment of customs duties for 5 years.

e 3. Investment subsidy for 3 years. Up to 30 percent of the cost of construction and
installation work and the cost of purchasing equipment are reimbursed on a
gratuitous and non-refundable basis.

» 4, State in-kind grants. In-kind grants are provided in the form of land plots,
structures, equipment, technology, measuring and control devices, vehicles. The
maximum size of a state in-kind grant is up to 30 percent of the volume of
investments in fixed assets.

» 5. Construction of engineering and communication infrastructure.
e 6. Provision of warranty obligations and loan guarantees.
7. Lending through financial institutions.




Minirg and Metallurgical

Exploration and development of TMF for the purpose Complex

of lithium mining

Praducts

Thee inkended groduct is lithium cententrate.
Praduetion capasity af the cancentrate will b
determined In the course of technical and economic
evaluations,

Project

The scurce of lithlum is the T-Nb dump of the
Yubileyny mine (Asu-Bulak). The dumnp i4 lacated in
East Kazashstan Regksn, Regublic of Kazakhstam,
Linesr dimansions of the dump are 3,700 m x 300
m,

Company

The initiatae is Dinar klinerals Compani LLF, winhose
maln activity |s exploration and preduction of solid
minerals. The inftiator halds license

ko, F12-EL dated 06.08.2020 for exploration ard
production of selid minera‘s

hWarket

= Lithium Is one of the main elements for the
praduction of motlle power sources.

« There is a steady growth in demand for lithium
in the global maret due to the growing share
ol electric vehides and mobile devices with
liThium battar|es.

Investment attractnrenass of the project:

Indicators of the investmant attracthveness of the project will be
exarnined after the campletion of aiplaration and pre-prajact suruey
for the construction of the lithlurm cencentrate preduction comples.

Wihat is the attractiveness of the project?

=  fAyvalability of subsall we rights fer extraction, The initiatoris a
swbsoll user with the license for production of solid minerals
[license Mg T22-EL dated 06.08. 2020)

=  Development of the priority secter of the economy, The
Initfator's project (s implementad within the frarmewerk of the
State program of industrial and Innovative develepment of REK
2020-2025, whers lithium cancentrate is included inta the list af
orlerity preducts.

«  Technagenic mineral formation, The resource base of the project
5 the Asu-3uak mine durnp, which reduces the uncerteinty and
risks af not confirming the tonnage and grade as (n the casa of in-
situ deposits,

e siment Proposal

At present the Initiator 5 carmying out the additional study of material
earmpasitian of the TMF material and technolagical passibilities to
produce the lithium concentrate,

The Investrrent grosozsl will be farmed sccarding to the results of
technical and economic calculations on the basis of The dala of
gealogical enploration werks and technclogical resaarches,



PRODUCTION OF BATTERY GRADE
LITHIUM COMPOUNDS IN
EAST KAZAKHSTAN
e
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THE PROJECT

Prociuciion of ibum compounds from lechnogenic minerd fomalions (TWF] of Bost Kosokislan incudes: explancion
and exlroction works af Hhium-containing 1alings ond deposits
tydromeatchugiod producion of batlery grade ik compounds by precesing FiRum-comidining fechnogenic
minera formeatkars: (TWF] orvd ares 1o produce Bhivm calbendle with o produchdty of 5 kg / day.
Full resecrch o eslabilish exoct Hhivm resanses In Kooakdhstian has nol yet been perfammec.
significant Shiumn reserses are concentrated in laiings froon nore-metal e ds in Bost Kozokhsian,
There are shedes confirming the possbiity of ciidning fithium cooonale ond ndrocaoncle fom Kazokbsian's
techrogeric mnera tarratians (ThWF), duitable for horiber production of Fisum bal leies.

RESERVES
Im andar to develog o fecsblity shedy o0 costs ond Derefits of crgenizing s ype of procuction, It Is recassay 1o
esfirmacia raservas of technogenic mineral formofions (TRF] of 1he Belcgonskly mining compies.
I fatdl, Befogarsidy miking comples hos six seclions, e 1000l weate wolume of which s 1,164,033 cutds meden.,
Acecrditg e R dvailsbls auiRars rapans. in addtan o oeviouy Sined lantdum, nicbium and tin,
mirarel farmations [ThF| af Besooarsdy mining compeis Somlaim lMNurr, Abicham, oo Cesum. Alsd, IRefs ane mico and
cerormic raw moterals.
I e Gnp fiesds of Belogorsky mining complas the recovered rescwces are o5 fallowing (In tons) ; lIEium — 13484,
Derylium = 14472, horioium = | BE3, nioCium = F237, lin- 15244,
Alk-Kazer 1aling is one of e mas oromisng ona. Resaras of faling |3 700 thowand tors and 10Eing? i1 4429 hausand
fors. Raesersas wears |ast estimaled in 15%7,
Lilhium content in lechnogenic minera fomations (TaF) of the Ak-Eezen taiing ls 0.1 4%,
i

. TECHNOLOGICAL ASPECTS

Iﬂau::'n-r wariart of pdfation of seodumens with sulhaic odd ol 110° © was develeped. The rewlfing Rblum corbonale
conboings 7% of the bosc wbiianse.
The clepdical Bicsrbangle reiining of mchaica Phium catonabs woal legied with e oreciclion 5 fkum corborate wilk
£ B s horos combant of 99,
Whan crecting o process llew diagram |SFD] for Shium hycromeddiungy. @ PFD for ke hydromeldivigleal producton of
barylium hydrodde and ils processng Info ammonium fluoisendale uses of Ulca Metalungod Plor BC con be 1aken o
o bags, b oihe 19908 thk PRD was successfully fested for processing 23 tons of spodurmene concerdnate ol Betogonkly
rririr comples which gave 115 kg of thieen cobonate and 45 kg of HRom fluchce,
e INWESTMENT OPPORTUNITY
"ﬂ"ﬂ tecrmn of O Safkbovey Bost Roookbston fechrical unbvarsity concuclea severdl stuces and has been workig on
cfracting sarners far fhe projact imgiamentation,
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"c%':é INVEST KAFARHST AN
PRODUCT VALUATION METRICS

ARMILRAL 31 B0 TONS OF LIOH EEUHRED IMVESTIMENT (55 85 MLN.

PROCUCTION ] &

et FROJECT M 55 20.8 MLN,
FROJECTE IRR IR

GLOBAL DEMAND 25 THOUSAND TONS OF v
SPODUMENE CONCENTRATE FAYBACK FERIOO 5

B THE PROJECT

Akhmelking pegmatie thivm deoosilh was discovered in 1953 and is represented by rare earth pegmalites
Inlersve exphoration and reseanc h wene comed sut in | 982-1987, Main mirsesak Fhivm and tantalum.
dszocialed minenal fin, bervlium, misa, quarlz, feldipar,

rining methed s urdaigracnd

== THE COMPANY

"CREADA Corporofion” LLP hokds 0 combned preduchon and exploration license Explorablon fcerse
Mo, 155-EL doted Juby 22 2019 for & veors and renewal for 10 yeors The Mining pesmit is doled Feb3, 2021 for
26 yoars. “CREADA CORPORATION" LLP & the official owner of o complete declossified pockope of
gealegical inlarmation on e Abhmelkng depasil, Gealagical explorobion and deskiop works were camed
out i the penod 1932 1987 Geological mlcimation includes ol the necessony topographic ases. drawings,
plons ond seclions for all ivpes of veins.

£5 THE MARKET

The glabal rmarket fod lithivm & pojecked o giow af 198 CAGE fo 35 killicn by 2028 chivern by a mopid
expansion of he marke! for cor  boleries — the major source of demand for Bhivm in the coming
decade, Some ol the kegest consumers of lithum among battery manuviocturess are LG Chamlcal (Karea),
Panasonic [lapen|. Sameung SDI [Korea), CATL [China), Tesla (United States). BYD [China). Asia-Peciie i
thee largest marked, accaunting tor aver B0% of glabal preduction ond consumgfion of lithivrm ozide,

47, REASONS FOR ENGAGEMENT

Devedoped inlraiustuone of e ared, iaibydys and raads; Qualilied personnel in Eost Kozakhstan, which is o
miring region: Close aocess o eecriciy and waler: Applicabiily of ewsling mining and processing
Techrolegies: BEarakbstani company's own fuends far launching the Prajpct in terms of esplosction,
cakulation and increcse of reserves, including JORC! Expor! polenfial and foreign cumency income:
Prasirnity o the main cardumes (Chirna); Slate suppod (lax holidays and ofher investment preferences),

25> INVESTMENT OPPORTUNITY
}ﬁ:‘_‘ project oveniar is looking for an investor and ready to consider varnous options of cooperalion,



@ Corporation PRODUCT %lmn} AF ARHST A

AMHUAL PRODUCTION CaPACITY na.
DEVELOPMENT OF NOVO-AKHMIROVSKOYE GLOBAL DEMAND 25 THOUSAND TONS OF
LITHIUM DEPOSIT SPODUMENE COMCENTRATE
. . e crovect
Geologicol resenves of C3 cabtegory (2017) The project invobees development of o unique nonpegmafite fhium-bearing Nove-Akhmiovikoe deposil in
tne East Raiakhstan region. Minng mathod s apen-pit.
Minwals Cine reze e I Mkl
L th, leni " m Prn—— The granites of the Novo-akhmiroveky steck, being the deep equivaient of ongonites in terms of material
. bame camposlion cre characlarized by even more significant errichment in ore and ossaciated components.
The main cre body of PT-1 s confined direcily to the Infrusion of oplite-like granifes, The length of are bBody |
Uihium odcle o .32l 2443 is 1046.5 m in cut-off grade of 0.3%. A fotal of 5 ore bodies hove been idenliied. Ore bodies 2-5 ore confined
Tiry 2org y uar ATES to sthy-sandstone rock mass, The length of ore Bodies 2-5 is 728 m. 140.4 m., 32,0 m. 48.5 m. respeciivaly. The

carnfent of tin is 0.01-0.058%, ithiuvm dicedde is 0.050.055%.

Approved ieerves of S2 colegony in the confour of

the prolect open of (20173

@ Emus THE COMPANY

::-and& Sk r i gi :::;IE “CREADA Corparation” LLF it g subsil user and halds exploration license for Movo-Akhmirowskoe deposil,
Inlemed rezerves of PT cabegory % THE MARKET
Mirsssals Ove imiarves,  Aveiage i hal The ghobal moarkse| for lilhum s prgeched o grow ol 1.7% CAGR tc 335 Blilon by 20208 diven by o imopid
. tans gade e resenves, enpansion of the marke® for cor  bafleries — the major source of demand far Fhium In the coming
th. fens clicdd s, Sorme of the lagedt sansumens of Rium amaong Batiery manufocturen are LG Chemicol [Eoreal,
it ouf cia W REL 1S 0,104 12,142 Fanasanic [Josan|, 5amdung S0 (Kareal, CATL [China), Teslo [Uniled Stakes], BYD [Chingl, Asio-Pocific i
fin, lors Aot 1.a09 thee larges | ke, ococunting for over B0% of global produclion and consumption of lithium axlde,

-;",'; REASONS FOR ENGAGEMENT

in"1995-1997, Geo-T LLP, at the reques! of UMP I5C, conducled preliminary explorafion of the Mavo-
Akhrriravsky Intusiee with the calculation of reserves in categony C2 and predicted resourcas of P1. In 2015-
N7 semey Sevice Company LLP at the staie request by MD Vosheoznedra conducted prospeciing and
evaluglion warks at the Nove-Akhm rovikoye deposil,

Associobed component reseryes; ivbiclium BL20 - 115 th. foms (overoge content - 0,11 4%, cesium e -
1.5 th, fors [overoge conlent - 00155, bervlium Bed - 0578 fons [ovarage confent - D.008%), nicbium
HEF0S - 101,13 tons (overage condent - B001TR], tan falum Ta2os- 100,13 fors (overoge content - 0.0015%),
tungsten WO3 - 1.2 thousand tons [averagse content - 0.012%].

+5¥ INVESTMENT OPPORTUNITY
The project owaner is looking for an investor and ready fo corsides various options ol coaperalion.
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Overview of the investment opportunity

Target’s location Overview of the Target

East Hazakhstan Mining complex in East Karakhetan region s a prately ownad company useg to
bea g part of tha Prazassing Plant during Saviat Union pariod. The complex has been
fully modermnizad in 2007

{Popuation: 350 m}
50k L]

Miming complex \ %

# 3 ] Deal scope
¢ T Oskeman city °

' awxu

Mineral reserves: |
The area has raitway lines — Tailings
essertial for transportation af — Mineral deposlts
PrifErsl FeRsnaEg

The area has appealing
environment with rich Sara and 1
fsuna w
Maeninery dopat
and sordice genier

KPMG

Dorcuimesl Sladd Mastion: 4P Coaldarnnied

300 000 tonshwear = capacily of the factory
Fully mademized in 2007 ang has all necessany aquipmeant
for continuous ennchment:

— lpohnology equipmeant

— facily repalr

— evaciicty fedwork and slatian
Part of aquiprmant has bean manuiacured during Soviat
Linion the highest quality, and not subject to sufficient
wear and tear as it is made of chemically resistant steai alloy

Tallings preserve more than 6.2 min t of mineral
farmations (fantelum, nishivm, Whem aad iin) loomead duse
to processing of rare medal ores in the anrichmeant f=ciany
throughaut 50 years

The deposils ars located on the Same ares and also
contains minaral resarve polential of 12 min t ore
{tantslum, niohium, dn, baryliuer and K]

The ares has & depot located 16 km from the deposits with
a machinery fleet essential for mining cperations;

= T ks

— minin mwlﬂmww-ﬂmw
Service af ma gesigved for repair and
maintenance curposes:

— Mmachinery and miting aquipmant rapair shap

— earpantar ghop

— lathe faciitiss

(5]



nvestment Nignignts

Investmant highlights Estimated CAPEX

Exdsting tacilities in goed condition

¥

W

supporfive fadlilics arg in good conditars
Sonee B Tﬁ'ﬂl & Bn already estabhahed TN SO P, NG majsr crpilm|
eapendiunes are reguered (estimaled CAPEX reguired & anly &5 min LS00

Chea bo trwe raderizalon program hekd in 2007 all the Boibies of (he faciory
were nanswad and Bl qu.-IP"“ﬂI" ||'ﬁl..ﬂ'|f'ﬂ mechaniams, infrastnuchuns and &
= 4 S d-_ ® 200 ROSSTHert pariod

Wal-developed infrastructure and anuircnmaent with Ach flora and fauna

¥ Thefactory is @ oity-forming endity thas is the arlly lage warkplace for ihe & Tha CAPEX amaunt is astimated based on mademizatian required ta ba
redrty lown seltlement thet (s 1 km away, Thes provides bolh well-dewvsloped carrad out and _addltlanal aqguepmant thal needs (o be purchased o make the
tachinicel ard social irdrasiructure around the camgplex tallings processing possible
% The ares arcurd the mining complex is locabed n & levely nafursl area wih e
Iaka and droerse flora and fauna
Good financia potential of the project .l
¥ Giéon the cument minng sctentials of resenses and pricing ouwllook for the —
mminerals, the project is believed to heve appealng knglerm fnancil Enrichment factory
falps T e
¥ The scope of business is considered s @ pronty seslor far Kazakhetan!' , 1 e
v, which gves & SpporumLy 1o LsS stale busingss SURpor o 1| Repair and restoration 1|Equ|..:-f"|ﬂ|'|t far the 1) Ecolegical cbpects
isubsidies. privileped financing etc | works on the factory tailkng dam insta’iment/purchasa
UsD 2.5 min USD 800 thousand US0 50 thousand
Complated resoarch and oxplomtion works
B & necessar, il explaration works on e srea of 1he 1|l Wwera i
haid m:erm;g:::ém {:dFr':mW snd sonconiration siudics mmmadr 2] New equipment 2} Infrastructure objacts
B The repart on geclogical sxplorafion works held in 1984 by soviet schelars purchase establishrment
are gJaiabie vwigh detailed sirusiumne of tha ana USD 2.2 min USD 93 thousand
Processing highly-demanded and wseful materials
B The components thal ara conrcantratad (mibe baibngs {khum mabamsals, maoa Jd} Purchasa of computers
mabarzl and guarz kldsper material) are essenial maledaks for B and ather aquipmant
procucton of aecumstons, welding elecirades and porcelan and faencs
products U0 865 thowsand

Docummr C e ication: KPWD Conbidestsl



Mineral reserves: [alings and mineral Ceposits

Esfimated reserves of the Tailings dam

Block Clazsification Reserves | Li,& Wi, O, Snd, Ta. 0, BeD
m! t Gr't 1 Grit f Grit t Geit t Gt i
‘2iling dam Ma1 {Block 1) 1 1,085,614 2,828 196 1,386 T ER a9 47 133 13 36 2932 a225
ailing darn Mu2 {Block 2) =l 1,291,107 3,356.878 1.831 6,482 3 1056 44 148 18 G J08 1,028
Total C1 2,377,731 6,182,074 1,682 10,333 N 184 45 281 17 104 2948 1,850

C2-measureg | C1- indicated § B- proved
TSR i STV RS i IS B
i

& proead
rESares

The tailings are recommandad o ba classified as C1, sinon they simullanscusly miss

Ehe follavwe g rduiremments:

1} the dimensions and characieristic shages of the mineral bodies. the main features
of the canditions of thair scourrence and internal structure wane clarified., te
varighility and possible discontimsty of the mineral bodies were assassed,

2] the contour of the stocks of minerals was delermmed in accordance with the
requitemenis of indusingl condiben based on the resulls of esting explorations,
taking Inte account the data of gecphysical and geochemical siudies and
geslogically substartialed extrapolation

Eatimated reserves of mineral deposits (tons)

Chr LizO0 | WbyQ; | Sn0, | Tay0; | BaO
B category reserves 2T 900 179 45.5 G5 74 | 377
1 catagory resarved 8,320,500 12,714 | 556 5287 f14 6371
G2 calagory resernes 3,236,700 24955 T4 £, 500 230 ZA58
Total reservas _'TE:LEE,'IN 15,848 1,347 | 8123 | 1,218 | 8,205

KkPMB

I:'-:-r|'||.'.-|'||..|'|-.1- [ h s

Li,0

Dafiniticon

Lithium oxida

NIt wm cxida

» Sn,

Tin oxdda

Ta. 0,

Tantalum penioxide

BeD

Barylivm oxida

PRACTICAL USES OF THE MATERIALS

Production of spacial glass, anamed, protechng coatings,
#tcumulators and slectrodes

Produciion of fire-resziaiant materials, desalla for susation,
spacaships, slectironic devicas and capacitors

Primaily used in medallurgy for alloys and production of meial

products, foil, Also has vast uss for coating of diferent cetais

chemical industry, bickegecal plales and prolhess

10 create mone stable and duralble malanals

Clamsl

KPS0 C

Production of compiéx and thin-walled iems, consiruclions in

Pamaniy used 33 a supparive element i alloys with ather metals



NEXI SIEpS

Next steps and communication

¥ The purpose of this investment teaser is to undarstand the preliminary interest of polential inberested parties.
B il interested, please contact KPMG at the email and sddresses listed on this page.

B We would be happy to discuss this investment opporunity with you.

KPMG KPIMG KPIMG

P P ) e L& T 3 |l A T i
Dias Kalazhanov. CFA ViaImIr Polvakov Orynoasser Toresuloy
Pariemr, Baacciale Diecion, A aAoeiab,

Daal Adviscey Daal Ackiscry Dieal fudvimory
KahiS KR WPnkyak ow ik pmyg. ke HEWG

180 Dawlyk Ave,, 180 Doslyk Ave., B0 Dosivk Ave.,
.i..rmﬂ. .ﬁulmﬂl'. |’.H|I:H|l

Kaznkhoian, DBOD1S waz b sy, CSL01E Kicnkhatas Q0005

Dot al £ g ibosbion: = PRl Coalibained
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Project overview:

This investment project (hereinafter referred to as
the “Project”) provides for the construction of a
mining and metallurgicsl complex at the Besshoky
field.

Project goals: development of a group of deposits
on Besshoky Square, creation of an effective
integrated business for the extraction and
processing of copper-malybdenum ore.

Initlatar: Ulmus Fund B.Y.

Production process: open pit mining; ore
processing at the processing plant and production
of copper-molybdenum concentrate: processing of
corcentrate at a smelter to produce copper and
rivalybdenum,

Products: copper and molybdenum
Production capacity:

10 min tons of ore per year

Key investment indicators

e —
Indicator Results
ﬂmm:hﬂ Fvastments, US$ 210,000
Project MPY, LSS thausands 116,747
IRR, % 21.8%
EBITDA margin, ¥ 14-28%
Payhack paned, pears B.S
n_....n_u::__nn payBack period, years 11.7

Project locaticn: Besshoky square,
Karagandy oblast

Nur-Sultan =

Shymbkent

L
Almaty

Project implementation assumptions:

Large reserves of copper. Karakhstan takes the
Bth place in the word in copper reserves with a
share of 4.7% of world reserves (37 million tons).

High demand. Copper plays a significant role In
modern infrastructure, generation and transmission
of electricity, in the production of industrial
equipment and electrical appliances. According to
the forecasts of the Internalional Copper Study
Group, the annual growth in demand for refined
copper will be 2% in 2019 and 1.5% In 2020,

Price stabilization. According to Bloomberg, Lhe
price of refined copper is expected to Increase with
its subsequent stabilization in the medium term:
2019 - 6038.5 USD, 2023 - GOE7 USD per ton.

Molybdenum price increase. Despite a significant
drop in miolybdenum prices from 2013 (24,889 USD)
to 2015 (11,625 USD), according to the Landoan
Metal Exchange (LME) index, the price of
malybdenum began to rise steadily to 24.9 thousand
WS in 2018 (CAGR for 2015-2018 - 29%).

Project profitability

450,0:00 _ 26T 7% - WS
400,000 1 | 22% 2% 2% T u_..# : = 5
250000 4 Pt "
2 300,000 | 0%
8 250,000
3 200,000 4 15%
wa 150,000 1 L
2 100,000 _ o
.._.-FEU : | F
i . i

¥oar S¥ear 6ear 7 Wesr Year Year Year
o i MM I5

e fevenue, USH thomsanis e FRITINA margen, S

Fiald resarves by JORC (2012}

——
Fiald nqn.-h-_____w_ nn-.“u..=1n " ocuw

East Besshoiy

Meas uned 554 74,58 a.77

Tradicated 19.09 116,63 0.51

South Besshoky

-_-_u.l_.-.l.u.- 44, 36 164.52 0.37

Indicated 147.32 517.403 0. 36

Balndyshoky

Measured

Indizated 7ay 143 .52 0.38

EST



Enngard metalhigy complex

Deloitte.

Construction of a hydrometallurgical plant for the production of cathode
nickel and cobalt

Product Project investment attractiveness
Annval capacity: Inwegtments — US5 99,935 thoulsnd
«  Cabode nckel - 6220 tomnes; MEY = U5 23 ¥73 thowsand

» {athade cobalt — 250 Tomnes; IRA = 7R, 0%

Payback period — 5.0 vears

Praject Wit is The project’s stiract e ress?
The project provides for 1he constraction of a ydromatsburgical = Subsoil use right Tor exploratian. The Infistar i a subsoll user
plant for the productaan of cathode nickel wnd cobalt on the basts of with & ln-:e-';:'r-nr the emrmnr al salid minerals (nickel and

HO000 mgf,g“'ﬂﬁfﬂfﬂﬂrfmmm““ inincls wpont:up o cobal] at the Belogors koye deposi: Mo, 326-EL dated 1 October
6% 363 : s 4 ' : 2014
g ¥ d Aiaiy Estimation of deposit Balogarakope b on of 1
. ’ 3 . 3% The project inftistor is Belogorskoye LLP, whose core activity is mining P al,_fcaiont el
E LFGIK al nrlil'll': ninn-fennoies n..“”i":iﬂ__ =ml:lntnr s [l ik H; 1IE-EL g richest nicuel-cobalt deposits in Central fsia. The resorens sere
- A dated 1 October 2019 Tor the exploration of solid minerals m the recognized i Kazakhstan®s state balance sheet i 2009, The
'g 0,000 : Aelaparshave dopasi until 28 November 2025 (Four blocks: b-24.91- diepasit hae &8 fhowsand tonnes of aparcwed nockel reserses n
% Ow5a-1T. 18, 27, 330, C2 eatagony, The balance raserves and non-commercial reseres
o e Warket of the deposit excesd B0 thousend tamnes af nickel snd 3
J004 2025 M0RE AT MR 0% an  uad v Orepr the let S vears, Clina s bean e weorld's leader inmickel thousand tannes of coba.
— frcanue, W55 thowsard e EBITEA margin, % compumption. At the end of 2021, the volume reached 1,682 *  Geographic location. The project has an advantageous lecation
= s thavsang tonnas, which s 58% of the world indicazor. Nickel in terms of geegranhical prowimey to Chima, the argest
roject joca condwnp i in China continuously increased from 12 milian consume of metals,

torires in 01T ta 1.7 milllons tansed s 2001 ab 8 CAGR ot 9.39. bnuestmant propassl

+ Thetarget markat [China) i the world leadér [aBout SOK) in The Praject reguires vestment of USS 70,9585 thowsand, of which:

A0 1 t el) — bt I (= §
stain less sbeel production consuming 1.2 millicn tornes of nicksl g mtﬁ'a::r'iﬁ':'.ﬁt Bl celt fac g nibgnh
(2001} and production of batteries for eleceric vehicles, wak = 309 (LSS 25,580 thausand) - mvestor participation,

michel consumption of 277 thowand lonnes.
Tnie proposed financng structure and state fuppo measures sre
*  Ghobal cobalt consumption incremed from 128 thousand 100RES B i aie atioe, The fTimal financing structure and Project Interests will be
017 14 175 thowsand tomnes in 2021, at a CAGR of 4.1%. Demand  detesmined based on the results of megotistons with the imeestor
for cobalt 4 expected 13 grew ferther steadily due to Ehe glehal
trarsition 1o electne yehided and 5 prajssted 1o approach 317
thausand tonnes in 2026

e lean AT T marirem proposs
dap X0



Mining and smeitingdnddstry

Extraction and processing of
nickel-cobalt ore deposit Bogetkol

Project Description Market prerequisites:
This __.._.__wmﬁ:.._m“._n _“_ﬂn“_._mnn provides for the extraction Rising prices for nickel and cobalt. According to
and processing of nickel-cobalt ores from the forecasts by Bloomberg analysts, the average nickel
ﬁn,xu_ deposit in the Aktobe region [the price in 2019 will increase by 27% and amount to
ject?), US4 13,550 per ton, and for the perind 2019 - 2072,
Project goals: the average annual price will increase yearly by 9%
«  Development of the resource base of Sary Arka and rise to US% 15,900 per ton by 2027,
Mining Company LLP, creation of an effective Export potential. The country's domestic demand
integraled business for Lhe extraction and for cobalt and nickel is low, so it is pessible to cover
processing of cobalt/nickel ores and the sale of it with excess. nickel-cobalt ore reserves in

final products in the domestic markst and
abroad;

obtalning high-guality, export-ariented,
competitive products through rational and

Kazakhstan allow the expart of this mineral in
significant guantities to China, South Karez, Russia,
Japan and Wkraine. China is the main importar of

effective field development using advanced mickel, nickel concentrates, cobalt ares and cobalt
proven technalogies. CORCEMTates. - -
In-situ recovery (ISR} method of mining with
Project Initiator .
- - sulphurous acid leaching: The extracted
Mining .n.u.._:..__..!....__ >ary Arc” LLP productive solution {which contain mickel and cobalt
Production pres) then goes to the processing plant. Recelved
¢ Nickel concentrate ; prisductive sohition further goes through the
Cobalt concentrate. fallowing stages:
Annual production capacity: +  Nickelfcobalt extraction from pregnant solutions
Mickel - from 4,508 to 9,125 toans, Cobalt - fram by ion exchange;
281 to 580 toms., +  Eluate neutralization;
e Nickel/cobalt sulphate purification and recovary;
Indicators Reaults »  Taillings neutralization, storage and svaporation.
[rvestment amaunt, thous, USE 574,743 Project Profitability
g 000 - % 7% 0m gge STW B0%
Projedt HPY, Thoss, S0 334,347 Pl
i o 100,000 i
F S
[RRA, % 35.5% m 150,000 40%
L 2 I
EBITLMG margin, % SH-615% .._un..._. 10, 000 2%
- = 10%
Faykeck perind, years 4.2 50, 000 n_t_mf
Iu -
Discointed payback pariod, years 4.9 8 -2 0%
sl ) Vear 2 Year 3 Yesr  Year 5 Year Year Vear
Project location: ", L
Aytekebi district, Aktobe region —Revenoe, U thousand
i ERTTORL masgin, S
Field Resarves
RS —  — — ——
Ce,
Nur-Sultan Category ._u._“_____:_.”u Nl Wi Em_nﬂ_.”_.nhu_. ﬁuﬂ
Inzide Tenamaent ]
Indicated WO 066 0037 M6 13,331
Infesrred 1. M 048 O3S 11 58E EH
Qutsida Tenement =l
ARty Indicatied - u 0.71 o1 7EES 454
Infermed 039 0.5% o.os 1iap i73
o i
Iradicarend A2 0GR o037 FhiE 15,675

Irfarrad 2.1% LUK 0.4 14,126 BL5

KAFAEE T
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Mining-and.m u-u__:_ gical tomplex

Cobalt-nickel ores, mining m:n E.nnmmm:._m_ at the

Descripticn of the Project

This investment project provides for the creation in
the East Kazakhstan region of a metallurgical
complex for the processing of cobalt-nickel ores to
produce nickel and cobal

Project goals:

« creation of a metallurgical complex on the basis
of an innovative renovation of an industrial
enterprise, ensiring the afficient use of natural
resources and impraving the quality of products;

= production of high-quality products that mest
m:-mﬂ:m_”"n nal standards to enter the internatienal
kel .

Production capaciy:

«  nickel = 5,000 tonnes per year, wilh 4 subsequent
increase to 10,000 tonnes per year;

+ cobalt - 365 tonnes per year, with a subsequent
increase to 730 tonnes per year.

Initiator: SAT G Company J5C

Key investment indicators of the Project

Indicator Resulls
.“_.._.._._:_ﬂ_.._"_:mn_..mn_:...r_._.. UsE
theaws, 90,277
Praject NPY, US55 thous. 275,593
1RH, G5 23.2%
EBITIN yiald, 39.7 2%
m_m.__n_m.n: period, years 6.3
Discounted pavback period, a1 -
FEETS .

Project location: East Kazalkhstan Region,
Beskaragal district

Metallurgical
omplex

MNur-Sultan .

Gornostayeuskoye deposit

Market conditions:

Rising prices for nickel and cobalt. Since the end
of 2018, there has been a posilive trend, largely
related to the growth in demand for electric cars and
their production, the average annual forecast growth
rate of nicked prices from 2020 to 2023 is 2%.

Export potential. Reserves af Kazakhstan allow
themn to be exported in significant volumes to China,
South Korea, Russia, Japan and Ukraine, The
increase in demand for high-gquality nickel is
associated with angaing raw material restructuring
among steel producers im Burape. In addition, the
giobal structuwral deficit in the nickel market will
continue after 2020, This is due bto the introduction
by the Government of Indonesia of a ban on the
export of nickel cre from lanuary 2020 and the
continued growth in demand for metal from
manulacturers of batteries for the automotive
imdustry,

Low competition in the domestic market.
Mickel-containing ore was not processed on an
Induatrial scale in Karakhstan, which makes it
possible to completely replace imports and expand
the country’s export potential,

Project profitability

250,000 - H5% - S5
390

" 200,000 - 3 7% 40T,
=

& 150,000 - 30%H:
£

2 100,000 %
L1

= 50,000 105

o+ . Lo0mg

Year 2 Year 2 Year & Year 7 Year 10

= Revenue, USS thousands === EBITODA margin, %
Field Reserves

Cut=afT Walume Tonnage setal M

grade  [thous. m") T T T W b
Lnd icagad
67,851 [TE S A7 =034 0.a3%
1.3
Inlferowd
62,4332 8.2 081 49T 4 0.03.




Mining'and metallurgical;complex

Extraction and processing of

cobalt-nickel ore deposit Shevchenkovskoye

Project Description

Extraction and processing of cobalt-nickel ores from
Shevchenkovskoye deposit

Project Initiator

"KazCobalt™ LLP, subsoil user of the deposit 15C
Qazgeclogy

Production

Ferronickel

Reserves

according Lo 2005 estimates from Bateman Minerals
and Metals Ltd,, Shevchenkovskove depasit
reserves amaunt to 104 4 million tonnes of ore,
conkaining on average 0.79% of nickel and 0.0:45%
of cobalt,

Project location:
m_”_w___rﬂ bo the south west of Zhetikars, Koslanay
ast

Patential consumer markeats
Kazakhatan, China

Key Investment Indicators

Market prereqguisibes:

Rising prices for metals - According to the
forecasts of S&P and Capital [0}, prices for nickel will
rise by 23.9%, from US$ 12,985 per tonne in 2018
to USs 16,094 per tonne in 2022, Prices for cobalt

weill rise by 1.6% from WSS 82,695 per tenne in 2018
to US4 84 018 par tonne in 2072,

Rising demand for metals - Development of
industries {e.g. production of electronic devices,
medical eguipment and electric vehiclas), that uss
nickel batteries, will provide long-term demand for
the metal. According to WHMBS, in 2017, the deficit of
refined nickel on the world market amounted to
arpund 96 thowsand lomnes. According Lo Palisade
and Macquarle, demand for cobalt will rise by 5.1%
annually within the next 5 years.

Export potential- In 2015, China consumed 65% of
total world produced cobalt and nickel products. With
the rapidly developing market of electronic devices
and electric wehicles, China's reserves of cobalt and
nickel are deplating.

Preject Profitability

Indicator Resulis 250,000 u..._.“__,.n T

Praject implementation period, years 46 - 7%

w JIOE0, RO .m_uu.&. B 7%

el investment sfage, years F| o _m.___#_. 1

operational stage, years a5 m 150,000 68%

Amount invested, US% thousand 250,000 o6%

LB 2 —— 100,000 | 624 B4

Praject NPV, US$ thousands 175989 2%

IRR, % 19.3% 1,000 a E0%

Rate of return in terms of EBITDA, % 71% l iy
Faynack period, years 7.5 Year 2 Year6 Year 10 Year 30 Year 46

Discounted payback pefiod, years 11.7

— e EBITDA margin, %

Ore field description
Lxpiored reserves of C1 and C2 categories

Project location:
Kastanay Oblast, 50 kms to the South-West from
the town of Zhetikara

Indicator Amount, tonnes
Ore 1044 millian
Proven 21.4 mution
. n_ﬁﬁm__&.‘n E.awm______.ma
e Nickel 825 thousand (0.79%)
_Cobalt 47 thousand {0.0255]

= e extraction on Shevchenkovskoye can be
carried out through an open pit mining, since
the depth of ore deposits reaches 40m.

« Extraction of nickel and cobalt by
hydrometallurgical and electric smelting
methods amouwnts bo 20-95% for nickel and B5-
Q0% for cobalt.

= Almaty



BORSYKSAI - DEVELOPMENT OF A
NIOBIUM, TANTALUM AND ZIRCONIUM
FIELD

C1 - 1200071 MB35

Resources Pl - 100,000 1 HB2OS
Area 10 5 km
Subsoll use License Mo, Ma1089 - EL

chated December 14,
AIED

.«%'-\. I H T R AR R A
] ’

ﬁ THE PROJECT
& projec! invohves exploration works ol Borsyksai niobivme, kanialvm and Zrconivm Fedd,
Discoverad in 1944 ond explored in the 1950s,

[ THE company
tining comparny Fhoenis Mining is a privale company. has the right fo subsol use at the Bosyksal depaosif.

£ THE MARKET

The onrual demand for rare-earth melak doubled o 125000 lornes in 15 yvears. ond the demond i
promcted fo reach 315000 fonnes 0 2030, dhiven by incressing uptake in green fechnologies and
advancing elecironics. This is creating enomous pressure on global production.

ﬁTﬁ REASONS FOR ENGAGEMENT

Resource bose; 22 veins were idenfified in the Morhem section of the fiela, & of which were explored by
walls to o deplh of 150 metars. According fo the dota of 4 vains, the reservas of 12000 fons of nisbiom
pantexide hove bean preliminarly estimated with o 1% 0.2% containment. Numerous veins and
occurences of niobivm have been identifed n the rest of the deposit, addiional exploration & required,
Infemad resources of the deposil ore more than 100000 Tors of nicbium.

Technalogy: according fo GIREDMET dalo, ore axrocion b safkfoctary The collective columbite-srcan
product contains 21% nicbivm pentoxide and 30% ziconia. The fofol recovery accarding to the scheme
gravity + flotafion + leaching is about 55-80%.

Geolory: Tha ore fiald of the Borsylsay deposll consishs of alkaline syanite, oucciated cykedike bodias

ol nephaine svanite, dvked of svenite-aplite and granavenite-porphyry, Bare melal mineralization &
ausocialed wilh albdlized syeniles, nepheling syeniles, syenite-aplibes, alkaline pegmafites, and rocks of
waatharing crusls,

<5} INVESTMENT OPPORTUNITY
The: project ownar s looxing for an investor ond ready o consider various oplions of cocperalion.
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EXPLORATION OF RARE EARTH ELEMENTS
AT THE AKBULAK SITE

Forecast resenres Averoge

cenfent

¥ifium oside Fl - &7 % thouscnd 2r gii
fors

Orides of the rore F1-81.34 thodsand 70 gt
Baring ors

ai:i [ L D FR R BT

VALUATION METRICS

REQUISED IMVESTRENT 055 15 millon tor explaration work wndar the canhracl,
from USS 1 millian for the fintyear of pilot production
Provect & years

irmShEmen o Do

i THE PROJECT

The project involves exploration and pilot production ol Akbulak site. Locatad near the Arkalyk city In
kostanay region, which & connected by rail and highweorys with the lorgest cenfers of the country,

I THE COMPANY

Hational geclogica company Qazgeckgy JAC holdh confract for the development of Akbulak site, The
conhocl for subscil use of the site was concluded in Nowvember 2018,

£ GEOLOGICAL EXPLORATION

Syslamatic sludy of the area begaon in the lote 40s of the last cenlury with its Nertharm part Arkalyk-Ashutau
structures) in conrection with prospecting and esplaralion gealogicol and gaophysical works on

e Amangekdo group of bowxile ceposils, Subsequenfly, the resecrch extended o fhe South and Eost
fowescarcls The Eurgasyn lecd mine, capluing the Argonafinsky upliff of Honherm Walou, Since fhe ale 55 n
fhe crea revedlad many aromalies of rore earths, fin, tsad, zinc, goid, niobiurm, but objecie of Ingusiral
importarce is not establsted. I the couse ol gacchemical searches of 1984-%0 the Akbulak rone of rare
earth elements wos discoverad, which is choracterized by yirium contents from LOIE o 015,

fﬁﬁ REASONMNS FOR ENGAGEMENT

The area of the Akbulok deposit k obouwt 2 3g kre Mineralizolion B confined to linear wealhering crusis, The
powes af the ore 2ones varkes from 1.4 m fo 31 m, with a tobal dapth of ihe weaaiharing crust friom 10 1o 50
rm. Thiee Birenal form & rares earhs s genalirmum riatdophonile, Shurchile and Gasinesile

In addifon o yiiem and rore earfhs  (cerum, prosecdymium, necdymium, samanum,  ewopium,
aadoinium, temium, dysorosiin, holmiom, arbium, thuluem, yHerbiom, tetium), the oes contain tin (S0-200
g/fl, and Zrconivm (1 50-300 g/t) The expected skipping copocity 5 13 m.

<& INVESTMENT OPPORTUNITY

The project owner is [ooking for an invesion and ready o consider vanous oplions of cooperalion.
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EXPLORATION OF RARE EARTH ELEMENTS
AT THE AKKENSE DEPOSIT

Foracas! iaiaies Average
content
[l I e T T e ] 0,04 gt
hord
Rore Eorlbs
P3 = 4,7 tFau e a1 13 gt
lore

Sl BIST LAF KT AN
Géu- it

VALUATION METRICS

FEDOURED INWESTIAENT 055 1.4 million for exploralion wark under the conlact,
from USS 1 million for the firt year of pilet produchon

Praject 3 yean

mplemericfion peerio

#il, THEPROJECT
The project imvolves explorafion ond pliot produciion af Akkense deposl, YHrlem rore earth ore coccumance
Akkense is located in Ulylow districl of Kamgonagy regicn, fo Souf Eost of Zhezkazgan cily,

I THE COMPANY
Hational geslogical company Qangeslogy 5T holds confract for the development of akbulak site, The
confroct for subsail use of the sile was concluded in March 201 %,

§7 GEDLOGICAL EXPLORATION AND STRUCTURE

The area & lully covered with oerial phologrophy done by Sftote dasign and survay Instiule of kond
cadastral surveys in 1777,

In 1988-20 B.Sobodohikoy and olhens comed out underground gedogical, geclogica exploraticn of fhe
surfoce ond prospecling for minerals on the areas covering The ore field Zhoman Albal copper Deposil
and tha immediale arad.

fhe geological structure of the region includes shales of the Proterozoic lower Pdleozoic, sillstores,
sandstones, imestones of the devonion ond carbon and pem, ovedain by o powerlul cover of meso-
koinoroic cdenosh of conlinental and marine [facies, mudstones, Sands),

In addibion 1o the notural cssociofion of rare earths wilh vitium, they are mest often present toge fhar with
cobolt, whose confenl vanes bebween 0.01-008% ond Nckel [opproximately the some conceniration
lirnits).

TTF;- REASOMNS FOR ENGAGEMENT

[he REE site wios dissovered during the saarch (o0 undniorm i the 90 5 aflar testing the cong of the mapping
wigll 17541, af g depth of 55-80 m from the surfoce in permeable Sanck, FEE were found.

Prelminary assessment of rare sarth mineralizafion by driling cora wells in o network of 800 x 800 m allowed
ws o icentify o promisicg sife.,

e
427 INVESTMENT OPPORTUNITY
The project owner s looking for on investor and ready o consider various oplions of cooparafion.
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Lacation

DINATRON-
KAZAKHSTAN LLP

FALAEHIHULET rsamiemes seasoml
Beimnba: 3001

iviiniag

Upgrade of the Irtysh Chemical and Metallurgical Plant

Commerdlal products
Dhesign capaciy: 1,385 tonres of products per year.

Project descriptian

The Piaject @rvisages the agrade of The [fyih Chamical and
Matallurgical Plant fo expand the cwtpot af prodwcts fram rare
earth metals. The design caoacity of the plant will be 1,385 tonnes
ol products Ber pEar,

Campany

M ATROE- KAZAKMETAN Led LLP ks a specially created company,

part af the HOLDING "HINATRON", operating on the basks of the

Ictysh chiemical and metabargical plans, leading =5 historg of the

pradiction of rare and rare-earth metals singe 1958, The gaal of the

company is Lo creste s new modern comiples far the prodectian

rare metaly and orodwds from them, inclucing metallurgical

facdtins usng farging, sheet-raling and pope-rolling ngustnies,

M arker

*  Thanlum spenge greduction in 20162020 fallowed a steady
positive Trend, The production volume inereased from 170
Vhsussnd tonmes (o DOLE To 2 10 Do amd Deminss in 2020 with a
CAGE of 5.48%. Im 2020, Chine was the leader in the sectar and
produced 107 thausand tonnes of fitanium spoage, while
Earakhstan ranked fourth with a volumss of 1% thousand tonees.

=  FECResearchReporis predicts that she tianium products marker
weill conlinue T dhow a iTomg posilive 1 e through 2036 with
= CRGR pd 1.3%

Inwestment attractheeness of tha profect:
invesiment — LSS 205,177 thauwsand
Project NP — UES 79,102 thousand

BRR = 152.T%

Payback pesiad — 9.08 years

‘What & the attractiwéness of the project?

Import substitution and esparsion of preduction, Karakhstan
dosn’l have enlerprisges for the production of bigh value added
arodiscty from rare ponsderrous metas, The project @nplementation
will allow for advanced processing and linklked products of a high
SOMVEFRIAN FATE - [ngoly, powder, rods, wire, ppes, shaped aticles
mad e of plabium, tantabam, zirconkam, thaniem and their alkays,
wtiich will Turther eover domsstic dermand for these types of
prodisty

Cgveboped infrastructuns, The plam s leated 70 km from Lkt
Camanagorsk, in Pervamay village, in a safe distance from ege
LeTthements. The plant ferriary & lecated in dose prosimity fo the
highway leading to Ust-Kamenegarsk and aso hig fs even ralbeay
siding.

Investment proposal

Thie Praject reguires imvestment al USS 205,177 thousand, of

waiich:

o T |USS 143,673.9 thousand)
callataral,

*  lrom 205 (URS 61,5581 thowsard] = Investor participation.

The propasesd Fonarcing structure and stabe suppart measures ane

indicatiwe, The final linsncing strectone and Praject inberests will be

determingd basad on the resuls of regotiations with the imwestor,

dobt financing subject tie
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Mining and processing of rare earth metal ores from the Kundybai deposit

Fraduct Praject Inveitment attractiveness -
Annual capaity: Insest s = LS5 1,439 thousand
= Orecontaiming rarg-earth elements = 3 millien 1omnes; NP = LIS5 15,107 thousand

IRF — 38.4%

Payback period = 6.7 yoars

Fraject o I o p What is the project’s stiractivendis?
[hits investment praject (the “Project”| enviEages The develoamert . i
Erafec pralitabaing Ig|-.e l:ln. nﬂ:'ml.: r:m AJI"Il'l l;nl'nimhf%.mn. mqu“; I ha l'utm'l:nrrlhnnt f;m:ﬂﬂt“:hﬂ:ﬁa;'E;?:;‘;‘:;‘:ﬁﬁﬂ:;t
19% 18% ]“ l'.'H ocatlon of the four cee bodles, the depasit will be mmed by thres W s ; i
009 oL o 8 U Srae i, 1 Pnoad 1 3¢ on councn metncdcfore N SeScasnCanird A, e deoosis s rcude 25
- 0000 sutraction. category, The volume of ore reserves with an sverage REM
a Campary canfent of 0.051% & 4% million tonres
E i aas The peajoct initlator & Kundylbal Minng 150 whose core activity is +  Deweloped infrastrscture. The depoil b lecated 50 km
= g } conducting geclagicsl sxploration amd surveys withow seientifie southaest of Zhitikara, near which the &-23 highway of
3:;1“ 2000 FEEANC N il'\j:dh'ﬁhprﬁlﬂt The mnitiatar is in the process of abtaining repuibhean signfikance pidded, and B pamialy connected 10 the
a licenss for the production of solid minerals (REM) at the Eundybai oy by a fleld road with a total larggh of 50-F0 kmi, There s a
caeperiit [oair quarries wigh a geplogical allatmont area of 31.2 50 raibsay staticn, There are no large setlbements, probec sd
k). natural and cularal ohjects within the boundaries of the
33 1024 .!'I:l.? AlE FIOE XS0 2022 M1 MNE6 2037 farkat CANREFREE TarT oy
P e SRR + China showed an sverage annual positive growth rate of IEM  +  Favarshis conditiond far mining, The physical and geologieal
Project kacation prodisctian of 12 5% from 2017 (105 thausand tonnes) 1o 2001 properies of the are from the undybai deposit mabe it possible
SRS . VUBE thowsamd tonnes). Accarding to the plan of the Ministry of e avoad drilling snd blosting, Sof, denmse or lodde rocks ane
1 1 Fhmn Natural Resources of China, quat as for mining and smlting wil removed directly from the massif using 2n cpencast method.
incremse by 200 and smaunt 1o 207 theusand tannes and 154 IFvestmaent prepasal
thousand tonmes, respectively. Thee Project require irpoesst med al WSS 1 480 theussnd, of which;
i : = 0% (U 1,007 thousand | = debt Financing subject 10 collateral;
= Betwern 2007 and 2021, the Chimese Eaverniment et LakEn & = 3% (USE 433 thousand) - ireestor particpation,
number of measures to limd the export of ras materlals
comtairing REM to lacalive the predisction of highly arocessed The proposed fimancing structure and state suppart meekEres ane

naicaing, {inal finanecing seructung and Preject [merests will be
prodiscts from BEM. A% 8 résult, China inéressed s share i glabal 9 The ;
exports of REM processed products from S0% (5.5 thousand determinnd based on the results of negatiations with this Investar,

fonsied] in PO1T o G5 (B0 thausand tennes) o 2021,
= The bewel of globa! mine production of REM has been continuosusly
grawing fram 133 thowand tonmes in 2007 to 330 thowsand

b b i kil tonses in 2021, demosstrating a rapid CAGR of 20.7%.
By 3011
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THE PROJECT
m The project involves explorafion works at Taloryk field in Ecstanay region. The project contains 19962 tonnas of
Talal Rare Earth Cwldes (TRECH), Including 4,300 tonnes of yirlem oxde of overoge depth of 7.5 metars from
surfiace, according o 4 19794 resourc e model,

Geological work on he Talaryk mineralizolion area wes camied oul by the SevEarCealagiva
TALAIRYK - DEVELOPMENT OF A LARGE . 7. (1970s-1980s) and ako by Kazakh Insfitute of Gealogy in 2011-201 4,

RARE EATH ELEMENTS FIELD
[ THE company

_ Mining company Phosnix Mining i a priivate company, bhas the rght to subsoil use at the Talairgk deposit.

Pl: 4290 fons of Y203 anc &%) THE MARKET

15.662 fons of rare earth he annual demand for rara-earth metals doubled to 125000 tonnes in 15 years, and the demand is projected fo
Resources oK clexs reach 315000 fonnas in 2030, driven by increasing uptake In green tachnologles ong advancing electronics, This

i creating enoimous pressura on giobal production,

P2 197.000 tons of rare earth
o e ’.‘ﬂ REASONS FOR ENGAGEMENT

Area 10 80 km Resowce base; the average grode of yitium oxide & 187 g/ [rarges rom &7 g/t 1o 314 kgfl) and The overage
araca of rare eoarth oxides is &17 g/t (rangas from 248 g %o 1.3 kaf) . The thickness of the cloccaled deposits is
subsall T on average 195 m, The resanves have bean caleuldted accarding e the Pl category. Tha réserses of yiiriunm
e ﬁ;ﬁ&ﬁnﬁzﬁil oxice amounted fo 4.290 tons. oxides of he sum of rore earth elements - 15.662 fons, Alter developing o
2090 teasibility study for the siie, given the existing density of the explorofion network, these reserves can be converied
o C1 + C2, The potentlal of the deposit makes it possiole o astimate P2 resources ot more than §97.000 tons of

rare earth oxides,

Technology: rassarch wios camied oul lo exiroc! wselul components rom the original ore by hydrometallurgicol
mathads on laboratory lachnologica! samplas. With sulluie acid leaching, he exhraclion of e sum of rare
earths s ¥1-54%, yiivm - up bo 80.5%.

Geologys Structurally, the terilory of the site s localed in an area that has exparienced lectonicmagmalic
aclivation and comesponds fo the rode of tha junction of the regloral zana of crushing of the

submeridional skike ond diiconfinuous structures of the sublafifudingl ond submernidional stike of deep
deposilion, which predeterming the development of guori-felcsoar medosomotoss with rore  melol
specialization (50, W, Ba, Ta, Hb, elc) and linear weathering crusts. in linear zones, the ickness ol e
wiegihenng crust reachas up fo 100 m oo mars. Yifriomerare  aarth mineralizalion is associated with linecr

wealhering crusts developed by gneiss-graniles ond shales,

£5F INVESTMENT OPPORTUNITY
The project ovaner s kooking for an inveshor ard redcdy 10 Sonsider vanous ophions of Coogenation,
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Project overview: Market prerequisites:

Construction of a mining, chemical and metallurgical  St@ble demand. High historical production growth
complex for the production of derivative products rates and strategic importance for the further

i s £ tikani it The development of industries weing steel and Litaniurm
e e b dioxide as raw materials create a steady demand for
complex consists of two production facilities: a the products producad within the Projact.

mining 2nd processing plant at the Tymilai are field
and & chemical and metallurgical plant in the SEZ production of titanium dioxide in Kazakhstan, and a

Pavlodar. small amount of production in the €IS, creates
Production voluma: prospects for sales. Reganding alloyved types of steel,

1] Titanium dioxide - 601 thousand tonnes per the volume of imports for the last 5 years were in

it average 28 thousand tonnes in the Russian
year; 2} Special steal — 1936 thousand tonnes per Federation and 2,627 thousand tonnes per year in

Impaort substitution and export. The lack of

¥edr, contracts for the supply of spedial types of steels
Products: 1) titanium dioxide piament: 2] spacial being already signed.

stesl grades; 3) silcon dioxide;
Initiator: TENIR-Logistic LLP
Locatian: Zhamby| Region, Kordai Districk; SEZ

Pavlodar
Potential customers: Kazakhstan, nearby
countries
Key investment Indicators Project profitability
Indicatar Reslt 4,000 56% F0%
> . . - 55O sgep 36% GG
Projact mplemientation perod, years 49 3,500 - = = G%s
wrcl, Invesbmrent stage, years 7 i 3,000 s = 5055
operating stage, years 26 - L 405
Investment amownt, $US thousands 2,585,904 g S
Project MEV, SUS thousands 5,465,840 T '
3 1, 0N H E k 20545
IR, H - 46.4% o ™ = [N 10
EBITDA margin, % . 5% o W _m i
Payback period, years 7.3 Yezr Year Year Year ...mmq _._mmﬂ .__.m.m:
Discounted payback period, years 8.1 4 5 & .
 Aevenue, USE min —e—EBITDA margin, %
Location aof project implemantation: Kordai Ore field reserves

district of Zhambyl region; SEZ Paviodar INGUSTriBl res0rvas  Prognesed ressurces
Mame of the ar

{ min tonnes) {mim tonnes )
deposit 1 C2 P P2

“-NI_EEH. Tymilai .m.uuﬁ. )

Astan Sarysai wo e 4

% . Akddala {South) 70 40 20
I _Mkcdale (Morth) 0 229
i M Abterak - - 10 47
) Total: 196 100 104 176

Tobsl C1+C24
'. forrh . i

Tymlal are field Ay
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Project Description Market prerequisites
This project provides for the dewvelopment of the = In Y2022 the tungsten demand would be 100,7
Akmaya tungsten deposit and the construction of a thad. ton that is lower then in previous years.
processing complex for tungsten ores. The project is Dermand will be supported by excising
being mplemented under the management of production capacities and recwcling. Starting
Resources Capital Group LLP (RCG). from Y2023 one forecasts the demand growth
Product and preduction: at 1% p.a. and further exposure to deficit even
« Mining method - open-pit mining. thouwgh the new projects launches.
* Strip ratio - 4.8 t/t Tungsten supply-demand equilibriams: Z011-20I0F, (t W)
= Specific gravity of ore: 2.64 t/m?. ) o

Processing Method (preliminary) - combined
[gravity + flotation + smelting).

= Plannad production capacity: -
o 1.0 millien tons of ore per year; Ao | .
o 2 140 tons of WO3 per year; ;

5 2 600 tons of 65% WO3 concentrate per g et Frasigfling iy

Year; )
« Thiz trend (8 driven by a positive long-term
WEmWS tons of Farmbungeten per year, outlook for the market balance and oplimism
» Life of mine — 12 years. for economic recovery and demand growth,
resolution of issues between China and the
Key investment indicators United States, as well as the expected shortage

of supply of tungsten in the market by Y2029,

. Ineomar i » The AFT prices have been steadily rising, even
Total investmant requined, US% '000 25812 in the context of the COVID-19 pandemic, with
Equity investmeant reguired, USS "000 F A an ncrease of 20% in Y2021 with the outlook
Praject NPV, US$ '000 41 565 for further growth.
IRR, % £ 1% * Although China is the dominant player with
: 82% share of global production, the market far
EBITDA Margin, T 23,8% concentrate producers is diversified and trade
Discountad payback pened, __5__1 6,5 flows are multidirectional.
- Works completed
Project location: Shetskiy district, Karaganda v 4 wverification wells were drilled to confirm
Oblast , reserves with further laboratory tests;
B | Beicms 4 Crested geclogical database and ore body
"t mr...r..ﬁ.._f..._...m, F— framework model, block model, reserves
WA Jataes O o estimation on inferred category (author report);
...... ok H_ 3 L FRe « Optimization of apen pit mining was completed.
L T .rnm,m . ._..r HrDL.\/) Reserves of Akmaya deposit¥
i 4 1 S
Cate- Ore, wa3a,
- i ,M w Paramater i ot = Wol, t
.__._ﬂ_d___u ._
g il J.rﬁn.___?..ut ﬂmw.w_”..uﬁ..r mMﬁn., 1 198 0,24 11 B
J_ J s e Infered 13147 0,25 27 607
...._ ._x ! j i # iypracol of Sizde CamMMETan ARTE 3T deted 20 May 19AT
- .\.-\.fi_}.,u...ll.,r.wv Cooperation
_,__J.r - sy = Long-term off-take contract

=  Financaing of plant construction amd launch
% Beoces
| Largeseitements
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Development of the Aksoran deposit

Prodsztg Projext ineestment oftrackiveness =

Average anmial capachy: Inwestment - LS5 117,868 thoeusand

s 5,009 tennes of tungsten in schealive concentrate; Project NPY - WSS 112,177 thowand
IR = J9,4%

= F27 1anmes af mokbhdenum middSags. Eiriieh ek b
ay G = 3.0 years

P'r-ui-:r.t ﬂrﬂ'fﬂdl""'[ Fr':ll!ﬂr Wi hiwt o el F'ﬂiﬂ‘llmrﬂt“‘ﬂﬂﬂlr
155,000 ] The Project envisages the comstruction of a mining comales to be ¢ Reserve evaluation, An estmate of the deposit reseraes (s
3 T based on the Alsoran malybdenum-tungsien ore de pasit, the Largest available From the Committes of Geolegy based an local KATRC
-E i 5N ir Karakhstan, for tha progdistion ef tuRgstan in sebeelite contantrate !.I:ird:lrd; IORE Coda compianl eilimale was sho made, The
= 103,000 L20 andmalybdenum maddbngs. The plan B 16 &mploy & sublevel tiing reeTyes weie reiogniped in the State Register of Reserves in
i 5% méthad Tai the develspmem af the depamit, with &7 end ore dedew ng 2009, Aksaran & known to be cne of the richest tumgsien
5 S0 gnd further one flatatian, deposits in Central hsis,
g AN :x Company *  Contasts with potentlal customers. The Indator rece red
E 155 The project intiator & Yessi-Mming LLP, whose tore actiies are betters of interest to purchase his products frem busnesses
308 nickgical sxpleratian and surviy, The (nitiatar halds Boerse ko, 2- located ir China, Russia, Germany, Ausiia and Sirgapare.,
eI L 031 1034 03T OiE Pl dated 31 Manch 2330 for mining at thee Aksoran deposit [umil *  Geographic pasithon, The Praject has &n acwantageous locatian
R, LSS |I-ﬁd..|.'|d e EBHTIR Friaegie, 5 2045). ir Leime of geagrapnic prowimity to China, thie maln earsumer
Prajet location Msrhat af tungsen,

= According sothe forecast af Cheamatus Consalting, the word
Tungsten maereet & s pected 1o show astable grosth trerd from Inveesiment praposal
2,27 UsE billipn in 2020 ko 528 USS billion in 3028 with 3 CASR of T Progsdt requires inestrment of US5 117868 thawsand, of which:

&,35% lar this aeried, * S0 (58,934 thousand UED] - debt fimancing subpect to
= Global twrgsten production i on ar apsand trend despite The collateraly
0 orisis coused by the COVID-19 pandemic, when production 209 (23,574 thousand USD] - sharehokler's equiny;
wolumes increased shghtly by 0,2% (84,000 tonres) compared te = From 30% (35,360 theusand USD) — irvesto- participat ion.
HINS |83,800 tannes]. Tha propeced finamong structune and sLaLe Support measures ano
s According to Mardar Intelligence foreeast, malvbdenam indic ative, The final firancing straciore and Project interests will be

coasummaticn will inerea s fram 247 thausasd fenmes in 2080 te determined based on the results of megotiations with the irmeestor
3073 thousand tonnes in 202% with a CAGR of 3% for the pericd.

BALSTHPVELT |nemimant propsial
Dhwcarn 2o 2821
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_u_..un:nﬁ_c: and/processing of rare-
imﬁm_ are m__" _“?m Drozhilov field

Project overview:
Produce and process rare-metal ore at the Drarhiloy
field in Kostanal Oblast

Commearcial product and production output far
the entire Project period:

lithium concentrate — 2,490 thousand tonnes
(lithium = 149 thousand tonmes)

«  maolybdenwm trioxide = 176.6 thousand tonnes
(malybdenum - 118.3 thousand tonnes)

» artificial scheelile - 62.26 thousand tonnes
(tungsten trioxide = 48.6 thousand tonnes)

Initiator: ¥ Kazakhstan-Russian Ore Company LLP
has a contract in place to explore and produce
miclybdenum and tungsten at the Drozhilay field

Praject implementation location: Kostanai
Oblast, Denksoy Mstrict

Potential markets: Russia, China

Kay investment data

~ Index Results
u.._d_ﬁ _..__._._u_ﬁs__..:ﬁ__..n__n uﬂ._an_ years 26
including the investment stage, years 1
aperational sStage, years i
u_.____..m_ﬂ_n_m_._. US4 thowsands mm mm_u_
Project NPY, USE thousands wwm mmml
RE, % 16.6%
EBITDA returns, %o 0%
Payhack period, years 5.5
Discounted payback period, years 7.0
Project location: Kostanai Oblast
=Aglana
Drozhilow fi

= Almaty

Market assumptions:

Growing demand for rare metals, Over the next
decade, global demand for tungsten is predicted to
increase as its use |s strongly linked to the
development of the processing industry and wehicke
production. Lithium consumplion in battery
production has increased significantly in recent
years as rechargeable |ithium batteries are heing
usad mare and more often in portable elactronic
devices and electric car batberies,

Rising metal prices. [n the last three years, the
lithium oxide price has increased 2.5 times due to

growing demand. Average prices for molybdenwm
trioxwide grew 20% in the same pericd, Prices for
tungsten derivatives are currently growing, The lack
of avallable financing and low metal content in ore
limit supply and act a stimulus for further rare-metal
price rises.

Raw materials base. Hazakhstan has the highest
tungsten reserves In the world [(63% of glabal
reserves). It also has significant malybdenum and
lithium ressrvas,

Project economics

610,000 45%
a0

510,000 150,

Wil
m;EbE 24% 0%
3310,000 i
2 13%, %
=210,000 15%,
8 110,000 Moo d i
11,630 i | 5%
10,000 0%

Year 2 Year 5 Year? Year 200 Year 26

. Revenue t—=EBITDA margin, %o

Drozhilov field reserves
e —— e ————

Metals, thousanld

- FEMET Conbent, Ve

e,

rmlin

LSl —1

HO L Li Plals W L

Pro- 140 263 4.3 0.1 0.05
wEn
Calcu- 131 7B BRI 1M1 O 003 DS
Ented ’ ) ’
Enli- we 150 150 0O 0.05

b
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Project description:

Mining and processing of rare-metal ores from South
Zhaur deposit in Karaganda Oblast.

Products:
57% concentrate of tungsten trioxide
50% concentrate of molybdenum
Production process:
« Jpem-pit
¢  Bulphide-scheelite flotation, including grinding in

one stege, sulphide flotation and scheelite
flatation.

Maximum processing capacity:

4,000 thousand tonnes of commodity ore per
ARALIFT,

Initlator: W Saryarka Tungsten LLP,
Location: Karaganda Oblast, Shetsky district
Project implemantation period: 35 yvears

Key investmant indicators of the Project

_._._.n.nunn_ﬂ N Nn.nm._._ﬁ

11n_._.m_n-. _-._-_n_._m_-_..mq._nw_“_n__-_ _u:m riod, ._..m.m-,.m 35
_dod, Tivestment stage, pesrs 2

__Operatiomal stage, years 33
Investrent, USS thousands - :H_Huu_.m_.m“."|-
Project NFY, US% thousands 173,323
TRR, % 32, 7%
TI._ LA refurnes, 0 .m.uann.__
Payback period, years 34
Discounted payback period, years m.u

Project location:
Karaganda Oblast

& Almaty

Market conditions:

Raw material base - Kazakhstan holds the 6th
place in the world for its tungsten reserves of 2
millicn tonmes, which accounts for 53% of global
reserves. Availabilicy of significant maolybdenuwm
reaerves (16D thousand tannes) in Kazakhstan
opens up a potential for reviving the malybdenwm
mining industry in the future.

Metal price growth = The lack of readily available
financing and low metal conbent in the ore deposits
are the main reasons far the limited supply of metal
in the market, which in the future, may serve A% an
incentive for further price increases for tungsten and
melybdenum.

Growing demand- According bo the forecasts, over
the next 10 years, global demand for tungsten will
increase from 72,552 to 121,674 tonnes (5.3%
CAGR). The development of the steel industry
affects the growing demand for molybdenum. In the
iomg term it is expected that the growth rate af
demand far this metal will be equal to 3.6% per
annwm until 2024,

Project profitability
2 50, D0 50%:

1%

20, DDy 4% 41
%
1 50,
s
TR, MR
20
a 0%

¥ear 3 Year 4 ¥Waar 10 Yeoar 20 Yesr B Yesr 15

—— Eayenug, UES thousands BTN margen, %

USE thousands

South Zhaur deposit reserves (10RC)

Halance reserves by C2 category

Indicator ; ;
Quantity, tonnes a..qﬁ..__w.w‘ i,
i 122,189,700
Tungsken
tripgide 198,953 0.163
Mohphdemem 11,062 e
u_m_._._E_._ 6,408 0.005



Severniy Katpar & Verkhnee Kairaktinskoye
Tungsten deposits

Investment Investment Company
structure opportunity overview
# The company & Interested in # The cormbined reserves of the ¢ Tau-Kern Samruk i the national

fincing a partner for the joint
implementation of the Severniy
gatpar and Werkhnes
Kairaktinskoye project ("Project™)

The Company considers different
partnership  options,  including
sale up to 100% porticipatisn
interest in the Project

A 60/20% debr/equity finandng
capital structure is planned for
the Project

deposst are about 1.3 million tons
af W03 aerarding to the G
standard

The deposits can be developed by
open pit mining. At the same
tirme, the Verkhnes
Kairaktinskaye depasit has a low
stripping rate

Prowifmity 1o China and Asian
markets [the world's langest rare
metals consumers)

An  experienced  menagement

aperatar af .__.__.._w__n assets in
Kazakhctan

It wat  Founded by the
Government of Kazakhstan in
2008 to ensure the effective use
of the country's natural resaurces
and premote its minerals assets
to becal and forelgn partmers that
have expertise in exploration,
derwelopmami, production,
prOCessing

» The Compamy is wholly ownad

subsidiary of SWF  Samruk-
Karyna, the management holding
of atate assets in Kazakhstan

team with an  extensive
background in mining sector of
Kazakhstan

» The Company has stable funding
from SWF “Samruk-Kazyna' to
finanoy Project implementation
and deveblopment

Faroaay note Thes Bepchoe comaes oeisin S ddomding s, ey By oy basd on sdomaton sty svldve o Tesisr o, prvicing mo suuenog in e
st e, Seres rorwEc-cokeng Fhdemend s based on el ahd midss et pesils pdd canBlvn by e vy salow Sey evche mesred mby sl orwerisries
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Severniy Katpar & Verkhnee Kairaktinskoye
Tungsten deposits

General overview

« Location: Shetsky districc of Karaganda reglon. The

distance between the deposits is 30 km along an asphalt
road,

Severniy Katpar

L

The deposit was discovered in 1971, Detailed exploration
at the deposil was carried out from 1987 to 1983 and was

resumed in 2018 for verification drilling. The reserves of

the deposit were put on the state balance sheet in

accordance with the State Reserves Committes in 1903 ..

and revalueed in 20200

Deplh mineralization is up o 300 m, Lhickness of ore
bodies varies from 1080 370 m

fla n rraneral - sheelile in scame and [imestene.

Key projecl paramelers: a) Lot - 17 yrs (open pit 1o Lhe
depth of 380 m from the surface); b} processing capacity -
3 rin. tonnes per annum; o stripping ratio - 1.5 tnfm3; 4}
production capacty - 4.2 ths. tonnes of W03 in APT.

Verkhnee Kalraktinskoye

Detailed exploration work has been carried out on the
deposit furng 1950-1932. The resources of the deposit
were approved four times, the last time the resources were
approved by GEZ in 2021

Main minerals are cheslite and wolframite.

Eey project pararmeters: aj Lob - 30 yrs (open pit to the
depth of 380 m from the surface]; b] processing capacity -
T miln. bonnes per annum; ¢ stripping ratio - 0.1943 infm3;
d} production capacity - 8.2 ths. tonnas of W03 in APT.

Approved reserves of the Severniy Eatpar &
Verkhnee Kairaktinskoyve deposits according to
the GEZ
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Severniy Katpar & Verkhnee Kairaktinskoye
Tungsten deposits

Project description

The following warks have been carried out under the Profect since 1015
Severniy Katpar

s A camphex o axploralias wirks wad completed, indudinmg dalling of warfication [13 400 line meten) and peotechnical wells,
chemical and analyticsl studies were carried out in 2018, and a Block model of the feld was vpdated

= The mineral resaurces of the depodit were ssseised in accordance with the JNIC code [200.2) by Ergineering of Maneral Rescurces
LLC

s Industrial tests for Sevemiy Katpar ore were carried outt af the BGRIMM natitube in 2047, Az 2 result, 8 technofogica| regulation

was draswn g
= A wining plan ard a liquidstion plan heve been developed and sppraved by the competent suthorities
= The repart on groundwater reserves was aporoved as part of peological exploration work in terms of hydrogeslagy

s The development of a preliminary feasibilitg study (Pre-feasibility Study] of irsestments for tha Implamentation of the project has
been completed

= The dewelopment of a leaibifity study Tor investoeents in the cors truction of the mining and processing plant, = well 25 a
Feaskbility Study repart, including an assossment of the reserees of the deposit, refliecting the assessmaont of mineral resowrces
according to the standands of the JORE Code [2002] and KAPRL, is planned 1o be completed in 2023

VYerkhnee Kairaktinskoye

+ A complex of exploration works was comglensd, indluding driing of verification [15 D00 Fne meters) and peotechrical walls,
chiemical and analytics] studies weere carried out in 2018, snd & block model of the field was updated

+ Mineral Resource assessment completed in accordance with the JORC code | 3012}

= Based onthe conduied hydrogeckogical susdies, the balance reserves of groundwater of the Mashuramskove degosit werea re-
evaluated

& Tedhnologicsl tests for praliminany separation of pre by three differsnt mathods have been completed

implementation of the project at the fisld

& The report on groundwater resenves was approved as part of geological esploration work in terms of hydoogealogy
= Completed additional techanlagical tests for prelminary separation of are, labaratory and enfarged tests for fAotation
& Haap leaching process tests completed

+ Research and devclopment work with the dovelepment of technedogical regulations for the design of an endichmaent plant and a
Frydrometallungical plant & planmed 1o b= compleled in 20237

s The deselopment of the Feasibility Study report, which indodes an asscsament of the reserves of the doposit, reflecting the
assesament of mineral resounces according to the standards of the [ORC Code (J017) and EAFRE, i+ plarmed ba be complebed in
2023
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FERRQ-ALLOY
RAFSALIACES AP

DEVELOPMENT OF BALASAUSQANDICQ

VANADIUM DEPOSIT

AL RIS T AR ST
PRODUCT VALUATION METRICS s
ARBIAL FRODUCTICN B 400 tons yea Y205 EEGUIRED INVESTMEMT USS 100 MLM
CAFACITY 22,400 lons,yeai V208 ERCIIECT MPY U552 BLM.
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B4 THE PROJECT

FPhase |0 Mining ond processing 1 Mipa of ore. Procuchon 5800 oo o be fundeg from exlsting operaliors,
debt, and exenzise of opliors by sirategic porires). Capex: §100m

Phase 2: Expansion 1o 4 Mipa of ofe. Production increase to 22,400 fpa [fo be funded Fom eamings of Phase 1]
Copen $225m

I THE COMPANY
oy Resources Limited (FAR) is o Guemsey regatered comoany, fomed in 2000, which is tha 100%
owner of Ao Gakawsa LLP, the holder of the righls fo develop and exploit the giond Balasausqondia
vanadivm depaosi, FAR isted the L5E in 2019 and on the ALK in 2020, FAR has around 200 shareholcerns who
inchuide wall-known insfilufions, managemend and individuals or farmdy structures from the UR, Kazakhsian
and saveral othar countrias. e Compary & aumenlly praclarg venadium peniadds, fera-molybdensm and rickel
conceninales recoverad from PUrEnoean concantrates and oiber -.':rn::lLrn-:mruhr‘g rreai oy

&7 THE MARKET

Yaradium demand in 2021 wos approsdmalely 120,087 miy with the steel production and varodium redaox
flowe battary (VRFE) markets accounting for %2 oer cent and b per cend of the vanodium comumplion,
respeciively. Globalannual deployments of WREFEs are expecied 1o reach approximaltely 32.8 GWHhH in 2031,

~ REASONS FOR ENGAGEMENT

'I'|‘-lur Bolmsoisgondia deposit b o very lorge block-shalke deposit confaning wanadium ang valuable by-
procuct - wanklmn, moelvclenum, alumdnioen, e earb meakals and carborn; o sedimentary deposil, with o
high grade of vanadum and negligible iron - a significant advanfoge, it & amenoble o o processing
mafhad thal B much lowsar in bolh copiltal ond operaling cosks. By devalaping the Bolosausoandio depasit,
FAR is to bacoma: ana of the warld's largast producers of wanadium: the world's lowest cosl producer of
wancdium,

There s o potential fo develop production of recor-vanadium baferies af the location of tha plant.

(3* INVESTMENT OFPORTUNITY
1"‘56 project cwner k looking lor an ireestor and ready o consider various oplions of coospenafion.



