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Disclaimer
This document has been produced in connection with the proposed offer (the "Offer") of securities in Caracal Gold plc (the "Company") and is the sole responsibility of the Company. The information and opinions contained in this document are provided
as at the date hereof and are subject to amendment (without notice), further verification and completeness. This document is directed at investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial
Promotion) Order 2005 and at organisations of a kind described in and to whom Article 49 of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (High Net Worth Companies, Unincorporated Associations, etc) applies, and all
such persons together are referred to herein as "relevant persons". This document must not be acted on, or relied on by, or passed on to (directly or indirectly) persons who are not relevant persons. Any investment or investment activity to which this
document relates is available only to relevant persons and will be engaged in only with relevant persons (save as set out below).
This document is confidential and is being supplied to you solely for your information and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published in whole or in part for any purpose. This document is
being provided to recipients on the basis that they keep confidential any information contained herein or otherwise made available, whether orally or in writing, in connection with the Company.
Neither this document or any part of this document nor any copy of it may be sent to or taken into the United States of America, Canada, Australia, Japan, the Republic of South Africa or the Republic of Ireland, nor may it be distributed, directly or
indirectly, to any US person (within the meaning of regulation S promulgated under the United States Securities Act of 1933, (as amended) (the "US Securities Act")). This document does not constitute an offer to buy or to subscribe for, or the solicitation of
an offer to buy or to subscribe for, securities in the Company in any jurisdiction in which such an offer or solicitation is unlawful and is not for distribution in or into any of such jurisdictions.
To the extent this document is received or used in jurisdictions outside the UK, any such recipient or user should inform themselves about and observe any applicable legal requirements. f you are in any doubt about any of the contents of this document,
you should obtain independent professional advice.
Potential investors who are concerned about possible tax implications of purchasing foreign securities, for their taxable status under their 'home country' (or other) tax regimes applicable to them, should consult their personal tax advisors. This document
does not constitute or form any part of any offer or invitation or other solicitation or recommendation to purchase any securities in the Company and does not constitute or form part of a prospectus or admission document.
No reliance may be placed for any purpose whatsoever on the information, representation or opinions contained in this document or in the oral presentation which accompanies it. Any decision to purchase or subscribe for securities in the Company in
connection with the Offer should be made solely on the basis of the information contained in an admission document on the Company to be published in due course and any acquisition of securities in the Company should be made only on the basis of the
information contained in such document. Neither the issue of this document nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate any
discussions or negotiations with any prospective investors.
In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. In furnishing this document, the Company does not undertake or agree to any obligation to
provide the recipient with access to any additional information or to update this document or to correct any inaccuracies in, or omissions from, this document which may become apparent. This document should not be considered as the giving of
investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers.
Each party to whom this document is made available must make its own independent assessment of the Company after making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions
contained herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.
Neither the Company nor any other person makes any guarantee, representation or warranty, express or implied, as to the accuracy, completeness or fairness of the information and opinions contained in this document, nor does the Company accept any
responsibility or liability whatsoever for any loss howsoever arising from any use of this document or its contents or otherwise arising in connection therewith.
Certain statements contained in this document are or may constitute "forward looking statements". Such forward looking statements involve risks, uncertainties and other factors which may cause the actual results, performance or achievement of the
Company, or industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward looking statements. Such risks, uncertainties and other factors include, among others, changes in the
credit markets, changes in interest rates, changes in exchange rates (particularly in relation to the US Dollar), legislative and regulatory changes, changes in taxation regimes, and general economic and business conditions. Such forward-looking statements
are based on numerous assumptions regarding the Company's present and future business strategies and the environment in which the Company will operate in the future.
Any forward-looking statements speak only as at the date of this document. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained in this document to reflect
any change in the Company's expectations with regard to these or any change in events, conditions or circumstances on which any such statements are based. As a result of these factors, the events described in the forward-looking statements in this
document may not occur either partially or at all. Nothing in this Important Notice shall be effective to limit or exclude any liability which, by law or regulation, cannot be so limited or excluded.
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Kilimapesa

3Kilimapesa Gold Mining and Processing Operations, Kenya
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Caracal Gold PLC
§

African Gold Producer
Established Resources

Focussed on production and development assets with existing gold resources
§

Assets in proven operating environments with established infrastructure

§

Ability to improve operating performance and increase profitability

§

Aim to rapidly increase group production to +50,000ozs p.a. and build JORC compliant

Clear Growth Strategy

Proven Management
Board Strength
Community Support
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Gold production already from established gold mining and processing operation in Kenya

resource base to +2Moz within 12-18 months from current and new operations
§

Further advanced assets identified to support growth and acquisition strategy

§

Management team with proven operating experience in Africa

§

Demonstrated capabilities in optimising gold mining operations

§

Board with extensive corporate, technical and financial background

§

Implementing of broad ESG Programs

§

Broad community support and local stakeholder engagement
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Overview
Emerging African focused gold
producer with a clear path to
grow production and resources,
both organically and through
strategic acquisitions

London Stock Exchange listing
with strong equity and market
support from established brokers
and financiers to fully fund
expansion to operations

5

100% interest in the producing
Kilimapesa Gold Mine in Kenya,
with 671,446oz JORC resource
and mine optimisation and
expansion strategy in process

Defined development plan with
optimisation of operations at
Kilimapesa, and focus on significant
expansion programs to increase
gold production

Additional complimentary and
strategically located gold mine
and development projects and
broader gold exploration portfolio
in East Africa under review

Experienced management team
and Board with proven track
records in successfully developing
and operating mining projects
throughout Africa
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Pro-Forma Capital Structure
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LSE Code

PPHP

Shares on issue

295m

Acquisition shares issued*

424m

Pre-RTO equity shares to be issued

325m

New equity raising shares to be issued

250m

Brokers and consultants shares

67m

Total Shares on Admission

1,361m

Substantial shareholders
- DEM (Germany)
- Goldplat plc

11.6%
7.2%

Board and Management

21.7%

* Lock up provisions in place for 12 months
300m performance rights to be issued on major milestones, including
achievement of production and resource increase.
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A Well Defined Strategy
To become an established and profitable gold production company with multiple
gold mining operations located in Kenya and throughout East Africa producing in
excess of 50,000ozs p.a. with JORC compliant reserves and resources of over
2Mozs
To increase gold production and profitability through new capital investment
programs in optimisation studies and plant and mine refurbishment work to
increase operating performance and efficiencies and lower operating costs

To strengthen management teams and capabilities and provide better access to
capital to support initiatives to acquire complimentary and other strategically
located mining and advanced exploration projects

7
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Board and Senior Management
§

Senior mining executives with extensive corporate, technical and financial capabilities and previous Board representation
with publicly listed companies in the mining and exploration sectors in London, North America and Australia
Simon Games
Thomas

§ Non-Executive Chairman with 28 years’ sales, trading, lending and structured financing in precious
metals, metals, energy, agriculture, and environmental commodity markets
§ Senior positions with major international investment and commercial banks

Robbie McCrae

§ Chief Executive Officer with 20 years’ experience in the mining and exploration industry
§ Involved in the management of exploration, development and financing of projects in over 15 African
countries for both private and listed companies

Gerard KisbeyGreen
Charles Tatnall

James Longley
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§ Technical Director with 34 years’ experience in the mining and related financial industry
§ Qualified Mining Engineer with financial markets, as mining equity analyst on the JSE and mining
corporate finance in South Africa and UK with major global investment banks
§ Non-Executive Director with 30 years’ experience in corporate finance in mining and exploration,
power generation and biotech sectors
§ Senior positions with public companies in the United States, Canada and the United Kingdom
§ Non-Executive Director with 25 years’ corporate finance focussed on venture capital and private equity
§ Director of AIM-listed companies and chartered accountant with global accountancy firms
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Senior Management
§

Geologists, mining engineers and metallurgists with proven track records in successfully developing and operating
mining projects throughout Africa
Jason Brewer
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§ Chief Financial Officer with 25 years’ experience in mining, financial markets and investment banking
§ Mining engineer and director of ASX and AIM listed mining companies focused on African mine
development and operations throughout Africa

Nico Di Cio

§ General Manager with 41 years’ experience in underground and open pit gold mining in Africa
§ Qualified Mining Engineer and General Manager of Kilimapesa Gold since 2013

Mark Green

§ Project Manager with 15 years’ experience in management of advanced African development projects
§ Country manager with specific focus on community relations, permitting and government relations for
bulk commodity, base and precious metals projects throughout African

Gordon McCrae

§ Metallurgical Consultant with 40 years experience in the design, construction and development of
major gold and base metals operations throughout Africa
§ Founder of one of Africa’s premier metallurgical and process engineering companies

Innocent
Chifamba

§ Processing Plant Manager a Qualified Metallurgical Engineer with 10 years’ experience in the design,
construction and operation of gold processing plants in Southern and East Africa
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Kilimapesa Gold Mine, Kenya
An established, permitted and
operating gold mine with
current gold sales

Offering immediate value uplift
through revenue generation

Further upside through plant
expansion and reserve and
resource upgrade
10

Kilimapesa Gold Mining and
Processing Operations
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Kenya – A Growing Gold Mining Sector
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§

Located at the heart of East Africa, covering a total surface area of about 586,600km2

§

Relatively stable climate

§

Stable political system - Uhuru Kenyatta has been head of state since April 2013

§

Government keen to attract foreign direct investment and focused on mining sector

§

Mining activity has been present for over 50 years but industry still in relative infancy

§

Significant discovery potential - gold sector is fast emerging with a number of major new investments

§

Government focused on developing and implementing policies to benefit from its mineral wealth

§

New mining code in 2016 to ensure the sustainable exploitation of natural resources
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An Established Gold Mining Operation

12
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Acquisition Background
Acquisition agreement
signed with Mayflower
Capital

§

Agreement signed in September 2020 with Mayflower Capital Limited

§

Mayflower’s gold subsidiary, Mayflower Gold, completed the acquisition of 100% of
Kilimapesa Gold Pty Limited (KPG) from AIM-listed Goldplat plc in April 2021

§

KPG is the holder of the granted mining and exploration licenses and owner of the gold
mining processing plant and all equipment

§

KPG had been placed on “care and maintenance” in May 2019 prior to Mayflower recommencing operations and gold exports in September 2020

§

on the London Stock Exchange

Share and royalty based
consideration

Initial acquisition costs satisfied by issue of cash and shares on recommencing of trading

§

Deferred consideration by way of a capped 1% net smelter royalty on future production

§

Deferred share based payments on major production increases and additional resource
definition milestones being achieved

13
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Kilimapesa Gold Mine
§

An established, fully permitted gold mining and processing operation

§

JORC compliant resources of 671,446oz gold

§

Granted mining license and surrounding exploration license area

§

Limited capital investment into mining and processing operations and
regional exploration over past 5 years and prior to Mayflower’s acquisition

§

Gold production re-commenced in September 2020 after sustained period
of being on “care and maintenance”

§

Initial monthly gold production of up to 500ozs whilst expansion work and
plant modifications are ongoing

§

Focus on optimising and expanding operations to increase monthly gold
production to 1,000ozs and up to 1,500ozs by 31 December 2021

§

Focus on exploration to increase and update JORC compliant resources to
>2Mozs from several identified targets from previous exploration and drilling
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Established Operations and Infrastructure

15

Corporate Presentation | June 2021

Project Location
Located in Narok County
230kmwest of Nairobi
20km north of Tanzanian border

Mining License ML 27 Prospecting
Licence PL 0189

Gold mining since 1920s
Close to Tanzanian Goldfields
16
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Well Established ESG Framework
§

Local stakeholder engagement and community sustainability initiatives a
core pillar in the success of Kilimapesa

§

Training and employment of local residents provides direct and sustainable
benefits to our communities

§

Commitment to an injury free workplace founded on health and safety best
practices and safety leadership

§

A culture of responsible environmental stewardship underpins the
sustainability of the Kilimapesa Mining and Processing Operations

§

Environmental compliance and standards and practices in line with national
and international regulation

§

A strong governance framework is maintained to ensure transparency and
compliance at all levels of the company

17

Corporate Presentation | June 2021

Geology
§

Kilimapesa covers the eastern end of the historically producing Migori
Archaean Greenstone Belt

§

Gold mineralization occurs along a WNW trending complex of shear
zones with orientations that roughly parallel the strike of the belt

§

The Migori Greenstone Belt is responsible for the majority of Kenya’s
gold production

§

The Migori Greenstone Belt comprises a volcano-sedimentary
package of approximately 2850Ma age

§

The Migori Greenstone Belt is an extension of the granite-greenstone
terrain of the Tanzanian Craton / Lake Victoria Gold Fields which have
been the subject extensive modern gold mining activities

§

Nearby operators include Barrick Gold’s North Mara Mine and Shanta
Gold’s West Kenya Project

18
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+670,000oz JORC Compliant Resource
§

Kilimapesa has a current mineral resource of 8,715,291
tonnes at 2.40 g/t gold for 671,446 oz at a cut-off of 1 g/t

§

This comprises the

Kilimapesa Hill and the

Red Ray

deposits, both of which are located close to the Kilimepesa
Gold Processing Plant
TOTAL RESOURCE (1g/t cut-off)
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Tonnes

Grade g/t

Ounces

Measured

626,678

3.05

61,462

Indicated

1,337,250

2.86

123,190

Total

1,963,928

2.92

184,652

Inferred

6,751,363

2.24

486,794

Total

8,715,291

2.40

671,446
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Exploration Upside
§

Several exploration targets, other than Kilimapesa Hill and Red Ray, have been identified on the Prospecting License PL 0189

§

These targets have been
mining

identified by past

activities, artisanal mining,

surface

mapping, and exploration drilling programs
§

Prospectivity confirmed by IP programs which
delineated the extents of the mineralised veins
within the target areas

§

First target identified for
Kilimapesa

Hill

where

development is
samples

of

vein

exposures recorded grades up to 8.74 g/t
§

Second target is Teng Teng where underground
development and drilling returned average
grades of 15g/t and RC drilling intercepts include 2m @ 28.11 g/t and 1m @ 57.41 g/t

20
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Mine Production
§

The Kilimapesa Mine consists of 5 adits (A, B, C, D and Bull) which have
intersected at least 4 gold-bearing veins, 3 of which have been developed
through drives, raises, and stopes

§

The strike of the orebodies is +/- E-W and the dip angle varies from 45 to
70 degrees

§

Drive sections are 2.5m x 2m and raises are excavated at 10m to 15m
intervals along the drives

§

Ore grade is regularly sampled at the face.

§

Ore >3 g/t is considered high grade and mined

§

In 2017-2019, average underground ore grade was 4.1 g/t

§

ROM ore from the underground mine has traditionally been supplemented
by tailings which have accounted for up to 40% of the process plant feed

§
21

Underground mining recommenced in January 2021
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Kilimapesa Underground Mine

22
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Underground Mining at Kilimapesa

5 adits developed into
Kilimapesa Hill

Modern gold mining practices
since 2007

23

2 main production levels
Bull Adit and Adit D

Mechanical loaders for reef
drives and development

Ore stockpiled and transported
to plant
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Processing Plant
Conventional CIL Gold Plant
ü Impact crusher
ü Classifier
ü Cyclone
ü 200tpd ball mill capacity
ü Gravity concentrators
ü Thickener
ü CIL Circuit

Elution Plant and Smelter
ü 0.6t Elution
ü Regeneration kiln
ü Gold induction furnace
ü Assay laboratory

24
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Clear Development Strategy
Mayflower has a clear development strategy to realise immediate value and create future uplift
Months
Recommence production on tailings and develop
programme for recommencing mining
Recapitalisation of the mining operations programme
Recommence mining and processing @ circa 5,000oz p.a.

1

2

3

✓

✓

✓

✓

✓

✓

✓

✓

4

5

6

7

8

9

10

11

12

Commence exploration to increase resources to +1.5Moz
Recapitalise the underground mine and processing plant to
target 12,000oz p.a. production
Upgrade current processing plant to maximise 200tpd
Build production to 12,000oz p/a to 18,000oz p.a.

✓
✓

✓

✓
✓

Increase resources to +2moz
Commence feasibility to develop a +25,000oz p.a,
Construction and commissioning of new process plant and
underground expansion (~12months)
25
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3-Phase Operational Plan
§

Re-commence gold production from processing of tailings targeting up to 500ozs/month

§

Optimisation, refurbishment and upgrade to processing plant to achieve +200tpd

§

Design and cost review of new primary crushing and gravity circuits and 2nd ball mill

§

Refurbishment of underground mine and identification of new ore blocks

§

Plant throughput increased to +400tpd to target production of 1,000ozs to 1,500ozs/month

§

Installation of 2nd ball mill and new crushing circuit and construction of new leach tanks

§

Connection to mains power and relocation of camp

§

Exploration drilling forecast to increase resource base to 1.5Mozs

§

Feasibility study and design and construction of processing plant to increase production from 25,000zs
p.a. to 50.000ozs p.a.

§

26

Exploration drilling forecast to increase resource base to +2Mozs to 3Mozs
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Phase 1 Works Completed
§

Mayflower commences activities on site in August 2020

§

Operations Manager and Senior Plant Metallurgist appointed with new
operating procedures implemented

§

Completed refurbishment and optimisation to ball mill, its foundations
and mechanical and electrical installation

§

Design and costing completed for 2nd ball mill refurbishment and
installation, with works commenced

§

Full refurbishment and optimization of thickeners, and CIL leach tanks,
modifications to impellors, replacing of piping

§

Conveyors fully refurbished, mechanically, electrically and belts replaced

§

Primary crushing and gravity circuits designed and costed

§

Expansion to TSF capacity completed and new 10-year dam designed and
costed

27
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Plant Refurbishment Works

28
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Complete Ball Mill Refit Program
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Plant Refurbishment Underway
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Successive Gold Pours and Gold Exports
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Phase 2 Works Well Underway
§

First ball mill operating consistently at 200tpd design capacity

§

Crushing circuit operational and further expansion work to be implemented
in current quarter

§

Underground conventional drill and blast mining re-commenced at Bull Adit
and D Adit

§

Underground development proceeding on 12 drives

§

First drill and blast activities completed in January 2021

§

ROM feed to plant now supplemented with higher grade ore >5g/t from
underground stopes

§

Process plant and underground mine workforce increased since August
2020 with approx. 200 employees all recruited local
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§

Contract with mains power connection executed

§

Explorational and resource expansion drill program tender underway
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Plant Operating Above Targeted Levels
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Underground Mining Commenced
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Underground Mine Development Advances
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Investment Case
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Key Value Fundamentals

Emerging African focused gold
producer with a clear path to
grow production and resources,
both organically and through
strategic acquisitions

RTO and listing onto the London
Stock Exchange well advanced
with equity and strong market
support through established
brokers and financiers
37

100% interest in the producing
Kilimapesa Gold Mine, which has
a 671,446oz JORC resource and a
well defined mine optimisation
strategy is currently in process

Defined development plan with
optimisation of operations at
Kilimapesa, and where there is
significant expansion potential and
ability to increase gold production

Favourable gold price and positive
market outlook.
Forecast low AISC-costs and strong
operating margins from gold sales

Experienced management team
and Board with proven track
records in successfully developing
and operating mining projects in
Africa
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Contacts
Robbie McCrae, Chief Executive Officer
Email: robbie@caracalgold.com
Caracal Gold plc
27-28 Eastcastle Street
London
United Kingdom
W1W 8DH
Email: info@caracalgold.com
Web: http://caracalgold.com
Twitter: #CaracalGoldplc
LinkedIn: CaracalGold
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