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Disclaimer

THIS DOCUMENT HAS BEEN PREPARED ON 21 January 2009 BY CHAARAT GOLD HOLDINGS LTD (THE “COMPANY”) SOLELY FOR USE AT PRESENTATIONS TAKING PLACE IN 2009. THE COMPANY’S PRINCIPAL ACTIVITY IS THE
EXPLORATION FOR AND DEVELOPMENT OF GOLD AND OTHER METALS IN THE WESTERN PART OF THE KYRGYZ REPUBLIC. THE SECURITIES REFERRED TO IN THIS DOCUMENT ARE HIGHLY SPECULATIVE AND INVOLVE A HIGH
DEGREE OF RISK AND SHOULD NOT BE PURCHASED BY PERSONS WHO CANNOT AFFORD THE LOSS OF THEIR ENTIRE INVESTMENT.

THE COMPANY'’S SECURITIES HAVE NOT BEEN REGISTERED AND WILL NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “U.S. SECURITIES ACT”) OR ANY U.S. STATE SECURITIES LAWS AND MAY
NOT BE OFFERED AND SOLD IN THE UNITED STATES EXCEPT WITH A REGISTRATION OR AN EXEMPTION FROM REGISTRATION UNDER THE U.S. SECURITIES ACT.

This presentation and information contained in this document (the “Presentation”) has not been verified, does not purport to contain all information that a prospective investor may require and is subject to updating, revision
and amendment. This Presentation neither constitutes nor forms nor should be construed as constituting or forming part of any offer or invitation to sell or any solicitation of any offer to purchase or to subscribe for (each a
“Transaction”) any securities in the Company or any other body corporate in any jurisdiction (“the Company Securities”) in which that solicitation or sale would be unlawful or an invitation or inducement to engage in
investment activity under section 21 of the Financial Services and Markets Act 2000 (“FSMA”). This Presentation shall not, in whole or part, form the basis of or be relied on in connection with any contract. This Presentation
does not constitute an invitation to effect any Transaction with the Company nor to make use of any services provided by the Company. No reliance may be placed for any purpose whatsoever on the information contained in
this Presentation or on any assumption made as to its completeness.

The information and opinions contained in this Document are provided as at the date of this Presentation and are subject to change without notice. In furnishing this Presentation, the Company does not undertake or agree to
any obligation to provide the attendees with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this Presentation that may become apparent.

Canadian recipients of this Presentation who intend to apply for the Company Securities are reminded that any such offer or application may only be made on the basis of the information contained in the Canadian filing
documents which may be different to a material degree from the information contained in this Presentation and may contain additional information.

In the United Kingdom, this Presentation is only being distributed to persons who are reasonably believed to be persons who fall within articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial Promotion)
Order 2005 and who are qualified investors within the meaning of section 86(1)(a) of the Prospectus Regulations 2005, or to other persons to whom this Presentation may otherwise be lawfully distributed. The contents of this
Presentation must not be copied or distributed by any attendees and its contents are confidential. By attending this Presentation, you represent and warrant that you are a person who falls within the above description of
persons entitled to attend the Presentation.

In particular, neither this document nor any copy of it may be taken, transmitted or distributed, directly or indirectly, in or into Canada or the United States of America, its territories or possessions or passed to US
persons (as defined in Regulation S of the United States Securities Act of 1933 (as amended)). Distribution of this document or any copy of it in Canada or the United States may constitute a violation of Canada or United
States securities laws.

This Presentation contains or incorporates by reference “forward-looking information” which means disclosures regarding possible events, conditions, acquisitions, or results of operations that are based on assumptions about
future conditions and courses of action and include future oriented financial information with respect to prospective results of operations, financial position or cash flows that are presented either as forecasts or a projections
and also includes, but is not limited to, statements with respect to the future financial and operating performance of the Company, its current and proposed subsidiaries and affiliates and its current and proposed mineral
projects, the future price of gold, estimations of mineral reserves and resources, the realisation of mineral reserve estimates, the timing and amount of estimated future production, costs of production, working capital
requirements, capital and exploration expenditures, costs and timing of mine development, processing facility construction and the development of new deposits, costs and timing of future exploration, requirements for
additional capital, government regulation of mining operations, environmental risks, reclamation expenses, title disputes or claims, limitations of insurance coverage and the timing and possible outcome of pending litigation
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and regulatory matters. Often, but not always, forward-looking statements can be identified by the use of words such as “plans”, “proposes”, “expects”, “is expected”, “budget”, “scheduled”, “estimates”, “forecasts”,
“intends”, “anticipates”, or “believes” or variations (including negative variations) of such words and phrases, or statements that certain actions, events or results “may”, “could”, “would”, “might” or “will” be taken, occur or
be achieved. Forward-looking statements involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company and/or its current and proposed
subsidiaries and affiliates to be materially different from any future results, performance or achievements expressed or implied by the forward-looking statements. Such factors include, among others, general business,
economic, competitive, political and social uncertainties; the actual results of current exploration activities; the actual results of reclamation activities; the outcome of negotiations, conclusions of economic evaluations and
studies; changes in project parameters and returns as plans continue to be refined; future prices of gold; possible variations of ore grade or recovery rates; failure of plant, equipment or processes to operate as anticipated;
accidents, labour disputes and other risks of the mining industry; political instability; insurrection or war; political uncertainty; arbitrary changes in law, delays in obtaining governmental approvals or financing or in the
completion of development or construction activities. As a result, actual actions, events or results may differ materially from those described in forward-looking statements. There may be other factors that cause actions,
events or results to differ from those anticipated, estimated or intended. Forward-looking statements contained in this Presentation are made as of the date of this Presentation and the Company disclaims any obligation to
update any forward-looking statements, whether as a result of new information, future events or results or otherwise. There can be no assurance that forward-looking statements will prove to be accurate, as actual results and
future events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on forward-looking statements due to their inherent uncertainty.

By attending the Presentation, you agree to be bound by the foregoing provisions.
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A few relevant facts about Chaarat

3.34 Million JORC ounces (4.3 g/t) delineated by end of 2008 season

About 5000 metres drilled since resource statement, all intersected mineralization
with revised resource statement expected Q1, 2010

Management buying shares — of the 112 million shares outstanding management
owns 27.6m shares (24.4%). 4.8 million shares bought during last seven months

Market capitalization per ounce — the lowest of its peers
Industry discovery costs climb- ours don’t

Plenty of untapped potential, the ore bodies are open along strike and down dip
with many more targets undrilled as yet

Prefeasibility in process expected mid 2010
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The Company following CNMIM deal

AIM Ticker CGH

Shares outstanding 112.9 mil
Fu“deUted ........................................ 1 214m|| ............
cUrrentMarketc ap ........................ U 55500m| .| .....
CaShat31102009 ......................... U 5586m|| .......
Ev/oz ...................................................... 1 25us$/oz ......
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Progress from Establishment and cash
spend

Cumulative cash spend $Sm

35 License for a large area, 60,400 hectares, was awarded 7 years ago
30 Chaarat has spent $30m since commencing work
3.1Moz
Systematically a new gold province is being unearthed
25
Last year a Resource of 3.34 Moz was reported
20
Next Resource report expected March 2010
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50LD HOLDINGS LTD

Lots of blue sky opportunity

® Only one of the three clusters of targets has
been very partially explored, with much more
to discover

® Scoping study demonstrated economic
viability of deposit

Minteke
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Chaarat — only half of

et this target partially
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Contact Zone - Longitudinal

projection

LONGITUDINAL DIP SECTION OF THE DEFINED
C5300-C4600 MINERALISED BODIES
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Behre Dolbear Scoping Study July

2008
Conclusions are:

The Deposit can be economically mined
Average annual production of over 200,000 oz

Cash cost of gold production over the first five
years USS415 per ounce after silver credits

Project NPV of US$158 million @ 10% discount
rate, IRR = 20.3% using gold price of US$750/0z

The required investment in the Project amounts to
USS320 million

The study identifies significant potential for a
second-phase expansion of a similar magnitude

Au/oz
S750

$850
$950
$1,150

$1,250

NPV
S158m

S254m
S351m
S544m

S640m
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Achievements 1n the last twelve
months

Further drilling has identified high grade zone enabling early payback
from mining

Significant portion of the resource likely to be mined using open pit
methods — reducing mining cost

Process recovery has been improved
Significantly favourable logistic option identified reducing transport cost

On the flip side, expected income will decline slightly as anticipated
revenue from antimony is not likely to materialise

12



China Nonferrous Metals
International Mining Deal

Perhaps the most important achievement since admission to AlM:

® Subscription Agreement signed with CNMIN 13 July 2009
® CNMIM subscribed for 22,469,289 shares @ 25p per share
® Total consideration of £5,617,322 representing 19.9% of CGH

13
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Why does all that matter?

43
EXPLORATION ation efficiency declining (&
m FigLos
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Primary gold added to resource base (Western World)

Discovery Cost (2008 USS foz)

Avarage discovary
coste are risin
3 Year rolling sversge - 7

1960 1970 1980 1990 2000 2010

Pdote: Sasacion &l canosts +0.1 Moz
InCiuies AUt Sor deposiks With o pepOes dSooreesy year Soumes EELAEL Coss b g VES

Discovery cost is up - S 52/0oz
by 2008

Chaarat — about $9/0z

Discovery grade is down — 1.1
g/t by 2008

Chaarat4.3 g/t
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RAT GOLD HOLDINGS LTD

What 1s the country like?

¢ Kumtor — the largest privately owned mine in CIS operating for 13 years without
interruption

¢ Goldfields — Moved to Kyrgyzstan — calls the country the next frontier
¢ Taxation —at 10% income tax and 10% dividend withholding tax hard to beat

® Royalty — 5% of revenue — very competitive

World Bank Doing Business 2010-ranked at 41 out of 183 countries, up from 80 in 2009

15



Recapping

Chaarat’s management team has demonstrated;

Ability to operate in the country continuously and successfully

Ability to cheaply and efficiently generate a multi million ounce deposit
ready for development

Attracted a major Chinese mining group thus ensuring competitive tension
for the property. Not a prey of the Western Majors

® How can all that translate to a higher share price?

16



RAT GOLD HOLDINGS LTD

How to unlock value

Chaarat has three strategic options;

Develop the mine itself (it has been indicated that the whole project may be
financed from China)

Sell to a major (Chinese, Russian or Western — lots of them are interested)

Some combination of the above (for example partial sale and JV of the
development)

17



ELHIHES LD

If we choose to sell - what 1s a
realistic value?

Chaarat implied project value

Measuring method SMM Share price Current
equivalent Price
Leyshon Resources — small low 333 178p

grade, hard to develop property
sold to Chinese company for $S95

per ounce
Average deal world wide 2009 - 315 169p
$90.1/0z (Source Canaccord
Adams)
25p
Sino Gold — producer — very 489 262p

similar deposit in type, size,
location sold to Eldorado for
CS2Billion - $139.6/0z.

Margin analysis = 0.4 x expected 700 376p
margin (source Canaccord Adams)
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Management and Board of
Directors

Christopher Palmer-Tomkinson — Non-Executive Chairman

Previously partner and MD (International Corporate Finance) at Cazenove

Oliver Greene - Non-Executive Director

Director PEKAO Bank, previously EBRD, involved in project finance and turnarounds in
the FSU

Dekel Golan — CEO and Executive Director

Formerly Exec. Chairman of African Plantations Corp and President of Apex Silver Asia

Alex Novak — Country Manager, Bishkek office

25 years in business ventures in Russia, the Kyrgyz Republic and Kazakhstan

Linda Naylor — Finance Director

Formerly Audit Partner with Grant Thornton UK, with mining experience
19



RAT GOLD HOLDINGS LTD

Contact

Chaarat Gold Holdings Ltd
Dekel Golan (CEO)

Linda Naylor (FD)
Harry Lopes

Investor Relations — Smith’s Corporate Advisory
Dominic Palmer-Tomkinson

Financial PR — Conduit PR
Jos Simson

Broker/NOMAD - Canaccord Adams

Mike Jones
Nick Chalmers (Analyst)

+44 (0) 20 7499 2612
dekel@chaarat.com

linda.naylor@chaarat.com
harry.lopes@chaarat.com

+44 (0) 20 7239 0140

+44 (0) 20 7429 6607
jos@conduitpr.com

+44 (0) 20 7050 6753
+44 (0) 20 7050 6636
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