PMining and rmerallirgical complex

nn_._mnunnn?: u_" a complex for the praduction of
. Barite concentrate in Mangystau Oblast

Project description:

The project involves construction of a complex for
the extraction of bafte-celestine ores and their
processing into barite concentrate for use as
weighting agents for drilling muds. The mining of
barite-celesting gres and their processing will be
carried out at the Morth Aurtas deposit.

Froduct: Barite-celestine based weighting agent
(=BCWA=Y, carbonate based weighting agent

[ OV ],

Reserves (Category C1):

3,579 thousand tons

Project implementation assumptions:

Exiztence af & rich resounce base.

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

The geographical procamicty of the Aurtas deposit bo
the oil and gas fields of westemn Kazakhstan and to
the Caspian Sea and the ports of Aktau and Kuryvk
provides a favorable logistic advantage i Lhe
delivery of final products to both domestic and
foreign consumers

Initiator: g

; Development of the oil and gas industry of
Chemicals trading LLC. Kazakhstan. .
Location; The last four years, the wolume of purchasas of tha

ientire il and gas market in Kazakhstan has
increased by an average of 20% per year, The total
amount of oil services purchased in 2018 armowrntod
to USs$ 8.26 billion, which 5 15.5% more than in
2017 {LUS% 7.15 killior).

Lack of competition in foreign markets and
export patantial.

Atcording to the analysis of competitars in foreign
markets in Turkmenistan, Russia, Azerhaljan and
Saudh Arabia, the extraction and procaessing of barite

Mangystau district, Mangystau Oblast
Annual praduction capacity:

200 thousand tons of ore per vear;

* - BLWA - 186 thousand tons;

« WA - 148 thousand tons.

Key investment indicators

R~ wanm— s insufficient or completely absent to meet domastic
amount of Invastments, Y34 15,123 demand.
thowsands . :
Project NPV, USS thousands 14,992
IRR, % J2:5%
EBITDA margin, % F4-4 1%
Payback oeriod, years 5.0
Dizzoanted payvback period, 61
yEArS - ;
Project location: Mangystau district, Project profitability
Margystau Oblast
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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
1 district of the Kostanay region, 40 km south of
o the Kushmurun station:

* The nearest large settlements are the
Kushmurun railway station and the regional
centers of Karasu and Auliyekol;

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

» 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
comnects the area under consideration with the
industrial centers of the Urals and Kazakhstan;

= A 220 kV high-voltage power ling runs 15 km o the Kolialakos 51 blook
north, with the ability to connect to power the planned i /

plant and field. i b 4
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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;

« 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);

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

¢ According to the subsoil use license, the area of exploration i1s 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

» 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
«CeBRrasreon0ruma.

* 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 1s 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 / . 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:

3. Possibility of pmducm%. 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.

[t 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.

o 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.
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Investment 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 :

o |)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.

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.

s 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.
« 6. Provision of warranty obligations and loan guarantees.
7. Lending through financial institutions.
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Menirg and Rstaliurmcal

Exploration and development of TMF for the purpose Complex

of lithium mining

Products

Ther intended groduct ks lthivm cenientrates,
Praduetion capasity af the concentrate will ba
determined [n the course of techrical and economséc
evaluations,

Project

The soamrce of lithium s the THNb dump of the
Yuldleyay ming [Asu-Bulak), The dump 3 lacated in
East Karazhstan Reghon, Regublic of Kazakhstan,
Line#r dimensions of the dumg are 3,700 m £ 300
T,

Companmy
The iritlatas is Dinar Minerals Compani LLP, wiose

maln activivy s exploration and production of sodid
minerali. The inftiator hadds license

ko, T22-EL dated 06.08. 2020 for exploration anc
produstion of seld mirerats

Market

®  Litnium is one of the main elements for the
production of motée power spurces.

« There s a steady growth in demand for lithium
in the global marét due to the growing shars
ol electr ¢ vehicies and moblle devices with
lighium™ batterles.

Investment attractivenass of the project:

indicatars of the investmant attractheeness of the project will be
exarmined after the eamaletion of expioration and pre-prajack su ey
for the construction of the lithlura cancentrate preduction comphes.

What s the attractiveness of the project?

«  Ayvalaldlityof subsall e sights for sutroction. The initistori: a
subsai! user with the llicense for production of solid minerals
license Ne T22-EL dated 06,08, 2020)

=  Developrent of the priority sector of the sconomy, The
Initator's project (3 implementad within the frarmewerk of the
State program of Industrial and Innovathe develogrment of RE
2020- 2025 whare [Rhium consentrate is included inta the st of
priority products.

L Techaagenie mineral formation. The resourse bise of the profect
I% the Asu-2ulak mine dump, which reduces the uasertainty and
risks af nat confirming the tonnage and grade as in the casa of In-
silu deposits,

e sEmant Progoasal

At prasent the Initiater 5 carcying cut the additional study of material
cornpasidon of the TMF material ana technological passibllities te
produce the lithium concentrate,

The irvestment grogasal will be farmed accarding to the results of
technical and economie caiculations an the basis o the data of
geaioglcal expleoration weorks and technclogical ressarches,



PRODUCTION OF BATTERY GRADE
LITHIUM COMPOUNDS IN
EAST KAZAKHSTAN

% BRVEET KSR T A
PRODUCT Valuation Metrics ; ot

E USELE MILLION
ARRALAL PR Pt T Carbonte weth o productity REGLIRED IRAESTAMET
ZAPACTTY ef B g day

PROJECT
e WL ATIOH 2vEARS
. 18 D TONE OF
QEONALDTME BECOUMENE CONGENTRATE PERIOD

Q THE PROJECT
couclion ef Bhurny compoungs from lechnegenic mineral fomaiicns (T©) of B¢ Roeokkslon inoudes aspioedion
and exlrochizn works af BRum-cantaning 1allngs ond deposis!

fdromealchugcd produchan of bathery grode lkem compounds by precesing. BiNum-corianing fechnogenic
rmingra formaatkars (TWF] orsd ores 1o preduce Bhivm calbende w ih o producaty of S kg 7 day.

Full resecrch toeslabiish et Hhium resaraes i Karadhstan has not ye! Deen Derfarmed.

shgrificant fbium teserves are concentrated in lallngs froen nore-meatal fiseds in Bt Kordkhsdon,

There ane shedes confirming ihe posdbety of ottdning lifven cotonale ond hvdiocabonasle o Kazokbsian|
Iechrogeric mineral fanmotiond (ThWF], suitsbls fer furtber proios ten of Tium batlerias.

RESERVES

im ardar lo develos 9 lecbility sliedy on cosls ond Derafits ©f crgenizng this hyvpe ol procuction, || s recasoy 1o
asfimoie raseryas of technageris minaral formnolions (TRAF] of ke Beeogorskly minng compias.

Iy fabd, Befopanidy mikeng Soomples Bos tix sections, e 1otol wisate wolure of wiick s 1, [&6.003 culde medarn.
Acenitirg 1o hd duallatls auifdrs apans In Gddtan e sfedoudy Mined 1onioium, rlcbile Gnd fin, IBcPna0ens
frife e homrmaliors [TRAF) af Besdparsdy Mining compeis Sorlarn IS, Aticium ang casLm, Alsd, IRefe are Mo and
canamic row moterals.

I e Guamp ek of Belegorky miking complas the recoversd esorcet arg o Ioliowing (In Tons ; (Eem — 13486,
byl = 4472, hordaion = 1888, nloium = 2159, lin- | 5244,

Al-Hazer (aling i sne of e moy oromiting oma: Besardass of faling ] 00 hautand fers and eFing? 4429 thaldand
forn. Resaraes were [ash eslimaled i 1957,

p.m conten| in lechnoganic minersl fomations (TrAF) of tne Ak-<azer Faliing ls 0014%.

T TECHNOLOGICAL ASPECTS

A h&ll.'.l-...:'ﬂf yviriart of sdfalion of seademens with slhaic odd ol 118" © was developad. The resdfng Mhlum corbonats
conicnec 777 of this bosis sl anee.

Tree eleptics] Biesrsanele rafinisg af facbrics Phicen camonals woas festecwitn e aeecielion af Ak corberoie wiks
@ Sie subsharcn combant of 59,

Whan crealing o process (o diogram [FFD] for fkiumn byckameddluigy. a PFE for ke hyaometalunghcal prodactian of
berylium hedrosdce and its processing inie ammonium fluodsendale used ot Ulba Metalungdod Plort BC con be 1aken oz
o Bags, boike 195905 thb BRD was secoessfully fesled for processing 23 tond of spodurens conceriate of Bstoacnkly
Ferireg coevpbes whlch gave | 1% kg of thicen cofbonate ana 85 &g of HRom fiocnics,

&y INWESTMENT OPPORTUNITY
"ﬂ"ﬁ taom ot O Sefkbavey Bost Koeokiston techriccl universty cohcuched severgl studias and bas been working on
atiracting Sarirees far the probact imeemeantation.



T s [RVTAT EALARH YT 4R
Creada e;E? nirvreear

Corparation PRODUCT VALUATION METRICS

ARIRILLA L 31 500 TONS OF LIOH RECUNRED [MIVESTIMENT 1155 85 MLN.
DEVELOPMENT OF AKHMETKING LITHIUM Ei':;i“é‘?_vm"‘ FROJECT W U35 21,8 MLN,
DERPOSIT FROJECTE IRR

GLORAL DENAHD 25 THOUSAND TONS OF i i

SPODUMENE CONCENTRATE PAYBACE FERIC 5
sl e W [ B THE PROJECT
content | balance Akhrmedking pegrmabie hivm desoul was discovered in 1253 and is represented by rare earth pegmalifes
g1 Intgrisive exploration and researc h were comied out in | PBZ1%87, Main minscal Blhivm and fantalum.

Cve, irausand bors AT A 5443 19E7 Associated mineral fin, bervlium, misa, quartz, leldipar,

riniricy mmsibed B urdaigraund
faregtum oxlde, fors T 229, 45,1 LI
fin, lers rap 3636 5.7 a3 W THE COMPANY
Baivilkirm axkde, 1o 510 15448 004 aL7 % "CREADA Corporaticn” LLP helds a combbined produchon and seploralion license Exploralion icense
T Mo 1 #5-EL doted Juby 22 2009 for & veors ond renewal for 10 yeors The Mining pesmilt s doled Feb3. 2021 for
Lo code, lor TE50 137847  B0ST.A  TAIEE :
=1 mw" " N s g i 26 yoors, "CREADA CORPORATION" LLP & the official cwner o a complete declosified pockoge of
el far G pealegical infarmation on e skhmstking depasil, Geological sxsdaoton and deskiop works wene comed
IR T {052 n 80 cul i the peniod | 732 1787 Geokegioal mbcimabon includes ol the necessory fopogaphic bases. drawings,

eritim ek ' . ' plans and sections for all iypes of veins.

Falcmor, tht, g9 Tedi 3L 0T
Guantz. thf F dara 1457 - £ THE MARKET
b i b T & plabol ket far lithivry & pro@chked o giow af 1LPR CAGE 1o 33 billich by 2028 chiver by o ropid

edpansion of e morke! lor car baleies — the majer woorce of demond for §hivmn in the coming
docade, 5ome ol the kiges! corsamaes of lithum amaong batbedy manuioctores are LG Chamlcal (Kaea),
Panasanic [Japanl, samrdung S0N [Korea), CATL [Ching), Tasla (United States]. BYD [Chinol. Asio-Pocidic b
the lorgest mackad, aceaunting tor Sver B0% of glabal preduction ond  consumgdion of lithivrm oxide,

1, REASONS FOR ENGAGEMENT

Develsped infrasiustune of fhe ared, iailvays and rmods; Qualied personnel b Eost KEazokhsian, which s g
miningg region: Close gooess o elechicily and wale: Applicabiily of exsling mining and processing
Techrokegios: Rarakbsteni company's own lunds far launching the Project in terms of exploection,
cakilation and increoss of reserves, including JORC) Expont polenfial and foreign cumercy Income:
Fraatirmity to the mcis candames (Chirna); Slate fuppod (lax holidoys and cther investment preferences),

v INVESTMENT OPPORTUNITY
l]{'ﬁ:'_- projEot ovniar is looking for an investor and ready to conseder vornous optans of cooperalian.



DEVELOPMENT OF NOVOD-AKHMIROVSKOYE
LITHIUM DEPOSIT

Feolagicol ressrdssy of C3E

Cind ravaives,

Avercge  Mabal
grade % neserves,

W odde

Approvedieierves of O3 colegens i fhe confour af

%. PN Ak el S
PRODUCT ibaehimd et
AbHUAL PRODUCTHION CAPACTTY L

CAOEAL DEMARD 25 THOUSAND TONS OF
SPODUMENE CONCENTRATE

il THE PROJECT

Thies project valees develapment of g unique Ronpegmatite nium-bearng Mova-Akhmiravikoes deposil in
the Eas! kamakhstan region, Minng mothod & open-pit

The granifes of ke Hova-skhmirovsky steck, being the deep equbalent of cngonise in berms of matedial
camposilion. are charnctarized by even more significant arrichment In ore gnd assaciaied componsnts.
The man ora body of PT-1 & confined direciy to the Intrusion of opdte-like ?qnlim The length of are Body |
ie 104.5 m in cut-olf grade of 0.3%, Afotal ol 5 ore bodbes hove beenidendiliad, Oie Bodies 2-5 are confined
to slly-sandsione rock mass. The lengih of cre Becies 2-5 s 728 m, 18004 mu 320 m, 48.5 m. respeclivaly. The
carifend of Hnis 007 0.05%, Hthivm dicxide s 00500585,

& Smae THE COMPANY

LihiLr ik

ISHETRLR L TETATE TRCT S el 11T et

Ol eia v,

pade W releTYRL
ih.

CCREADA Corparalion” LLP i o subsoll user and halds ecplaralion lognse for Howo-Akhmilrovskos de ool

B0 THE MARKET

The gicbal morket for lithum & projecied o grow alb 1,9% CAGRE o 35 bilon by 2028 diven by o mpid
erpansian of e marke! for cor bafloies — the major source of demand for Bhivm In the caming
cacad s, Sorme of e el safsumens ol INRium amang Batbery monufecturens are LG Chemical (Koreal,
Panasanie (Japan|, 3araung 50| (Earea)l, CTATL [Chinal, Fedla |United Shakes), 8Y0 [Ching), Aslo-Pocilc i
thee lorges! mareed, acoounling Ior over 80% of global produclion and corsumplion of llihum oxdde,

REASONS FOR ENGAGEMENT
“1"5""?‘5- 1997, Geo-T LLP, of the regues! of UMP IS, conducied pieliminary exploralon of the Movo-

Akhrrirovsky Intusieg with the cokaulation of reserves in catogon CF and predicled ressurces af P1, In 2005-
T semey Seovice Company LLP at the staie recuest by MD Voilammedra conducted prospecfing and
evaleation works ot ihe Novo-Akhmiovikove deposil.

Assacioted component iesanes ibbicium BLI0 - 1.5 h. o {averaoge contant - 0.1 4%, ceslum S -
14 th, fors joveroge condent - 001SE) bervliium BeD - 80678 fome [ovarage confent - 0006%), robium
HEZ05 - 101.13 tons (average candent - 0001E], fantalum Ta205- 101,13 fors (overage content - 0001%),
furgsten W3 - 1.2 thousand tang [overage conlen! -0.012%).

A5¥ INVESTMENT OPPORTUNITY
The profact cwaner ie looking for an investor and ready fo conthdes vanous opticn ol coaperalion,
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Overview of the investment opportunity

Qverview of the Target

Target's location

East Mazakhstan

KEmG

Mining compliay in Eact Kazakhetan reglon ls a privately ownad company usen to
b 2 part of tha Pracassing Plant during Soviet LUnien parod. The compiey has been
tully rrcdarndzad in 2007

= Daal sedpe

Mineral reserves:
The area has raiway lines — Tailings
assarfial for transpartation of — Mineral dapaalts
mineral reserves o

The area has appealing wq
guw::nrmm wilh rich Bora and — [
Macninery dopat

and sorvice genier

Dot urid il Slasd o stior: AP Coalaansnd

300 000 tonshwear — capacily of the faclo
Fully madamized 'rl-EIZIIZIE.:' ﬂ has all ﬂmgu-w aquipmeant
for contingous anrchment:

— lpohnology egulpment

— faciily repa’t

— aectiioty nedwork and slation
Part of aquipmant has baan manuifactured durng Soviat
Uinign with the highest qualty, and nof subject to sutlicient
wear and tear as il is made of chemically resistant stael alloy

Tailings preserve more than 5.2 min t of minecal
farmations (lantalum, nfebiom, Wiam aad i) lormed due
to processing of rare melal ores in the anrichmant feciary
throughaut 50 years

The depoaits ars |ocated on thé same ares and &l
cantaing mineral reagrvs polential of 12 min t ore
(tanislum, niobium, Un, baryliunr and fthiunm)

The ares hae a depot located 16 km from tha deposits with
a machinery fleed essantial for mining operations;

= RNTIE ETLICHE

= mining m &gl ather speclsl mmeschinary
Service af ma geabgmed for repair and
maintenance purposes

— machingry and mining agiipmant mpair shap
— carpentar ghop
— fsthe facliliss



nvestment Nignlignis

KPMG!

Investmant highlights

Existing taallities in good condithon

B D kot moderizabon progran beld in 2007 all fhe Saokbes of the Tactory
were temnswad B ol slapmant irsludicg mechanisms, nfRstnichus snd
siippoive foaliies arg in good condtons

¥ Snce bthe Tarnge! o an sirendy estabiiaked mening sempled, na mage chgilal
enazereliunes are eowred (estimaled CAPEX reguirad & anfy &5 min Liil'.]:l

Wel-devsloped Infrastructure and snufronment with ron flora and fatna

» Thefactory is o cilty-forming entity tha i {he only e workplace for the
ity v seltbement et is 1 km away. Thes provides boih well<gsmlopaed
technical ard sociel irfrasiructune aroued the camples

B The ares arcund tha mining comple s locabed o b lowely neducsl anga 'with o
ks ang deversa fiora anc fauna

Good fimancia potential of the praject

¥ Gieen fhe cueent minng solerdials of reserees and picing oullook for the
rningialy, the project s belisved ko heve appealng kng-term fnencal
prospective

¥ The scope of business is camsidared &% & pronty sectar far Kazekhstan'
stanamy, wiich gevas an appodunily 1o uee stale business sUpport program
isubmihies . privileged financing eic ]

Completed resoarch and oxplosstion works

B &l necessary geolotcal explarmicn walds &0 M area of (ha 180irgs wara
kala recerdly ong rasults of resorves BRd soncimiration siudics ang Feady

B The report on geslogical explomdion works hele in 1584 by soviet schelars
e Buatabie with detnllad sinisiure of the ang

Processing highty-demanded and wseful materiats

¥ Tha componenis that pre corcarirasad im1ha taings (trum madonals, maga
mabzral and gurnz keldsoar maeris) are gesentzs| melerisks o the
productan of ascumEalans, weiding eheciiocss and poroelaen and faienos
e ok

Estimated CAPEX

@ USD85mIn

Enwgmlni poriod

B The CAPEX amount is astimated based on mademizatian régquired 1o be
carried out and additional equipanent thal ioeds to be purchased 1o make the

fallngs procassing soselle

v

11 Repair and restoration 1) Equipmant for the

wurks on tha faciory tailing dam

USD 2.5 min USD 600 thousand
<) M equiprrend

purchass

UED 2.2 min

1} Ecelomcal cbpects
instadmantpurctass

USD 50 thousand

2} Infresiructure objscts
aslabishment

USD 83 thousand

4} Purchase of comauiers
and other aquipenam

USD 885 thousand



Mineral reserves: lalings and mineral Ceposits

Estimated resorves of the Fallings dam

Block Clazgification Resorves | Lig& M, O, Snl, Ta. 0y, BeD
m? t Gt 1 Grit i Gri i Geft t Gt 1
ﬁa:llng dam Mg |Bicck 1) Gl 1,085 614 2,825 198 1,386 3.81T a1 a4 47 133 13 k3] 292 g25
Tailing darm N2 (Biock 2) =1 1,291.107 3.356.878 1.831 6482 31 105 i 148 i G 308 1,028
Tolal C1 2,377,721 G,182.074 1.68E 10,383 R 194 45 281 17 104 298 1,850
Compoalind nasme Dafiniticon
® LD Lithium cxide
a2 . S« indicated § B~ provard A prvad
m-ﬂu“ 1 -'uia-ll'n'.'“ : rﬂg-lnmr:w rm.prumu @ P, 10, Migbiem cxide
SR hi 9 Sn0, Tir ande
L 3 Ta. i
Thie tailings am secommandad 1o be classified as C1, sinos they simultanecusly meet > 2.0, ERnisiam paciionide |
Ehp ;n”wm fﬂquﬂl'l'lﬂl'lt‘l' Bel EEI'HIII.!I'H [ ] |
11 the dimensions and characiarstic ghases of the mineral bodies. the mein features
of thi conditizns of thair oecurrence and internal structure wans clarifsd, the :
variahility and possible discontinsty of the minacal bodies wera assessod; PRACTICAL LSES OF THE MATERIALS
2] the contour of the stocks of minerals was deterrmmned in accordance with the | . Production of spacal glass, enamed, protectng coatings,
roguitements of indusinel condilicn based on the resulls of esling explorations, seeumcdators and slactrodes
taking it account the data of geophyaeizal and geochemical sludies and ; . . y
gaicgically substantiated exrapoiation p Production of fire-rasisiant materials, detsils for sviation,
spaceshins. slactironic devdes and capacitors
Extimatod rosarves of minoral deposits (tons) . Primaity used in metallurgy for alloys and production of meial
= _ : i £ procucts, foil. Also has vast uss for coating of diferent cetals
b0 Sn0 T
e re: 288 Kl & 50, | B0 [ roduction of compigx and thin-walled /lems, consiruclions in
B category reserves 2T, S00 1789 46 % i 74 ] T chemical indusiry, biclegecal plates and gamlhess
G celegory reservey 8320500 | 12714 | 556 | 8247 | 814 | SAT o Primany used a3 8 suppartive element iv alloys with otber metals
C2 categedy resenves 3,238,700 2855 | Ta4 2,500 230 2458 o creake mora stable and durabls malarials
Tatal reserves 12,125,100 | 15848 | 1,347 | 8123 | 1,218 | 8,206
R
KPMG o

Jocumsn| Classiticaiio:: SPEG Confidanisl



NEXI SIEPS

Naxt steps and communication

¥ The purpose of this investment teaser is to undarstand the preliminary interest of polential interduted parties.

B i interested, please contact KPMG af the email and sddresses listed on this page.

B We woukd be happy to diecuss this investment opporunity with you,

KPMG

KPMG kPG

Oles Kalezhanov, CFA VRadImr Polyakov Oryroasser Toreeuoy
Parimar, fagiciale Diecion, B gaedials,
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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,

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

Initlator: Limus Fund B.Y.

Production process; open pit mining; oro
processing at the processing plant and production
of copper-molybdenum concentrate; processing of
concentrate at a smelbter to produce copper and
revoly d e,

Products: capper and malybdenum
Production capmcity:

10 min tons of ore per year

Kay investment indicators

—_————a—— s
Indicator Rasulls
Amount of Fwestments, US$
thasands i
Project MPY, LSS thausands 116,747
IRR, % 21.8%
ERITDA margin, G 14-28%
Payback pencd, years B.5%
Discounted payback perind, y=ars 11.7
Project localion: Besshoky square,
Karagandy oblast
Nur-Sultan
e .
I L
Shymkent Alinaty

_,.m.r_ s

_n_ Emnm___:_.,m_nm_

.. “......,...,w..“.. fire in the Em—.mmm:n_u, \.ﬂ.ﬁﬂmn:...,. :

=L

Project implementation assumptions:

Large reserves of copper. Kazakhstan takes the
Bth place in the world in copper reserves with a2
share of 4. 7% of world reserves (37 million tons),

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

Price stabilization. According to Bloombery, Lhe
price of refined copper iz expected to Increase with
its subsequent stabifization in the medium teem:
2019 - 6038.5 USD, 2023 - G0E7 LSD per ton.

Molybdenum price increase. Despite 3 significant
drop in molybdenum prices from 2013 (24,889 USD)
to 2015 (11,625 USD), acoording to the Londan
Metal Exchange [(LME) index, the price of
molybdenum began to rise steadily to 24.9 thousand
US0 in 2018 (CAGR for 2015-2018 - 29%).

Project profitability

Year Year
i 15 # 75
et FRITTIA. mriargin, S

Field reserves by JORC (2012)

Yaar S¥ear 6 Year 7 ear fear

—— evenue, USE thowsanos

vaa: O G g
East Besshoky
Measured 554 u.n_ mn.. a.7r
neicated 18 05 E.__ ..nu 0.81
Soull Besshoky
lul_u.ln 44,36 1641.52 037
Himdicated 14732 527.03 0, 36
Kabndyshoky
M a8 ured
._i?.u..nrﬁ_:. rav 143 52 .38
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Deloitte.

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

Proud it Project Investrment altractivenass -
Snnial capacity: Irwestmenty — Uas 79,985 thoulsnd
¢+ Cahods nickel - 6220 tomnes: WPy - L2553 773 thowmand

*  Cathade coball - 250 1amnes; IRA = TR,

Prapback perlod — 5.0 vears

Prajoct WWhaet s S pre ject s atbract e
This pieyict fravides far the construction of & ypdromatsburgicsl ;
v v T e s N VTSI + Aot b Tt it
e i wﬁﬂﬁﬂﬁfmﬂﬁ'xﬁnm““ ik dbon ki ko cubalt] at the Selogoeskoye depasis M. 326-EL dated 1 Outober
E LA [ 1 Compnny 201%
! #  Eetbmatlon of deposit reserves, Bllﬂpr:km B i f Lhe
L1 Thi projaect [ T Hlﬂﬂﬁihﬂﬂlt LEP tiesn care BeL Y s miring !
.E 1ML af ather non-lesraws metal ores. The initlmtcr has Hoanss N9, 336-EL richest nicusl-colbalt deposits in Confral Asia, The resores were
fox 0% dated 1 Ootobes 7019 far the eeploration of solid minerals ot the recopniied Im KarskSean™s sate balande ghaet 9 2249, The
§ BA,000 i Aaparshoyvo depasi wntil 28 Movernbor 2025 (Four blocks: b8-44.411 diepaosit hae &8 fhssand tonnes of apareoeed nechel reserses a
4 0wSa-1T, 18, 22 23, C? cotagrry, Thi balance raserves and non - ommercial resenes
] T Market oof the deposit excesd 80 thoussnd tanmes 3T nidesd snd 3
004 2025 06 RIT AT M M Jnai v Orver The Lt S wears, Cléna has beon e weodd's leadet inmchel thousand tamnes of (obad
—flroarue, U55 thowsard == EBIT LA rmsir i, B compumption. At the end of 2021, the solume reached 1,687 *  Geographic bocatlon, The project has an sdvantageaus location
& ol thiovsand temnag, which is 50% of the wea d indicasor. Nickel ir: tevms 0f geograahical prosimey bo Chena, the bargest
e comsnprl o in Clina continoously increased from 1.2 milian ot of metas,

tonres I 01T ta 1.7 millliar tanees m 2000 ab a CAGH of 9059 IRt imarnt fircpeosel
Tae Propect reguires vestment of USS 50,9585 thowsand, of whick;

+  The target markot |Chinal is the world ieader [about 508} in 7 s i el bt Fimane| d Fip
slainlions sleel preduction consaming 1.2 million tarnes of nickel ' mtﬁ;:ﬂim'w s L ATCTg S R
(031} and production of batteries for electriz vehicles, wiah = 3006 (LS5 28,580 thousand) - mvasior panicipation,

mkckel conssnmption of 277 thousand lonnes.
L Tn proposod finoncng structure and state suppost modures Sre
+  Giabad cohalt corsumption iscremed from 120 theusand 1aM0E B e sbie. The Timal firancing structurg and Project interests will be

2017 10 175 thowsand tommes in 2021, at a CAGE of 4.1%. Demand  detorminesd based om the results of negotietons with the investor
far cobalt 4 expected 40 grow hurther standily due 1o Ehe glohal

traraition 1o electnd yehices snd 8 prajectod 1o appropcn 31T

thousand tonnes in 2026

walpa® FOEST. rnarree pres
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Extraction and processing of

nickel-cobalt ore deposit Bogetkol

Project Description

This investment project provides for the extraction
and processing of nickel-cobalt ores from the
Bugetkol deposit in the Aktobe region (the
"Project™).

Project goals:

+  [evelopment of the resounce base of Sary Arka
Minirng Company LLP, creation of an effective
integrated business lor e extrackion and
processing of cobaltynickel ores and the sale of
final -ﬂ&n:ﬁnm in the domestic markst and
abroad,

« obtalning high-guality, export-oriented,
competitive products through rational and
effective field development using advanced
proven technologies.

Project Initiator

Mining company “Sary Arka® LLP
PFroduction

¢ Nickel concentrate;

+  Cobalt concentrate

Annual production capacity:

Micke! - from 4,508 to 9,125 tons, Cobalt - fram
281 to 580 bons.

Hey Investmant indicators

Indicatars Reanis
fvestment amount, bhioas. UST - 574,747
Progect WPV, Uhins. USD 134,347
IRA; % 155
mﬂ_:.yl: margin; LR 519
Fanpieack perin, years 4.4
Désspwinbed payback gaiod, yaars 45
Project :Hﬂtuﬂul
Aytekebi district, Aktobe region
Nur-Sultan
e .
* Alinaty

AT AR

Market proreguisiles:

Rising prices for nickel and cobalt. According to
forecasts by Bloomberg analyste, the average nickel
price in 2015 will increase by 7% and amount to
=g 13 550 per ton, and for the period 2019 - 2022,
the average annual prnce will increase yearly by 9%
and rize to US$ 15,900 per ton by 2027,
Export potential. The country's domestic dermand
for cobalt and nicked is low, 50 it is pessible to cover
it with excess. nickel-cobalt are reserves in
Kazakhstan allow the export of this mineral in
significant guantities to China, South Karez, Russia,
Japan and Wkraine. China is the makn importer of
nicked, nickel concentrates, cobalt ares and cobalt
COnCEnTFATes.
In-situ recovery [I1SR) method of mining with
sulphurous acid leaching: The axlracted
productive solution {which contaln nickel and cobalt
ores) then goes to the processing plant. Received
praluictive salition further goes through tha
fallawing stages:
= Neckelfcobalt extraction from preqnant solutions
by ion exchange:

=  Eluate neutralization;
= Nickel/cabalt sulphate purification and recovery:
+ Tailings neutralization, storage and evaporation.

Project Profitability
M % % gpag T i

250,000 -
200, 000
150,000

L0, 000

WUEF thowsand

=0, 000

veor 2 Year 3 Yesrd Yeas & Yesr Year Year
35 3 |

— Ao, USE s
s ERTTONL, masrgir, S
Ficld Resenies

Ca,
milm M, thaus.
Category Sobl Wlo thous,
z : [0 tones s
T o
Indficatipd 01 068 Q037 WEPEE 13,221
Inferren 1.4 D68 0035 11,986 B
Dutgide Tenemenl = 5
Eradicated L.1X 0.71 D=2 ¥ 7SS 354
Irfermred 0.33 055 0.3 2,120 173
Tradizaried LrH b LA 0017 251221 13,58
14, 52E E&E

irfarred 215 LU 0.0
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Cobalt- :_nxmﬁ ores, Jniming m:n processing at the
_— Gornostayeuskeye deposit

Descripticn of the Project

This investment project provides for the creation in
the East Kozakhstan region of a metallurgical
complex for the processing of cobalt-nicke] ores to
prodocs niekel and cobal

Project goals:

creation of a metallurgical complex on the basis
of an innovative renovation of an industrial
enterprse, ensiring the efficient use of natural
resources and improving the quality of products,

¢ production of high-quality products that mest
m:-n__“._._.m_".”n nal standards to enter the international
kel

Production capacity:

nickel = 5000 tonnes per year, wilh & subsequent
increase to 10,0040 tonnes per year;

+ ‘cobalt - 365 bonnes per year, with & sabsequent
increase to 7310 tonnes par year.

IEnitiator: 5AT & Company J5C

Key investment indicators of the Project

Indicator Results

H__._:_“_L._._u_'..n_u._'h.._.__. uss e
ad

theuss. o
Projact NPY, U535 thous. 275,593
1R#, % 23.I%
__.E__..r_._ yiahd, % 39735
Paybialk periad, years 6.3
Discountsd payback period, i -
years /

Project localion: East Kazakhstan Ragion,
Beskaragal district

Metallergical
omplex

Nur-Suftan 3

Markel condibions:

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

Export potential. Reserves of Kazakhstan allow
them to be exported in significant volumes to China,
South Korea, Russia, Japan and Ukraine, The
increase in demand for high-quality nickel is
associated with ongoing riw material restructuring
among steel producers In Burope. Tn addition, the
global structural deficik in the nickel market will
continue atter 2020, This is due bo the inbroduction
by the Government of Indonesia of 8 ban on the
export of nickel cre from lanuary 2020 and the
continued growth in demand for metal from
manufacturers of batteries for the automotive
Industry,

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

Froject profitability

250,000 - A5% - S5
9%

& 200,000 - G0
B

m 150,000 - 307,
2

S 100,000 %
o

= 50,000 m m - 10%

il

Wear I Year 3 Yearf Year 7 Year 10

= Revenue, USE thousands == EBTTOA margin, %
Field Reserves

Ll =l Welume Tonnage setal B

grade  [thous. m") gty AR ey De%)
L icagaed
67 851 [T L0 0457 =034 0.03%
1.3
Trferpsd
63423 Bi.2 051 U4 0.048
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Extraction and processing of

nu_um_a-:_nrm_ ore deposit m_._m..__n_._m:rn;..m:ﬂ.___,m

Project Description

Extraction and processing of cobalt-nickel ores from
Shevchenkovskoye deposit

Project Initiator

"KazCobalt™ LLP, subsoil usoer of the deposit 15C
Qazgeology

Production

Farronicked

Reserves

according Lo 2005 estimates from Bateman Minerals

and Metals Lid., Shevchenkovskoyve deposit
reserves amount to 104.4 millian tonnes of ore,

conkaining on average 0.799% of nickel and 0.045%
of colbalt,

Project location:

50 km bo the sauth west of Zhetikara, Koslanay
COhlast

Patential consumer markats

Kazakhstan, China

Key Investmant Indicatars

Indicalor Resulis
Praject implementation period, yehrs &g
e E:E.._.Hti Fage. years I
Operationa: Sage. years 45

Amount iwested  USS thousands

250000 £ 100,000 -

Froject Py, USS thousands 175,989
2, % o - 19.3%
Riate of return in terms of EBITDA, % 7w
Fayoack penad, years . .m_._m-
.m_ﬂﬂr._.__ﬂ_m.n- paviback E.E._u1 yaars 11.7

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

= Almaty

Market prerequisites:

Rising prices for metals - According to the
forecasts af S&P and Capital 1}, prices for nickel will
rise by 23,9%, from US$ 12,985 per tonne in 2018
to OS5 16,094 per tonne in 2022, Prices for cobalt
weill fige by 1.6% from WSS 82,685 per tenne in 2018
to LSS 84,018 par tonne in 2022,

Rising demand for metals - Develcpment of
industries {e.q. production of electronic devices,
medical egquipment and sdactric vehiclas), that uae
nickel batteries, will provide long-term demand for
the methal. According to WMBS, i 2017, the deficit of
refined mickel on the world market amounted to
argund 96 thowsand lonnes. According Lo Palisade
and Macquarie, demand for cobalt will rise by 5.1%
annually within the next 5 years.

Export potential- In 2015, China consumed 65%: of
lotal world produced cobalt and nickel products, With
the rapidly deveboping market of electronic devices
and alectric wehlicles, China™ reserves of cohalt and
nickel are depletmng.

Praject Profitability

50,000 u.._.n_..u Tty

200, Fan

m D 7%
69% -

n .m.._n.u.m_. e G

150,000 £E%

m 6%

_mhm_r

m 62%

510, 0KH1 B0

EE%

l mxit g

Year 2 Yearg Year i0 Year 30 Year 46

— e « EBITCA margin, %

Ore Nheld description
Lxplored reserves of C1 and C2 calegories

o Indicator Amaount, tonnes
Oria I__.._.u,.u........ millian
 Proven 21.4 mittion
_anﬁm__En a3 ___"_._.._._______ua
Mickel umu.wﬂrti E u,.u.____.w__
_ Cobelt 47 thousand {0.0255]

= e extraction on Shevchenkovshoye can be
carried out through an open pit mining, since
the depth of pre deposits reathes 40m.

+  Extraction of nickel amd cobalt by
hydrometallurgical and electric smelting
methods amownts to S0-95% for nickel and B5-
Q0% for cobakt.
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BORSYKSAI - DEVELOPMENT OF A
NIOBIUM, TANTALUM AND ZIRCONIUM
FIELD

Rasoure &s

Area

Irhmlﬁu

C1 - 12000 1 MbX35
F1 - 100000 7 MRS

10 5 km

License Mo, Mel0&% - EL
ciated Dacember 14,
A0

1%%: (LS BN AE SSE R T E o Y

ﬁ THE PROJECT
projec! invoived exploraion works of Borsylksai niobivme fantalum and zZrconivm fiegdd,
Discovered in 1746 and explaored in 1he 1950s.

¥ tHE company
rining compary Fhanix Mining isa privale company, bos B rdght e subsod ose ot the Bosylson depaost,

5 THE MARKET

The onmugl demand for rare-earth melak doubled o 125000 lopnes in 15 yeas. ond the domond &
promcted fo recckh 3P5000 fonnes 0 2030, driven By Rcreasing uptake in green fechnologie: and
advancing skechonics, THis s creafing encmmous prassure an global procuction.

fﬁ'ﬁ REASONS FOR EMGAGEMENT

Fesource bose; 22 veins were idenfified in fhe Rorbem secton of the el & ol which wera esplored by
wals o o deplh ol 153 matars. According to the dofo of & vaing, the resarves of T2EX fore of nisbium
pentoxide have bean preliminarly estimoted with o 01% 0.2% containmen!. Numerous veins and
ooowrences of niobium bave been identited in the resl of the deposit, addiional exploration i required,
Irfemed msources of the deposdl are mote thon 100000 foms of nicbiur.

Technology: occording fo GIREDMET dalo, cee axiroclion b saffoctory The collacfive columbite-froon
product contains 2% ricbhivm pentoxide ond 30% zrconia. The kofal recovery according to the scheme
gravity + flolafion + eaching i about 55-80%.

Ceoiorps Tha ore fald of the Borylsay deposh consish of alkaline syanite, ousocoted cykedke bodias

ol naphaine svanite, dviked of svenite-aplite and granosvenite-oorphyry. Bare meld mineralizalion &
associoled wilh albdlized sveniles, nepheling sveniles, svenite-opliles. alkaline pogmalites, and rocks of
wacathering crusts

<& INVESTMENT OPPORTUNITY
The project owner k looxing foron Investar and reoady 1o consider varisus eplians of cocperation,
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EXPLORATION OF RARE EARTH ELEMENTS
AT THE AKBULAK SITE

Forocast resenres Averoge

cenfent

i oxide Fl - &7 % thodsand irgesds 14
ford

Oldes ol the icre #1 - 38,34 rhipasand 0 gt
@crths o

__.;""":. (S TR e Tt i A N
_h'l'.r ' s

VALUATION METRICS

EESUIESD INGESTAENT 055 15 millon lor exploration work wnder the canhacl,
fram WSS 1 rnilllen for the fnt pear of pilot production
Prosect & yaars

IR L R e e g =

il THE PROJECT
The project involves exploration ard pilol production ol Akbulok siies Locatad near tha Arkolyk city I
kostanay reglon, which & connectad by rall and highwaons with the lorges! centers of he coundry,

== THE COMPANY
Hational geologicd company Goegeckgy J5C holch confract for the developmeant of Akbulak ste, The
canlioc! for subscl use of the sile was concluded in Nowvembier 2018,

& GEOLOGICAL EXPLORATION

Sytamotic sludy of the area began in the lote 40: of fhe last cenlury with il Hortharn part Arkalyk-Ashutau
stuctures) in conmeclion with prospecting and esplaralion geologic sl antd gaophwsicol works on

e Armcehgekds group of bowite deposlls, Subsequently, the mseorch estended 1o fhe South and East
fowsarchs The Eurgasyn lecd mine. capluning the Arganotinsky uplifh of Honbern UWalou, Snce he ale 500 m
fna crea revediad many aromalies of rore earths, fin, lead, zinc, goid, nloblum, bot obeck of Indusinal
importarce i not estabished. I the couse ol gacchemicol seciches of 1785-90 the Akbulak rone of rare
ecith elernents wos discoverad, which is characherized by yirivm contents from WOTE fo 015,

f-ﬁ REASONS FOR ENGAGEMENT

The araa of the Akbulok depost b obout 2 5g ke Mineralizolon B cenfined o inear wealhering cnats, The
P ol the ore zones varkes from 1.4 mofe 31 m, with a 1okl dapth of The waathaning crust fiarm 10 1o 50
. Thie Mireral form o tare aaribs s gendlirmum riabdophonite, chuchite and Sasinesile

In addibon IS ylidum and e sorihe (Cerum,  presecdymium,  necdymium,  somaniom, . euwopliom,
godaiinium, tadiurm, dysofosiuan, kolmiim, arbium, thuluem, yiarbim, ialium), the oes contain tin (50-200
/1], and Zroonivm (133300 gl The expected shipping capocity b 13 m.

5 INVESTMENT DPPORTUNITY
The project owner s looking for an mvastor ond ready fo consider vanous ophions of cooperation.
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EXPLORATION OF RARE EARTH ELEMENTS
AT THE AKKENSE DEPOSIT

Forecaal ieEsrves Average
content
el R T T e ] G0 a1
lors
Hore EorlPs
P = 4 7 {Fau e a.h 3 s
lors

@%{.‘. Bisr kASNKIEIAR

VALUATION METRICS

FEQURED IMWESTIENT 055 1.4 million for exploralon wark under the conliact,
from USS 1 million for Bhe it year of pilet produchon

Project 3 yean

mshemericion peniog

Bl THEPROJECT
The project imealvas explioraticon ond pllat production af Akkense depasit, yHriem rare eorth ore acoumrance
Akkense i located in Ulviow distict o Eamagancy region, fo Soutn Eost of Thezkazgan cily,

I THE COMPANY

Hational geslogical company Gangealegy 30 holdh confract for the developmen! of akbulak site, The
confract for subsoil use of fhe site was concluded in March 2019,

% GEOLOGICAL EXPLORATION AND STRUCTURE

Tha area i Tuly covered with oerol phologrophy done by Slate dasign ond  survay Insfiule of kond
codasiral sunveyi in E577,

In 1¥85-70 BSobodohikoy ond olbes comed cut underground gedogical, geologico exploraten of he
sudoce ond prospeciing for minerals on “he meos covering The o ekl Zhaman Alba! copper Deposi]
and the immediale ansd.

The geclogical structure of the megon inchides shales of the Prolenozoic lower Polecsdic, sillstores,
samnchitonas, lmestone:s of the devonion and carbon and pemm, ovedain by 0 poweriul cover of meso-
konoroin ceposh of conlinental and morne [focles, mudsiones, Sands).

In addibon 1 the noturol associofion of rare earths wilh viiium, ey are mest often present fogenar with
coboll, whose confenl vares Bebween 001008% ond Nokel [opprokimately the some conceniraton
limits).

& REASONS FOR ENGAGEMENT

[ne REE site wios discovered Guring the saorch (or undniom i the 805, aftar testing the cons of the masping
wazll 17541, of o depth of 25-80 m from the surfoce in permeable Soncs, REE were found.

Prefiminany assessment of rare sarth mingralization by drilling cora wells in o network of 80O £ 800 m allowsed
ws fevicandify o pramising sife.

£
427 INVESTMENT DPPORTUNITY
The praject owner & looking for oninvestor and ready 16 consider various options of coopanation.
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Upgrade of the Irtysh Chemical and Metallurgical Plant

Commaerdal products Inwestmunt attroctheemess of the projec:
Dlasign capachy: 1,385 tonnes of products per year, Investeent — LSS 205,177 thausand
Progect MY — LSS 79,102 thousand
IRR = 1%T%

Payback period — 9.08 years

Prejoct descn ptian What |& tha #ttractvéness of tho project?
The Braject ervsages. the uagtada of The irfns Ehamics! and Import substhution Iﬂd expardien of preduction, Katakhsian
featallurgical Plant to exgand the oatput af pradiects fram rara dosn't hive gatorprises for the production of bigh value added
Gk AR D% e L sarth retals. The design canacity of the pleet will be 1,305 tonnes arodecty from rare ron-derous metas, The progect implamentalion
L Lo o products per yaar, el mllow Tor advanced peocessing and finkked aroducts of a high
156900 g SOMErRRAN raTE - IPEols, powder rods, wine, pipes, shaped sticles
e ok Campany made of niabium, tantalam, 2irconkam, thanhen and their alloys,
g 150,00 BR DONATIRON-KAZAKMSTAN Lid LLP s & specially created company, ﬁ"':;'- will Turther cover domestic dermand for thesi types of
a 5% parl-af 1the HOLDIMG "DINATRON", operating on the basis of the PreducH
100,000 i i - irrpsi chwmicsl and metadkargical plant, eating &3 history of the mmm{1¥:l¢wr;| TI'I_T; ﬂ-hﬂil ) I:lf'il :i:-“i"ﬂ hm:l'nl'l'-hm:-
SOEn : ] i Pervamay village, in a sote distance from lepe
1 L prradiic .n-n.nrurn and rars-earth metals singe 1958 The ;._l.ll:nﬁh- SUTTIEMONNS. Tha plant L4rRONy i located in. dose prosimity ko the
i = 5% cormpany I8 Lo drese 8 new modern comiples bac the prodessian highwsy feading to Ust-Kamencporsk and aiko has s own railway
IEL EmIYMES DHY AN AL B3 HEE, PP rare metids and grodech from them, incluging metaliurgacal wirling,
M i, LIS o = ENTTN: i Fraetins uing farging, shast.raling and poon-rolling ingustes,
Lagatien Pitacrdea tnvestment proposal
i Thi Praj : 155 195,107
DINATRAN- 1 *  Tranlum spenge production in 20162020 Tallewed a staaly whﬁm- ject requires ivestment of LSS 205,177 thousand, of
KATAHMETAN LLP pusiiive irend, Thve production volme inereased (rom 170 7R (LSS 143,623.9 thousand] - debt financing subject to
i thosmand tonmes in PG te 210 thows sod Temnes in 2020 with a corllataral;
CROR of 580, In 3030, Chine was the leader in te soctar and + from B0% (LSS 81,555.1 thowsand] — Invesiar participatian.
produced 107 thowmand tonnes of Tiganium spange, whils The prapayed fnancing structure and state suppart measUres are
Earaknstan ranked fourth wnnh a volome of 15 thausand tenees.  indicat ive, The finad finaneing structune and Projec inberests will be

' IR0ResearchRaports prodicts thaat thia blbaniuim F’rﬂdl«llﬂ!h rmarket detenmingd bised on the resulls ol negotiaticns with thi imvestor.
vl oot e Lo show a strong pokitive trend through 2006 witls
& TG ol 1.3%

PR HEHUEE T rmegrmeen paseel
Daimmala- 2631
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Mining and processing of rare earth metal ores from the Kundybai depaosit

Fraduct Praject Inveitment atbraciiweness
Anmual capity: Insestmeents = LSS 1,439 thowsand
= Orecomtaining rard-eartl edements = 3ol 1emmes NP = L1585 16, L0 thmamand

IHE — 48.4%

Faybiack pariod = 6.7 yoary

Praject What Ik thea pon b t's sT1rpctBvenasal
it investment praject (The “Proec”| onvieages The develosmert of y
Beoject prafitatéiny th Kusnelyhai rare sacth aleenent deposit. e 1a the intarmitient f;"::r:uﬂnt’:h';:ﬁai‘ jﬁlﬁh’;ﬁ:‘ﬁﬁ:ﬂ:’ﬂd‘:;t
. I location of the four cew bodies, the depast will be mimed by thres i i "
IR 3% 9N LN 13N W 4R ae - ; REM depcsits in Contrad Asia, The deposh’s peses include 25
L3000 it 1 B R L L T, ) st quarries, |t i plannec 1o use-an openuet method of ore thetsand tonnes of sppnaved reterust of NEM axided in C3
- O BON, il categary, Thi volbumes of e oeserues with an soerage KEM
a Camporw camtent of Q051 % & 4 million tonrees
E i faa So, The gaajeet initlator & KundyBal Minaag 15C, whiose core activity i *  Developed |I'|'r|1'l'|:ll'll'|l|l"'l'- The depomit s located 50 km
- conducting geclagicsl sxplosation and wireeys withau seientific sout st of 2hisikara, noar whith the &-24 highway af
Y ap000 Aume  rewEanch and develepment, The mitiator i in the process of abtaining repib i A ignificance paes, and e partially conneched 16 the
I a licenge for the product ion of sobd menecals (REM at the Eundybai ey by aflpld Fﬂﬂﬂ:ﬂh a voral longrh of 5070 km, Thane s a
".me gt [fear quarries with a gegiogicsl sllatmont area of 31.2 5g. raitway dlatian, There are &b large vettlersenty, profected
B R im). natural and cuehural ohjects within the boundaries of the
M3 2024 Il:l.'..': 026 FOE TR A2 M3 JuEn 3T P arkat eAntEaet Teiritony,
e ] .- LES —i— BRITIN % X
a e et = Ehinashowed an averags annal positive grosth cate of NEK * Feunssble sonditfens far mindng. The physical and gealogeal
Project bsation proaduction e 12.5% from 2017 (105 thausand tonnes) o 2001 propenies of the ore from the Xundybal deposit mabe it possible
BT R - E {468 thowsaml tonnes|. Accarding te the plan of The Minstey of 1o avead drilling nd blastng, Soft, deme ar locde rocks ae
] g ] iy Natistal Resaurces of China, quet s for mining and sreiting wil removed divectly fram The massi using 2n pornsast method.
Increime by 20% and smaunt 1o 202 thausand tonnes and 154 :[I‘“':""“‘P"F Fﬂ""l B
ml ek v Project requine ineestimend . themssnd, of which:
i .l::-nrjm-:, iy s k i = PO (LS 1,007 thousand ) = debit Fnancing subject 1a collataral]
* terwern Z00F and 2021, The Chinese gowernment i Laken & v B0 IS5 402 Thoussnd) - wetbor partepat]th,
number of myasures 10 limf the cxport of rae materials
containing NEM bo facaliee the prediction of highly aregessed The proposed fmancing Sructure and state SEpRart MEEkLIEs ane

indicaivwe. The linal financing struituse and Progecs interess will be
pru-dl.l‘l‘:. From BEM. A o peolt, Chirs indredsad @4 shide & global £ r
anpite ol RER progessed procucts Trom 50% (5.5 thousand determined basad on the resulrs of negotiations with the investar,
fonses] in AL T B0 E45E BB thdusningd TonRes) in A7
*  Thi bowel of globa! mire production o BEM has beon contimaesly
groieg from 133 thoassnd tonmes in 2007 to 380 thowsand

R T sk v adaial tonses in 202 L demanstrating a ranid CAGR of 20,75,
sy il
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. il THEPROJECT
The proect involes esplorafion waorks of Taloryk field in Eostanay ragion. The project conbdirs |9 %462 lornas of
Tatal Rare Earfn Owickes (TRED), Inciuding 4,300 tonnes of yiium oxde of averoge depth of 7.5 meters from
suface, accarding 1o 9 1 P9 resorce IIE-:}?EI. ; Vi
Gealogical werk on he Taldevk minesalizalion e was carried o the SevEarCaolaghia
TALAIRYK - DEVELOPMENT OF A LARGE |5 (19 70s-1980) and clio by Karakh Insitute of Gealogy in 201 1-2014,

RARE EATH ELEMENTS FIELD
(¥ 1HE company

_ Mining company Phoenix Mining is a private company, has the rght 1o subsoil use at ke Talaingk depaosil,

Pl 4,200 bons of "I'E?r and @ THE MARKET
13,8562 fons of rare earth The annual demaond for mee-sarth metals doubled fo | 25000 fonmes in 15 yvaars, and the demond is prolected o
onidies reach 315000 foanes In 2080, driven by Increasing uptake in green fechrologies ond advancing electronics, This

Resources
i Srecling anonmous pressuns on glebol production,
P2 197.000 tons of rare aarth RSN 2. =
ondes 71, REASOMS FOR ENGAGEMENT

Araa 1050 km Resowoe bose: the average grode of yitmum odide & 187 g/ [ranges rom &7 g/t o 304 kg and thie ovesage
agrode of rare earth odides is 617 g/t (ranges from 248 g/t fo 1 1.3 kgAl| . Te thickness of the clocoted deposits is
subsoll — : on average 195 m, The redares have bean calculated according te the Pl category. The resenes of yirium
e ﬁ?&tﬁwﬁﬁi ouide omounted fo 4290 fons, oxides of the sum of rore ol elements - 15662 tons, AHer developing o
T anen : leasibility shudy far the shie, ghvan the axisting density of the axplorofion network, these resarves con be converfed
o C1 + CF, The potential of the dapostt makes it possiple o astimate P2 resources ol more than |57000 o of

rare eath oxides,
Technofogy: rasearch wios comied oul o exlroc! uselul comrponents rom the orginal ome by hydromelallurgico!

mathods an laboratory lechnological samplas, With sulluiic acid leaching, tha extraction of the sum of rare
earihs s %1-54%, vitriurm - up bo B0,5%,

Goologys Shucturclly. the terilony of the site s lpcaled in on area that has exparienced lectonicmagmabic
aciivation and comesponds to the roda of tha junclion of he reglonal zona of crushing of the

swubmearidional skke ond diconfinuous stucteres of the sublafifudingl ond submendional ke of deep
deposilion, which predeterming  the developmani of guorti-feichoar medosomoioss  wilh  rore melsi
specialization (5n. W, Ba, Ta, Hb sic) ond linear waatheding orusls. i lineor zones, the ickness ol fha
wedthenng cnast reachas up fo 10D m oo mors. Yifiemaare aarth minercizalion iz osocioted with linece

wealherng crsts developed by gnels-granites and shales,

£57 INVESTMENT OPPORTUNITY
The project cremer & kooking 1O an investon Qrd reddy 10 Sonsier vanous ophiond of coopanaficn,
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Project overviaw:

Construction of 8 mining, chemical and metallurgical
complex far the production of derivative products
from processing of Ltanium magnetite ores. The
complex consists of two production facilities: a
mining and processing plant at the Tymial ore field
gnd a chermical and metallurgieal plant in the SEZL
Pavigdar,

Production voluma:

1} Titanum dioxide - 601 thousand tonnes per
year; 1} Special steal - 1956 thousand tonnes per
year; 3} Silicon dioxide — 76 thousarsd Lonnes per
yaar.

Produsts: 1) ttanium dioxide pigrment: 2] special
stesl grades; 3) siloon dioxide;

Initiator: TEMNIR-Logistic LLP

Locatihan: ZThamby| Reghon, Kordar Distrck; SEZ
Paviodar

Potentlal customers: Kazakhstan, nearby
countries

Key Investment Indicators

Indichtor Resudt
Project implemientation pernod, yeers ||m_w
incl. Investmrent stage, yaars 7
operating stage, years 26
Investment amount, $US thousands 2,585 004
Praject NPV, SUS thousands 5,465,840
1BR, ¥ .45
EBITDA margin, % - ;.
vu..u.unr peripd, years 73
Ciscounted payback period, years 8.1

Lacation of project implemantation: Kordai
district of Zhambyl region; SEZ Paviodar

Eaviodar

-
300

»

Alrmaly

Tymlal are field

o

-5

Market prereqguisites:

Stable demand. High historical production growth
rates and strategic importance for the further
developrnent of mdustries weirg steed and Litanium
dioxide as raw materials create & steady demand for
the products produced within the Project.

Impaort substitution and export. The lack of
production af titanum dioxide I8 Kazakhstan, and a
small amount of production in the €IS, creates
prospects for sales. Regarding alloved types of steel,
the volume of imports for the last 5 years were in
average 828 thousand tonnes in the Russian
Federation and 2,627 thousand tonnes per year in
the PRC. Moreover, cummently there are forward
contracts for the supply of special types of steeis
being already signed.

Project profitabliity

4,000 ; 5 5 TOns
3,500 - 5% 54 SO% S6% W 60%
g 3000 N1 S0%
g 2,500 o
F 2,000

._.-__._w. 1,500 A
3 1,000 ﬂ ﬂ 205
sy . ™ 3 108
i} = 055

s .m.wq .._...En. ..__..mmn ....m.mq. ._.m.m:. FeEar

o 29

— Fovenpe, US§ min  —e—EBIMTDA margin, %

Ore fisld ressrves

Ividustrial resdrvas
{min tonnes]

Progresed réssurcas

Name of the ora | il tonnes |

deposi

i =t L5 [}
._.u:.,._,..__ .mnl_,m.
ln! e ._.un_.. 1] a4
Akdaln (Seeth) 70 40 20
Mdala (North) P R n 229
bk = - 10 47
Total: 396 100 104 a7e
uﬂﬂ.ﬂﬂ.Iﬂ* s
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Project Description Markat prerequisites

This project provides for the development of the = In Y2022 Uhe wngsten demand would be 100,7
Akmaya tungsten deposit and the construction of a thed. ton that is lower then in previous years.
processing oomplex for tungsten ores. The projert s Demand  will be supported by excising
being mmplemeénted under the management of production capacities and recwding. Starting
Resources Capital Group LLP {(RCG). from Y2023 one forecasts the demand growth
Product and production: at 1% p.a. and further exposure to deficit even
» Mining method - open-pit mining. thouwgh the new projects launches.

= Sirip ratio - 4.8 Tumgsten supply-demand equilibrium: I0L1-2020F (T W)

= Specific gravity of ore: 2,645 tf/m?,
= Processing Method ([preliminary) - combined
{gravity + flotation + smelting).
= Plannad productinn capacity:
o 1,0 million bons of ore per year;
o 2 140tons of WO3 per year;
o 2 60D tons of 65% WO3 concentrate per i e s
Year;
o 345 tons of Ferrolungstan per year,

= Thizs trend I8 driven by a positive |leng-tsem
outlook for the market Delance . amd oplirmism

* Life of mine - 12 years. for economic recovery and demand growth,
resolution of issues between China and the
Key investment indicators Unibied Stakes, a5 well as the expected shortage

of supply of tungsben in the market by Y2029,

. . il « The AFT prices have been steadily rising, even
Votal wvestmsol Fequived, USS 000 i in the context of the COVID-19 pandemic, with
Equily investment reguired, USE 000 s an increase of 208 in Y2021 with the outlook
Froject NPV, LS5 ‘000 41 565 for further growth,
AR, % 52 1% * Although China is the dominant plaver with
- o 82% share of global production, the market for
EBITDA ...m_.u__._ ) 23,5% concentrate producers is diversified and trade
m.__ﬁ.E:__mn “..a____u_wnr pifiricd, ipears 6,5 flows are multdirectional.
- Works completed
Project location: Shetskiy district, Karaganda ¥ 4 wverffication wells were drilled to confirm
Ohlagt . reserves with further laboratory tests;
I o | Bl v Created geclogical datsbese and ore body
. i P sy im framework model, block model, reserves
T 8 5% estimation on inferred category (author report);
..“ S s : <« Optiruzation of apen pit mining was completed.,
i g e .ﬂm:.._ % a_....nrq.._,..r..,. - Reserves of Akmaya deposit®
g ¥
¥ il
L 9 Cabe- Ore, w3,
O Y g Parameter a0 Sy ) wo3, t
ey __:_,..Ium o u.ﬁt 7 108 B,24 11 800

RCG extimallin [

i ! J.....m
_ | __.. Alhl on 1952 data 11 147 0,25 il a

= Ivaracnd O Saong CRrnmeTan A7 E3 aaley 2y sy iwad
Cooperation

#=  Long-term off-take contract

»  Financaing of plant construction and launch

.
i
Large eeitimimenis



Deloitte.

Project prn‘ll.ﬂ:lllt'r
156,000
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Development of the Aksoran deposit

Prodwcts
AyvETagy andl caacily

* 5008 tennes of tungsten in scheelite concentrate;
= F37 omnes af mohehoken um modd iegs,

Praject

The Propect prvisages the construction of a miming comales bo be
based o the Aksoran molybderam-angsien ore de pesit, the Lergesh
I Karskhatan, for the prodistion s fungatan in Lehealite contentrste
and mokbdenum meddenpd. The plan 4 1o employ & wibievs| CafetFig
mathad fai the develapmer af the depasit, with &0 end one deaw ing
and furthor ore fotatian,

Cormpany

Thiy prooset intistor & Yoss-Moming LLP, wikoss toro actties are
niclogical eeglerzian and sucvey, The Inidatar helds Beerse Ro. 7-
Pl datid 31 Plasch 2030 for mining ot the Aksoran deplt [um@
2045,

Pspkan

= According 1o the feresast of Chramatis Conwalting the wird
Tumggsten maroet s espected 10 show o stable grosth trend from
3,37 s billien In 2020 ko 5,38 LSS billion in 2028 with 3 CAGR af
6. 35% Far Chis gariod,

o Global tuegsien produstion B onan apesd trend drsprie |l
FHO orkk cawssd By ihe COVID-19 pancemic, when production
wolumes increased afightly by 0,2% (B4,000 toones) compared 1o
HILS 51 800 dannes],

f Accendong T Bllardard Imlelhgence Toree as!, molehdepam
crmurg tion will increiss fram 247 thoonasd tonmes in 201 Lo
7 Al and tonnes i 2025 with a CAGR of &% far tha period.

Projext inestrment oftraetlvirioss =
Investmant - LS5 L1768 thousand
Profect BPY - UES 1E2A77 thowsand
IR = 25 4%

Payback patiag = 5.0 pears

Whaat i3 tha prafedt's stiractiveness?

¢ Rewerve avslustion, An estmate of the deposit roserees (s
available from the Committer of Geoloyy based an Spcel SATRG
standarch IORE Code compiant wtimate was se made, The
reerrds wers recognined in the S2ake Reginter of Reserves in
A9, Aksaran w haown bo be one of the vichest tumgstan
depeaity in Central Asia,

*  Contacty with potertial customers. The Ind ator rece e
emerd of interest 1o purchese his prodas frem Bt e
located in Ching, Russin, Germany, Austra snd Srgapare

*  Geographic patithan, The Praject bas an acvantageous ocation
i torme of peographic prosimity o Ching thi maln eamumas
al tungden,

ImeEiment proposal

Thit Proget réquires investment of U5 117068 thawsand, of whicks

* SO {58,934 thousand LUED] - debt fimancing subgect to
collatorak

= M6 (23,570 thousand USD] - sharshoklor's aquiiy:

= fram 30% 435,360 thausard USD) — irwestos partickpation.

Tri progesed Tingncng stroctude and SLate iappurt Mmeasures are

Irdic atbve, Thee Timal ficamcing struciarg and Projoct intorests will be

determined bamd on the results of megesistions with tha imvester
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Project overview: Market nassumptions:
Produce and process rare-metal ore at the Drazhiloy Growing demand for rare metals, Over the nest
fizld in Kostanal Oblass decade, global demana far tungsten is predicted to
Com cial product and product £ f imncrease as its use |s strongly lnked to the
the .n-ﬂ.___.wm..ﬂ.nm—. qﬂ.ﬂ!n..._u&w.ﬂmh__ e developmient of the processing industry and wvehicke
producticn. Lithium consumpbion in battery
lithium concentrale — 2,490 thousand tonnes production has increasad significantly in recent
{lithium = 149 thousand tonmes) years as rechargeable lithium batterses are heing
. malybdenum trioxide - 176.6 thousand tonnes used more and more often in portable electronic

devices and electric car batterias.

A s Riging metal prices. In the sl throe years, the
o artificial scheelile - 62.26 thousand tonnes E:E:ﬂ.. oxide price has increased 2.5 :h.__mm i

(tungsten trioxide = 48,6:thousand tonnes) growing demand. Average prices for molybdenum
Initiator: W Kazakhstan-Bussian Ore _Hﬁn.un._n-.-___ LLE trinxide el 20% in Ehe zame n__._wln.._u. Prices for

{ malybdenum - 118.3 thousand tonnes)

has a contract in place to explore and produce fungsten derivatives are currently growing, The lack
molybdenum and tungsten at the Drozhilov field of available financing and low metal content in ore
Project implementation lacation: Kostanai limit supply and act a stimulus for further rare-metal
Oiblast, Denlsav District PR TREE,

Potential markets: Russia, China Raw materials basa. Kazakhstan has the highest

tungsten reserves In the world [£3% of gicbal
resarves). It also has significant malybdenem and
lithium resarvas,

Kay investment data Project economics
Inderx Results
: H10,000 45%
Projec n_qufqﬁaﬂg parind, years 26 iR i
_.._..E_Eu____ﬂ the investnant mm.-nm. years i - o IR0,
aperatonal stage, years =TS m&nbnn 24 wmﬂ
u_._:_m_ﬂa_m_._n_ US4 thousands 88,556 2210000 o 2%
Project NPY, USE u_..n___.._m!..ﬁu 332,268 “m_n_.n_ﬂn__ = o 15%;
WE #6.5%  Bii0000 iy oy
EBITDA retums, % 30% 1630 my F
—  m — 10,000 g
Payhack period, yaars BB Year 2 YearS Year7 Year 20 Year 76
Discounted payback period, years 7.0 s s EBITDA margin, %
PFroject location: Kostanai Oblast Drazhilov field reserves
——
bieraly, chuousaial
P o — s b, Y
vai,
= Aclang min
Drozhiloy fi ; — He W U M W U
Pres
4D BGE 643 D18 DS
= Almaty e
; Calin=

- 131 TE BER3 ¥ omE 0a3 D45

Bapbed 00 150 BRh . Lmm Das
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Project deacription:

Mining and processing of rare-metal ores frem Soith
Zhaur deposit in Karaganda Oblast,

Products:
57% concentrate of tungsten trioxide
50% concentrate of molybdentim
Production process:
« Jpem-pit
¢ Bulphide-scheelite flotatbon; including grinding in

one slege, sulphide fliotation and scheelite
fiotation.

Maximum processing capacity:

4,000 thousand tonnes of commodiby ore per
AR,

Initiator: W Sar/arka Tungsten LLP.
Location: Karaganda Oblast, Shetsky district
Project implementation period: 35 years

Key investment indicators of the Project

_.:.nunuqn_ﬂ " _ﬂn..m__.__._ﬁ -

_..__._u_.__._m_n.. _n._..__u__m_._..m.q.__n.w_u.n_: _u:m J.u_n_ ___.m.m-.m 15
At fvwetvil Soe, jors 2

__Operational stage, yeors 33
q..__.__._.-n_"_.q...n-._.. Uss _"_._n:vu_._.nu —— = um_mh“m
Profect WPV, USE thousands 173.323
IRR, % 32.7%
TI._ TA _-_.-_._._1._4_“ _+_._ ...-.nr._
_um._..n__m_n.rln._.m.m__unlﬁ .___mﬁ_um. 5 k
Ddcoaunted payback un_.__u..n_..___..nﬁ-n 6.7

Project location:
Karaganda Oblask

& Almiaty

Market conditions:

Raw material base - Kazakhstan holds the Gth
place in thee world for its tumgslen reserves of 2
million tonnes, which accounts for 53% of global
reserves. Avallabilicy of significant mobybdenum
reaeres (16D thousand tanfas) in Kazakhstan
opens up a potential for reviving the malybdensm
minirrg industry in the future.

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

Growing demand- According bo the forecasts, over
the next 10 years, global dermand for tungsben will
increase from 72,552 to 121,679 tennes (5.3%
CAGR). The development of the steel industry
affects the growing demand for molybdenum. In the
Iomg term if is expected that the growth rate af
demand far this metal will be equal to 3.6% per
anmnwm wnbil 2024,

Project profitability
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Severniy Katpar & Verkhnee Kairaktinskoye ®

Tungsten deposits

Investment Investment

oppartumly

Company

structure oDveryiew

# The company & Interesied in
finging a partner for the joant
implementation af the Severny
¥atpar and Verkhnes
Kairaktinskays project ["Project”)

# The Company considers different
partnesehip  options,  including
sile up to 10D porticigodisn
Interestin the Pfraject -

& A B0/90% debr/equity frandng

capital structure is planned for
the Froject

e The combined reserves of the

deposst are aboit 1.3 mdlion tons
af W03 according fo the GIF
standard

The deposits can be developed by
open P mining. At the same
tirne, the Verkhnes
Kairaktinskoye deposit hat 8 low
stripplng rate

Prewimity Te Chind and Asian
markets [the world's lwgest rare
metals consumers)

s [TTH S

*  Tavp-Ker Samruk 5 the national

aperatar of mining assets in
Kazakhstan

founded By the
GCovernment of Kazakhstan in
2008 ko ensure the effective use
of the country’s natural resources
and promete s mincrals assets
to becal and foregn partners that
have expertize in  exploration,
development, production,
prOCESSing

= The Compamy b wholy ownad

« An awperfenced  menagement
team with  an extensive
Background in mining sector of
Kazakhetan

= The Company has stable funding
from SWF “Samruk-Kazyna' 1o

subsidiary of SWF  Samruk-
Eanma, the management hobkding
of atate assets in Kazakhstan

lmandie Projuct implementation
and deveboprment
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Severniy Katpar & Verkhnee Kairaktinskoye
Tungsten deposits

General overview

» Llocation: Shetsky district of Karaganda reglon. The

distance betwreen the deposits Is 20 km along 2n asphalt
road,

Severniy Katpar

L

The deposit was distovered in 1971 Detailed exploration
ik thie dispodit was carried oul lrom 1987 Lo 1983, and wos
resumed kn 3018 for verification drifling. The reserves of

the deposit were pel on the state balance sheet in |
accordance with the State Reserves Commities in 1993 |

and revalued in 2020

Depth minerslization is up bo 400 m, thickmess of ore
bodies varies from 10 te 370m

Man ranveral - cheelite in scarme and hmestone,

Key project parameters: a) LoM - 17 yws (open pit (o the
depth of 380 m froms the surface); b) processing capadity -
3 redm. tonnes per annum; o strpgdng ratio - 1.5 tnfmd; d)
production capachy = 4.2 ths, tonnes of WO in APT.

Verkhnee Kairaktinskoye

Detaited exploration work has been carmed ouwt on the
deposit curing 1950-1932. The resources af the deposit
were approved four times, the last ime the resauroeswers
approwed by GET in 2021

Main minerals are sheelite and wolframite.
Key project pararmeters: aj LoM - 30 yrs fopen pit to the
depth of 380 m from the serface]; b] processing capacity -

T min. onnes par annum; ¢) STripping ratio - 0154 in/m3;
d) production cagacity - 8.2 the. tonnas of W03 in APT.
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Approved reserves of the Severnly Kstpar &
Verkhnee Kairaktinskoye deposits accorging to
the GKZ
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Severniy Katpar & Verkhnee Kairaktinskoye
Tungsten deposits

Project description

The Feliowing woarks have been cantied out undes the Project since 2015
Severniy Katpar

= A campiex ol exploratiss wirks was compleled, including diiling of verifticatian |13 400 line metess) and geatechnical wells,
chiemical and analytical studies wene carried ot in 2018, and a biock mode! of tee flield wat vpdated

w  The meneral resgirces of the deposit vweere ssiessed in sccordance with the JNIC code [30 2} by Ergineering of Mneral Rescurces
L

s Industrial tesds for Sevemiy Katpar ore were carried ouft ai the BORIMM hatitube in 2047 4 8 result, 8 technological regulation
wias drawn s

v Aumning plan and s ligquicetion plas hees been developsd and approved by the compstert suthorities
= Tha repa on growndsatar reserves was aporoved a5 part of peological espeoration work in terms of hydrogeclogy

» The development of a prefiminary feasibilivg study (Pre-feasibibty Study] of vestmesits for tha Implamesniation of the project has
bren completed

& The dewlopment oF a Easibdiy study {or investmemis in the ormtrudion of the mining ard processing plont, 5 well 35 2
Feasihility Study repart, inchading an sssessment of the reserees of the depost, reficcting the assessment of mineral resoweees
actorting bo the standands of the JORED Code (200 2] anad KATRE, & planesd 1o be completed in 2023

Verkhnee Kairaktinskoye

o A comples of exploration wisiks was completed, iInduding difing of werification (15 000 Pne meters) and peotechrical weils,
chiemical and analytics] studies seere carried out in 2008, ard = Block model of the feld was spoated

# Mineral Resource assessment completed :n accordance with the I0RC code {201 7]

= Baged onihe conduied hydrogesiogical siudies. the balance reserves of groundwaser ol the Mashuranskoye deposit were re-
evaluated

& Tedhnolog s tests for pralimingry separation of ore by three differsnt mathods have bean completad

v Acoepley of angineering sureys was completad in the aemounl eoeiseny 1o develon B feaslnlity sty for imvestmerts in the
impiemerdation of the project sl the fisld

# The report on proundiater resenees was spproved as part of geological esploration work i termns of hydoogealogy
s Completed additional technodagical teits for predminary separatiaon of are, labaratony and enfanged tests for Aotaton
& Heap leaching progess Te4ls comnpleted

»  Besearch and devekopment wark with tho dovelepment of technological regulations for the design of an ensichment plant and a
mydrometallurgsal plan & planmed 1o be completed in 2027

s Tho development of the Feasibility Study report, which Inciudes anassessmaent of the reserves of the deposit, reflacting the
assrkament of minsral re et actording bo the standands of the [ORC Codle [7012] anid EATRL, i3 plarned ko be completed in
1023
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VANADIUM DEPOSIT
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B THE PROJECT

Pheme | Mining ond processing 1 Mipa of ore, Procuchon 5600 oo o be fundea frorm eadising: openaliors,
debt, and exercise of cptiord by drotegic podres). Copex: §100m

Phicter 2 Expansion fo 4 Mipa of ore. Praduction increde to 22,400 fpa (o be funded Fom eomings of Phaie | |,
o 225m

g THE COMPANY

1o-Alloy Resources Lmited (FAR) 5 o Guemsey fegifered comodny, lormed in 2000, which is the 100%
cwner of Rrma Gakousa LLP, the holder of the dghls fo dewslop and exploit the giond Balosausaondia
vanadivm depaost, FAR Bsted the L3E in 201 and on e AR in 2020, FAR hos around 200 shareholcers who
irchude weall-known insliluticons, manogement and individuals o famdy structores rom the UK, Kazasxhsian
andd savaral othar counings. T Compory 5 aumenily proclcrg vonadiom peniodds, fersmolyodencr and ricasl
cencentialed Rooverad ram purshisas Soncenratas and olher wonadum-conlairng malesos.

& THE MARKET

Yapadiurm demand in 2021 wos approddmalely 120,087 miy with the steal produsfion and varadium redox
fiowe batfary (VRFE] markets accounting tor ¥2 per cent and teo per cend of the vanodium cormumplion,
respeciively, Giobal onnua deployments of WRFE: are expecied 1o meach approximalely 328 GWh in 2031,

< REASONS FOR ENGAGEMENT

'I'I’-ltr Balasousanndic depeslt B oo very lorge block-shalks deposit conlaning wanadium ana valuable by-
procusts - Lnaniim, mobidanum, aluminiom, rame earth metals and carbon; o sedimeniary deposit, with o
high grode of vanadum and negligibie ron - a significant odvantogs, it B omenobie oo piocessing
rrathad thoat B moch lowse in both capifal and opemting coth. By devataping the Golosausoandin cepasit,
FaR is fo bacoma: ana of the weard's laorgest producers of vanodum; the waord's keeeest cosl prodocer of
Wi,

Thete b a potantial fo develop production of recor-vanadium ballencs af the locotion of tha plant.

(3 INVESTMENT OFPORTUNITY
ﬁ"lé project cner kiooking lor an irvestor and ready o corslder variaus opllons of coapenafian,



