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IMPORTANT NOTICES AND DISCLAIMER -

@ Gold

DISCLAIMER

This presentation is for informational purposes only and does not constitute an offer to sell, or solicitation to purchase, any securities. Such Offer can be made only through proper subscription
documentation and only to investors meeting strict suitability requirements. Any failure to comply with these restrictions may constitute a violation of applicable securities laws. In providing this
presentation Challenger Gold Limited (“CEL") has not considered the financial position or needs of the recipient. Persons needing advice should consult their stockbroker, bank manager, solicitor, attorney,
accountant or other independent financial and legal advisors.

FORWARD LOOKING STATEMENTS

Various statements in this presentation constitute statements relating to intentions, future acts and events. Such statements are generally classified as “forward looking statements” and involve known and
unknown risks, uncertainties and other important factors that could cause those future acts, events and circumstances to differ materially from what is presented or implicitly portrayed herein. Words such
as "anticipates”, “expects”, “intends”, “plans”, “believes”, “seeks”, “estimates” and similar expressions are intended to identify forward-looking statements. CEL caution shareholders and prospective
shareholders not to place undue reliance on these forward-looking statements, which reflect the view of CEL only as of the date of this presentation. The forward-looking statements made in this

presentation relate only to events as of the date on which the statements are made.

COMPETENT PERSON STATEMENT - EXPLORATION RESULTS AND MINERAL RESOURCES

The information in this report that relates to sampling techniques and data, exploration results and geological interpretation and Mineral Resources has been compiled Dr Stuart Munroe , BSc (Hons), PhD
(Structural Geology), GDip (AppFin&Inv) who is a full-time employee of the Company. Dr Munroe is a Member of the AusIMM. Dr Munroe has over 20 years’ experience in the mining and metals industry
and qualifies as a Competent Person as defined in the JORC Code (2012).

Dr Munroe has sufficient experience of relevance to the styles of mineralisation and the types of deposits under consideration, and to the activities undertaken, to qualify as a Competent Person as defined
in the 2012 Edition of the Joint Ore Reserves Committee (JORC) Australasian Code for Reporting of Exploration Results and Mineral Resources. Dr Munroe consents to the inclusion in this report of the
matters based on information in the form and context in which it appears. The Australian Securities Exchange has not reviewed and does not accept responsibility for the accuracy or adequacy of this
release.

JORC CODE

It is a requirement of the ASX Listing Rules that the reporting of ore reserves and mineral resources in Australia comply with the Joint Ore Reserves Committee’s Australasian Code for Reporting of Mineral
Resources and Ore Reserves ("JORC Code"). Investors outside Australia should note that while ore reserve and mineral resource estimates of the Company in this document comply with the JORC Code
(such JORC Code-compliant ore reserves and mineral resources being "Ore Reserves" and "Mineral Resources" respectively), they may not comply with the relevant guidelines in other countries and, in
particular, do not comply with Industry Guide 7, which governs disclosures of mineral reserves in registration statements filed with the SEC. Information contained in this document describing mineral
deposits may not be comparable to similar information made public by companies subject to the reporting and disclosure requirements of US securities laws. In particular, Industry Guide 7 does not
recognise classifications other than proven and probable reserves and, as a result, the SEC generally does not permit mining companies to disclose their mineral resources in SEC filings. You should not
assume that quantities reported as “resources” will be converted to reserves under the JORC Code or any other reporting regime or that the Company will be able to legally and economically extract them.

EXPLORATION RESULTS
Refer to Company Announcements for full details on Exploration Results. CEL is not aware of any new information or data that materially effects the information contained in those announcements



CHALLENGER EXPLORATION SNAPSHOT

Two significant discoveries, both with grade and scale, provide strategic flexibility

Hualilan Gold Project (100% - San Juan) - 2.8 Moz’ resource remains open
High-grade system overlying a large intrusion-hosted discovery

High-grade component of resource 1.6 Moz' at 5.0 g/t AuUEQ? (at a 2.0 g/t cut-off)

e’

‘ Challenger
Gold

El Guayabo Gold-Copper Project (50-100% - El Oro; Ecuador) - Our new discovery
Intrusive breccia/porphyry system directly along strike from a 17 Moz Au/Cu discovery

Initial Mineral Resource Estimate (MRE) of 270 mt at 0.52 g/t AuEqg? for 4.5 Moz AuEq? at
CEL's 100% owned El Guayabo Project, containing a significant higher-grade core of
mineralisation

= 1.5 Moz at 1.0 g/t AuEqg? (0.65 g/t AuEq cut-off) including;

= 1.0 Moz at 1.2 g/t AuEqg? (0.8 g/t AuEq cut-off) including;

= 0.6 Moz at 1.5 g/t AuEqg? (1.0 g/t AuEq cut-off)
Transforms CEL into a two-project company with total resources of 7.2 Moz Aukq'4.

EL GUAYABO/COLORADO V GOLD -
COPPER PROJECT - ECQUADOR

World class bulk gold discovery 5km
along strike from a ~17-Moz AuEq
orebody? (258m @ 1.4 g/t AuEq from surface)
Initial Mineral Resource Estimate (MRE) of 270 mt

at 0.52 g/t AuEg? for 4.5 Moz AuEq' at 100%
owned El Guayabo Project

Corporate
EV $140m with Maiden Ecuador resource and Hualilan Scoping Study pending

Recent $10m capital raising with funds used to:
*  Complete a Pre-Feasibility Study (PFS) at CEL's Flagship Hualilan Gold Project;
* A 12,600 metres of regional exploration drilling at Hualilan

Resource based increased to 7.2 Moz AuEq

ARGENTINA
Resource of 2.8 million

the entire district within its

HUALILAN GOLD PROJECT -

ounces' AuEg? which remains
open in all directions. CEL has

600sgkm tenement package

1 information regarding the Hualilan Gold Project MRE required under the JORC Code is provided on Slide 19 of this presentation.
2 information regarding AuEq's required under the JORC Code is provided on Slide 19 of this presentation.
3 Source: Lumina Gold NI 43-101 Technical Report Cangrejos Project PFS May 2023

4 information regarding AuEq's required under the JORC Code is provided on Slide 19 of this presentation.
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Where are we and where are we going as a company @ Cheneer

Gold
Fund raising provides a 12-month runway and meaningful value drivers at Hualilan to be achieved

A

resource base of 7.2 Moz AuEq '?
- funded to deliver value

$0.40

$0.35 |

$0.30 |

$0.25 |

$0.20 |

$0.15 |

« Challenger is now:
- acompany with a combined
' _

$0.10 |

9-months

$0.05 |

$0.00

1
Jun 19 June23 Q32023 Q1 2024

12 Refer to slide 19 for supporting information 5



INCREASING THE RESOURCE NOT A KEY VALUE DRIVER \.Ch‘allenger

Gold
Hualilan already has critical mass we need to find a second Hualilan to move the dial

Total MRE at various cut off grades

Upgraded MRE increases to 2.8 million ounces (AuEq)’.
Cut-off (g/t Au Zn Pb Oz
SRR e hiahara Undated AuEq) tonnes € "EEY ) o AEIEN  (aueg)
Significant increase in the high-grade component of Updated MRE: oE 67,550,352 10 RO ED 2,819,993
C Upgraded 2023 MRE: 2.1 Moz at 3.1 g/t AuEq" (1.0 g/t AuEq cut-off) 0.30 60,649,096 1.1 6.0 0.44 0.06 1.41 2,758,935
- Maiden 2022 MRE: 2.1 Moz at 1.4 g/t AuEq' (0.25 g/t AuEq cut-off) 0.40 49,131,477 13 68 052 006 167 2,630,081
0.50 40,314,159 15 77 060 007 1.93 2,503,463
0.60 33,508,271 1.8 85 069 008 221 2,383,116
High-grade core provides flexibility and opportunity for a staged start up: 0.70 29,139,726 2.0 9.1 077 009 245 2,292,046
. 1.6 Moz at 5.0 g/t AuEq" (2.0 g/t AuEq cut-off) 0.80 25,745,239 21 98 084 009 267 2,210,537
0.90 23,143,665 23 104 091 010 2.88 2,139,855
1.00 21,101,103 25 109 097 0.10 3.06 2,077,276
Majority of the MRE now in Indicated Category (1.9 Moz AuEq for 67%) LD L A7 Gl L DU Bl gy
1.20 17,311,011 29 120 111 011  3.49 1,944,038
1.30 15,751,481 31 125 118 011  3.72 1,881,326
Upgrading most of the MRE to Indicated Category is a crucial step to progress the 1.40 14,636,049 33 130 124 011 350 1,832,800
current Scoping Study and allow the option to move directly to a PFS. 1.50 13,589,295 34 135 130 012 4.08 1,784,294
1.60 12,742,712 36 139 136 012 4.25 1,741,963
1.70 11,837,943 3.8 145 142 012 4.45 1,694,016
1.9 Moz AuEq’ in Indicated Category represents 81% of the 2.3 Moz AuEq' "pit 1.80 11,155,252 40 149 147 013 462 1655499
o . 1.90 10,440,768 42 153 152 013 4.81 1,613,244
constrained" component of the MRE prepared for the Scoping Study.
2.00 9,881,761 43 158 157 0.13 4.97 1,578,019
2.10 9,407,542 45 162 162 013 5.12 1,547,054
Resource remains open in most directions with some of the more significant 2.20 8,953,342 47 165 167 014 527 1,515,540
intersections outside the MRE remaining open, including (refer Table 4): 230 8,523,129 v8 169 172 04 5A2 484,369
: g open, 9 : 2.40 8,092,822 50 174 177 014 558 1,451,837
. 13.0m at 15.5 g/t AuEq' (FHNV10-02): 600 metres south of the MRE 2.50 7,733,492 5.2 17.8 1.82 0.14 5.73 1,423,675
= 4.0m at 5.8 g/t AuEq' (GNDD-308e): 600m vertically below the MRE 2.60 7,421,006 53 181 186 0.14 5.86 1,398,119
= 42.0m at 5.9 g/t AuEq' (GNDD-711): open below this intersection 270 IAEEE > 183 189 01> 597 D
1 o _ 2.80 6,913,664 56 185 192 015 6.09 1,353,882
= 32.5m at 3.5 g/t AuEq' (GNDD-790): open below this intersection 290 6,641,224 5.8 188 197 015  6.22 1,328,028 6

3.00 6,443,251 5.9 19.0 199 0.15 6.33 1,310,235



SCOPING STUDY A KEY VALUE DRIVER

Scoping Study designed to optimise for earnings/cashflow per share and produce a Project CEL can deliver

Cerro Sur Stopes

Cerro Norte Stopes
Current underground stope

- ‘Stopes not in mine plan. - = -model and starter open pits

Pit and underground mine optimisation complete with financial analysis underway

Scoping Study will focus predominantly on the high-grade core of Hualilan (9.9mt at 5.0 g/t AuEqQ) in order to:
= maximise earnings/cashflow per share from the project to best benefit shareholders
= reduce up front capital requirements and provide options for staged start-up

Sensible Approach : Aim is to deliver a low capex, low cost project (not capture the last 5-10% of NPV) and risk CEL's ability to deliver the Project

PFS will evaluate larger scale options once leach and column testing is complete — historical categorisation as refractory appears wrong




FINDING ANOTHER HUALILAN A KEY VALUE DRIVER

Exploration has only focussed on one side of the intrusion responsible for Hualilan
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THE EXCITING OPPORTUNITY AT HUALILAN

Challenger
. . . ... Exploration
Early regional exploration has delivered exciting targets to follow up P
Initial regional exploration delivers ' ' o
* Less than 5% into the program with early results .
developing significant new targets. g 5 E gl | 8
; % & 4 E
* High-grade Au-Ag stream sediment samples 10km GUILLERMINA _ 2
northwest of Hualilan: —
- 54.49/tAu, 151 g/t Ag
- 12.1g/tAu, 6219/t A 30 kilometres of prospective
9/ 9/t Ag stratigraphy around the
=  7.9g9g/tAu, 33.1g/tAg known intrusives
) ) ) ) ) g- ~~~~élllIIIIIIIIIIIIIIIIIIIllllll -g
* High-grade rock chip samples in a series of old workings g g
2km north of Hualilan at Andacollo: | amET )
= 26.9g/tAu, 423 g/t Ag
= 20.6 g/t Au, 1785 g/t Ag '\7 /
» 129 g/t Au, 23.8 g/t Ag o
* 30 kilometres of prospective stratigraphy around the . Legend' o .
known intrusives £ Prospective Stratigraphy sooADo 5
(intrusive-sediment contact) POLTRONIERI II ‘,
3"""% Magnetc Data / | ‘
* Ground magnetics to be extended to El Penon to help ey /,l‘ L /'(" /
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Surface Samples i ll' Il/ '/ i I'}
<5g/t AuEq I /’ ll ,' | }
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Maiden Mineral Resource Estimate
Ecuador
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MAIDEN ECUADOR MINERAL RESOURCE ESTIMATE (MRE) ‘.g’lcwjiacllenger

Just a start - based on 2 of the 7 anomalies to produce significant drill intersections

& o 626000 ss0| Cangrejos Deposit
. Maiden El Guayabo MRE of 4.5 million ounces at 0.52 g/t (AuEqg)? e - 16.8 Moz at 0.6 g/t AuEq
. ® _ EL GUAYABO PROJECT - Gold with Cu, Ag, Mo credits
270mt at 0.4 g/t Au, 2.6 g/t Ag, 0.1% Cu, 7.2 ppm Mo (0.3 g/t AuEq cut-off) : - 469,000 Oz AuEq production’
e - ASIC US$671 Oz
e Contains a coherent high-grade core of mineralisation MRE: 49 2 ;Sﬂf;c(fz;um'na Gold (T&X: LUM) PFS
Ld
= 1.5 Moz at 1.0 g/t AuEg? (0.65 g/t AuEq cut-off) _g N ',' g‘} E— [
- 1.0 Moz at 1.2 g/t AuEq? (0.80 g/t AuEq cut-off) ’ Eamestaiay TMTT
N—— Ty :&l inc 306.0m at :'; an :ni!
| | | N Rt | IR T e
. 4.5Moz MRE is from 2 of the 7 main Au-Cu anomalies to produce significant drill mimmierta | U RN :ﬁ.:,gq
intersections. Results on other anomalies include: .. » &
«  GY-C:805.3m at 0.5 g/t AuEq inc. 546.7m at 0.7 g/t AuEq i 37 1 5 91 ot 5 ‘ i
COLORADO V I
= CV-A:773.9m at 0.4 g/t AuEq inc. 402.8m at 0.6 g/t AuEq g S
- CV-B:570.0m at 0.4 g/t AuEq inc. 307.0m at 0.5 g/t AuEq & Er—r i _—
_ 6.2m at 1.2 g/t AuEq
» CP-A:778.2m at 0.3 g/t AuEq inc 322.1m at 0.5 g/t AuEq SR e | == /el e huke S J
- -+ 257.8m at 1.4 g/t AuEq
/" linc 83.7m at 8.3 ¢/t Aukq
0 MRE to be updated following the assays from the final 5 holes of the program and St g [ — Il
. and 150.8m at 0.5 g/t Aukq | inc 217.1m at 0.5 g/t Aul \ inc 188.5m at 0.6 g/t Aukq
surface rock saw channel sampling program GY-A and GY-B P ‘ qmoaan
\ 7 |inc 102.9m at 1.2 g/t AuEq

GYDD-22-018:
311.7m at 0.3 g/t AuEq
inc 56.0m at 0.6 g/t AuEq | "\
Inc 42.6m at 0.5 g/t Aueq

GYDD-22-024
- 638.2m at 0.6 g/t Auq

inc 154.8m at 1.8 g/t AuEq
inc 54.2m at 4.1 g/t Aukq

. Adjoins the 17Moz Cangrejos Project owned by Lumina Gold (TSX : LUM) _§

CVDD-22.015: ] H - \ YDD-21-013

748.5m 2t 0.2 gt AuEq | 0.9m at 0.4 g/t AuEq

inc 214.4m at 0.2 g/t Aukq 62.2m at 0.5 g/t AuEq

328.3m at 0.4 g/t Aukq to ech

Cangrejos Snapshot 3 : ‘ nc 91.0m at 0.6 9/ Aukq

’ | o tem ot 03 g Aukiy
©  Resource: 1,080Mt at 0.48 g/t Au, 0.09% Cu, 0.7 g/t Ag for 16.8Moz Au s o Leoe
°  PFS May23):  production of 469Koz AuEq annually at ASIC US$671/0z %ﬁ:’?‘:ﬁ?ﬁ%&".?:‘::.. - :e:,g::aﬁiﬁffgiw
*  Capex: US$925 million with initial feed of 0.71 g/t Au and 0.12% Cu Jmmmea e, w'i:“'m"'
© NPV US$2.2Bn after tax at US$1650 Au ,‘a ’ 19304
*  US$300m stream financing with Wheaton Precious Metals May 16t 2023 i S—-= ' T é"é:’i:;;&mm 11
3 Source: Lumina Gold NI 43-101 Technical Report Cangrejos Project PFS May 2023 L 1 ik I — o
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COHERENT NEAR SURFACE HIGH-GRADE COMPONENT : <

Potential to provide high-grade starter feed

EL GUAYABO

(4.5 Moz? MRE)

150° |

Cut-off Au Eq oz
mt

g/t (AuEq) (g/t) (AuEq) GYDD-23-041

0.20 450.5 0.42 6,011,670

0.25 361.3 0.46 5,384,520

0.30 268,.7 0.52 4,483,435

0.35 203.7 0.58 3,816,672

0.40 163.9 0.64 3,351,283

]
I
0.45 119.8 | 0.71 2,721,294 J
I
0.50 914 | 0.78 2,288,199 /6 !
/ ]
0.55 70.3 0.86 1,934,466 7 3 -
_p 4 | Sulphides logged |
0.60 553 | 0.93 1,649,860 1 d,_'] J =0 J
I
0.65 45.1 1.0 1,452,225 J ,:' %
0.70 37.7 1.1 1,281,627 ! % -/ /
) ' ' oo /~  ElGuayabo "\ (4 o Y/ /!
MRE Block Model / ]
0.75 31.7 1.1 1,149,427 R ; ;
’

0.80 264 | 12 1,013,656 AuEq ppm GY-A / I,' R—

! [ [ ] Assays Pendin

4 y 9
0.85 21.9 1.3 891,349 g ; / e e

| I . - I o r 1 ~ 1,
0.90 18.6 1.3 796,251 ‘ /! / @——{ Drill Hole Historia
/ = Channels
1 A
0.95 15.6 1.4 711,302 I/ ! m— Suiphides logged
[Jo7s-1.0 / '

’
1.00 13.2 1.5 631,332 \D 1.0 / / 6286:)0mE 12




ONGOING ECUADOR WORK PROGRAM

Rock-saw channel sampling up-dip of the MRE where drilling was difficult due to the terrain

e

‘ Challenger
Gold

* The high-grade core of the MRE was
constrained into two high-grade sub-
domains with a smaller search radius

* this limited the extent of the high-grade
up-dip where drilling was not possible

* rock chip samples indicates the high-
grades extend to surface which could
significantly increase the high-grade core

* rock saw channel sampling underway to
include this near-surface mineralisation in
an MRE upgrade

* sampling on 50 metre lines with the same
orientation as the MRE drilling

°  rock saw used to recover a continuous
sample ~ 40cm x 40cm

* logged and assayed with QAQC using the
same procedure as drill core.

* analogous to a drill core sample.

* data can be incorporated into a resource
estimation in the same way as drilling
results

EL GUAYABO
Section 9635 -
7
7Copper
/ eccia

GYDD-22-015

GYDD-21-008

JDH-06

JDH-08
GYDD-23-033

—400m

/ El Guayabo \
MRE Block Model

(0.3 g/t AuEq cut-off)
AuEq ppm (4

e ~ o
L
°
be
3
o drilling e,
S,
9,
‘)(’“/’ ’bﬁ/
.7 N
oV, 7N \s
O, 7,9 ~
N 0
D2
Cfd
vt O N Y
-
>t -~ ,I'B\
!
I
l}
/
]
l
]
]
!
%
%,
% /
(-2 !

|:] 03-04 /] / Legend
,' 7 @——| Assays Reported
/] l’ @ Drill Hole Historial
) 1
1 1
= J
0.75-1.0 ’
0 200 400
D >1.0 / SZBGmeE [ eeee—
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Cangrejos Deposit

HOW DO WE CHANGE THE CURRENT SCALE 168 Moz Au

- Gold with Cu, Ag, Mo credits

CV-A and CV-B at Colorado V are both ready for resource drill-out 500,000 Oz AuEq production’
; - ASIC US$671 07
*  Outstanding results with first 10 holes Cha“mger 626000 1 Source Lumina Gold (TSX : LUM) PES May 2023
intersecting mineralisation : " Bl

= 773.9m* at 0.4 g/t AuEg* incl EL GUAYABO PROJECT
402.8m at 0.6 g/t AuEg*incl
180.9m at 1.0 g/t AuEq* and
62.4m at 1.8 g/t AuEqg* (CV-A) e
456m at 0.2 g/t AuEq

= 528.7m* at 0.5 g/t AuEg* incl Ing 564 ot 0.4 g AuEa
397.1m at 0.6 g/t AuEq*incl i
108.0m at 0.7 g/t AuEq* and
130.2m at 0.7 g/t AuEg* (CV-A)

CVDD-22-006:
504.3m at 0.3 g/t AuEq
inc 116.1m at 0.5 g/t AuEq

9610000

A« CVDD-22-001:
- 564.1mat04 g/ t Au Eq4 incl ’\\ Y gl fapes :{;Agi;(EAqqu CVDD-22-002:
278.0m at 0.6 g/t AuEqg* incl e, 2nd 130:2m at 0.7 51 Autq inc 306.7 at 0.5 9t AuEq
146.5m at 0.7 g/t AuEg* and (CV-A) TR FETE '
:174m at 0.4 g/t AuEq
= 570.0m* at 0.4 g/t AuEg* incl et TN
306.0m at 0.5 g/t AuEq* (CV-B) = e
CVDD-22-005:
732.2m ot 0.3 g/t AuEq |- i 275.0m 2 0.8 o1 Aute COLORADO V
* Exploration Target defined for CV-A and inc 247.2m at 0.5 9/t Auka | 4 o oA atoT st A
. orre CVDD-22-003:
CV-B prior to any drilling: ; inc 242.5m at 0.6 9/ AuEa
. 442-468Mtat05-10g/tAutrefer | | LGS O\ == N eameter stk oD
,’v;/ > @ Assays Recieved

ASX Release 21 August 2020) ® Assays Pending

@ Assays reported

960'“0
\
)

/&
S

3

. - . . //) \ \\330 X Drill Hole Proposed
* Initial drilling has validated this Gponri ) ; Surface Soils Au ppb
i 5 5t <94
Exploration Target T R Na
e / 9.4-19.1
" : 19.1-30.1

* 12,500 metres drilling to generate MRE 500m. 7 ® A >30.1
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KEY MILESTONES OVER THE NEXT 9 MONTHS @ Creencer

Gold

Delivery of significant and value accretive milestones over the next 9 months

1.  Completion of Scoping Study/PEA
» Jul 2023 - will allow shareholders to understand value

2. Drilling of regional exploration targets
» Q3 2023 - more significant results to follow

3. Second round of metallurgical studies to support PFS
» Q4 2023 - potential to add a heap leach option to PFS

4. PFS commence in Q3 2023
» Q12024 - Aim to lead directly into a BFS

1.

2.

3.

Maiden Mineral Resource Estimate - 100% tenements
v' Complete — 4.5Moz at 0.52 g/t AuEq

Drill results — 100% owned ground
» Jul 2023 - final 5 drill holes in progress

Surface and underground rock saw channel sampling
» Ongoing - aim to get near-surface high-grade into MRE

Updated Mineral Resource Estimate
» Q3 2023 - final 5 drill holes and rock saw channels

Potential Tier 2 asset at Hualilan with visibility on a Tier 1 asset in Ecuador
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VALUE PROPOSITION AND FUTURE CATALYSTS

Many catalysts achieved and significant opportunity to be re-rated with several price catalysts in the short term

.Challenger
Gold

Several Share Price catalysts as we execute our strategy

*  As we execute over the next 6-9 months there will be several
valuation catalysts as milestones are achieved:

1. Hualilan Scoping Study

2. Updated Ecuador resource

3. Dirilling to find a second Hualilan
4.

Hualilan PFS Maiden
2.1Moz

Target date for financial close and commencement of construction in H2 2025

Mineralisation remains open in all directions

Target for delivery H1 2025

Resource A

50,000 Estimate

metres Significant milestone to close the gap between $50 Oz valuation and Peer Q124

drilling Group valuation of $120 Oz per Oz valuation to be based Hualilan MRE

plus an initial Ecuador MRE
S20m
First drill capital
s a1 raise designed to add to the high-grade core and Q3 23
Hualilan F s =S 9 months
starter
$42m (demonstrate economic project and allows Q3 23
tal inclusion valuation based on NPV)
capria in ASX All
raise Ordinaries
Index 2.8Moz
COVID 19 Resource Now
Update trading at $50/0z°
| 1 1
Jun 19 Sep 20 Jun 22
ounces onIy 5 Source weighted average EV/Ounce resource gold for ASX listed gold stocks not in 17

at $50° Oz

production with a market capitalisation > $100 million — data Gold Nerds



COMPANY STRATEGY & ienser

Gold
Deliver key milestones in Argentina and create value for CEL shareholders

Our Aspiration is to become a globally significant gold producer

* Hualilan to provide a high-grade low * 2.8 million ounce MRE * Dirilling indicates bulk gold

capex operation in the near term discovery with several centres of
similar scale to the adjoining

* Focus on finding a Hualilan 17Moz Cangrejos

* Mineralisation remains open

* Allows a sensible staged expansion (out
of cashflow) to a larger and long-life bulk repeat rather than increasing the ' '
gold operation based on the underlying current 2.8 Moz MRE * Sensible low risk a.pproach to
intrusion-hosted mineralisation ) porphyry exploration

: : * Shift to progressing Hualilan into : :
. : * Expl t | fund t
Long term Hualilan makes execution of a oroduction with PFS starting Q3 Xplore external funding options

large bulk deposit in Ecuador achievable 2023 in the short to medium term

Our existing assets have the potential to create a significant gold company
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MINERAL RESOURCE ESTIMATES AND AUEQ INFORMATION e®

‘ Challenger

JORC 2012 Compliant MRE'S released March 2023 and June 2023 Exploration
AuEq
1 Gold Equivalent (AuEq) values El Guayabo Project- Requirements Domain Category Mt Aug/t | Agg/t | Zn% Pb % AuEq g/t (Mozs)
under the JORC Code (Hualilan Gold Project)
. . . . US$1800 optimised Indicated | 45.5 1.0 5.1 0.4 0.06 1.3 1.9
° Assumed commodity prices for the calculation of AuEq is Au shell
US51780 Oz, Ag US$22 Oz, Cu US39,650 /t, Mo US540,500 /t, > 0.30 ppm AuEq Inferred | 9.6 | 1.1 73 | 04 | o006 1.2 0.4
° Metallurgical recovery factors for gold, silver, copper, and
i Below US$1800 shell
molybdenum are assumed to be equal. No metallurgical Inferred 5.5 2.1 10.7 1.0 0.06 2.6 0.5
>1.0ppm AuEq

factors have been applied in calculating the Au Eq.

° The formula used: AuEq (g/t) = Au (g/t) + [Ag (g/t) x (22/1780)]
+ [Cu (%) x (9650/100*%31.1/1780)] + [Mo (%) x
(40500/100*31.1/1780)]. Note: Some rounding errors may be present

Table 1 : 1 Upgraded Hualilan MRE, March 2023
* CEL confirms that it is the Company’s opinion that all the
elements included in the metal equivalents calculation have a The MRE for the Hualilan Gold Project was first announced to the ASX on 1 June 2022 and updated 29 March 2023. The Company confirms it

is not aware of any information or assumptions that materially impacts the information included in that announcement and that the

reasonable potential to be recovered and sold . - ) o - ; - )
material assumptions and technical parameters underpinning the Mineral Resource Estimate continue to apply and have not materially

changed.
2 Gold Equivalent (AuEq) values Hualilan Gold Project- Mo
Requirements under the JORC Code (El Guayabo Gold-Copper Domain Category Mt Au Ag Cu (ppm AuEq AuEq
Project) ) | /) | ) | ) | (e (Mozs)
o Assumed commodity prices for the calculation of AuEq is Au Us$1800 optimised shell inferred | 2122 | 036 2.8 0.07 6.5 0.50 3.4
US$1800 Oz, Ag USS$22 Oz, Cu US$9,000/t, Mo US$44,080/t >0.3 g/t Aukq
° Metallurgical recoveries are estimated to be Au (85%), Ag Below US$1800 shell >0.4
(60%), Cu (85%) Mo (50%) across all ore types (see JORC Table g/t AuEq Inferred 56.5 0.46 1.8 0.07 7.5 0.59 11
1 Section 3 Metallurgical assumptions) based on metallurgical
test work.

° The formula used: AuEq (g/t) = Au (g/t) + [Ag (g/t) x 0.012222] +
[Cu (%) x 1.555] + [Mo (%) x 4.480026]

° CEL confirms that it is the Company’s opinion that all the Note: Some rounding errors may be present
elements included in the metal equivalents calculation have a Table 2 : Maiden El Guayabo MRE, June 2023
reasonable potential to be recovered and sold.
The MRE for the El Guayabo Project was first announced to the ASX on 14 June 2023. The Company confirms it is not aware of any 19
information or assumptions that materially impacts the information included in that announcement and that the material assumptions and
technical parameters underpinning the Mineral Resource Estimate continue to apply and have not materially changed.
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