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EXECUTIVE SUMMARY
Overview

2 NRStf ! NYadNRy3a LyGSNY!I GA2y I Jint Bthck GainfaRy Nawiiz | L ¢ 0
Mining and MetallurgicaCompany(@ b aa/ ¢ 2 NJ §td Kdpletetah Suditi gMineral

Resources estimation ofOre Reservesand development of a unified mining schedule at Rre
Feasibility Studyd & t deyed for gold deposits inthe Muruntau Cluster As part of the mining

schedule, WAI was also tasked with developing a conceptual strategy for inclusion-gifalbev

material into the Muruntau Cluster processiptants.

This report documents the Mineral Resource audit comporaent preparation of an Ore Resergg

the study.Mineral Resourceand Ore Reservdgave been reporteih accordance with thguidelines

of the Australasian Code fdReporting of Exploration Results, Mineral Resources and Ore Reserves
2012(éthe JORC Coée

The Muruntau Cluster includes five gold deposits and three processing plants located in the Navoi
region of UzbekistarTheore sourcesncluded within ths study are as follows:

Muruntau (operating mine)

Mutenbai (operating mine)
Besapantaymining planned for 2024);
Balpantauimining commenced in 2023nd
Lowgrade stockpiles and heap leach tailings

=A =4 =4 4 =4

The Chukurkuduk deposit was excluded from this study pending the results of ongoing verification
drilling. The processing facilities included within this study are as follows:

1 GMZ2 (50Mt/year production capacity, processing ore from all deposits);
GMZ7 (15Mtlyear production capacity, processing heap leach tailings); and
1 Heap leach plant (11Mt/year production capacity, processing low grade ore).

=

Property Location and Description

The Muruntau Cluster isotated in the Kyzyl Kum Desedpproximately 360km northwest of
Samarkand, the second largest city in Uzbekistan.

The area is characterised by a continental arid desert climate and mostly flat desert landscape, broken
by the Tamdytau range approximately i3 to the northwestand the Aristantau mountains, around
50kmto the southof the Muruntaudeposit.

The Muruntau operation has a history dating back to 1967 and local infrastructure is well developed.
The Muruntau and Mutenbai deposits are mined from the Muruntau open pit, situated approximately

KZ10230MM1714 FinalvV2.0 Pagel
July 2024



JSANAVOI MININGNDMETALLURGICAL COARY d |.|.
MINERAL RESOURCE AUDIT Wa l' e

MURUNTAU CLUSTEBLD DEPOSJTEZBEKISTAN armstro ng

30km east of the town of Zarafshan, connected to the town by both a paved road and railway. The
GMZ2 process plant site is located 5km west of the Muruntau open pit. The Besapantau deposit is
located 4.5km to the northwest of the Muruntau open pit. Thd@Batau open pit mine is located
26.5km northnortheast from Muruntau.

200
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Mining Licenses

NMMC hold the followindicerses to use the subsoil for the purpose of extracting mine@®ach
Muruntau Cluster gold deposit:

i License numbeMNY 0260 dated 09/24/2021, valid until 01/22/20%dr Muruntau and
Mutenbai;

9 License numbeNV 0259 dated 09/24/2021, valid until 01/09/20f% Besapantapand

9 License numbeNV 0247 dated 09/24/2021, valid until 12/31/2088 Balpantau

The main conditions of the license agreengate to comply with the requirements established by
0KS | NIAOf Sa 2 Tdevelpandainappraval glanfudirdisirg) deedopment plans
provide mining and surveying services to the open, gibmplete @anual reporting to the State
Geological Fund on thdineral Resources and Ore Reserves, adfwesbalance of extracted and lost
Mineral Resources only after agreement with the Sanoatgeokontekhnazorat State Institution
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organi® suitable locationdor refuelling equipment complete reclamation work complete dust
monitoring and suppressigorocedures in the dry seaspensure annual produabin according to the
detailed desigrand make an annual payment of tax for the usetod subsoil.

Providing the licese holder meets licensing conditions aadeposit is being developed, thmining
licensecan be extended at the request of the holdérAlis not aware of any factors which may result
in the Muruntau Clustelicenses not being extendeds required

Geology

The Muruntau Cluster is located withihe Kyzyl Kum Gold Distriof Uzbekistan, in the western
portion of the Southern Tien Shan orogenic belt. The basement of the Kyzyl Kum is composed of the
Lower Palaeozoic Besapan Formation, which features carbon and sulphide rich clastic rocks, which
were metamorphosed and deforndeduring the Lower Palaeozoic Caledonian orogeny. The Besapan
Formation is unconformably overlain by Devonian to Early Triassic sediments, carbonates and
volcanics.

Gold mineralisation is hydrothermal and controlled by complex gusutphide vein arrays and
stockworks, commonly developed sphrallel to bedding in the folded and faulted Middle to Lower
Besopan host metasedimentary sequence. Granite magmatism andrgoétalisation are broadly
contemporaneoushut their direct link remains unproven. Mineralisation mainly occunsaivegold,
with somepresentwithin disseminated pyrite and arsenopyrite.

The Muruntau, Mutenbai and Chukurkuduk deposits sit togethethereastern pericline of the large
Tazgazgan anticlineomplicated by smallescale folding TheBesapantau deposit iscated on the
northwestern flank of the Muruntaore deposit Balpantau is situated further north, withinvalcanc
tectonic graben

Drilling and Sampling

The main sample types collected in exploration of the Muruntau Cluster have been drill core, drill chip
and channel samples from surface trenches or underground development. NMMC sample and analyse
allintervals, with the exception of barren quaternary sedimentary cover.

Diamond core is the dominant drilling method in all deposits and has been conducted on systematic
grids, on orientationsuchthat drill intersections areat a high angle to the dominant mineralised
trend. Drilling has been supplemented by surface trenching and exploratory underground
development. Whilst this is a higtost approach, the extensive underground exposures will likely have
provided stronger corigints on mineralised zone location, orientation, morphology and continuity,
than would have been sible from drillhole data alone.
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WAL considers that current drillingore sample collectioand sample preparatioat the Muruntau
cluster are undertaken by competent personnel using procedures that are consistent with standard
industry practice Increased risk of sampling bias exists for histprie-2019 core drilling (lower
average recovery) and nesore sampling (underground channel, trench, reverse circulation drilling).
Sample Preparation and Analysis

Sample preparation is the same for all deposits and sample typesin€hides dryingcrushingand
grinding, with splitting between stages to produce a representative-sarple for analysis. WAI
consider the equipment, sample weights and particle size currently used in sample preparation to be
in line with typical industry practices.

The two analytical methods used at Muruntau Cluster are fire assay and gamma activation analysis.
Both sample preparation and fire asshgve been mainlgarried outby the geological laboratory of

the Kyzylkum PGRGamma activatiomnalysis is completed at tidMMCCentral Gamma Activation
Analysis Laboratory

Around 98% of samples from the Muruntau and Mutenbai deposits were analysed using the gamma
activation method A much higher proportion of fire assay data is available for the Besapantau and
Balpantau deposits. In these deposits, gamma activation has typically been used as a preliminary
analysis, where samples with grades above 0.5 g/t were then selected fasfiag .

Review of availablguality assurance and quality contrO@QAQE data highlights a range of data
guality issues around analytical accuracy and precision, alongside incomplete QAQC coverage and
protocols.QAQC &sults improve andlatagaps reduce in recent drill programmeslowing this data

to be used to indirectly verify historic datasets

Data Verification

Risls of sampling and analytical bias\webeen further assessed through a range of data verification
checks

For Muruntau and MutenbaiNMMC conducted avisual comparison between the results of

SELIX 2NF GA2Y YR NB&az2dNOS RSGSt2LIYSyid RNAffAYy3I 5.
where the presence or absence ofsignificant mineralisedhtersectionwas not confirmed bythe
high-resolution (6m x 6m)GC sampling the drill holes were excluded frorviineral Resource

estimation.

Drilling since 2019 has benefited from higher drill recoveries and a more complete QAQC protocol.

/| 2Yi0AydzSR RNARftAy3a Fft26a baa/ (2 AYyONBlFasS WNBOS
reliance on historic data. Whilst no twin drillholes aneailable, NMMC has infilled regions of historic

drilling with recent drillholes as part of resource development. The comparison between historic

drilling with adjacent recent drillholes provides some data verification, whereby dramatic changes in
mineraisation grade and/or width over very short distances may indicate data quality issues. Like the

GC drilling comparison, WAI considers this to be an effective check for the most significant errors.
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WAI has completed an independent statistical comparison between datasets, to help dpydaitis

in the sample data due taifferences in sample type or changessamplng and/or analytical
procedures over time. Overall, there is no evidence for material bias between different sample types
at Muruntau-Mutenbai, which supports the NMMC decision to include diamond drilling, reverse
circulation drilling and underground sating in Mineral Resource estimation.

Statistical comparisons between historic and recent drilling show no material bias at Besapantau and
potential for historic results to understate grade at Balpant®¥4{ difference in average composite
grade above 0.5¢g/t cubff). Given the magnitude andow@nside nature of the differences at
Balpantau, WAI accepts the decision to include historic data at both deposits.

Statistical comparisons between diamond drilling and trenching at Balpantau, show strong positive
bias in the trenching result§.o ensure this grade is not extrapolated to depth, WAI agrees with the
decision to exclude all trenching from Balpantau Mineral Resource estimation

Database srification procedures carried out by WAI confirmed the integrity of the data contained in
the electronic databasgsrovided WAI considers that QAQC and data verificatiompleted to date,

have been used to select a subset of the drillhole databases deemed appropriate for Mineral Resource
and Ore Reservestimation.

Mineral Resources

Mineral Resource estimation was completed KWMMC using drillhole databases and geological
models developed by thBIMMCgeology teamand its subcontractors. The audit process included a
feedback loop, whereby any issues or improvement opportunities identified by WAI, could be
addressed by NMMC in the final models prior to reporting the audited Mineral Resource statement.
Optimised pitshells used to constrain Mineral Resource reporting were generated by WAI based on
parameters provided by NMMC.

Resource modelling primariltilised Leapfrog Geo and Leapfrog Edge softwdi@MC constructed
mineralisation domain wireframes by compositing samples above specifioffcgtades and using
implicit modelling to generate envelopes around the composites. Structural trends were constructed
and applied to the envelopes, such that damarientation and continuity reflects the interpreted
orientation and continuity of the mineralisation.

Block modelsvere constructed using the mineralisation domain wireframes to define the block model
domain boundaries. A parent block size of 30m x 30m x 15m was used for the MuMutanbai
block model. The Besapantau and Balpantau models used parent block dimensi@ms »fZDm x
5m. To effectively represent domain volume, stéil splitting was enabled at domain boundaries.

Grade estimation was carried out by ordinary krigphgapped 2m compositeBomainswvere treated

as hard boundaries and as such composites from an adjacent domain could not be used in the grade
estimation of another domairkEstimation was run in a threggass plan, the second and third passes
using progressively larger search radii to enable the estimation of blocks unestimated on the previous
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pass. Dynamic anisotropy was employed to align search orientation to local domain orientdigon.
orientation of the dynamic ellipsoid was determinéy the same structural trends used in the
construction of domain wireframes.

Model validation methods included visuadmparisonof the composite and block model grades, a
statistical grade comparison andswath plotanalysis.Gobally no indications of significant over or
under estimation were apparent in thblock models nor were any obvious interpolation issues
identified. From the perspective of conformance of the average model grades to the input/data,
consider the grade estimation adequately representsd¢bmpositedata used.

Limited density data is available for the Muruntau Cluster deposits. WAI has compared summary
statistics for this data, against the density assumptions applied in the block model for each deposit.
Current block model density assumptions appear to be caadizie but reasonable given the limited
amount of informing data.

Reconciliation is a key tool to assess the overall materiality of any residual database errors and
estimation errors associated with the current estimation approach and data spacing. Comparison of
the Resource and grade control models over annual prodanat@umes for Muruntau and Mutenbai
demonstrate that tonnage, grade and metal variance is typically significantly beloyt 5 industry
standard benchmark for Indicated Resources. The Besapantau and Balpantau deposits are
characterised by more discreteineralised zones with greater spatial complexity. Based on initial
grade control drilling and reconciliation results, the closer drill spacing and higher proportion of recent
drilling at these deposits appears sufficient to support Indicated Resourcegvieowhis should be
re-evaluated as mining progresses and more grade control data becomes available.

Classification was set in the block modeading a combination of data spacing, estimation pass and
wireframe volume criteria. WAI considers the classification approach to reflectahfidence in the
drillhole data, the geological interpretation, geological continuity, dgacingand orientation, spatial
grade continuityestimationmethod and reconciliation performance

Mining, processing and lorigrm price assumptions were used tteport the proportion of the block
models that could reasonably be expected to be economically mined, afi®g/t Au cuoff grade
within the optimised pit shells

The Mineral Resource estimates for the Muruntau Cluster gold depbaite been classified and
reported in accordance witlthe Australasian Code for Reporting of Exploration Results, Mineral
Resources and Ore Reserves (JORC 2012 Edition). The audited Mineral Resource statement is shown
below. The effective date of the Mineral Resouestimatesis January 1, 2024.

The stated Mineral Resources are not materially affected by any known environmental, permitting,
legal, title, taxation, socieeconomic, marketing, political or other relevant issues, to the best
knowledge of WAI. There are no known mining, metallurgical, infrastructure, or other factors that
materially affect the Mineral Resource estimates, at this time.
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Audited Mineral Resourceéstatementfor the Muruntau Cluster
Wardell Armstrong International, effective January 1, 2024
. Tonnes | Au Grade Contained Au
Deposit Class
(Mt) (9/t) (Mo2) ®
Indicated 2,016 0.93 60.0 1,866
Muruntau Inferred 732 0.81 19.1 595
Total 2,747 0.90 79.1 2,461
Indicated 230 1.06 7.8 244
Mutenbai Inferred 491 0.91 14.3 445
Total 721 0.96 22.2 689
Indicated 131 0.88 3.7 115
Besapantau Inferred 133 0.90 3.8 119
Total 265 0.89 7.5 235
Indicated 57 0.98 1.8 56
Balpantau Inferred 38 0.88 1.1 33
Total 95 0.94 2.9 a0
Indicated 34 0.54 0.6 18
Stockpiles Inferred 93 0.44 1.3 41
Total 127 0.46 1.9 59
Indicated 2,467 0.93 73.9 2,300
Total Inferred 1,487 0.83 39.7 1,233
Total 3,955 0.89 113.6 3,533

Notes:
1. Mineral Resources have been classified and reported in accordance with the guidelines of the JORC Code (2012);
2. The effective date of the Mineral Resource Estimates is January 1, 2024;
3. In-situ Mineral Resourcebave beerreported at a cuoff grade of 0.3g/t goldStockpile Mineral Resources have
been reported to a nominal cdff grade of 0.0g/t Au
4. Mineral Resourcewere limited toUSh1,950/0zoptimised open pit shedlbased on appropriate economic, mining
and processing parameters
5. Metal grade and content represents contained metal in the ground and have not been adjusted for metallurgical
recovery or mining dilution;
6. Mineral Resources are n@reReserves until they have demonstrated economic viability based onfeaséility
study or feasibility study;
7. Mineral Resources have been reported inclusive of any Ore Reserves;
Mineral Resources have been reported at 100% ownership; and
9. Allfigures are rounded treflect the relative accuracy of the estimate. Numbers may not add due to rounding.

©

Geotechnics

WAI was provided with geotechnical data by the Client that covers works undertaken by the VNIMI
Institute and SRK Consulting during 2021 and 2022. Upon completion of a review of the geotechnical
data WAI has provided geotechnical slope design recommentatio be used in ore reserve
estimates for the main project areas.

The Navoi Project is located on the southern ridge of the Tamdytau Mountains on the Muruntau Ridge,
30km east of the town of Zarafshan in the southern central area of the Republic of Uzbekistan. Navoi
consists of five open pits: Muruntau, Mutenbai, Chulughtk, Balpantau, and Besapantau.
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WAI have reasonable confidence in the values produced as part of the SRK reports. Analysis of the
available Besapantau wireframe model shows that the values of the slopes of the domains specified
within the VNIMI Institute report are less than those receddby VNIMI accounting for any
uncertainty and increasing safety of the slopes. The value ofctlthe Balpantau open pit, upon
comparison with the latest wireframe model, is considered a suitable value for ore reserve estimation
until such time that gemechanical data can be determined for this open pit, on the understanding
that the lack of background data specific to this deposit results in an elevated risk profile.

Hydrogeology

The majority of hydrologyelated data recording has been undertaken at Muruntau with the most
relevant study completed in 2018. The only study received for Besapantau, also covering Balpantau
is based on data conducted over thirty years ago (1P888) which was carried out at the time of
exploration. All datasets are in need of updating with quakltpntrolled investigation and analysis as
much of the information is now out of date and superseded.

The general findings for surface water management of the mine indicate a system of perimeter
drainage within the upper 50m of the interior of the pit shell is performing adequately. This captures
the low-level rainfalirun-off that occurs predominantly ikVinter and Spring. No analysis or review

of peak rainfall, hydraulic capacity and return periods has been undertaken and this should be
considered. No reports of mine flooding or adverse surface water management issues have been
reported however this isiot a reliable metric to use for mine planning and flood defence. Climate
change maodifications should be applied and a rainfaltoff analysis conducted to assess the
resilience of the mine drainage infrastructure.

The hydrogeology (susurface hydrology) of the mine is controlled by discontinuities in the Taskazgan

and Besapan sarshale complex. These lithologies are characterised by relatively low primary
hydraulic conductivity but relatively high secondary pdosvhere fractures exist. Because of the
significant structural deformation along fold structures and associated faulting, the hydrogeology of

the site comprises a series of separate flow zones, compartments (such as on either side of the
Southern Faujtand at a local 100m blodcale and hydraulically isolated east and west zones in the

pit. For several decades, the mine has relied onsuface drainage, on average at U2 from the

{KFFd a FyYyR Faa20AFGSR 02yySOlGAy3a ldzyyStao ¢ KS
(groundwater levels and hydraulic heads), the interconnection between zones and hydraulic
properties is very low.

From review of the most recent recorded work it appears that only one dedicated monitoring well has

been installed. Water levels have been recorded in open resource boreholes but their completion
details and hence the accuracy of what they are actuabpmding is highly uncertain. The majority

of understanding of groundwater levels and behaviour is derived from limited results. The assessment

2T AYyTFt26a KFIa 0SSy dzyRSNIF {1 Sy dzaAy3a | aAYLIE ATA
This requies oversimplification of the system with rendering the entire pit to a simplified geometry

and applying single terms for hydraulic properties. A second calculation based on unit inflow per
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meter of tunnel length has also been used. Both calculations indicate deepening the mine to 700m
will result in a near doubling of inflow rates from the current 42l/sec to betweeB855.

It is recommended that a hydrogeological programme of investigation, testing, analysis and modelling
using upto-date methods (such as packer testing and numerical modelling) is undertaken to improve
the assurance of hydrogeological data control and manaayg.

Mine Planning & Methods

The Muruntau Cluster consists of three open pits for which an Ore Reserve Estimate has been
prepared based upon various modifying factors such as gold price, process recoveries, geotechnical
parameters, costs and estimates, dilution, ore loss, as wellddii@ans and subtractions due to
exploration and depletion.

The Ore Reserve has been defined by conducting a pit optimisation process, using defined parameters.
This will provide a series of nested pit shells against which the existing open pit designs can be assessed
for suitability as the basis of mine design aatheduling.

Pit optimisation is a recognised technique by which different open pit shells may be generated, based
on a supplied geological resource block model and-defined economic and operating parameters.
WAI carried out the optimisation works using industrgagnised Datamine NPV Scheduler software
which offers various facilities for mine scheduling and optimisation of the pit shell extents.

The parameters utilised for optimisation result in a theoretical (calculated) oref€ugrade for
material sent to the CIL process plant of between@3Z5g/t Au. Operationally, the mine uses a mill
cut-off of 0.50g/t Auand as such this operational CoG has been utilised to derive the Ore Reserve
Estimate.

The mining schedules for the Muruntau cluster were created using Datamine Studio NPVS. The
scheduling process consisted of developing a mine plan using WAI created pushback designs within
the overall pit designs supplied by Navoi.

The mining schedule utilised to produce the Ore Reserve Estimate includes Measured, Indicated and
Inferred Mineral Resources as plant feed, however the associated financial evaluation considers
revenue only derived from Measured and/or Indicated (which@reverted to Proven and Probable
Reserves), and applies a waste mining cost to the Inferred material.

The Muruntau cluster open pit mines are operated as a conventional truck and shovel mine using face
shovels and backhoe excavators to load ore and waste to a mixed fleet of 130t, 180t and 220t Class
haul trucks of various manufacture. All ore and waste eriat requires drilling and blasting. At
Muruntau, an inclined conveyor is also used for material movement in addition to haul trucks.
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Ore is transported to ROM pads adjacent to open pits and either stockpiled for blending purposes or
transported via railway to the crusher at the GM2, GM7 or Heap Leach facilities. Waste is transported
to waste rock dumps (WRDs) which are extensive aratddcaround the perimeter of the pits.

Working bench height varies between 15m at Muruntdutenbai, and 5ml5m at Balpantau and
Besapantau, whilst final benches are 30m in height.

The MuruntadMutenbai mine is currently operating at rate of 105NMmotal rock movement per
annum. Besapantau is operating at a rate of 5Mtpa ore and 39Mtpa total rock, whilst Balpantau
extracts some 3Mtpa ore from a maximum of 20Mtpa total rock.

Mineral Processing

The NMMC MuruntatMutenbai processing complex has been in continuous operation since 1969.
Several phases of expansion have been completed since then and the oxide zones of ore are now all
mined out, so only fresh ore is currently mined and processed ftwrmain MuruntauMutenbai
combined pit. The ore consists of complex stockworks with a head grade of circa
1.1-1.2 g/t Au.

Mined ore from the MuruntatMutenbai pit is transported by rail to the main processing plant, GMZ

2. GMZ22 has a nominal design throughput of 50Mtpa, which is the largest gold processing plant in the
world based on throughput. The flowsheet is based onnm@ leaching and Resin-Pulp (RIP)
technologyci KA a ¢ a (GKS ¢2NI RQa FTANERG O2YYSNDAIf | LK

In addition to GMZ2, there are two other main processing facilities: GKM#ominal throughput
15Mtpa) which processes the old Newmont heap leach tailings material through a conventional
Carbonin-Pulp (CIP) flowsheet; and CKVZ, a dedicated and convehiieap Leach operation for low
grade ore (nominal throughput 11 Mtpa). There are other processing and treatment facilities within
the general site complex treating material from other operations within the NMMC group, but
discussion will be limited to tlee three main processing facilities, including the Tailings Storage
Facilities (TSF).

Ore from Balpantau, located 40km away, is also fed to the -@N&cility at the rate of 2.5Mtpa and
at a similar head grade of circa 1.2 g/t Au.

Itis also planned in 2024 stmmmence feeding ore from Besapantau, for which metallurgical testwork
has been completed, at a rate of circa 3Mtpa. No additional site infrastructure is required for this ore,
although the water supply system to the plant is being expanded.

Finally, there are considerable resources of-gnade stockpiles, although these are reportedly being
processed through the GKZplant at a rate of 5Mtpa since 1974, with a reported constant tailings
grade of 0.123 g/t Au. A scoping level assessmentciaded in this report on the best strategy for
processing this resource.
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Environmental, Social Performance, Health and Safety

In general, NMMC has good paper environmental and social policies and understanding of the
importance of these aspects in relation to sustainability. NMMC has been publiShstginability
reports starting from 2019. There are ESG specialists who are responsible for collecting and
compilation of ESG data.

However, there are only two environmental specialistshe Central Mining Administratio(CMA)

gK2 I NB NBaLRyarotsS F2NIFff /a!Qa FFrOAfAGASaAD C2
on-site ecologists to handle ongoing monitoring and control of environmental aspects, timely
identification of ecological violences and efficient conttibn to the existing environmental
management system.

Air monitoring is carried out on a monthly basis at the Sanitary Protection Zone, the provided
monitoring results did not show any exceedance. In addition, air quality is monitored at the
workplaces and at the sources of emissions, however, the results marprovided, except for the

Gold HLP showing the efficiency of air treatment systems at the sources of air emissions. It is also a
good practice to monitor the air quality at the nearest settlements considering the proximity.

5dzal adzLILINBaaiAzy Aa OFNNASR 2dzi +Fd GKS /a!Qa ¥l
evaporation as well as shortage of water, the efficiency is low. WAI understands that CMA together

with Central Laboratory have tested dust suppressiagents in addition to water irrigation with no

positive results. High dust concentration causes the degradation of air quality at workplaces (i.e.
Muruntau pit, access roads, tailings dusting, waste dumps, etc.) and affects working conditions and
health d employees.

Based on the information provided water is recycled and not discharged into the environment. The
Muruntau pit water monitoring data have been provided for the review. WAI is not aware of other
water monitoring programmes carried out at the Muruntau Projedilities.

The provided Environmental Impact Assessment Designs for the Project facilities under consideration
do not fully address social aspects. The documents reviewed contain only indication of nearest
settlements and their proximity to the Project assets. Howegecieeconomic conditions are not
studied, and social impacts are not assessed or addressed.

As a result of ossite discussions with H&S specialists anesiba review of presented documents, all
required H&S procedures are in place and all necedsairning iscarried out in time. However, the
cyanide handling procedures should be reviewed to ensure that the staff who work with cyanide fully
understand the risks angheasures that need to be taken in case of cyamilated accidents

Closure and reclamation plans have not been developedccordance with the best practices mine
closure planning as early as possible is considered croecuse it outlines the strategies and
procedures for safe closure as well as ensure mitigation of environmental impacts, address social
concerns and responsible management of pashing landscapes.

KZ10230MM1714 FinalvV2.0 Pagell
July 2024



JSANAVOI MININGNDMETALLURGICAL CONNY

MINERAL RESOURCE AUDIT Wa rdel.l.

MURUNTAU CLUSTEBLD DEPOSJTEZBEKISTAN armstro ng

EconomicAnalysis

The Muruntau cluster has been analysed using Discounted Cash Flowafip@fach, with a 10%
discount rate applied to future estimated cash flows throughout the life of the mine. The economic
assessment generated a positive, ptast NPV of US$742M. As there is no significant capital outlay,

it was not possible to generate a significant IRR. A summary of the economic validity of the model,
broken down on a piby-pit basis, is outlined in the following tablote that the NPV of US$7,842M

in the table below includes centralised costs that are not included in the equivalent calculations for
the individual pits.

Summary of Economic Analysis
Discount Rate] Value (US$M)
Muruntau Cluster 10% 7,842
Muruntau 10% 6,670
Mutenbai 10% 524
Besapantau 10% 464
Balpantau 10% 382

Ore Reserves

The Ore Reserve Estimate, with an effective date of 01 January 2024 are presented in the following
table.

Ore Reserve Estimate for the Muruntau Cluster, WAI, 01 January 2024
. Tonnes Grade Contained Au
Deposit Class

(Mt) (g/t Au) (Moz) ®

Proven - - - -
Muruntau Probable 1,210 1.09 42.3 1,316
Total 1,210 1.09 42.3 1,319

Proven - - - -
Mutenbai Probable 92.8 0.99 3.0 92.1
Total 92.8 0.99 3.0 92.1

Proven - - - -
Besapantau Probable 62.1 0.98 2.0 61.0
Total 62.1 0.98 2.0 61.0

Proven - - - -
Balpantau Probable 37.5 1.05 1.3 39.3
Total 37.5 1.05 1.3 39.3

Proven - - - -
Stockpiles Probable 335 0.54 0.6 18.1
Total 335 0.54 0.6 18.1

Proven - - - -
Total Probable 1,436 1.06 49.2 1,527
Total 1,436 1.06 49.2 1,527
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Notes:

1. Ore Resources have been classified and reported in accordance with the guidelines of the JORC Code (2012);

2. The effective date of the Ore Reserve Estimate is 01 January 2024;

3. Ore Reserves are reported at an operationataefitgrade of 0.5g/t Au for Besapantau, Balpantau, Muruntau and
Mutenbai.

4. Ore Reserves are limited 19S51,650/0z optimised open pit shells based on appropriate economic, mining and
processing parameters;

5. Mining, processing and administrative costs are estimated based on actual costs;

6. Ore Reserves have been reported at 100% ownership; and

7. Allfigures are rounded to reflect the relative accuracy of the estimate. Numbers may not add due to rounding.

The stated results are not materially affected by any kn@mmironmental, permitting, legal, title,
taxation, socieeconomic, marketing, political or other relevant issues, to the best knowledge of the
authors. There are no known mining, metallurgical, infrastructure, or other factors that materially
affect the peliminary Ore Reserve results, at this time.
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1 INTRODUCTION
1.1 Purpose of Technical Report

2 NRSff ! NYadNRBy3 LYGSNYI GA 2yl Joint Btack GainfaRy Navi2 | L £ 0
Mining and Metallurgical Copany (@ b aa/ ¢ 2 NJ §td Kdnpletefah Suditi gMineral

Resources estimation ofOre Reservesand development of a unified mining schedule at Rre
Feasibility Studyd & t deyed for gold deposits inthe Muruntau Cluster As part of the mining

schedule, WAI was also tasked with developing a conceptual strategy for inclusion-gifalbev

material into the Muruntau Cluster processing plants.

This report documents the Mineral Resource awdid Ore Reservestimate componens of the

study. Both Mineral Resourcesand Ore Reservebave been reportedin accordance with the
guidelires of the Australasian Code for Reporting of Exploration Results, Mineral Resources and Ore
Reserves2012(ithe JORC Coéle

The Muruntau Cluster includes five gold deposits and three processing jdaated in the Navoi
region of UzbekistarTheore sourcesncluded within ths study are as follows:

Muruntau (operating mine)

Mutenbai (operating mine)
Besapantaymining planned for 2024);
Balpantauimining commenced in 2023nd
Lowgrade stockpiles and heap leach tailings

=A =4 =4 4 =4

The Chukurkuduk deposit was excluded from this study pending the results of ongoing verification
drilling.

The processing facilities included within this study are as follows:

1 GMZ2 (50Mt/year production capacity, processing ore from all deposits);
1 GMZ7 (15Mt/year production capacity, processing heap leach tailings); and
1 Heap leach plant (11Mt/year production capacity, processing low grade ore).

Theseassets generate the majority bf a a / gold production and contain the majority bfa a / Qa
Mineral Resources and Ore Reserves.

1.2 Navoi Mining and Metallurgical Copany
Founded in 1958, NMME & ! T 6 S{ A & (i l-nyinfd@ cormp@rty Brid yrig of Iha fopRfour gold

producers globallyb a a / kKeyaarea of focus is the Navoi region, which benefits from-dealeloped
infrastructure and a strong mining tradition.
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NMMCis a leading employer in Uzbekistan and is a significant contributor to the development of the
O 2 dzy éodddfya NMMC operations currently include three underground mines, seven open pit
mines and seven hydrometallurgical plants.

1.3 Independent Consultants

WA is partof Wardell Armstrong LLP, an independent British, parmened engineering and
environmental consultancy, established in 1837. The company has 12 offices in the UK with around
500 staff.

WAI comprises oveédOstaff and provides the mining industry with specialised geological, engineering,
processing and environmental expertise from our main offices in Truro, UK, as well as Almaty,
Kazakhstan. The office in Truro, at the historic Wheal Jane mine site, ingludegensive mineral
assaying, processing and pilot plant testing facility. WAI's independence is ensured by the fact that it
holds no equity in any project. This permits WAI to provide its clients with cefiflietand objective
recanmendations on crucial judgment issues.

WAI provides a wide range of services for minena@kted projects theserange from preliminary
exploration planningand execution through Mineral Resource and eRerve estimationto
international reporting standardsscoping studiesmine design and financial appraisal, poe-
feasibility andeasibility studes.

WAL has a strong client list, including companies and organisations from the private and public sectors,

as well as many majdinancialinstitutions. In addition, WAI has been involved inltiple LSE Main

Board and AIM listings as well as NiMA Technical Reporissy f AyS gAGK ¢{ - | yR [ 2
Reports in line with ASX

In summary, WAas professionally qualified and experienced specialibizseexpertise includes:

Exploration and resourcevaluation;

Mineral Resource and OReserve estimation;
Geotechnical engineering;

Hydrologyand hydrogeology

Mine planning

Metallurgical testwork and process design;
Fnancialand economi@nalysis;
Environmental assessment and monitoring;
Social and H&S issues; and

Mine closure and reclamation.

=A =4 =4 4 -4 -4 4 -8 -8 4

WAI has a long track record of providing high quality technical services to the mining industry
worldwide. Thishas involved projects in ovelOSountries, with the principal expertise focused on
Europe, CIS and Afriptus Central and South America
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Further company information, including project data, can be viewed on our website:
http//www.wardell-armstrong.com.

1.4 Personal Inspections

This report has been prepared by a team of consultants sourced from the WAI offices in the UK and
Kazakhstan over a simonth period.

Thefollowing consultants from WAtonductedpersonal inspectionsf the Muruntau Clusterassets

between the 6" and 9" November 2023 coveringaspects related toaccess and infrastructure,
geology, exploration, QA/QC, mineralogy, resource estimatiomining, laboratory testwork,

processing, anénvironmental and social issues

1 / KS haY2yRX . {0z a{ O 6 ZdchniaabDirecOrfGedlog@ealdy,S 2t
ResourceRroject Overview, Financials;

1 Ruslan Erzhanov, MSc, FGS, CGeol, PONEN RoK. General-DMrattiazakhstarRroject
Manager, Geology;

1 Frank Browning, MSci, MSc (MCSM), PGCert, MAIG, FGS, CGeoal, Principal Resource Geologist,

Resource Modelling & Estimation;

9 Stuart Richardson, BEng, MSc, CEng, MIMMM, QMR; Technical Director (Mifirey),
Design, Optimisation and Scheduling;

1 Jim Turner, ACSM, MCSM, BSc (Hons), MSc, CEng, MIMMM; Technical Director (Mineral
ProcessingMineral Processingnd

i Olga Pichkurova, BA, M&mvironmental & Social SpecialiEhvironmental Review.

Other WAIconsultants who contributed to this report included:

1 Alan Clarke, EurGeol, CGeol, BSc, MSc, MCSMI deBfical Directo& Resource Geologist,
Resource Modelling & Estimation;

1 Robin Kelly, BSc, MSc (MCSM), FIMMM, Principal Geoldgitgy;

1 Colin DaviesBEng MSc CEng ACSM MIMMM QMicipal Mining Enginedvline Design,
Optimisation and Scheduling;

1 Michael Kelly, BEng ACSM MIMMM, Principal Mining Engiliee, Design, Optimisation and
Scheduling

1 Harriet Pascoe, BSc (Hons), MSc, FGS, Senior Geotechnical EnGeatechnical
Engineeringand

1 Phil Burris, BSc, MSc, CGeol, ASoBRA, Technical Director of Hydrodgalogyeological
Review.
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1.5 Study Strategy

The basic strategy for this study has been to examine and report on the exgtngation available
on the Muruntau Cluster assets, which includes geqglagperal explorationMineral Resources, Ore
Reserves, mining, metallurgical and environmental datal basic economic parameters.

During the site visits conducted by WAI, further information was gathered across all technical
disciplines. For all project sites, the data originates frorgoimg exploration, mining and processing
activities and data cuoff dates are provided where appropriate.

Any material issues identified during the audit of Mineral Resources were discussed with the Client
and either addressed directly or via adjustments to resource classification, prior to Mineral Resource
reporting and Ore Reserve estimation.

WAI has audited the Mineral Resources and estimated Ore Reserves using Seequent Leapfrog Geo and
Edge,Snowden SupervisoRatamine Studio RMDatamine Studio ORNPV Scheduler and Studio 5D
Planner software, all in accordance with the guidelines of the JORC Code (2012).

1.6 Sources of Information

All information used in the production of this technical report has been supplied by NMR
authors have relied uponthis information, alongside findings from the site inspectiavis Liubov
Egorova, Director of Mineral Resources at NMktiordinated thesite visitand data provision.

1.7 Units and Currency

All units of measurement used in this report are metric unless otherwise stated. Tonnages are
NBLZ2NISR Fa YSGNRO G2yySa o0aidé0z LINBperandian Y S Gl f
0aLIIYEUL D

lyfSaa 20KSNBAAS adl (SRDE tblBAISRENBIAO@®ES). 1 2 O dzNNE
1.8 Reliance On Other Experts

This technical report has been prepared by WAI on behalf of NMMC for which WAI has wholly relied

upon the data presented by NMMC in formulating its opinion. The information, conclusions, opinions,
and estimates contained herein are based on:

1 Information made available to WAI by NMMC at the time of preparing this technical report
including previous internal and external reports (on the varied disciplines) prepared by or for
NMMC on these assets; and

1 Assumptions, conditions, and qualifications as set forth in this technical report.
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The competent persons have not carried out any independent exploration work, drilled any holes or
carried out any sampling and assaying at the various project areas.

For the purposes of this report, WAI has relied on ownership information provided by NMMC. WAI
has not researched property title or mineral rights for the licence area and expresses no opinion as to
the ownership status of the property. The descriptionshaf property, and ownership thereof, as set

out in this technical report, are provided for general information purposes only.

The metallurgical, geological, mineralisation, exploration techniqgues and certain procedural
descriptions, figures and tables used in this report are taken from reports prepared by others and
provided to WAI by NMMC.

The observations, comments and results of Misieral Resourceaudit and Ore Resenstimation
represent the opinion of WAI asf 30" May 2024and are based on the work as stated in the report.
Though WAL is confident that thapinions presented are reasonable, a substantial amount of data has
been accepted in good faith. Whilst WAI has endeavoured to validate as much of the information as
possible, WAI cannot be held responsible for any omissions, errors or inadequacies d#tahe
received.

WAL has not conducted any independent verification or quality control sampling, or drilling. WAI has
not undertaken any accounting, financial or legal due diligence of the asset or the associated company
structures and the comments and opinions containedhis report are restricted to technical and
economic aspects associated with the Muruntau Cluster assets.

WAI has not undertaken any independent testing, analyses or calculations beyond limitdevggh
checks intended to give WAI comfort in the material accuracy of the data provided. WAI cannot accept
any liability, either direct or consequential for thelidity of information that has been accepted in
good faith.

lye dzaS 2F (GKAa NBLRNI o6& Fyeé GKANR LI NIe& | NB
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2 PROPERTY LOCATION & DESCRIPTION

2.1 Location and Accessibility

The Muruntau Cluster istated in the Kyzylum Desert of Uzbekista€entral AsiaRigure2.1). This
mining provincds situated within the Tien Shan Mountain range, a region known for its significant

gold mineral resource@=igure2.3).

The Muruntau Cluster is approximately 360km drive northwest of Samarkand, the aafpited
Samargand Regiaand the second largest city in Uzbekistaocessible by paved roads.

Map Legend
[ vabekistan administrztive Zones
Google Sarelite Hybd

,0..‘:. wardell

your earth our world
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Figure2.1: Regional Map of Uzbekistan and LocationMéiruntau Cluster
2.2 Climate

The region experiences a continental arid desert climate, characterised by dry air and minimal
precipitation, averaging around 110mm annualjglre2.2). Most of the precipitation occurs during

the autumn and spring months. Winters are relatively cold, with an average temperature in January
of -8aC, while summers are long and hot, with average July temperatures updtb 38e prevailing
winds in the area come from the east and northeast.
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Figure2.2: Temperature & Rainfall, Muruntau Area, After Climaata.org

23 Physiography

The Muruntau area is characterised by a mostly flat desert landscape, featuring altitudes ranging from
10 to 150m, with overall elevations spanning between 600 and 700m above seaTlbeehost
prominent geographical features consist of the Tamdytau range, located approximakeht@@he
northwest of the Muruntaudeposit, and the Aristantau mountains, aroundk&®to the south. The
surfaceterrain across the region comprises Mesozoic to Cengadaiform clasticsedimens. There

are no perennial surfaceatercourses present in the area.

2.4 Local Resources & Infrastructure

The Muruntau Cluster has a histodgating back to 1967 and local infrastructure is well developed
(Figure2.4).

The Muruntau and Mutenbai deposits are mined from the Muruntau open pit, situated approximately
30km east of the town of Zarafshan, connected to the town by both a paved road and a railway. The
GMZ2 process plant site is located 5km west of the Muruntaeropit. To the north of the open pit

are the settlementsof Solnechny and Muruntau. The primary supply routes for the area include
railroads, such as the NawpUchkuduk line, the Kyzylkuduk statiqizarafsharg Muruntau station,

and the Kariernaya (Open pit) station, as well as roads including §lAacafstan ¢ Uchkudulkg Nukus

and Uchkudul Muruntau pit¢ Muruntau settlement.

The Besapantau deposit is located 4.5km to the northwest from the Muruntau open pit, forming a
straight line between the Muruntau pit and the GMZplant of 2.5km in length. The Balpantau open
pit mine is located 26.5km northortheast from Muruntau.
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Figure2.4: Location and Infrastructure Map of the Muruntau Cluster
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2.5 Mining Licenses
2.5.1 Summary of Assets

An overview of theNMMCkey mining assets (relevant to this study) is givenhahble2.1.

Table2.1: Overview ofNMMCs Muruntau Mining Assets
Project Location | License Status
Muruntau Navoi (License NY 0260) Production
Mutenbai Navoi (License NY 0260) Production
Besapantau | Navoi (License NY 0259) Planned Production
Balpantau Navoi (License NV 0247) Production
Chukurkudukl Navoi (License NV 0268) Planned Production

2.5.2 Muruntau and Mutenbai

NMMC are the holdersf license NY 0260 dated 09/24/2021, valid until 01/22/2@#dntingthe right
to use the subsoil for the purpose of extracting minerals at the Muruntau gold deposit in the
Tamdinsky district of the Navoi region.

The main conditions of the license agreement are:

9 During the exploitation of the deposit, compliance with the requirements established by the
I NGAOE Sa 2F GKS tF g ahy {dzoaz2AiféT

1 Development and approval of mining development plans for the next year;

1 Provide mining and surveying services to the open pit;

1 Annual reporting to the State Geological Fund on thimeral resources and reserve$ the
Muruntau deposit;

1 Adjustthe balance of extracted and lost mineral resources only after agreement with the

Sanoatgeokontekhnazorat State Institution;

Organig suitable location$or refuelling equipment;

Completereclamation work;

Completedustmonitoring and suppressioprocedures in the dry season;

Ensure the annual productivity of mineral resources according to the detailed dasidn;

Make an annual payment of tax for the use of subsail.

=A =4 4 -4 =9

The license includes two areas allocated to the subsoil user by the administration of the Tamdinsky
district. For Muruntaythe area is 26.5k@ for Mutenbai 2.6k The subsoil plot provided for use has

the status of amining allotment.Subsoil areas are limited by a contour, the geographical coordinates
of the corner points are shown ifable2.2 and Table2.3.
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Table2.2: Muruntau (License N¥260F0) Corner Point Geographic Coordinat
Point Northing Easting
Degrees | Minutes Seconds | Degrees | Minutes Seconds
1 41 30 17 64 32 51
2 41 30 58 64 34 53
3 41 30 38 64 36 11
4 41 30 6 64 36 5
5 41 30 2 64 36 24
6 41 29 58 64 36 18
7 41 29 53 64 36 21
8 41 29 50 64 36 21
9 41 29 40 64 35 53
10 41 29 32 64 35 41
11 41 29 8 64 35 25
12 41 29 8 64 35 29
13 41 29 1 64 35 54
14 41 28 56 64 36 14
15 41 28 33 64 37 6
16 41 27 47 64 36 55
17 41 27 9 64 35 11
18 41 27 55 64 33 23
19 41 28 43 64 33 19

Table2.3: Mutenbai (License N¥260F0) Corner Point Geographic Coordinat

Point Northing Easting
Degrees | Minutes Seconds | Degrees | Minutes Seconds

1 41 30 0 64 36 46
2 41 29 46 64 36 46
3 41 29 37 64 36 55
4 41 29 23 64 37 5

5 41 28 56 64 36 14
6 41 29 1 64 35 54
7 41 29 8 64 35 29
8 41 29 8 64 35 25
9 41 29 32 64 35 41
10 41 29 40 64 35 53
11 41 29 50 64 36 12
12 41 29 53 64 36 21
13 41 29 58 64 36 18
14 41 30 2 64 36 24
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2.5.3 Besapantau

NMMC are the holdersf licenseNV 0259 dated 09/24/2021, valid un€@iLl/09/2025, grantingthe
right to use the subsoil for the purpose of extracting minerals atBesapantalgold deposit in the
Tamdinsky district of the Navoi region.

The main conditions of the license agreement are:

=A =4 =4 =4 =4

During the exploitation of the deposit, compliance with the requirements established by the
FNIAOEfSa 2F GKS fl1 ¢ ahy {dowazitéT

Development and approval of mining development plans for the next year;

Provide mining and surveying services to the open pit;

Annual reporting to the State Geological Fund on thimeral resources and reserve$ the
Besapantaueposit;

Adjustthe balance of extracted and lost mineral resources only after agreement with the
Sanoatgeokontekhnazorat State Institution;

Organig suitable location$or refuelling equipment;

Completereclamation work;

Completedustmonitoring and suppressioprocedures in the dry season;

Ensure the annual productivity of mineral resources according to the detailed design;

Make an annual payment of tax for the use of subsaoil.

The boundaries of the future license are showi able2.4

Table2.4: Besapantau (License NV 0259 F0) Corner Point Geographic Coord
Point Northing Easting
Degrees Minutes Seconds Degrees Minutes Seconds
1 41 31 30 64 31 9
2 41 32 9 64 31 9
3 41 32 10 64 32 22
4 41 31 31 64 32 23

2.5.4 Balpantau

NMMC are the holdersf license NV 0247 dated 09/24/2021, valid until 12/31/2088ntingthe
right to use the subsoil for the purpose of extracting minerals atBApantaugold deposit in the
Tamdinsky district of the Navoi region.

The main conditions of the license agreement are:

91 During the exploitation of the deposit, compliance with the requirements established by the
FNIAOEtSa 2F GKS 1 g ahy {dzmazitéT
1 Development and approval of mining development plans for the next year;
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1 Provide mining and surveying services to the open pit;

1 Annual reporting to the State Geological Fund on thimeral resources and reserve$ the
Bdpantaudeposit;

1 Adjustthe balance of extracted and lost mineral resources only after agreement with the
Sanoatgeokontekhnazorat State Institution;

1 Organig suitable location$or refuelling equipment;

1 Completereclamation work;

1 Completedustmonitoring and suppressioprocedures in the dry season;

1 Ensure the annual productivity of mineral resources according to the det@ésign;and

1 Make an annual payment of tax for the use of subsaoil.

The administration of the Tamdyn district of the Navoi region allocated an area of 2f8km
Balpantau as part of the license. The subsoil plot provided for use has the status of a mining allotment.
The subsoil area is limited by a contour; the geographic coordinates of the corner points are given in

Table2.5.
Table2.5: Balpantau (License NV 0247) Corner Point Geographic Coordir
Point Northing Easting
Degrees | Minutes Seconds | Degrees | Minutes Seconds
1 41 42 59.28 64 41 40.77
2 41 43 29.12 64 41 38.64
3 41 43 29.02 64 41 45.88
4 41 43 44.60 64 41 46.29
5 41 43 43.54 64 42 55.49
6 41 42 58.19 64 42 54.28
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3 GEOLOGY AND MINERAL RESOURCES
3.1 Introduction

This section outlines the results of the WAI audit of geology and Mineral Resources for the Muruntau
Cluster gold deposits. The objective of the audit was to independently assess whether the data and

procedures used to the prepare the Mineral ResourceYebtii S& 6 daw9¢é 0 gSNBE TFAl

that Mineral Resources have beelassified and reported in accordance with the Australasian Code
for Reporting of Exploration Results, Mineral Resources and Ore Reserve2(IRRC

3.1.1 Competent Persons

Mineral Resource estimates for all deposits were completetiympov Egorova, Director Mineral
Resources at NMM@vhois a Member of the Australasian Institute of Mining and Metallwamggthas
sufficient experience which is relevant to the style of mineralisation and type of deposits under
consideration and to the activitigeingundertaken to qualify as a Competent Person as defined by
the JORC Code.

The Mineral Resource estimates fduruntau and Mutenbahave beeraudited by Frank Browning,
Principal Resource Geologist at WMineral Resource estimates fBesapantawand Balpantauhave
beenaudited by Alan Clarke, Technical Director and Resource Geologist at WAI. Both are Chartered
geologists, Fellows of the Geological Society e sufficient experience which is relevant to the

style of mineralisation and type of deposits under consideration and to the adbieibhgundertaken

to qualify as Commetent Persos as defined by the JORC Code

3.1.2 Input Data

The WAI audit of Mineral Resources was underpinned by independent checks on the raw data
provided by NMMC for each deposit including:

Key geological maps and sections;

Mineral Resource and grade control drillhole databases;

Available QAQC data;

Resource domain, resource classification, depletion and topography wireframes; and
Mineral Resource and grade control block models.

= =4 =4 4 =4

Two key supporting documents that WAI has relied upon for contextual information around project
history, geological setting, data collection, modelling and estimation procedures are:

T 58S0SYOSNI Hamd { w ¥YEstimBicdoNIre R8sérires forf Mbiiantadyutethai
FyYyR . Sal LIl yidldz 58LRaAAGAE Ay | OO2NRI YOS 6AGK
1 550SY06SNI HAnHO b a a /-EsthidatioizoNMinerdlRésauicés ariRl Oxe Rederves
2F adzNHzy Gl dz / £ dzZAGSNI Ay | O0O2NRIyOS gA0GK (KS
KZ10230MM1714 Finalv2.0 Page26

July 2024

gl

Wi



JSANAVOI MININGNDMETALLURGICAL COARY d |.|.
MINERAL RESOURCE AUDIT Wa l' e

MURUNTAU CLUSTEBLD DEPOSJTEZBEKISTAN armstro ng

3.2 Regional Geology
3.2.1 Central Asian Orogenic Belt

The geology of Uzbekistan is dominated by @entral Asian Orogenic Béltd / ! h .ast te@onit @
collage that encompasses a significant portion of Ce{gad (Figure3.1). The CAOB ise of the
world's largest Phanerozoic accretionary orogens, formed by ocean closures dilmng
Neoproterozoic to the late Phanerozoic, from around 750 to 150Mathe ocean closed, volcanic
island arcs formed along the subduction zone, which subsequently collided and then accreted onto
the continental margin Accretion and mountain building continued through the Mesozoic and
Cenozoic eras; formed the Altaids and Tian Shan Mount@ims inal stages othe CAOB formation

were associated with thindia-Eurasia Collisig®0Ma.

Similar to the majority ohccretionary orogenic belts, theAOBconsists oBbundantmagmatic arcs,
arcrelated basins, accretionary complexes, seamounts, continental fragments and ophiolites.
However, the lack of numerousllisionrelated foreland basinmakes it distinctive.

The origins of the CAOB are intricate and a subject of intense debate within the academic scientific
community. At present, two primary theories exist thabuld potentially explairthe geological
development of the CAOB:

1 The CAOB's genesis is attributed to the amalgamation of numerous oceanic arcs and
continental landmasse®r

1 The CAOB took shape through the accumulation of subduetigretion complexes along
a magmatic arc.

[ craton :I Baykalides, Timanides or Uralides

[ Pre-Attaid continental crust i the Altaids

[ Vendian to Early Cambrian :|>

Subduction-accretion

[ Mig-Cambrian to Silurian complex

\:[ Devonian to Carboniferous—Permian

D Cambrian to Ordovician (Kazakhstan) and
Early-Middle Cambrian (Altay) oceanic island arcs

=8 Suture zone ﬁ (U)HP complexes

Figure3.1: Central Asian Orogenic BdRegional Geology, after Wang et al., 2018
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3.2.2 Tian Shan Belt

Uzbekistan can be subdivided into two large tectonic regitims orogenic region of th&ianShan
and the Turanian Plat@r Turan Platform), both of which extend beyoti@ borders of the country.
The Muruntau Cluster is located in tiseuthern TianShan belt which representshite West of the
CAOB(Figure 3.2). The Tian Shanextends for over 2500km, from westefdzbekistan, through
Tajikistan, Kyrgyzstan and southern Kazakhstan to western .CHiilmae tectonic zones are
distinguished within theTian Shan with the latter two zoneshavingfavourable conditions for the

formation ofgold deposits

1 The northern zone, which consists of an Early Paleozoic arc and its Precambrian basement

The middle zone, consisting of a Late Paleozoiaant
1 The southern zone, a complex feddd-thrust belt with Late Paleozoic accretionary wedge
and foregarc complexes thrust southwards onto Paleozoic passive margin successions and

Precambrian basement.

=
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Figure3.2: The Tian Shan Belt in Uzbekistan and the Distribution of Gold Ore Deposits
After Seltman & Porter, 2005

Most of thegold depositdrom Uzbekistarto southern Mongolisformed during a brief 10; 20Ma
period from theMiddle to Late Carboniferous and Early Permighenthe Kazakhstan and Karakim
Tarim continental blocks convergeand subsequentlgutured. The closure of the Turkestan Ocean
exerted a considerable influence on the spatial distribution of gold ores from the middle to late

Palaeozoic era.
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Thesouthwestern part of th&ian Shamelt, in the Southern and MiddI€ianShan of Uzbekistan and
Kyrgyzstanexhibits thegreatest concentration of substantial orogenic gold depo3itee Middle and
SouthernTianShan terraneare separatel by the SoutherriTianShan Suture Zone, which constie
distribution ofthe golddeposits. The suture zorfeatures ghiolites and deformed folé&nd-thrust
structuresintruded by PermeCarboniferous granitoids

Gold mineralisation is known to occur in two main settings within the Tian Shan belt:

1 Porphyry and epithermal systems established within magmatic arcs; and

1 Orogenietype gold deposits, which are structurally controlled, and spatially associated with
Permianmagmatic activity that took place during the final stages of orogenesis, extending
into the early postcollisional phases. These intrusives atgpke granodioritic to monzonitic
bodies found in foreand backarc terranes (Cole and Seltmann, 2000; Yakubkeh al., 2002).

The gnetic modefor the orogenicdepositsis still under investigation, with several key theories as to
the origin of the mineralising fluids:

Permian intrusives haveeenproposedasasource (e.g., Kotov and Poritskaya 1992)
Synorogenic metamorphic devolatilisation (e.g., Bortnikov et al. 1996);
Sdimentary origin of these fluide(g., Wildeet al. 2001) and

Contribution from the mantle (e.g., Graupner et al. 2006).

= =4 =4 =4

The Southern Tien Shan is composed of carbonate platform sequences on the northwestern border of
the TarimeKarakum block and clastic sediments produced when the ocean basin to the south closed,
along with minor felsic to intermediate volcanic rocks (Kerapal. 2015).

The agogenictype gold deposits in the Southeritian Shan are hosted almost entirely by
metamorphosed black shales, predominantly of Lower Paleozoic age (as in Muruntau, Amantaytau,
Daugystau, and Vysokovoltna)dalso of Carboniferous age (e.g., Kokpatahjs suggests that gold

may have been enriched in these sedimentary units prior to deposit genesis. Due to the size and
significance of the Muruntau deposit, this has been the greatest source of information for the region.
Adeepexplorationdrillhole has proverthe existence o# large granitebody beneath Muruntau, and

results have suggestdtiat at leasta portionof the mineralgation andproximalmagmatism were
contemporaneous at ca. 285 to 280 Mahich would imply a linkGraupner et al. 2006

3.2.3 Kyzyl Kum Gold District

Muruntau islocated within he Kyzyl Kum Gold Distrigfigure3.3), in the western portion of the
Southern Tien Shan belt. The basement of Kyzyl Kum is composed of the Lower Palaeozoic Besapan
Formation, which features carbon and sulphide rich metamorphosed and folded clastic rocks, which
were metamorphosed and deformedlring the Lower Palaeozoic Caledonian orogeny. The Besapan
Formation is unconformably overlain by Devonian to Early Triassic sediments, carbonates and
volcanics.
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According to Kempe et al. (2015), thgzilKum gold districis characterised by two circular outlines,
distinct in sitellite imagery(Figure3.3), of the orebearing complexeslikely elated to underlying
anticlines. These anticlines are known th& Tamdytau anticlinorium hosting Muruntau and the
Bukantau anticlinorium hosting Kokpatg&empe et al., 2015)ithin which granites age@80-295Ma
have beenntruded. These relatively smalioclinesare located at the conjunction dfiree significant
orogeniccomplexes the northerly striking Urals, the easterly striking Variscides andlihaShan
(Kempe et al., 2015).
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Figure3.3: Overview of the KyzyKum Region after Kempe et al, 2015
Thick Dashed Line separates the Higlyquency eastern part of the main Kyzyl Kum anomaly from the fower
frequency westerpart of the anomaly
Medium Dashed Line represents the annular outlines of the Muruntau and Kokpatas anomalies.
CKAY 5FaKSR [AYyS NBLINBaSyida GKS /SyGaNrt ! ad |, dzZNI Cl
southern margin of the South Nuratau range
Yellow dots represent gold deposits and purple dots represent mercury and rreemtiomgny deposits. TFFZ is
the TalasFergana Fault Zone.

3.2.3.1 Basement Besapan Formation

The basement of the Kyzyl Kum and Muruntau Cluster is the Lower Palaeozoic age Besapan Formation,
with outcropping inliers making upiLl5% of Kyzyl Kunkigure3.4). Metamorphosed clastics dominate

the Besapan Formation, which has been subdivided into four units, termed Besapan 1, 2, 3 and 4
(Wilde & Gilbert, 2000). Divisions have been made based on colour variation and the particle size of
the clastics, with Besapal being the oldest, and Besapan 4 the youngest.
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Deformation due to isoclinal folding and major thrust faults (Drew et al., 1996) complicate the
definition of the successions. The primary host of gold at Muruntau is Besapan 3, characterised by
green to red, hematitaltered phyllites at surface whichagte to strongly carbonaceous at depth.

Besapan 2 contains comparable lithologies to Besapan 3, specifically phyllite ansandsione, the
principal differences being the quantity of carbon and the sulphide minerals. Besapan 3 has a
characteristic black siliceous layer a few metres thiclceadle as a discontinuous surface outcrop
over at least 15km west from Muruntau (Wilde & Gilbert, 2000).

3.2.3.2 Cover Sequence 1

Cover Sequence 1 is described as Devonian to Carboniferous carbonates which unconformably overlie
the Besapan FormatiorFigure3.4). This groupgs comparable to the Karatau Range of southern
Kazakhstan, located 200km north of Murunt&igure3.4). Cove Sequence 1 is believed to have been
formed during fluctuating sea levels on a migrating shelf to platform transition.

To the north and east of the Muruntau deposit, this lower group is unconformably overlain by
dolomite and limestone with an overall thickness of about 3000m (Marakushev and Khokhlov, 1992).
Because the latter rocks show no strong tectonic deformation aepparently not cut by intrusions,

dikes or mineralised veins (although some quartz veins were reported by Kotov and Poritskaya, 1992),
a2YS 62N] SNAR | dadzySR (KFG GKAa &SljdsSyO0S Yire KIQ@
underlying metamorphicocks during Hercynian magmatism and extensive hydrothermal activity
(Ezhkov and Rakhimov, 2012).

3.2.3.3 Cover Sequence 2
The Jurassic sediments of Cover Sequence 2 are composed of undeformed folded siliciclastics

(hematitic siltstone, mudstone and conglomerate) along with minor coal, deposited in fluvial, alluvial
and lacustrine environments (Burshtein, 1998).
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Figure3.4: Regional Geological Setting of the Muruntau Deposit, basedsawiet Regional
Metallogenic Mapping, after Wilde & Gilbert, 2000

3.2.3.4 Granites

Granites of the Kyzyl Kum region have been classified into two separate suites, the older Bokalinsk
Suite and younger Nuratinsk suite (Savchuk et al., 1991). The Bokalinsk Suite has very few outcrops,
whereas the Nuratinsk Suite, which is largely compasfegianite and granodiorite, comprises 95%

of exposed intrusions in the Kyzyl Kum region (Wilde & Gilbert, 2000). The Nuratinsk Suite has a spatial
and likely temporal relationship with tin mineralisation, and commonly intrudes the Basement and
Cover Sequace 1 deformed sedimentary unitBigure3.4).

In the Muruntau area, varying composition dykes and two intrusive bodies of several compositions
have been recorded. The two intrusions are known as the Sardarin and Murunski Plutons, with the
buried Sardarin Pluton located 12km south of Muruntau havingnbeevealed during drilling and
regional aeromagnetic geophysics.

¢ KS adzNHzy a1 A tfdzi2y 02 NigréiredzdlidpgranDeNdisgbveriedSunder thed |
Muruntau deposit during a deep exploration drillhole at a depth of 4km. Contact metamorphism
around the pluton is prevalent and characterised by porphyroblaktsiatite and lesser andalusite

and cordierite.
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3.3 Deposit Geology

The Muruntau, Mutenbai, Chukurkuduk (previously known as Triada), Besapantau and Balpantau
deposits are located withirhe Kyzyl Kum Gold Distr{€igure3.3 & Figure3.5), in the western portion

of the Southern Tien Shan belt. The Lower Palaeozoic Besapan Formation forms the basement of the
Kyzyl Kum, which is unconformably overlain by Devonian to Early Triassic sediments, carbonates and
volcanics.

Formation of the gold deposits occurred through a msttiged process involving sedimentation,
regional metamorphism (thrusting and magmatism) and multiple phases of hydrothermal activity
including phases associated with gold mineralisation (Kempe el5). Granite magmatism and
gold mineralisation are broadtontemporaneousbut their link remains unproven.

All basementrocks are metamorphosed to greenschist facies and underwent hydrothermal quartz
feldspar metasomatism, which is especially evident in lithologically and structurally favourable blocks
of lower and middle units ahe Besapan suite. This formation hosts the main gold mineralisation in
the region

The MuruntauMutenbatChukurkuduk deposit is located dahe eastern pericline of the large
Tazgazgan anticlineomplicated by smallescale folding TheBesapantau deposit lscated on the
northwestern flank of the Muruntaore deposit Balpantau is situated further north, withinvalcanc
tectonic graben
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Figure3.5: Geological Map of the Muruntau, Mutenbai, Chukurkuduk and Besapantau Gold Deposits (NMMC)
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3.3.1 Muruntau, Mutenbai and Chukurkuduk

Table3.1 gives a summary dfluruntau, Mutenbaiand Chukurkuduldeposit geology. Ifrigure3.6,
open pit grade control sample data is presented ftustrate the broadscale orientation, geometry
and spatial distribution of mineralisation.

Table3.1: Muruntau-Mutenbai-ChukurkudukDeposit Summary

Lithology At a large scalehe Muruntau, Mutenbaand Chukurkuduk depositform a continuous
mineralised body.The geology of the depositis dominated by the 2,500m thicl
OrdovicianSilurian age Taskazgan and Besapan Formations.

The Taskazgan Formation is composed of carbonaemitesquartz shales ang
carbonaceous siltstones, whereas the Besapan Formation consists of sandston
siltstones interbedded with quarizhlorite, quartzsericite and carbonaceousica
shales. Carbononitent reduces upwards, and feldspauartz sandstones and siltstone
guartzmica and quartzhlorite shales dominate the upper regions.

OrdovicianSilurian units unconformably overlay Lower Devonian carbonate depog
the northeastern part of the Muruntau area. Unconsolidated Meso£iénozoic rock
cover the southern portion.

The ore grade mineralisation at Muruntau is developed within a distinctive massive
pink to yellow, biotiteplagioclasequartzorthoclase rock. The compositional range
these rocks is generally: 25 to 50% orthoclase, 25 to 40% quartz, 15 to 2fi%clplse
(albite and albiteoligoclase), and 20 to 40% biotite, representing an enrichment in g
metals.

Alteration The deposit host rocks have been intensely biotitised, amphibolitised, silic
carbonated, and sulphidised, and metamorphosed to greenschist facies.

Metasomatism is particularly strong in the favorable blocks of the lewieidle Besapar]
subformations and is strongly linked to gold mineralisation. Research indicates th
intensity of metasomatic processes and gold mineralisation is inversely propakto
the distribution of carborbearing rocks in the section, which is associated with t
increased plasticity and reduced ability to fracture during deformation.

Tourmaline and scheelite mineralisation is present; tourmaline ofienatthe selvages
of ore-bearing zones, whereas scheelite occurs in quartz veins
Structure Significant folding dominates the structure at Muruntau. The ore deposit is situatg
the eastern pericline of the large Tazgazgan anticline, further complicated by si
folded dislocations, one of which is associated with teruntau, Mutenbai and
Chukurkuduk deposits.

Clhdzf §a ONRa&aoOdzi GKS F2fRa (KNRdAAK?2 dzi
Cldzf (¢35 ¢ KASOKvithdaishvertiSas dipbadd forms a boundary betwe
Muruntau and Mutenbai. The Southern Fault is a reverse fault, with a ve
displacenent amplitude of about 400m and has extensive shearing and boudinagg
120m thick.
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Table3.1: Muruntau-Mutenbai-ChukurkudukDeposit Summary

¢KS &a4SO2yR Yz2aild aArayAFAOryd a&aidNHzOG dzN
Southern Fault, also subvertical and located 2km north. The fault is characterise
system of conjugate intermittent tectonic sutures, the amplitude of displacenaéong
which does not exceed 5000m.

Between the Southern and Structural faults, several lower order, NE striking faults
the largest being the reversdip Northern fault. This fault has a displacement in
order of hundreds of meters and has a significant effect on the morpholothedbdes
of the Muruntau deposit.

The Murunatau deposit can be described as an asymmetrical, upturned saddle
occupies the axial part of the syncline formed by the top of the Taskazgan and the
of the upper subformation of the Besapan formation. The Muruntau block is bout
by the Structural (from the north) and Southern (from the south) Faults, with muli
lower order structures crossutting the area.

The Muruntau and Mutenbai form twmassive lodesHigure3.6), separatedfrom each
other by the Southern Fault zone, with Mutenbai located in the southern limb of
syncline.

Gold mineralisation at the MuruntaMutenbaiChukurkuduk deposit is hosted with
subconformable shear zones. These shear zones have developed along carbor
horizons proximal to the boundary of the Taskazgan and variegated Besapan form
along wth the LowerMiddle subformations of the Besapauch of the gold is locate
within the axial zone of the syncline.

Mineralisation

The Muruntau deposit is a giant stockwork style deposit, hosted by the Bes
Formation, consisting of quartominant veins plus associated quatthite-phlogopite
and two generations of quartz sericitahlorite-(K-feldspar}carbonate alteration. The
gald content of this alteration type is typically3g/t, locally increasing to 280g/t Au.

Mineralisation is strongest in psammopelitnd psammitedominated, thinto-medium
bedded lithological packages. These zones have intense bietiteparquartz
alteration. A larger envelope of carbon and biotite rich black banded rocks rich in ¢
and biotite, surrounds the highegrade zones, with low grade disseminated gg
typically at 1g/t.

The mineral composition of the ores from the Muruntau, Mutenbai and Chukurky
deposits is both identical and relatively simple. The main ore mineral is native gol
is also found in pyrite and arsenopyrite. Gold mineralisation is irregularly dispers
quartz and sulphides in the form of grajrdustersor thin veinlets, >1mm thick. Gold
typically very fine, with 96% classed as free gold.
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Figure3.6: Muruntau-Mutenbai Open Pit Grade Control Sampling. Colour Ramps Adopted to
Visualise HigiGrade Mineralised Trends
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3.3.2 Besapantau

Table3.2 gives a summary of Besapantau deposit gealdggrosssection is provided ifigure3.7.

Table3.2: Besapantau Deposit Summary

Lithology The Beapantau deposit is located on the western flank of the Muruntau ore dep
and thus has a simildrost lithology
Alteration The orehosting rocks at Besapantau are intensively biotitised, amphibolitised, silic

carbonated, and sulphidised.

The ore zones consist guartzfeldspathic metasomatites, vding, silicification and
pyrite-arsenopyrite mineralisation

Tourmaline and scheelite mineralisation is also present. Tourmaline mineralisation
gravitates toward the selvages of ebearing zones; scheelite occurs in quartz veins|
Structure Structurally, the deposit is situated within the southern section of the Hercy
syncline, and has a complex structure due to prevalent fault structures runnir
sublatitudinal and northeastern directions.

These faults collectively form extensive zones of considerable thickness characteri
shearing, and brecciation. The deposit's boundaries to the west and east are defin
steeply dipping (7@8bnc 0 F I dzf (G & @

The orebearing zones, stretching from west to east, are ciosisby multiple reverse
slip sublatitudinal faults, resulting in uplift of the eastern ore zone blocks frofR0r0
to 200-250m.

The northwestern section of Besapantau forms part of the intricate system of
Taskazgan anticlinefgericling which serves as the primary fold structure in the regi
Mineralisation The distribution of gold at Besapantau is uneven and hosted by quartz and su
veinlets, along with thenetasomatites. Thegold is free and submicroscopic with
fineness from 31820k.

Mineralogical and petrographic studies have classified dbposit as Low Sulphid
QuartzGold type. The ore is similar to the Muruntau deposit and can be proce
according to the GM2 scheme (gravity, sorption leaching of gravity tailings).

The predominant ore minerals are quartz, feldspar, scheelite, apatite, chlq
molybdenite, biotite, pyrite, arsenopyrite, pyrrhotite and gold. Gold is found both ng
and present in disseminated pyrite and arsenopyrite.

Silver, tungsten, zinc, lead, and copper are also present, as are the impurities of g
and antimony.
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Figure3.7: Besapantau Gold Deposit Type Cross Section (NMMC)
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3.3.3 Balpantau

Table3.3 gives a summary of Balpantau deposit geology. Type maps and sections are proriged in
3.8.

Table3.3: Balpantau Deposit Summary
Lithology TheBalpantau ore deposit is located in thimrthern TamdytauThegeolog/ consistf:

1 Precarbonate deposits, represented by deposits of Besapan suite;
1 Undivided carbonate deposits; and
1 Postcarbonate deposits.

The sandstones and shalekthe Besapan Formatiomre verylimited. The carbonate
are also limited in extent and their structural position is uncl€am.the northern flank
of the Balpantau deposit, limestones, limestone brecara] carbonateich sandstones
dominate the geology.

The majority of the gold mineralisation at Balpantau is hosted within the volcanog
sedimentary, Middle Carboniferous andeskiasalts, which make up the majority of th
Balpantau ore deposiparticularly at the contacts.

Unaltered andesites and andesib@salts, in various forms, contain only trace amou
of native gold.

Overlying the platform ard?aleogeneand Neogene sediment$200-300m thick) and
Quaternaryunconsolidated material, which cover tgp95% of the areg0.5-20mthick).
Alteration Hydrothermalmetasomatic alteration is prevalent across the deposit, characterise]
quartzsericite andquartzcarbonatesericite with pyrite. Metasomatic alteration
typically limited to the fault zones, plus contacts between the subvolcanic adikei
bodies with the host rocks.

Propylitisation and beresitisatiolistvenitisation alteration dominate, followed b
silicification, sericitisation and carbonatisation with sulphide mineralisation.

Oxidation is variable based on location, with the oxidation boundary on the nort|
FElLyl | OSNIWIAYFRFEMAY 2y GKS &2 dzi KSN|
Structure Balpantau is located within 820-130 to 200220kmlong volcanetectonic graben 25

30km wide. The graben is founded in a carbonate massif of Devehialle

Carboniferous agepredominantly covered bileso-Cenozoic rocksThe upper part of
the graben ischaracterised by highly mafic rocksubalkaline picrites, picrobasalts, al
buried mid-Carboniferous basalts of various fagi€ghe margis ofthe grabencontaina

series of subparallel fadbf varyingscale, filled bysmall dykestockshaped ultramafig
bodies,completelyaltered tolistvenites.

Mineralisation The ores of the deposit belong to the gajdartz lowsulphide type. The main galq
containing minerals are native gold, pyrite, and arsenopyrite. Genesis of the
mineralisation is believed to hydrothermal and contemporaneous withruntau

(Sayitov& Ruslan Pecherskiy, 2022).
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Table3.3: Balpantau Deposit Summary

The cutoff grade applied has a great effect on the morphology of the mineralisatio
a cutoff grade of 0.2g/t, the ore zones atkick, extensive and consistent along stri
and dip. However, at a high coff of 0.51.0g/t, the mineralisation begins toreakup
and form distinct, discontinuous, ezchelon lodes.

Veins and veinlets range from 5cm to 2.0m thick, typically hosted in latitudinal sti
faults.

The boundaries of the vein zones are indistinct with a gradual grade reductig
distance increase from crogsitting or conformable ordearing structures. Gold valug
within these zones are highly irregular and the limits of mineralisation are defing
grade data only.
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Figure3.8: Geological Maps and Type Cross Sections for the Balpantau Gold Deposit (NMMC)
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3.4 Exploration and Mine Development

For a full description of the discovery, development and production history of the Muruntau Cluster
refer to the 2023 NMMC Mineral Resource report. Key milestones for each deposit are listed below.

Muruntauw-Mutenbai:

1 TheMuruntau deposit was discovered in 1958 and has been in operation since 1967

The Mutenbai deposit has been explored since 1973;

1 Exploration work is carried out by Muruntau Mine Exploration Team 1 and Kyzylkum
9ELX 2N} A2y 9ELISRAGAZ2Y 2F baal/ ws5 / SyidNS

9 Production to date igstimated to be in the region of 700Mt @ 2.32g/t for 52.3Moz; and

1 Current mining operationsare within a joint MuruntauMutenbai pit developed according to
limits defined by the Phase 4 mine design (base of pif®nRL / 670m from surface).

=

Chukurkuduk:

1 The Chukurkuduk deposit was discovered by the Kyzylkxmpioration Expeditioduring the
process of prospecting and assessment work carried out in-1988;

1 The deposit sits on the eastern flank of the Mutenbai deposit, overlain by {@eswmzoic
sedimentary cover;

i The deposit can potentially be exploited via a separate open pit, which would eventually
merge with the MuruntatMutenbai pit as mining progresses; and

M Chukurkuduk has been excluded from the Muruntau Cluster Resource and Reserve estimates
pending the results of ongoing verification drilling.

Besapantau:

1 TheBesapantaweposit was discovered in 1964 during prospecting work in the northwestern
part of the Muruntau ordield;

1 Most of the exploration atBesapantauwwas carried out in the period 198898 by the
Kyzylkumpartyof T 6 S1 3S2f 2¥@&1 &fARdeMEAEID vo Bé 0

1 Open pit production is planned for 2024.

Balpantau:

1 The Balpantau deposit was discovered in 1984 based on the resutteplafrationin the
Kynyrskaya aie

1 Most of the geological exploration work was carried out by the Kyzylkum State Geological
Surveyin the period 19962003 and 20042009 and

9 Open pit production commenced in 2023.
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Most relevant to the estimation and reporting of Mineral Resources is the resulting composition of
the exploration data available for each deposiiable 3.4 provides a breakdown of exploration
activities by period and type for each Muruntau Cluster deposit. The proportion of exploration (by

length) completed in a given period is also listed.

Table3.4: Exploration Summary for Muruntau Cluster Gold Deposits
. : . Total % Length by
Deposit Period Type Quantity Length (m)| Period per Deposit
Core drilling 3,210 818746
Pre2021 Roller drilling 1,509 83,338 96.8%
Muruntau Underground sampling | 1,394 210752
Core drilling 27 12,301
Post2021 — 3.2%
Advanced RC drilling 262 24,501
Core drilling 1,450 361,909
Mutenbai All Roller drilling 119 6,364 N/A
Underground sampling 461 567,788
Chukurkuduk Pre2020 Coredrll'hhg 335 154,154 91.3%
Post2020 Core drilling 35 14,617 8.7
Core drilling 267 79,582
19962009 Roller drilling 693 20,017 64,806
Kyzylkum PGRI  Underground sampling 166 16,093
Trenching 22 4,668
20112013
Besapantau GRPS .Exp Core drilling 45 13,495 7.2%
Division
(NMMC)
Coredrilling 155 45,392
20192022 Roller drilling 133 5,034 8.9
Kyzylkum PGRI  Underground sampling 36 288
Trenching 22 2,223
Coredrilling 166 29,620
19962009 RC driling 68 5,912
Kyzylkum Stat Rollerdrilling 439 28,951 86.9%
Geological _
Balpantau Survey Underground sampling | 3 shafts 3,969
Trenching 109 9,740
20202023 Coredrilling 60 11,520 13.1%
Kyzylkum PGRI Underground sampling | 1 shaf 262

WAIconsiders one strength of the exploration history at Muruntau cluster to be the use of exploratory
underground development early in the resource development process. For example, four shafts were
sunk at the Muruntau and Mutenbai deposits, with lateralvds every 4@80m over the full width of
identified mineralised zones. Whilst this is a hagist approach, the extensive underground exposures
will likely have provided stronger constraints on mineralised zone location, orientation, morphology

and continuiy, than would have been possible from drillhole data alone.
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Whilst diamond drill core sampling has been dominant, a range of sampling methods and sample types
have been used through the different phases of exploration, some of which have higher risks of
sampling bias. WAI has evaluated each method (Se8tinand completed checks to assess which
sample types are appropriate for inclusion in the MRE database (S@&cbidh3.

The separate exploration periods outlinedliable3.4 have been defined by NMMC. Based on existing

reports and omsite discussions, WAI understands that these periods represent two distinct
generations of data in terms data quality. Ingeneral-pra M WKA & Gi2NAO RI Gl Q 41 &
drill recoveres, had limited QAQC support and some legacy issues around sample preparation and
analysis. Pos2019 a range of continuous improvement initiatives have been undertaken by NMMC

to address these issues. Further details around exploration methodology ariledoin Sectior3.5.

Historic data forms a significant proportion of the data available for each def@dite3.4) and a key
aspect of the MRE audit has been to assess data reliability. To do this WAI has:

Reviewed available QAQC data (Secldn?);

Reviewed data verification undertaken by NMMC (Se@i&2);

Completed independent data verification checks (Sec3i@n3);

Reviewed the NMMC approach to excluding data from the MRE database and the resulting
composition and residual risk associated with the MRE database (S8ctidn

Reviewed available reconciliation data (SecBon14; and

I 2YLX SGSR AYRSLISYRSYy(G aw9 (G2 3INIRSB7ALYINRE 0

=A =4 =4 =

= =4

WAI considers the Muruntau Cluster to have significant potential for further Mineral Resource and
Ore Reserve growth. To effectively unlock this potential, exploration drill planning should be driven by
and synchronised with a strategic life of mine pldattintegrates all available ore sources. WAI
understands that this is one of the drivers behind the current phase of study.

3.5 Exploration Methodology
3.5.1 Drilling
3.5.1.1 Dirill Types and Recovery

5AFY2YyR O2NB RNAffAy3a 645560 KIFIa 0SSy GKS YIFAy
DD to be a higlgyuality drilling method if core recovery is high. Hole diameter was mostly 76mm NQ,

with tungsten carbide and diamond drill bits. A wide randérill rigs have been used across the five

deposits over time. The main drill rigs per deposit for the period up until 2019 include: Muruntau
Mutenbai ZIF650; Chukurkuduk XYBIX ZIF650, ZIFL200, ZMGL500; Besapantau SKB ZIF650,

ZIF1200, ZM@1500; and Balpantau Z#650.

Average core recoveries for most of this period are available in the 2023 NMMC Mineral Resource
report and are reproduced ihable3.5. Historic average recoveries were low (aroundr&S6) but did
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improve over time to an average of around 80% from 1999 to 2015. Low recovery increases the risk
that a sample is not representative of a given drillhole interval.

Table3.5: Average Core Recovery by Period
- . Period
Drilling Location
1985 1986 1987 1988 19992015
Surface Drilling 66.8 68.7 74.4 77.5 79.5
Underground Dirilling 66.5 68.4 73.0 71.8 81.3

Since 2020, Hanjin D&B (Korean), £38S and 21 (Turkish) drill rigs have been used and average core
recovery over ore intersections is reported to have risen to above 90%. WAI has inspected the core
from recent drilling during the site visit (e.g. MUR_QNVRJR_033) and observed good drill recoveries,
particularly given local zones of intense fracturing were present. Core recovery logging is mainly
limited to recent drilling and demonstrates the improved core recovery fagquire3.9).
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Figure3.9: Core Recovery Histogram for Pe2019 MuruntauMutenbai-Chukurkuduk Drilling

Scatter plots between gold and core recovery do not show a clear gemtwery relationship.
However, given core recovery is only available for a small proportion of the drilling, this may not reflect
the entire database.

WSOBSNES / ANDdzZ Wwas sarigd odaéMurubtau asRNAntet ming &ploration using a
KWL 1600 drill rigRC drilling in 2002003 at Balpantawsed a NEMEK rig with a compresgbat
delivered effective drilling and sample retuta a depth of 120140m RC is an industry standard
method and can deliver acceptable sample quality where sample recovery is good and sufficient steps
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are taken to combat contamination between sampled intervals. No recovery logging or sample
weights were available to assess RC sample recovery and WAI recommends that this is incorporated
into RC drilling procedures in future.

Rollerbit drilling, also referred to as fdtlole norrcore drillingwas carried out using spindtgpe UKB

500S rigs driven by DS with a PRL2 compresso(7-8 atm). Hole diameter was 76mm, with carbide
roller bits.WAI considers this to be a lower quality drilling technique, given sample return is outside
of the rod string and more susceptible to sample loss and contamination. WAI agrees with the NMMC
decision to exclude this drill type from resource modelling astihgation.

Blast holes are sampled to inform GC modelling. This data has not been used in the MRE.

Table3.6 is a maodified version dfable3.4, where only drilling data has been included, alongside the
proportion of core drilling and pos2020 core drilling available for each deposit.

Table3.6: Drilling Statistics for Muruntau Cluster Gold Deposits
Total %Core % Core Drilling
Deposit Period Type Quantity | Length Drilling per per Deposit
(m) Deposit post-2020
21 1874
Pre2021 Core 3,210 818746
Roller 1,509 83,338
Muruntau 88.5% 1.3%
Core 27 12,301
Post2021
RC 262 24,501
) Core 1,450 361,909
Mutenbai All 98.3% N/A
Roller 119 6,364
Pre2020 Core 335 154,154
Chukurkuduk 100% 8.7%
Post2020 Core 35 14,617
19962009 Core 267 79,582
Roller 693 20,017
Besapantau| 20112013 Core 45 13,495 84. 70 27.8%
Core 155 45392
20192022
Roller 133 5,034
Core 166 29,620
19962009 RC 68 5,912
Balpantau 54.1% 15.2%
Roller 439 28,951
20202023 Core 60 11,520

Table3.6 highlights that Muruntau, Mutenbai and Chukurkuduk drilling used a very high proportion
of diamond core. However, much of this drilling is historic, with associated risk of lower core recovery
and sampling bias. At Besapantau and Balpantau, the existéiscdstantial amounts of roller drilling
would increase the risk of sampling bias and contamination if included in the MRE database. Both
these risks have been further assessed by WAI as part of data verification checks B6é®&ion

At Besapantau and Balpantau, NMMC hapan mitigated these risks by completing a significant
amount of recent diamond drilling and WAI recommends that similar work continues at Chukurkuduk.
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Further verification drilling should be completed across any Muruntau Cluster Resources informed
only by historic drilling, to check the reliability of this data. Areas should be prioritised / scheduled
according to the LOM strategic plan.

The introduction of alternative drill rigs from international equipment suppliers has been highly
effective and this type of equipment should be adopted for all future drill programmes. WAI also
advises that roller drillingor other open hole sampling methods (e.g. air core, rotary etc.), are

restricted to first pass reconnaissance programmes only.

3.5.1.2 Spacing and Orientation

Maps of each deposit are provided kigure3.10 to Figure3.12 showingthe location, spacing and
orientation of drilling, underground sampling and trenching. Collars are coloured to show the spatial
distribution of different sampling types, including a stilision between historic and recent (pest
2019) diamond drilling.

Drilling in all deposits has been conducted on systematic grids, on orientasanh that drill
intersections areat a high angle to the dominant mineralised trend.

At Muruntau, the mminaldiamonddrill spacing i80m (between drill sectiond)y 40m (along section)
acrossmost of the deposit Locally drill spacinincreagsto 80m by 80m and this becomes the
dominant drill spacing at depths belo®600m from surface. An advanced grade control RC
programme has been completed in the north of the Muruntau pit on a 60m by 60m grid. WAI supports
the use ofadvanced grade control drilling for improved ore body visibility and medamn planning,
however recommends thatre80m by 40m grid staggered midwhgtween the existing diamond drill
sections, would reduce data duplication and improve ultimate combined drill spacing to 40m by 40m.
Currentdiamonddrill coverageat Muruntauextends toF1000mbelow surface.

The topF250m of the Mutenbai deposhtave been diamond drilled to a spacing ofdetween drill
sections)y 20-40m (along section)From approximately 250m to 550m from surface tirill spacing
increasedo a nominal 60m by 60m griahd up to80m by 80mlocally. Broader spaced exploration

drill coverage extends to approximately 1200m below surface, whilst the deepest exploration holes
intersect mineralisation at 1950m.

Blast hole grade control sampling has been completed over the Muruntau and Mutenbai deposits to
a maximum depth oF550mandf300mbelow surfaceespectivelyFigure3.6). This is conducted on
a staggered 6m by 6m grid.

At Chukurkuduk diamond drill spacing ranges f#&®m by40m to 80m by80m, with systematic drill
coverage extending t6550m from surface.
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Figure3.10: Map of Drilling and Underground Sampling at the Muruntau, Mutenbai and
Chukurkuduk Deposits

At Besapantau contiguous regions ofn®®y 60m spaced diamond drilling are present in the
central/south and northeast of the deposit, with 80m by 40m to 80m by 80m spacing dominant
elsewhere. Recent drilling is interspersed with historic drilling except in the central/south of the
deposit, where histdc data is dominant. A 100m by 10@RC grid covers part of this area.

At Balpantau, the ominaldiamonddrill spacing iglOm by 40m to 60m by 60m across the southern
and northwestern flanks of the deposit. Diamond drill coverage is patchier in the northeast, with
section spacing of 80m more typical. Recent drilling is interspersed with historic drilling in the north,
whilst reent diamond drilling is the main drill type across the soBtipantau. Blast hole grade
control sampling has been completed over the t4Om in the south of the deposit on a staggered
5m by 5m grid.
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Figure3.11: Map of Drilling, Underground Sampling and Trenching at the Besapantau Deposit
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Figure3.12: Map of Drilling, Underground Sampling and Trenching at the Balpantau Deposit

3.5.1.3 Location

A local coordinate system is used at each deposit. Topographic surveys are updated monthly using a
1m surveygrid. Collar positions are surveyed manually, whilst downhole surveys have been carried

out for all drill holes.
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Survey practices were not assessed as part of the WAI site inspection. NMMC advises that equipment
type and survey accuracy are suitable for resource estimathhl database checks have included a
review of survey data for erroneous values.

3.5.1.4 Logging

All drillholes except for grade control blast holes are logged over their entire length. Review of hard
O2Lk RNAffK2tS WLI aaLR2NIaQ o6& 2! L gKAfad 2y &ari:
by the Kyzylkum Exploration Expedition. WAloatompleted spot checks on core mank and

recovery logging and found them to be accurate. Electronic database tables provided to WAI, show

that digital records are only available for recent drilling since 2019. This includes tables with fields
describing lithology, alteration, oxidation, mineralisation and geotechnical parameters. No significant

gaps are evident in the logging scheme for recent drilling.

Data coverage at Muruntau and Mutenbai is currently insufficient to support modelling based on
logging data, however enough data is potentially available over parts of Chukurkuduk, Besapantau
and Balpantau to allow geological modelling. Based on initiaéweof the raw logging codes in 3D,
potential barriers to modelling include use of many lithology codes (e.g. 346 at Muruntau, Mutenbai
and Chukurkuduk) and some local areas with poor correlation between drillholes. These are common
challenges and couldebaided by a streamlined lithology code library and review/validation of logging
on a holeby-hole basis against existing drilling and working geological models.

WAL notes that no electronic field data capture system is currently in place on site. Potential benefits
include more secure and efficient data collectionbinilt validation protocols, along with rapid
database and model update.

Vein orientationcan provide akey guide to domain orientation in vein controlled hydrothermal
systens like the Muruntau Cluster deposits. WAI recommends that oriented structural data is
collected in seledtlrillholes to aid in modelling and drill planning.

3.5.2 Excavations
3.5.2.1  Surface Trenching

Two methods of trenching have been reported at the Muruntau Cluster. Manual excavation typically
established a trench width of 0:0.8m, with depth extending at least 0.5m into bedrock. Mechanised
trenching was carried out with an excavator with a buckédtilv of 1.31.4m. Before testing, the
trench bottom was typically cleaned by hand.

{2YS oONRI RSN 6SRNRO| SELR&dZNBE o6WwWOfSIENAYIE&QL ¢
mineralisation or complex geological relationships. Clearings were dug usih@ltilldozer with a
blade width of 4.1m.
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Trenching location, orientation and extent are includedrigure3.10to Figure3.12. Trenches were
typically oriented across strike and are most extensive at Besapantau (6,891m) and Balpantau
(9,740m). This comprises 40m spaced trenching across the centre of Besapantau arg0A0
spaced trenching across the southern zone of Balpantau.

3.5.2.2 Underground Development

Exploratory underground development with shaft access was completed at all deposits except for
Chukurkuduk. The location, orientation and lateral extent of development is showigume3.10 to

Figure 3.12. Underground development and associated channel sampling has been used most
extensively at Muruntau and Mutenbaligure 3.13 provides further spatial context around this
dataset.

Four shafts were sunk at the Muruntau and Mutenbai deposits. At Muruntau exploratory
development has been completed on three main levels (+128mRL, +78mRL and OmRL) areund 400
530m from surface. Crogsits from strike parallel drives have typically beeneleped at 80m strike
spacing. At Mutenbai exploratory development has been completed on fourf88im spaced levels

at 140380m from surface. Crossits have typically been developed at 40m strike spacing. €rdss
position has been aligned with the dirlg cross sections to facilitate cressrelation between
underground sampling and drillhole data.

The MuruntadMutenbai open pit has mined over a significant proportion of the underground
development (as shown iRigure3.13), however underground channel sampling still informs Mineral
Resource estimation across lateral extensions to Muruntau and depth extensions to Mutenbai. At both
deposits underground development has also used as underground drill platforms for deep gaplora
and resource development drilling.

At Besapantau underground development and channel sampling is concentrated in the central/south
of the deposit at 40m and 120m depth frosurface. The development includes strike parallel ore
drives and typically 80m spaced crasss.

At Balpantau five distinct regions of underground sampling have been completed at 50m depth from
surface, with crossut spacing ranging from 40 to 80m.

No wireframe representing the underground voids is available. Based on discussions with the client,
WAI has used a 1.5m distance function to all underground channel samples, to approximate typical
development dimensions and account for underground deptetio
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Figure3.13: Plan and Cross Section Showing Muruntslutenbai Exploratory Underground
Development Relative to the Extent of Open Pit Grade Control Drilling

3.5.3 Sampling

The main sample types collected in exploration of the Muruntau Cluster have been drill core, drill chip
and channel samples. Drill core review by WAI confirmed that boundaries of economic mineralisation

cannot be reliably defined by visual characteristigsich justifies the NMMC approach to sample and
analyse all intervals, with the exception of barren quaternary sedimentary cover.

3.53.1

Based on existing reports and observations on site, diamond drilling appears to have involved a
mixture of half core and whole core sampling. WAI inspected core saws and cutting procedures at

Drill Core

NMMC core processing facilities and observed good praciieeplelengths typically range between
1-2m (see SectioB.7.7 for further details on sample lengthyvith adjustments to length made to
honour logged geological boundaries.
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3.5.3.2  Dirill Chips

RCdrillholes were primarily sampled éh5m intervals. The sample was taken through a Metzke cone
splitter to deliver e&bkgsub-sample.

Drill chips fronroller drillingwere primarily sampled every2m usinga cyclone.Bulk samplesvere
qguartered usingriffle splitter, with half of all chips collected asab-sample.

3.5.3.3 Channel

In trenches and underground, channel sampling was carried out manually with a channelextcs

of 5cm by 10cm. The length of the samples typically ranged frordr.svith 1-2m samples most
common. Sample length was adjusted according to geologicaldaomies and where possible, samples
were taken across the expected extent of mineralised zones.

In trenches, channel sampling was carried out along the center line of the trench floor. Testing of
development was carried out along one or two opposite walls at 1m height above the floor. To help
establish the continuity of mineralisation, some of théves along the strike of the mineralised zones
were sampled facéo-face after 23m. To ensure reliable sampling results, the actual weight of each
sample was compared with the theoretical weight.

NMMC hasassessed the reliability of underground channel sampling by comparing sections of the
main channel with a parallel channel made 5cm below. Results show a difference in average grade of
around 5% Table3.7).

Table3.7: Statistical Comparison between Main and Parallel Underground Channels at Diffg
Channel Sizes
No. of Mean Au Total Syuared Average Squared
UG Channel Type Samples| Grade (g/t) Deviation Deviation

Main Channel (10x5cm) 32 1.94 94.85 1.72
Parallel Chann€lL0x30cm) 34 1.90 165.41 1.76
Parallel Channébx3cm) 34 2.07 190.4 2.37
Parallel Channel (10x5cf.5m) 30 2.04 341.96 3.38

3.5.4 BulkDensity

Current density assumptions have been guided by averaging small numbers of measurements from
historic sources. No procedural information has been provided regarding these measurements and
WAI understands that dry bulk density measurements are not routieelected on site. WAI
recommends that a formal procedure is developed for routine collection of dry bulk density
measurements to better inform tonnage estimates (see Se@i@nll1for recommendations specific

to density modelling and estimation). For a comprehensive guideline regarding density data collection
refer to Lipton & Hilton, 2014.
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3.5.5 Sample Preparation

The fire assay sample preparation flow diagram showFignre3.14 is the same for all deposits and
sample types. Thisicludes dryingcrushingand grinding, with splitting between stages to ultimately
produce a 0.5kg subample with gparticle size of 0.074mnGamma activation sample preparation
follows a similar but shortened workflow, ending with a coarser 1mm particle size.

Sample weight at each stage of preparation has been reduced to minimum representative weight
based on RicharéShechott equation Q = K*gwhere Q = sample weight; d = maximum diameter of
particles and k = coefficient of homogeneity (reflecting the irregularity of gold distribution).

«Yreepwaaos
m. reonor MPI HIMK

Core sample preparation (jﬂfhf_ AGaypaaxos AW

Calculated core weight
initial. kg a-length, 1m;
6,28 core diameter 57 mm
[ . P=axPR? x 2500 kg/m? =6.28

Jaw crushing to 6mm

Q=kd',Q=07x6"=25kg

T { Screen 6mm
[ T 1

“« v
Bulk crushineg to 1Imm
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Screen 1Imm
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Figure3.14: Sample Preparation Flow Diagram

WAI consider the equipment, sample weights and particle size used in sample preparation to be in
line with typical industry practices. WAI visited NMMC laboratories where Muruntau Cluster sample
preparation is undertaken and observed reasonable procedtwedeliver a representative sub
sample, minimise contamination and meet particle size specifications. WAI noted some riffle splitters
were in use at the Muruntau laboratory, where rotary splitters would provide improved performance.
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3.5.6 Sample Analysis

The two analytical methods used at Muruntau Cluster are fire assay and gamma activation analysis.
Table3.8 lists the proportion of fire assay and gamma activation data available for each deposit.

Table3.8: Proportion of Fire Assay and Gamma Activation Analysis[peposit
, Fire Assay Gamma Activation
Deposit
Count % Count %
Muruntau 10165 1.6 639135 98.4
Mutenbai 2276 1.2 184594 98.8
Besapantau 75789 87 11588 13
Balpantau 49077 82 11018 18

Around 98% of samples from the Muruntau and Mutenbai depagéise analysed using the gamma
activation method A much higher proportion of fire assay data is available for the Besapantau and
Balpantau deposits. In these deposits, gamma activation has typically been used as a preliminary
analysis, where samples with grades above 0.5 g/t were then selected fasfiag. Gamma activation

is also used for all grade control samples.

The laboratories used for sample preparation and analysis have only state certification from the
Republic of Uzbekistan and do not have independent international certification.

3.5.6.1 Fire Assay

Both historic and recent analytical work waminly carried outby the geological laboratory of the
Kyzylkum PGREamples were analysagsing50gfire assay gold analysisith a gravimetric finish.
Two 50g charges werdaken from one samplavith grade determinedby the average othe two
results In case of serious discrepancies between samples, analgsisarried out ora third and
fourth chargeto obtain a value.

Results have been reported to a single decimal place. Discussions on site indicate this represents the
analytical precision of the gravimetric finish. At the current miningaftigrade of 0.5¢g/t this level of
precision increases risk of ereaste misclasification. WAI recommends the analytical precision is
increased to 2 decimals by improvements in the existing gravimetric measurement technigque (method
detection limit in commercial laboratories is 0.01ppm) or introduction of aAMSHinish.

WAI walked through the sample preparation and fire assay procedure during their site visit. Other
opportunities for improvement include implementation ofLaboratory Information Management
System(LIMS) for electronisample lab#ing and trackingas well as optimisation of the flow of
samples between laboratory stations to minimise sample movement. WAI recommends that a further
independent laboratory audit is completed for all sample preparation and fire assay facilities by a
commercial servicerpvider.
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3.5.6.2 Gamma Activation

Gamma activatiomnalysisvas introduced at théMuruntau Clusteiin 1979and is completed at the
NMMC Central Gamma Activation Analysis LaborataAl has not visited this facility and all
information regarding this technique has been derived from NMMC reports. A summary of the gamma
activation analysis method is provided below:

1. Activation of samples by higdnergy gamma rays obtained as a result of deceleration of an
electron beam with an electron energy of 8MeV, generated by a-tigtent linear electron
accelerator and subsequent measurement of the sample activity;

2. As aresult of the nuclear reactiol{’Au->19""Au, a metastable radioactive isomer of gold is
formed withahaf AFS ¢oy I' TdT aSO02yRA YR 3AFYYl |dzt y

3. Interfering elements when analysing samples for gold are uranium, thorium, barium and
hafnium. The influence of interfering elements is taken into account using the spectral ratio
method (MSR). This method uses a spectral ratio matrix that is calculatechiiyng matrix
or tuning samples. These samples are the ones containing only one of the elements being
determined (Au, U, Th, Ba, Hf) in high concentration;

4. The sample material is packed into a cuvette with a volume of 280the standard in the
form of standard material is also packaged in a cuvette;

5. The gold grade in samples is calculated using the formula:

c = X1 1+ (m - 425 )-8 .10 *]
n o-m

where Cis the mass fraction of gold in the sampl&l@* % (g/t ppm);
' is the reference coefficient used in further work to calculate the gold grade in samples;
X - accounts ér gold in the standard, impulses;
m - standard mass
6. The reference coefficient is calculated using the formula:

Et
Xl

Et Et
C- " m

' -reference coefficient used in further work to calculate the grade
E%: - accounts dr gold in the standard, impulses;

Em is the mass of the standard, g;

B'C- mass fraction of gold in the standard1D“% (g/t, ppm).

NMMC reports that the gamma activation complex, designed for rapid mass quantitative analysis of
ordinary geological samples, meets the requirements for NSAM category Il laboratories. Analyses of
geological samples in the conditions of the CGAAL areedanit in accordance with the methodology

for measuring the mass fraction of gold in bulk materials of rocks, ores and products of their
technological processing by the gamma activation method MVI O'zO'U 233:2004, approved by the
State Enterprise "Uzbek Manal Institute" Metrology (SE UzNIM) of the Uzstandard Agency of the
Republic of Uzbekistan as amended in 2019.
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Advantages of gamma activation include reduced sample preparation requirements, analysis of a
larger subsample(500g)and rapid turnaround of results. Whilst the technique is unique to NMMC,
WAI notes similarities with the methodology reported for the PhotonAB4method, developed by
Chrysos Corporation, now commercially available as an alternative to the fire assay method.

3.5.7 QAQC
3.5.7.1 Introduction

Quality assurance and quality contral ¢ ! \) dr€the kexomponents to verify the validity of sample
collection, security, preparatiqgrand analytical methods. The aim of tRAQCprogrammeshould be

to quantify and monitor any errors, and to provide information that might be used to improve
sampling and analytical procedures to minimise any errors. A comprehe@Q#@Cprogramme
should monitor the accuracy, precision and contamination of each stage of exploration from the
sampling through to the final assay value produced by the laboratory.

Samples from historical exploratiogding back to 1969were subjected to internal and external
control procedures. External control was carried out in $#agnarkand geolodgboratory.

Since 2019 theéQAQCprogramme has expanded to include blank samples to measure potential
contamination(Balpantau and Besapantaahd standard reference samples to measure analytical
accuracyMuruntau & Mutenbai, Balpantau and Besapantd@llp duplicate samples continue to be
taken for assessment of precision.

A significant amount of primary data was not available for review. The following QAQC data or
summaries were provided to WAI for review:

Muruntau ¢ Mutenbai summary of external control (194971)

Muruntau ¢ Mutenbai summary of internal control (197K984)

Muruntau ¢ Mutenbai summary of internal control (20422019)

Muruntau ¢ Mutenbai summary of external control (20:2916)

Muruntau ¢ Mutenbai raw sample data for external control (262022)
Muruntau ¢ Mutenbai raw sample data for standard reference samples (ZIZ2)
Balpantau summary of internal and external control samples (J1986)
Balpantau summary of internal and external control samples (23288)
Besapantawand Balpantau raw data for blank samples (2@223)
Besapantawand Balpantau raw data for standard reference samples (ZQ2AB)
Besapantawaw data for internal duplicate samples (202022)
Besapantauwaw data for external duplicate samples (262@22)

Balpantau raw data for internal duplicate samples (22P22)

Balpantau raw data for external duplicate samples (22022)

= =4 =4 =4 -4 4 - —a 4 -8 -8 -8 -8 8
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3.5.7.2 Review Methodology

For standardreference material§d RME) and blank samples, control charts such as Shewhart X
(average) and R (range) charts are constructed for each element standard. The control charts plot
process variability, with metal content on theaXis and sample number on theaXis. The plotting of

data on charts of this type allows for the easy recognition of samples that fall outside of the action
limits applicable for each standard used.

For SRM samples, arning and control limits are established atmegm YR po aidl yRI NR
limits respectively! y& |yl fe&aAra o0Se@2yR (GUKS po ail yRINR RS@A
blank samples diluresare determined based oR5 times the assay detection limit with significant

failures determined based aglL0 times the assay detection limit.

For duplicate sample sets, the precision can be discussed in terms of the following statistical measures
applied by WAI.

1 Summary Statisticshowing the mean, mode, standard error, range and standard deviation
can be indictors if the data sets agree.

1 Rank HARD Plathich is the rankedhalf absolute relative differenceanks all assay pairs in
terms of precision levels measured as half of the absolute relative difference from the mean
of the assay pairs (HARD), used to visualise relative precision levels (typically 90%) and to
determine the percentage of the assay pagspulation occurring at a certain precision level
(10%).1t should be noted that as the HARD statistic uses an absolute difference, a ranked
HARD plot does not revel bias in duplicateagl@nly the relative magnitude of differences
(i.e. precision)The HARD values are sorted from lowest to highest and ranked accordingly,
with the rank expressed as a percentagdwe ranked HARD plot is then generated by plotting
the percent rank on the -dxis against the HARD value on thaxis. A rank HARD plot is
constructed that enables quick identification of the percentage of the sample pairs with a
HARD value less than 10%.

1 Correlation Plotis a simple plot of the value of the duplicate samples, assay 1 against assay 2.
This plot allows an overall visualisation of precision and bias over selected grade ranges.
Correlation coefficients are also good indicators to quanitieyagreement between data sets.

A correlation greater than 0.9 is generally described as strong, whereas a correlation less than
0.6 is generally described as weak.

1 Thompson and Howarth Plaghowing the mean relative percentage error of grouped assay
pairs across the entire grade range, used to visualise precision levels by comparing against
given control lines.

1 Mean vs. HARD Plaised as another way of illustrating relative precision levels by showing
the range of HARD over the grade range.

1 Mean vs. HRD PIads similar to the above, but the sign is retained, thus allowing negative or
positive differences to be computedhis plot gives an overall impression of precision and
shows whether there is significant bias between the assay pairs by illustrating the mean
percent half relative difference between the assay pairs (mean HRD).
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3.5.7.3  Historic QAQC
Muruntau & Mutenbai

No historic (pre2019) raw sample data was provided to WAI for reviewMaruntau and Mutenbai,
no independent checks of data were therefore possible. Reviews of historic internal and external
control results were made in the 2019 SRK MRE &R, and these are summarised below.

Between 1969 and 197%,7% of samples were selected for internal control, 5% for external control
and 36% of external control samples were sent for arbitrage analysis at the Palevskaya laboratory in
the Urals. Analysis were collated by quarter on five grade clasde4d@, 1.4-1.9g/t, 1.93.7g/t, 3.7

7.9¢g/t and >7/9g/t Au). Whilst no significant problems are recorded, it is noted that the lowest grade
class (6L.4g/t Au) provides little detail around the current domaining-oéftand mining cubff grades

of 0.3g/t Au and).5g/t Au respectively.

Summaries of external control results for the 1978 to 1984 period for fire assay (to 1979) and gamma
activation analytical methods, collated into five grade classesqQ@$g/t, 1.01.5¢g/t, 1.52.0g/t, 2.0

4g/t and >4.0g/t Au) were reviewed by SRK. ddlits were stated to be within limits by SRK. WAI
notes that no samples below 0.6g/t Au were selected for control analysis. Given the domaining cut
off grade for resource estimation is 0.3g/t Au, this presents a risk for understanding if lower grades
than 0.6g/t Au are reliable. Internal control results for this period were not available for review.

SRK noted that no results for the period 1986 were provided for review. It is reported that
control analysis was carried out during this period but results were not properly stored.

SRK were provided with quarterly summary results for internal control of the CGAAL laboratory
(gamma activation analysis) for the period 2€4F19. During this period, all samples ab@@8g/t
assayed aCGAAL were sent for fire analysis at the Central Research laboratory. These results are
shown inTable3.9. WAI notes that the highest absolute and percentage errors are seen in the first
grade class, 0.0 to 0.5g/t Au. This indicates a high risk that samples at, or close todfieclbasen

for more detailed fire analysis are misclassified.

Table3.9: Summary Results of CGAAL Internal Quality Control (28019)
Gamma Activation Analysis
Grade Interval Number of Mean of Samples| Mean Absolute
Mean % Error
(a/t) Samples (g/t) Error (g/t)
0.0t0 0.5 8,931 0.20 0.15 75.8
0.51t01.0 7,951 0.72 0.19 26.05
10to 15 6,399 1.22 0.21 17.38
1.5t02.0 4,582 1.71 0.22 12.79
2.0t05.0 9,938 3.07 0.29 9.49
5.0to0 10.0 3,666 6.80 0.42 6.20
20.0t0 50.0 442 29.40 1.53 5.22
50.0 to 100.0 72 66.35 4.31 6.45
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SRK noted that nexternal control analysis for the period 262019 for the CGAAL laboratory
(gamma activation) was provided for review. SRK noted that no internal or external control analysis
results for the period 2012019 for the CRL (fire assay) laboratory was pem/fdr review. WAI have

not been provided with any data for this period for review.

Besapantau

Historic QAQCfor Besapantauconsists of internal and external duplicate analysis carried out in
support of yearly drill programmes from 1986 through to 1996. WAI has not been able to review the
raw sample data for these duplicates but has been provided with summary tables obredhltthe
comparison of sample pairs combined on an annual or biannual basis into four grade brackets of 0.5g/t
to 0.9¢g/t, 1.0g/t to 2.3g/t, 2.4g/t to 4.0g/t and >4.1g/t Au where the grade brackets measured grade
of the primary sample. No samples of <0t5%u were included in the duplicate analysis.

In the period under review 4.1% of all samples analysed (of any grade) were subjected to internal and
external duplicate analysis (1,635 duplicate analyses carried out from 39,667 samples analysed).
When only samples within the grade categories testedcaumnted (>0.5g/t Au), the insertion rate for
internal and external analysis was 21.7% (1,635 duplicate analyses carried out from 7,523 samples
analysed). The breakdown of number of samples tested by grade category is shahe® 10.

Table3.10: Number ofBesapantalDuplicate Samples by Grade Category 19896
Period .Under Grade Total Samples Analysed Total Duplicate % Duplicate
Review Category Samples Samples

0.50.9 3,809 470 12.3

1.02.3 2,795 520 18.6

1986 to 1996 2.44.0 537 352 65.6
>4.1 382 293 76.7

Total 7,523 1,635 21.7

Internal duplicates were assessed againgaas/fail criteria based upon an assessment of the relative
mean squared error of sample pairs that varied for each grade category. In total, of the four grade
categories for which comparisons were made spread across the 14 annuarordal summary tde,

only three failures were noted; the >4.1g/t Au category for the first half of 1992, th€®.0d't Au
category for 1994 and the 2-4.0g/t Au category for 1996.

External duplicates were assessed against a pass/fail criteria based upon an assessment of three
all GAadAaOrt -Tésh(oibleteTming il theReSsyasigniicantt difference between the mean

of the two groups of data), Sign Test (to determinéhére is a significant difference between the
YSRAILY 2F (g2 3ANRBdzZLJA 2F RFEGLFO FyR F dzy1y26y LNE
are higher for external duplicates than internal duplicates. In total, of the four grade categories for

which ®mparisons were made spread across the 14 annual-anbual summary table, 13 failures

Ay { G dZReStyld flaresdor Negligible Error and eight failures for Sign Test were noted. There
appears to be no bias in instances of failure against grattefailures spread across the four grade
categories.Results of the internal and external analysis are showirahbile3.11.
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Table3.11: Results of Internal & External Duplicate Analysis Besapantaul986- 1996
; Number Relative Mean , . . ]
Date Quiality Class of Check % Check Squared Error Student's T Test Negligible Error Sign Test Navoi
qugr Uppfer Samples | samples | Samples Limit Actual Limit Actual Limit Actual Limit Actual Conclusion
Limit Limit overall
0.5 0.9 315 38 12.1 30 21.9 2.04 2.31 0.33 0.31 9 10 OK
f'r;ﬂ 1 2.3 300 52 17.3 28.5 17.2 2 2.59 0.33 0.21 15 14 Not OK
1986 2.4 4 83 38 45.8 27 14.3 2.03 1.87 0.33 0.13 10 11 OK
4.1 Maximum 63 32 50.8 22.9 8.86 2.04 2.77 0.33 0.14 8 10 OK
0.5 0.9 352 37 10.5 30 23 2.02 1.52 0.33 0.25 9 14 OK
1987 1 2.3 248 39 15.7 28.5 16.2 2.02 0.95 0.33 0.12 10 15 OK
2.4 4 38 32 84.2 27 22 2.02 171 0.33 0.26 9 12 OK
4.1 Maximum 35 27 77.1 22.9 8.95 2.05 2.76 0.33 0.15 7 5 OK
0.5 0.9 495 55 11.1 30 28.5 2.02 2.88 0.33 0.32 15 17 OK
1988 1 2.3 400 68 17 28.5 18 2 0.13 0.33 0.06 21 32 OK
2.4 4 61 61 100 27 14.8 2 0.23 0.33 0.17 21 28 OK
4.1 Maximum 43 42 97.6 22.9 18.2 2.02 0.53 0.33 0.07 14 20 OK
0.5 0.9 336 35 10.4 30 13.7 2.04 1.18 0.33 0.18 7 11 OK
1989 1 2.3 248 37 15 28.5 4.73 2.03 0.9 0.33 0.3 9 10 OK
2.4 4 50 34 68 27 15.5 2.04 0.17 0.33 0.05 9 13 OK
4.1 Maximum 39 32 72 22.9 11.7 2.04 0.62 0.33 0.16 9 12 OK
0.5 0.9 437 32 7.3 30 14.5 2.04 0.23 0.33 0.04 7 10 OK
1990 1 2.3 316 28 8.9 28.5 14.8 2.05 3.34 0.33 0.29 8 11 OK
2.4 4 65 32 49 27 13.1 2.04 3.6 0.33 0.53 8 7 OK
4.1 Maximum 38 29 76 22.9 15.4 2.04 0.91 0.33 0.22 8 13 OK
0.5 0.9 138 22 15.9 30 20.9 2.07 3.18 0.33 0.84 4 5 Not OK
H1:1|tf 2.3 69 22 31.9 28.5 12.9 2.08 3.77 0.33 0.84 5 3 Not OK
1991 2.4 4 15 15 100 27 19.5 2.13 1.21 0.33 0.33 2 5 Not OK
4.1 Maximum 10 10 100 22.9 19.4 2.23 0.11 0.33 0.03 3 3 OK
0.5 0.9 335 23 6.8 30 13.7 2.07 0.18 0.33 0.04 5 10 OK
ar;(ljf 2.3 196 25 12.7 28.5 15.5 2.06 0.7 0.33 0.14 6 11 OK
1991 2.4 4 33 19 57.6 27 18 2.09 0.09 0.33 0.01 3 7 OK
4.1 Maximum 24 20 83.3 22.9 5.2 2.09 1.42 0.33 0.26 5 5 OK
0.5 0.9 306 27 8.8 30 29.8 2.05 1.19 0.33 0.24 7 10 OK
2.3 191 27 14.1 28.5 16.4 2.05 0.87 0.33 0.28 6 11 OK
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Table3.11: Results of Internal & External Duplicate Analysis Besapantaul986- 1996
; Number Relative Mean , . . ]
Date Quiality Class of Check % Check Squared Error Student's T Test Negligible Error Sign Test Navoi
qugr Uppfer Samples | samples | Samples Limit Actual Limit Actual Limit Actual Limit Actual Conclusion
Limit Limit overall
1st 2.4 4 41 20 48.8 27 17.3 2.09 2.87 0.33 0.43 5 3 Not OK
E%h; 4.1 Maximum 18 13 72.2 22.9 29.8 2.16 0.52 0.33 0.12 2 4 OK
0.5 0.9 115 26 22.6 30 30 2.06 0.2 0.33 0.05 6 11 OK
agﬂ 1 2.3 83 31 37.3 28.5 23 2.02 1.72 0.33 0.35 7 11 OK
1992 2.4 4 15 14 93.3 27 13.4 2.15 1.48 0.33 0.41 2 6 Not OK
4.1 Maximum 17 14 82.3 22.9 11.5 2.15 1.99 0.33 0.18 3 4 OK
0.5 0.9 213 53 24.8 30 294 2 0.45 0.33 0.11 14 18 OK
leltf 1 2.3 202 52 25.7 28.5 25.3 2.02 2.08 0.33 0.41 16 21 OK
1993 2.4 4 21 19 90.4 27 13.2 2.09 0.82 0.33 0.12 4 7 OK
4.1 Maximum 23 23 100 22.9 9.4 2.07 1.52 0.33 0.26 6 9 OK
0.5 0.9 180 35 19.4 30 20 2.04 1.31 0.33 0.2 8 11 OK
agﬂ 1 2.3 146 37 25.3 28.5 18.6 2.04 0.82 0.33 0.01 11 14 OK
1993 2.4 4 35 23 65.7 27 11.6 2.07 1.48 0.33 0.16 4 8 OK
4.1 Maximum 20 11 55 22.9 9.3 2.18 1.5 0.33 0.22 2 5 OK
0.5 0.9 246 36 14.6 30 39 2.02 0.73 0.33 0.19 9 14 OK
1994 1 2.3 199 34 17.1 28.5 22.9 2.04 1.36 0.33 0.3 11 17 OK
2.4 4 37 22 59.5 27 18.1 2.07 3 0.33 0.39 5 4 Not OK
4.1 Maximum 28 17 60.7 22.9 6.37 2.07 2.15 0.33 0.35 3 4 OK
0.5 0.9 161 33 20.5 30 20.5 2.04 0.9 0.33 0.23 9 8 Not OK
1995 1 2.3 51 38 74.5 28.5 23.8 2.02 0.81 0.33 0.17 10 15 OK
2.4 4 8 6 75 27 13.1 2.45 0.53 0.33 0.12 0 3 OK
4.1 Maximum 4 3 75 22.9 1.97 3.18 0.65 0.33 0.19 1 OK
0.5 0.9 180 18 18.3 30 27 2.04 4.99 0.33 0.98 8 2 Not OK
1995 1 2.3 146 30 29.5 28.5 27.7 2.02 1.27 0.33 0.25 13 19 OK
2.4 4 35 17 17.1 27 64.6 2.45 1.63 0.33 1.3 0 2 OK
4.1 Maximum 20 20 20 22.9 10.3 2.78 0.19 0.33 0.15 0 1 OK
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Balpantau

HistoricQAQUJor Balpantau consists of internal and external duplicate analysis carried out in support
of drilling operations between 1993 and 2009.

WAI has not been able to review the raw sample data for these duplicates but has been provided with
summary tables of results with the comparison of sample pairs combined on an annual or biannual
basis grade brackets. Grade brackets are not identicag\fery year or for internal and external
duplicates. External duplicates are only collated into categories of 0.5g/t to 0.9g/t, 1.0g/t to 2.3g/t,
2.4g/t to 4.0g/t and >4.1g/t Au where the grade brackets measured grade of the primary sample.
Internal dupliates however are also collated for 0.0 to 0.4g/t Au (1993 and 1994 only) and also 1.0 to
2.0g/t Au (1993 only). No external duplicates are collated for 1993 and 1994 and it is thought those
external duplicates collated for 1997 are samples from that tpedod. No samples of <0.5g/t Au
were included in the external duplicate analysis.

Neither the number of samples nor the percentage of samples reviewed by time period are recorded
Both internal and external duplicate results are presented in terms of mean absolute discrepancy in
mean assay value and mean percentage discrepancy in assay value with results presented as mean
values by time period and grade category.

Results of the internal and external analysis are showiralrie3.12 and Table3.13 respectively.
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Table3.12: Internal Duplicate Results Balpantau 192800
Grade Grade
Time Period Cfttjc\a,\?:rry CS:)epgeorry Mean (ig/ltd) Content Dlscrt;;/)tancy in Dlscre(ypoancy in
Limit Limit
0 04 0.24 -0.16 -66.7
1993 0.5 0.9 0.64 -0.24 -37.5
1 2 1.6 0.1 6.2
0.4 0.2 -0.26 -130
0.5 0.9 0.67 -0.23 -34.3
1994
2 1.37 -0.2 -14.6
Maximum 6.85 -1.15 -16.8
0.5 0.9 0.73 0.13 17.8
1st half 1 2.3 1.29 0.1 7.75
1998 2.4 4 3.19 0.3 9.4
4 Maximum 5.57 0.1 1.8
0.5 0.9 0.65 0.18 27.7
2nd half 1 2.3 1.46 0.21 14.4
1998 2.4 4 3.08 0.87 28.2
4 Maximum 6.77 3.17 46.8
1st half 0.5 0.9 0.66 0.1 15.2
1999 1 2.3 15 0.07 4.7
0.5 0.9 0.64 0.15 234
2nd half 1 2.3 1.66 0.3 18.1
1999 2.4 4 25 0.98 39.2
4 Maximum 6.61 0.35 5.3
0.5 0.9 0.8 0.2 25
1st half 1 2.3 1.57 0.57 36.3
2000 2.4 4 3 0.34 11.3
4 Maximum 452 0.74 16.3
0.5 0.9 0.68 0.21 30.2
2nd half 1 2.3 1.62 0.28 17.3
2000 2.4 4 3.2 0.61 19.1
4 Maximum 6.84 0.53 7.7
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Table3.13: External Duplicate Results Balpantau 192300
Grade Grade
Time Period Cfg\alvgec;ry CS:)epgeorry Mean (?;)/Itd) Content Dlscrt;;/)tancy in D|scre02ancy in
Limit Limit

1997 0.5 0.9 0.33 0.28 84.8
1 2.3 0.66 0.3 45.5
0.5 0.9 0.76 -0.11 -14.5
1998 1 2.3 1.38 -0.05 -3.62
24 4 3.2 0.01 0.31
4.1 Maximum 8.2 0.12 1.46
0.5 0.9 0.1 -0.01 -1.43
1998 1 2.3 15 0.16 10.7
2.4 4 3.11 0.71 22.8
4.1 Maximum 7.4 -0.45 -6.08
1st half 0.5 0.9 0.67 -0.16 -23.9
1999 1 2.3 1.41 -0.01 -0.71
0.5 0.9 0.61 0.09 14.8
2nd half 1 2.3 1.62 0.1 6.17
1999 24 4 1.87 0.84 29.3
4.1 Maximum 6.53 0.7 10.7
0.5 0.9 0.72 -0.15 -20.8
1st half 1 2.3 1.45 -0.12 -8.28
2000 2.4 4 2.99 -0.17 -5.69
4.1 Maximum 4.88 0.56 11.5
0.5 0.9 0.66 -0.04 -6.06
2nd half 1 2.3 1.6 -0.02 -1.25
2000 24 4 3.09 0.25 8.09
4.1 Maximum 6.8 -0.18 -2.65

Results are generally poor. Context is difficult to apply without knowledge of the number of samples
subjected to duplicate analysis, however some conclusions can be drawn with a comparison of the
mean values of results in the same grade categories aatbssporting periods.

The internal duplicate results show an absolute percentage variation (ignoring sign) of >25% between
primary and duplicate analysis although no clear bias is seen. Results by grade categooyvarin
Table3.14.
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Table3.14: Internal Duplicates Analysis Balpantau 192800

Time Period Grade Category Grade Category Mean Absolute Mean Absolute
LowerLimit Upper Limit Discrepancy (g/t) | Discrepancy (%

0.0 0.4 0.21 98

0.5 0.9 0.18 26

19932000 1.0 2.3 0.23 15

2.4 4.0 0.79 35

4.1 Maximum 0.98 19

The external duplicate results show an absolute percentage variation (ignoring sign) of >14% between

primary and duplicate analysis although no clear bias is seen. Results by grade categooyvarin

Table3.15.
Table3.15: External Duplicates Analysis Balpantau 792000
Time Period Grade Category Grade Category Mean Absolute Mean Absolute
Lower Limit Upper Limit Discrepancy (g/t) | Discrepancy (%
0.5 0.9 0.12 24
1.0 2.3 0.11 11
19972000
24 4.0 0.40 13
4.1 Maximum 0.40 6
3.5.7.4 Standard Samples 202923

{GFYRIFINR wWSTSNBYOS al GSNRAIFfA o6a{waéiacOupadylaNAaS &
analytical processes and are generalymposed of material for which the grade is assumed to be

within known error limits{ wa N8 NBFSNNBR G2 a4 /SNIAFASR wS
evidence is gathered (generally from multiple laboratories) to provide both an expected grade and a
statement of measurement uncertainty. SRM or CRM are inserted into the sample streare befo

dispatch and the expected value is usually concealed from the laboratory. By comparing the results of

I £ I 02 aidalysia b SEM or CRM to its certified value, the accuracy of the results can be
monitored.

Muruntau & Mutenbai

Between 2019 and 2022, a range of SRM were used covering various Au grades for analysis. A mixture
of different SRM were used during this period. SRM results were recorded electronically with coding
for the date upon which analysis took place. Stand#dation limits for the SRM were not provided

and so WAI have reviewed the results by year by comparing mean analytical grades against target
grades and reviewing the absolute difference and percentage difference of these mean grades against
the target gades. The number of SRM sampheslysed by year are shown Trable3.17 and the

mean grades of SRM samples by year are showalie3.19.
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Table3.16: Number of SRM Samples Analysed by Year in Support of
Muruntau-Mutenbai (20192022)

Target Number of Samples Analysed
SRM Grade (g/t
Au) 2019 | 2020 | 2021 | 2022 Total
R 1.04 422 536 958
_ 4 6.1 367 531 898
_ - 4.1 419 296 715
Y 3.3 323 602 656 1,581
R R 3.6 340 602 636 1,578
il 0.92 418 666 1,084
Coe2 1.46 453 671 1,124
© -3 2.87 596 665 1,261
4 8.74 602 671 1,273
_ T« | 8825 146 146
Total 1,208 | 2,026 | 3,419 | 3,965 10,618

Table3.17: Mean Gradeof SRM Samples Analysed by Year in Support o
Muruntau-Mutenbai (20192022)

SRM Target Grade Number of Samples Analysed
(g/t Au) 2019 | 2020 | 2021 | 2022 Total
e 1.04 1.06 | 1.12 1.09
_ 4 6.1 5.90 | 6.11 6.03
_ 6 4.1 4.11 | 4.15 4.13
Y 3.3 3.36 | 3.46 | 3.42 3.42
R 3.6 3.71 | 3.72 | 3.69 3.71
A 0.92 0.86 | 0.87 0.87
-2 1.46 1.35 1.37 1.36
C-3 2.87 2.82 | 2.86 2.84
-4 8.74 8.78 | 8.78 8.78
R 88.25 88.34 88.34

Absolute differences and percentage differences between the target grades and analytical results for
the SRM by year are shownTiable3.18 with the SRM ordered by target grade.
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Table3.18: Absolute and Percentage Differences between Actual and Target Grades of
by Year in Support ofuruntau-Mutenbai (20192022)

Absolute Difference (g/t Au) Percentage Difference
Target
Code Cgr?t()je 2019 | 2020 | 2021 | 2022 All 2019| 2020 | 2021 | 2022 | All
g

B 0.92 0.06 | 0.05 0.05 6.1%| 5.8% | 5.9%
_ i | 1.04 0.02 | 0.08 0.05 | 2.0%| 7.8% 5.2%
-2 1.46 0.11 | 0.09 0.10 7.5%| 6.3% | 6.8%
-3 2.87 0.05| 0.01 0.03 1.8%| 0.3% | 1.0%
! 3.3 0.06 | 0.16 | 0.12 0.12 1.7%)| 4.9%| 3.6% | 3.7%
! 3.6 0.11 ] 0.12 | 0.09 0.11 2.9%| 3.5%| 2.6% | 3.0%
_ 6 4.1 0.01 | 0.05 0.03 | 0.2%| 1.3% 0.7%
_ 4 6.1 0.20 | 0.01 0.07 | 3.3%| 0.2% 1.2%
4 8.74 0.04 | 0.04 0.04 0.4%| 0.4% | 0.4%
_T s 1 88.25 0.09 0.09 0.1% 0.1%

The results show no indication of bias in analysed grades against the target grades and no indication
of variation on a yearly basis. Performance is reasonably consistent. Comparison of absolute
differences and percentage differences between target amtua grades show a reasonable
performance against expectations.

Whilst a range of SRM covering grades of 0.92g/t Au to 88.25g/t Au have been aisedfitheRM
used for monitoring of analytical accuracyMd@iruntau & Mutenbaisamples were close to the grades
used for domaining of mineralisation (0.3g/t Au and 0.5g/t Alis creates a risk that the analytical
accuracy of grades at the point of defining mineralised and unmineralised material is unknown.

Balpantau & Besapantau

At Balpantau and Besapantauaange of CRM were used covering high and low gradeSu@nalysis

A mixture of different CRMampleswere used during this time period and different CRM were
insertedinto the samples stream for analysis alongside the primary samples from the different deposit
areas. CRM results were recorded electronically in separate Excel sheets for each deposit with coding
for the year of analysis. A number of CRM were used only a sumaber of times and the number of
analytical results available for review were small, these were omitted from the review.

The results of the CRM analysis were reviewed by WAI uwngol charts to monitor CRM
performance in comparison to upper and lower standard deviation boundaries. Any trends and bias
in the data over time were also considered in the control chaktsummary of results of the CRM
submitted a significant number of times (generally >20 analytical results) by year and deposit are
shown inTable3.19to Table3.20.
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Table3.19: Summary of Certified Reference Material Assaying £ar- Balpantau
Number Samples Outsidg 2 Samples Outsidg 3
Grade Standard Deviations Standard Deviations
Standard Year CRM
Au (g/t) Samples Number % Number %
P Samples Samples Samples Samples
B-1 0.97 2020 78 13 17% 5 6%
= 2020 28 23 82% 20 71%
2| 340
- 2021 6 0 0% 0 0%
Oreas
2.19 2021 42 15 36% 15 36%
296

Oreas 159 2021 28 12 43% 0 0%
235 ' 2022 8 2 25% 2 25%
2021 124 2 2% 1 1%
. 1.89 2022 58 3 5% 2 3%
2023 33 1 3% 1 3%
- 1.29 2022 8 0 0% 2 25%
- € ' 2023 75 2 3% 1 1%

The performance for the CRM analysis for Au at Balpantau can be summarised as follows:

9 Performance foB-m

I YRH_7 wa- AY

HTHAN

g a

3 8y Lnnltidly &

showed a positive bias before results trended downwards to within the target range as time
went on.

1 Commercial CRM Oreas 235 showed only moderate performance although the two major fails
are likely a result of mislabelling of CRMs with actual grades approximating other CRM.

1 Commercial CRM Oreas 296 overall shows poor performance although the worst performance
occurred early in 2021 with performance improving thereafter.

¢ ! arx3ayAFAOLIY(d ydzYoSNI 2F /wa _ -, 1 $6SNB dzaSR
f Performance of the most commonly used CRM, ., x> gl a 3J22R @gAGK |
Fyrfteairda OFNNASR 2dzi AY HAHM FYR HAHH® hT (K

appear to be a result of sample mislabelling and no major bias in reporting was seen.
1 None of the CRM used for monitoring of analytical accuracy of Balpantau samples were close
to the grades used for domaining of mineralisation (0.3g/t Au and 0.5g/t Au).
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Table3.20: Summary of Certified Reference Material Assaying Aar- Besapantau
Number Samples Outsidg 2 Samples Outsidg 3
Grade Standard Deviations Standard Deviations
Standard Year CRM
Au (g/t) Samples Number % Number %
Samples Samples Samples Samples
.1 3.30 2020 28 13 46% 12 43%
T2 3.40 2020 40 27 68% 25 63%
. 2 7.70 2020 23 17 74% 17 74%
= 129 2021 9 0 0% 0 0%
- € 2022 130 2 2% 5 4%
2020 3 0 0% 0 0%
- 1.89 2021 217 18 8% 1 0%
- 2022 127 5 4% 2 2%
2023 5 0 0% 0 0%

The performance for the CRM analysis for Au at Besapantau can be summarised as follows:

§ Performance forthe = -m % -H _I Y R-2 CRM in 2020 was poor. Results for these
CRM initially showed a positive bias before results trended downwards to within the target
range as time went on. None of these CRM were analysed after 2020.

T ! aAAYATFAOIY(dH ydzYoSNI 2F /wa _~-, 4 6SNB dzaSR
f Performance of the most commonly used CRM, ., - *x X gl a 3I22R 6A0GK |
Fyrteairda OFNNRARSR 2dzi AY HAauM FYR HAHH® 2 KAT A&
AY HAHMOY fM> 2F GKS alyvYLXSa FrAEtSR po{5 fAY,

1 None of the CRM used for monitoring of analytical accuraBeefpantasamples were close
to the grades used for domaining of mineralisation (0.3g/t Au and 0.5g/t Au).
3.5.7.5 Blank Samples 2022023 (Besapantau & Balpantau)
Blank samples are composed of material that is known to contain grades that are less than the

detection limit of the analytical method\nalysis of blank samples is a method used to monitor sample
switching and crossontamination of samples during the sample preparation or analysis processes.

Blank samples have been included with the sample stream since 2020 for analysis at the primary
laboratory in support of Besapantau and Balpant@be blank sample material was paged by
Uzbekgeology KidiruwVAI has been provided with results fb256blank samplesNo blank sample
results were provided for review in support of Muruntau and Mutenbai sample analysis.

The results of the blank analysis were reviewed by WAI wsingol charts to monitor performance

in comparison to an upper standard deviation boundary. Any trends and bias in the data over time
were also considered in the control charfthe results of the blank performance are showii able

3.21 for Au separated by deposit. Failures were determined basegSotimes the assay detection

limit with significant failures determined based ghO times the assay detection limit.
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Table3.21: Summary of BlaniSample Results (Au)
Samples > 5 x Samples > 10 x
. Number of Detection Limit Detection Limit
Deposit Year
BlankSamples Number % Number %
Samples | Samples| Samples | Samples
2020 134 1 <1 0 0
2021 243 12 5 6 3
Besapantau
2022 274 1 <1 1 <1
2023 5 0 0 0 0
2020 191 1 <1 1 <1
2021 211 0 0 0 0
Balpantau
2022 95 0 0 0 0
2023 103 0 0 0 0
2020 325 2 <1 1 <1
2021 454 12 3 6 1
Total
2022 369 1 <1 1 <1
2023 108 0 0 0 0

Blank failures occur at a relatively low frequency and there does not seem to be systematic trends or
bias indicative of pervasive cross contamination or sample switching. WAI does not consider the blank
sample results to be an area of concern but wouldoramend that extreme results, be reviewed to
ensure that transcription errors or sample switching has not taken place.

3.5.7.6  Duplicate Samples 2032023
Review Criteria

The precision of sampling and analytical results can be measureednalgsing a portion of the same
sample using the same methodology. The variance between the results is a measure of their precision.
Precision is affected by mineralogical factors such as grain size, distribution and inconsistencies in the
sample preparation and analysis processes. There are several different duplicate sample types which
can be used to determine the precision of the gdimg process, sample preparation and analyses. A
description of the main duplicate types is shownTable3.22.
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Table3.22: Summary ofDuplicate Types

Duplicate Duplicate Description
Type
Field Sample generated by another sampling operation at the same collection point. Includg
Duplicate second channel sample taken parallel to the first or the second half of drill core sampl
submitted in the same or separate batch to the same (primary) laboratory.
Preparation | Second sample obtained from splitting the coarse crushed rock during sample prepar
Duplicate and submitted in the same batch by the laboratory.

Reject Assay

Second sample obtained from splitting the coarse crushed rock during sample prepar
and submitted blind to the same or different laboratory that assayed the original samp

Laboratory | Second sample obtained from splitting the pulverised material during sample prepara
Duplicate and submitted in the same batch by the laboratory.
Duplicate Second sample obtained from splitting the pulverised material during sample prepara
Assay and submitted blind at a later date to the same laboratory that assayed the original pu
Second sample obtained from the pulverised material during sample preparation and
Check Assay P P g pie prep

to an umpire laboratory.

For the exploration completed between 2019 and 2023, WAI has been provided with results for check
assays in support of thieluruntau and Mutenbai exploration data and duplicate assays and check
assays in support @esapantawand Balpantau exploration data.

Duplicate precision levels were assessed by WAI based on HARD acceptance criteria. To reflect
inherent variability of the different sample types the HARD criteria used would typically vary based on
the duplicate typeA summary of the HARD (and equivalent ARD) criteria used in the analysis by WAI
is shown inTable3.23.

Table3.23: HARD Acceptance Criteria
Description

90% of the population being less than 20% HARD (0.4 ARD)
90% of the population being less than 15% HARD (0.3 ARD)
90% of the population being less than 15% HARDARD)

90% of the population being less than 10% HARD (0.2 ARD)
90% of the population being less than 10% HARD (0.2 ARD)
90% of the population being less tha@% HARD (0.2 ARD)

Duplicate Type
Field Duplicate
Preparation Duplicate
Reject Assay
Laboratory Duplicate
Duplicate Assay
Check Assay

Summary results for the different duplicate sample types are shown below.
Duplicate Assay Results (Internal Control)
WAI were supplied with duplicate assay results taken after the pulverisation stage of sample

preparation (to 0.074mm) with division and selection of theplicate sample carried out from reject
material for submission in a later batelthe primary laboratory
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Since 2021, all duplicate sample results are recorded in a single database albeit coded by deposit.
Samples results are coded by year and so performance over time can be tracked. Duplicate assay
results prior to 2021 are separated by deposit. Summary resuneshown inTable3.24.

Table3.24: Summary of Laboratory Duplicate Results fau (Balpantau and Besapantau)
0,
Mean Mean Cv Cv . e .0 f
. Number . . . . Correlation| Pairs
Deposit Year . Primary | Duplicate | Primary | Duplicate -
of Pairs Coefficient | <10%
Samples| Samples | Samples| Samples
HARD
Besapantau| 2019 150 1.72 1.65 241 2.37 0.99 55.3
Besapantau| 2020 129 0.91 0.99 1.02 1.28 0.94 26.4
Bes & Bal | 2021 428 1.08 1.05 1.79 1.72 0.99 75.7
Bes & Bal | 2022 691 1.52 1.43 2.26 2.08 0.99 60.9
Bes &Bal | 2023 314 141 1.36 2.07 2.15 0.98 62.4

The level of repeatability and therefore the precision of the combined duplicate assay set appears
moderate to poor although a general improvement is seen in results after 2020 when compared to
the Besapantauwesults from 2019 and 2020.

Whilst correlation coefficients and comparison of overall means are generally good for all years, HARD
analysis results are below the generally accepted target levels. WAI believes that failure rates against
HARD acceptance criteria are potentially exagtgt by the fact that the primary laboratory reports

Au grade to a single decimal figure. For example, in the 2022 combined data set, 270 of the 691 sample
pairs failed the HARD acceptance criteria test (39% of sample pairs). A total of 105 of these@e0 s

pairs (with an overall mean grade of 0.33g/t Au) have an absolute difference in grade of exactly 0.1g/t
which combined with the low mean grade of the sample pairs leads to a large relative difference. With
greater precision in reporting of grade the relative differences may be less then they currently
appear.

Check Assay Results (External Control)

WAI were supplied with che@ssay results taken after the pulverisation stage of sample preparation
(to 0.074mm) with division and selection of the duplicate sample carried out from reject material for
submission in a later batct an external laboratory

Check assay results in support of Muruntau and Mutenbai exploration results are available for the
period 20192022. A summary of the results of WAI analysis of these sample pairs is shbaldn
3.25.
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Table3.25: Summary ofExternalLaboratory Duplicate Results f@ku - Muruntau & Mutenbai
0,
Mean Mean Ccv Cv . o .0 f
. Number . . . . Correlation| Pairs
Deposit Year ; Primary | Duplicate | Primary | Duplicate -

of Pairs Samples| Samples | Samples| Samples Coefficient | <10%

p p p p HARD

2019 533 3.49 3.57 0.99 1.00 0.99 87.1

Muruntau 2020 728 3.63 3.68 1.00 1.00 1.00 91.9
& 2021 730 3.69 3.72 1.00 0.99 1.00 93.6
Mutenbai 2022 571 3.90 3.85 0.99 0.98 0.96 86.5
All 2,562 3.68 3.70 1.00 0.99 0.99 90.2

For Muruntau and Mutenbai, results indicate no overall bias between the primary and external
laboratory grades. @relation coefficients and comparison of overall means are generally good for

all yearsHARD analysis results are generalibse to or above thaccepted target levels.

Check assay results for Balpantau and Besapantau are available fo2@23.9Since 2021, all
duplicate sample results are recorded in a single database albeit coded by deposit. Samples results
are coded by year and so performance over time can be tradxeplicate assay results prior to 2021
are separated by deposit. A summary of the results of WAI analysis of these sample pairs is shown in

Table3.26.

Table3.26: Summary ofExternalLaboratory Duplicate Results fgku - Besapantau & Balpantad
0,
Mean Mean (4] (04Y) . e .0 f
. Number . . . . Correlation| Pairs
Deposit Year . Primary | Duplicate | Primary | Duplicate .
of Pairs Coefficient | <10%
Samples| Samples | Samples| Samples
HARD
Besapantau| 2019 150 1.72 1.48 2.41 2.19 0.97 25.3
Besapantau| 2020 161 1.30 1.23 1.22 1.36 0.99 57.8
All 2021 429 1.08 1.02 1.79 1.66 0.99 54.6
All 2022 691 1.52 1.44 2.26 2.18 0.98 63.1
All 2023 313 141 1.36 2.07 2.22 0.98 51.8

For Balpantau and Besapantahetlevel of repeatability and therefore the precision of the combined
duplicate assay setppears moderate to poorA similar pattern is seen with the (internal) duplicate
assay results in thathiist correlation coefficients and comparison of overall means are generally good
for all years, HARD analysis results are below the generally accepted target liewedslition, a
consistent bias is seen with the external laboratory reporting lower grades than the primary
laboratory. For the combined data set, this bias was 5.3% in 2021 and 2022 and 3.5% in 2023.
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3.5.7.7 Conclusions anBecommendations
Conclusions

As is common with projects that have undergone exploration and production over a long igAQd;
procedures for the deposits under review have altered to reflect typical procedures carried out at the
time and reporting requirements at national and international level.

Also as is common with such projects, primary data from early periods of exploration tends to be lost
or hard copies of such data degrade over tithse.such, not alDAQGCata is available for review, even

in a summary format. What data does exist has been reviewed and the following conclusions can be
made.

Historic data is limited to internal (primary laboratory) and external (umpire laboratory) pulp sample
duplicate checks. No primary data was available for review and some summarywdatalso
unavailablg(notably all internal & external analysis for Muruntau & Mutenbai fire assay analysis).

At Muruntau and Mutenbai, gamma activation duplicate results availabteefrly programmes
includesfew or no samples below 0.6g/t Au. Given the domaining-affitgrade for resource
estimation is 0.3g/t Authis presents a gap in assessing analytical precision at this level.

For Besapantau historical fire assay duplicat&slure rates were higher for external than internal
duplicates but there was no evidence of bias or increased rates of failure for certain grade brackets.
Balpantauhistorical fire assay duplicatesults are incomplete and difficult to put into context but do
show increased absolute and percentage discrepancy between sample pairs at lower grades for both
internal and external analysis. An issue common to lB#kapantaand Balpantau is that no historical

fire assayduplicate analysis is available for grades close to the current domainiraffaft0.3g/t Au,
presenting a risk in assessing analytical precision at this level.

In more recent exploration programmes, reference samples, blank samples and internal & external
pulp duplicate analysis has been carried out but th©geg)Crogrammes are not consistent across
deposits, nor is all data available for review.

ForMuruntau and Mutenbai, a range of reference samples were used to assess assay ac@inacy.
results show no indication of bias in analysed grades against the target grades and no indication of
variation on a yearly basis and comparison of absolute differences and percentage differences
between target and actual grades show a reasonable perémce against expectationgvhilst a

range of SRM grades have been used, none of the SRM used for monitoring of analytical accuracy of
Muruntau& Mutenbai samplesgvere close to the grades used for domaining of mineralisation creating

a risk that the analytical accuracy of grades at the point of defining mineralised and unmineralised
material is unknown.
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For Muruntau and Mutenbai gamma activation analysis duplicates carried out between 2017 and
2019, the highest absolute and percentage errors are seen in the first grade class, 0.0 to 0.5g/t Au.
This indicates a high risk that samples at, or close to, uheft chosen for more detailed fire analysis

are misclassified.

No internalffire assayduplicate analysis was available Muruntauand Mutenbai from 2019 although
external check sample results are available for review covering the periodZ20 These results
indicate no overall bias between the primary and external laboratory grades. Correlation coefficients
and comparison of ovall means are generally good for all years. HARD analysis results are generally
close to or above the accepted target levels.

A range of reference samples were used to assess assay accuracy for Balpar@assgpahtawata
between 20262023. Results of certain reference samples were poor in the early stages of this
programme although general improvement over time is seen. It is noted thva nof the CRM used

for monitoring of analytical accuracy of this set of sample data were close touthaf grades used

for domaining of mineralisation.

Blank samples were used for monitoring contamination duBegapantawand Balpantau exploration
between 2020 and 2023. Blank failures occurred at a relatively low frequency and there does not seem
to be systematic trends or bias indicative of pervasive cross contamination or sample switching.

Internal fire assayduplicate samples were available for the 2e@3 period for Balpantau and
Besapantau The level of repeatability and therefore the precision of the combined duplicate assay
set appears moderate to poor although a general improvement is seen in results after 2020. External
check assay results for Balpantau aBésapantauare available for 20:22023. The level of
repeatability and therefore the precision of the combined duplicate assay set appears moderate to
poor.

ForBesapantawand Balpantau a combination of issues is seen with SRM and duplicates in particular.
These issues may impact on each other, i.e. the poor accuracy shown by SRM results may impact on
assessing the results of precision monitoring using duplicate samplesever, an improvement is

seen over time with SRM performance for Balpantau Bedapantaumproving through 2022 and

2023 and duplicate analysis in the most recent programmes better than in202@. Problems still

remain though and duptate analysis results may be impacted by gravimetric reporting to 1 decimal
place although this impact is impossible to quantify. In addition, the external laboratory used for
checks against the primary laboratory for these deposits has a consistent negative bias against the
primary laboratory.
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Recommendations

It is recommended that the gamma activation threshold for choosing which samples to send forward
for fire assay analysis is lowered to avoid misclassification atam & Mutenbai. ABesapantau

and Balpantau, deposits with more discrete mineralised domains, the use of fire assay for all samples
should be considered. At these deposits, modelling of mineralised domain volume is more sensitive
to boundary changes and if samples are wrongly thotaghe below cutoff grade on the basis of
gamma analysis #n this could impact on the ability to accurately model the mineralisation.

All assay results from the primary laboratory should be reported to two decimal places. This is
common for gravimetric analysis of gold at commercial laboratories. This would enable a better
analysis of duplicate and standard reference material samples.

WAI would recommend that a comprehensive and consist@AQCprogramme be implemented
across all sites and all drill programmes. This would include the introduction of new tyQes
samples. WAI recommend the use of the followi@hQCsample types to form a balanced
programme assessing accuracy, precision and contamination and determining at which stage of the
sampling and sample preparation process problems may be introduced:

1 Field duplicates: Taken as second halves of core from selected sample intervals, field
duplicates would help assess the appropriateness of the sampling methodology in producing
representative samples

9 Coarse duplicates: Taken from reject material after the crushing stage at the primary
laboratory to help assess the ability of the laboratory to produce homogenous material for
final sample preparation stages.

9 Pulp duplicates: Taken from reject pulverised material to help assess the ability of the
laboratory to produce homogenous material from which a final-salmple for analysis can
be taken.

1 External duplicates: Pulp duplicates analysed at an external accredited umpire laboratory to
assess the performance of the primary laboratory. WAI recommends using an external
internationally accredited commercial laboratory.

9 Coarse blank samples: Introduced alongside primary drill core samples to monitor potential
sample contamination at the sample preparation stage.

1 Fine blank samples: Introduced to the sample stream as pulverised material to monitor sample
contamination at the assay stage. This could be a barren Certified Reference Material sample.

9 Certified reference materials: Commercial CRM with known target grades and standard
deviation should be included for a range of grades to monitor analytical accuracy.

It is important that a certified reference sample close to the domainingofiugrade be included as
standard. The lowest grade standard sample in regular uBesapantawand Balpantau is currently
0.97g/t Au. Being able to determine the accuracy of analysis of material at or around the domaining
cut-off grade is crucial to being able to state with confidence that mineralised material is not being
misclassified as waster(vice versa) during the domaining stage of the Mineral Resource estimate.
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WAI recommend QAQCA f A0 NI NB¢ 0SS RS@RCHthIRIBvank ty hé ozgolng 3 | £ f
operations, including historic and recent data. This data should be easy to,amtalyseand provide

upon request. Whilst the relevance of historic data will diminish over time with increasing depth of
mining atMuruntau and increasing infill drilling, the data still acts as a basis for the confidence that

can be placed in theurrentMineral Resource estimates.

3.5.8 Adequacy of Procedures

WAI considers that current drillingore sample collectioand sample preparatioat the Muruntau
cluster are undertaken by competent personnel using procedures that are consistent with standard
industry practice

Increased risk of sampling bias exists for historic core drilling (lower average recovery) arwr@on
sampling (underground channel, trench, reverse circulation drilliRgyiew of available QAQC data
highlights a range of data quality issues around analytical accuracy and precision, alongside
incomplete QAQC coverage and protocQAQC esults improve andatagaps reduce in recent drill
programmes allowing this data to be used to indirectly verify historic datasets

Risls of sampling and analytical bias\yebeen further assessed through a range of data verification
checks outlined in the following section.

3.6 Data Verification
3.6.1 Database CuDff Dates

Drilling is orgoing at all Muruntau Cluster gold deposits. -Gtftdates used to close the databases
prior to Mineral Resource estimatiomere 15th November 2023 for Balpantau, 16th November 2023
for Besapantau and 29th November 2023 for Muruntau and Mutenbai.

3.6.2 Data Verification by NMMC
3.6.2.1 Summary

Data entry, validation, storage and database management is carried out by NMMC staff. All data are
stored in an electronic database. The quality of the assay data contained within the databases is
monitored by NMMC staff. Drillhole data is exported to fies for subsequent import into Leapfrog
modelling and estimation software.

3.6.2.2 Comparison with GC Drilling

For Muruntau and MutenbaiNMMC conducted avisual comparison between the results of
exploration and resource development drilling with overlapping GC data. In casestivh@resence
or absence of aignificant mineralisedhtersectionwas not confirmed bythe highresolution (6m x
6m) GCsampling the drill holes were excluded froMineral Resource estimation
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Whilst WAI considers the GC data to be derived from lower quality sampling (blast hole) and analytical
methods (gamma activation), the high density of information is believed to make this an effective tool
for identifying significant errors in the drillhole datdsing thisapproach NMMC has excluded 135
drillholes for 49,730m. This represents a 2.8% failure rate.

3.6.2.3  Verification Drilling

Drilling since 2019 has benefited from higher drill recoveries and a more complete QAQC protocol.
| 2y GAYdzSR RNRffAy3 +fft26a baal/ (2 AYyONBIaS WNBOS
reliance on historic data.

The maps irFigure3.10to Figure3.12 outline the spatial distribution of recent and historic diamond
drilling at each deposit. No twin drillholes have been completed and WAI advises that this is a key gap
in the verification work completed to date. Twin drillholes provide a robust test efrétiability of
historic data, by minimising the effects of spatial variation and isolating the impact of any differences
in drilling, sampling or analytical methods. WAI recommends twin drilling is systematically conducted
across all generations of diily that form a significant proportion of the MRE drillhole database for
each deposit.

Whilst no twin drillholes are available, NMMC has infilled regions of historic drilling with recent
drillholes as part of resource development. The comparison between historic drilling with adjacent
recent drillholes provides some data verification, wherelvamatic changes in mineralisation grade
and/or width over very short distances may indicate data quality issues. Like the GC drilling
comparison, WAI considers this to be an effective check for the most significant errors.

The Muruntau and Mutenbai deposits have the smallest proportion of recent drilling. Recent drillholes
LINE ARS WalLRi OKSO1aQ IONRaa Yzad 27F adzNUzyidl dz o
correlation with adjacent historic drillholes (efjgure3.15A).
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Figure3.15: (A & B) Cross Sectio@mparing Historic and Recent Drill Results and (C) Map of
Region Excluded from the MRE

One exception is a cluster of historic drillholes with mineralised intersections NE of Mutenbai, where
recent drilling has so far not confirmed the width or grade of the historic redrilgsi(e3.15B and C).
Drilling in this area has been excluded from Mineral Resource estimation and highlights the risk
associated with all Muruntau Cluster historic daté&ie Chukurkuduk deposit was excluded from this

study pending the results of ongoing verification drilling.

At Besapantau and Balpantau there are large regions where recent drilling overlaps with or staggers
between historic drillholes. In general, the recent drilling conforms well with the results in nearby
historic drillholes and underground channel samplkgg\re3.16). There are cases of poor correlation,
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however these are infrequent, spatially isolated, and often cannot be confidently attributed to the
presence of erroneous data rather than low continuity mineralisation {ggure3.16A).
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Figure3.16: Sections Comparing Historic and Recent Drill Results at (A & B) Besapantau and (C)
Balpantau

3.6.3 Data Verification by WAI
3.6.3.1 Site Visit
A site visit hadeen undertaken by WAI {8 November 2023) and included the following inspections:

i Extent of exploration work completed to date;
1 Review of drill core logging, sampling, sample preparation, analys@Aafdprocedures;
1 Inspection of the coréogging, sampling and storage facilities;
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1 Inspection of selected drill cofeom all Muruntau Cluster deposite confirm the nature of
the mineralisation and the geological descriptions; and
1 Inspection of geology anaiining operations at the Muruntau and Balpantau open.pits

3.6.3.2 Database Review

A review of theMuruntau Cluster drillhole databasesas carried out by WAI and included the
following checks:

Verification that collar coordinates coincide with topographic surfaces;

Ensuring each drill hole collar recorded has valid XYZ coordinates;

Ensuring collar coordinates are inside expected limits;

Checking for the presence of any duplicate drill hole collar IDs or collars with duplicate collar
coordinates;

Ensuring all drillholes have a valid downhole survey;

Verification that downhole survey azimuth and inclination values display consistency;
Ensuring samples and down hole surveys do not exceed maximum depths of drill holes;
Checking for missing samples and their location;

Evaluation of minimum and maximum grade values;

Evaluation of minimum and maximum sample lengths;

Assessing for inconsistencies in spelling or coding (typographic and case sensitiveagmors);
Ensuring full data entry and that a specific data type (collar, survey, lithology and assay) is not
missing and assessing for sample gaps or overlaps

=A =4 =4 =

=A =4 =4 =4 -4 -4 A -9

Overall, WAfound the drillhole databassto be ingoodcondition with only a small number of minor
errors identified that would not have a material impact on Mineral Resource estimation.

3.6.3.3 Checks for Bias

WAI has completed an independent statistical comparison between datasets, to help detdiits

in the sample data due taifferences in sample type or changessamping and/or analytical
procedures over time. To isolate these factors from natural local variation in the mineralisation,
distance functions have been used to limit comparisons to samples within a short distan€egarg.

3.17). Compositing was also completed to standardise sample support between datasets and reduce
the influence of volumevariance effects. Using this approach, any large differences between sample
distributions provides a warning that one dataset may contagnificant errors.
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The large GC database at Muruntau and Mutenbai provides a useful check on the reliability of other
data types. This check relies on the assumption that any errors in the GC sampling and analysis, are
largely offset by the exceptional volume and densitytted GC sample data. This is an important
assessment given the limited amount of recent drilling and associated QAQC coverage at these
deposits.

At Muruntau and Mutenbai, close spaced (<5m) drilling and GC data compard-igelie3.18A).

Slight positive bias is evident in the plots comparing UG sampling with G idatia3.18B), however

when average grades above resource (0.3g/t) and mining (0.5gA)féaiare calculated, differences

are typically around +5%. When compared directly, drilling and UG sampling data show similar
distributions. Separating and comparing DD dglhivith RC drilling, also generates a near 1-Q ot
(Figure3.19).

Overall, there is no evidence for material bias between different sample types at MuriMuéenbai,
which supports the NMMC decision to include DD drilling, RC drilling and UG sampling in Mineral
Resource estimation.
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(A) Muruntau-Mutenbai: Drilling Vs. GC

QA Plat Au-Drilling - GC
Data Set 1: Au - Crilling

Log Probability Plot Mean Grade Comparisonata
Range of Cut-Off Grades (COGs):

CoG GC Drilling | Diff | % Diff
0 1.06 1.05 |-0.01 | -0.8%
0.3 1.47 155 | 0.09 | 5.6%
0.5 1.71 1.84 | 0.13 | 6.8%
1 2.34 2.57 [0.23 | 9.0%

Au - GC (85145 values)

Cumulative Pr

o
0.0 - S 1L T
o0 0s 10 15 0 z5 30 35 40 4% 0 0.001 001 01 1 10 100
Au- Drilling (60747 values) Au 5m Composites, <5m Separation
(B) Muruntau-Mutenbai: UG Sampling Vs. GC
Log Probability Plot Mean Grade Comparisonat a

QQPlot Au-UG Sampling- GC P

wling

Range of Cut-Off Grades (COGs):

CoG GC UG Diff | % Diff
0 1.48 161 [042 | 7.7%
0.3 1.79 190 [ 041 | 57%
0.5 2.04 213 | 0.09 | 40%
1 2.86 2.86 | 0.00 | 0.0%

Au - GC (21422 values}
Cumulative Probability %

oy v " Py 0.01

Au - UG Sampling (12764 valuesh A . .
5m Composites, <5m Separation

(€) Muruntau-Mutenbai: Drilling Vs. UG Sampling

QQPlet Au -Drilling - UG Sampling Log Probability Plot Mean Grade Comparisonata

Range of Cut-Off Grades (COGs):

CoG uG Drilling | Diff | % Diff
0 1.15 125 [ 040 | 7.7%
0.3 1.61 170 [0.09 | 5.1%
0.5 1.91 197 [ 0.06 | 2.8%
1 2.72 268 |-0.04 | -1.5%

Au - UG sampling {10674 values)
Cumulative Prabability %

Au - Drilling (9580 values)

Au 2m Composites, <5m Separation

Figure3.18: Muruntau-Mutenbai Statistical Comparisons between a Range of Datasets
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Muruntau: DD Vs. RC Drilling
Q-Q plot of Au vs. Au

A, filier Stats_Comparisen_RC

2m Composites, <20m Separation

B 5
Au, filler Stals_Comparison_DD

Figure3.19: Muruntau QQ Plot between DD and RC Drilling

Besapantau and Balpantau have a much larger proportion of recent drilling with QAQC, rekidks

can be used to compare with and help verify the historic drill data. Comparison between <10m spaced
composites irFigure3.20, shows no material bias at Besapantau and potential for historic results to
understate grade at Balpantatf@s difference in average composite grade above 0.5g/offlit Given

the magnitude and downside nature of the differences at Balpantau, WAI actegtdecision to
include historic data at both deposits at this stage. This decision should be reviewed based on the
results of twin hole drilling.

Besapantau: Historic Vs. Recent DD Drilling Balpantau: Historic Vs. Recent DD Drilling
Q-Q plot of AU vs. AU Q-Q plot of AU vs. AU

AU, fiter DD Recent
AU, fitsr DD Recent

2m Composites, <10m Separation . 2m Composites, <10m Separation

3 : H
AU, fiter DD Histonc AU, filter DD Historie:

Figure3.20: Q-Q Plots between Historic and Recent DD Drilling at Besapantau and Balpantau
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Q-Q plots comparing close spaced (<10m)dgilling and trenching at Balpantau, show strong positive
bias in the trenching result&igure3.21). This may be due to the presence of nearface supergene
enrichment, overrepresented in the surface trenchingo ensure this grade is not extrapolated to
depth, WAI agrees with the decision to exclude all trenching from the Balpantau Mineral Resource
estimation. At Besapantau, only the most recent trenching oriented orthogonal to the strike of
mineralisation was included in the final resource model. This compromise appears to remove the most
obvious trench related artifacts and inconsistencies in the mineradisatiodel.

Figure3.21: Q-Q Plots between Trenching and DD Drilling at Besapantau and Balpantau

3.6.4 Adequacy of Data

The verification procedures carried out by WAI confirmed the integrity of the data contained in the
electronic databases. WAI considers that QAQC and data verificatiopleted to date have been
used to select a subset of the drillhole databases deemed appropriate for Mineral ResodrCre
Reserveestimation.

3.7 Mineral Resource Estimate
3.7.1 Introduction

The Mineral Resource estimates discussed irrégert are located withiNMMQQ Muruntau Cluster
contained in theMuruntau, Mutenbai, Besapantaand Balpantau goldieposits.The Chukurkuduk
deposit was excluded from this study pending the results of ongoing verification driMingral
Resource estimation was completed BYMMC using drillhole databases and geological models
developed by theNMMCgeology teamand its subcontractors. Optimised pit shells used to constrain
Mineral Resource reporting wegenerated by WAI based on parameters provided by NMMC.

KZ10230MM1714 Finalv2.0 PageB7
July 2024











































































































































































































































































































































































































































































