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Chaarat Gold Holdings improves economics for
Tulkubash project

38.3

Price:

£169.05 m

Market Cap:

1 Year Share Price Graph

Chaarat Gold Holdings Ltd (LON:CGH) is focused on developing gold
fields in central Asia
This includes the Tulkubash and Kyzyltash gold development projects
in the Kyrgyz Republic.
Chaarat also owns the Kapan operating mine in Armenia.
Reserve base over one million ounces
At 30.2p, Chaarat is valued at £244mln.

How is it doing
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Kyrgyzstan.
An update to the bankable feasibility study for Tulkubash in June pointed to
production of 94,000 ounces of gold per year at an all-in sustaining cost of
US$819 per ounce.

Low
19

Gold & silver

Website:

www.chaarat.com

Company Synopsis:

Costs of construction were US$110mln with a net present value of US$70mln
at a 5% discount and US$1,300 per oz gold price.

The agreement valued both projects at US$252mln with the remainder of the
money to build the mines to be debt-funding.

High
38.2

Sector:

The mine life is currently set at 5.3 years, but the company is confident
exploration can boost this.

Company has an agreement with Turkish miner Ciftay, which will invest
US$31.5mln for a 12.5% stake in both Tulkubash and the Kyzyltash project,
also in Kyrgyzstan.

CGH
AIM

Chaarat Gold Holdings Limited is an AIMquoted gold mining company which owns
the Kapan operating mine in Armenia as
well as the Tulkubash and the Kyzyltash
Gold Projects in the Kyrgyz Republic. The
Company has a clear strategy to build a
leading emerging markets gold company
with an initial focus on Central Asia and the
FSU through organic growth and selective
M&A.
action@proactiveinvestors.com

First gold at Tulkubash is scheduled for 2021 and Kyzyltash in 2024
Both mines are located in the prolific Tien Shan gold belt and the Chaarat Project has the potential to become the next
multimillion-ounce producer alongside other large mines in the area.
Chaarat has two licences: A mining permit covering the initial 6km mineralised trend for both the Tulkubash and
Kyzyltash zones, valid until June 2032;
An exploration licence extending approximately 20km further along strike for both the Tulkubash and Kyzyltash zones,
valid until October 2023 and renewable.
Chaarat plans to develop the Kyzyltash project once the Tulkubash project is in operation, meaning that in the medium
term the company will produce up to 400,000 ounces of gold per annum from its assets in Kyrgyzstan.
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Kapan
In 2017, Kapan in Armenia produced 50,000 oz of gold equivalent, generating underlying earnings (EBITDA) of over
US$20mln and pre-tax profits of US$2mln.
Guidance for 2019 is for production of 65,000 oz gold equivalent.
The Kapan deal took Chaarat's reserve base to over a million ounces and its resource base to more than 9mln ounces.

What the boss says, Artem Volynets, chief executive
"An almost 40% year-on-year increase in Tulkubash's gold reserves demonstrates the remarkable future growth
potential of the Tulkubash Project.
To achieve this whilst also reducing the level of capital expenditure required to bring the mine into production again
illustrates the quality of this asset."

Video

Inflexion points
Finance arranged for the construction of the Tulkubash mine
Production update from Kapan
Chaarat tied to buy the Kumtor mine in Armenia from Centerra last year, after that was rejected Chaarat made a
bid approach to the Canadian miner, which also was turned down,
Company believes it is a more natural long-term owner of the Kumtor mine
More acquisitions in Central Asia

Proactive Investors facilitate the largest global investor network across 4 continents in 4 languages. With a team of analysts
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No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which
any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
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From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored to your specific situation.
In exchange for publishing services rendered by the Company on behalf of Chaarat Gold Holdings Ltd named herein, including the promotion by the Company
of Chaarat Gold Holdings Ltd in any Content on the Site, the Company receives from said issuer annual aggregate cash compensation in the amount up to
Twenty
Five
Thousand
dollars
($25,000).
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