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A AltynGold

AltynGold Plc (LSE: ALTN)is an exploration and
development company, with a gold producing mine in
Kazakhstan. The Company has been listed onthe Equity
shares (transition) segment of the London Stock Exchange
since 2014. Toread more about AltynGold Plc visit our
website

AltynGold's main exploration and production assets are its 100% interest in the Sekisovskoye gold mine and its 100% interest in the

exploration site at Teren-Sai. The gold mine and the exploration site are based in north east Kazakhstan. In the most recent CPRin 2019

(page 31 of the Annual Report) the Sekisovskoye site has proved gold reserves of 3.47Moz and probable reserves of 0.33Moz. Since 2019
the Company has extracted 263.2800z of gold and 260.0250z of silver from the Sekisovskoye deposit.

Production and profits have beenincreasing in line with the budgeted plan for the mine, in 2025 net profit after tax was US$62.0m

(2024 US$26.4m)

The mininglicence for Sekisovskoye is valid until 17 July 2029. and the exploration licence for Teren-Sai s currently being renewed as it

expiredin March 2026. Inrelation to Teren-Sai the Company has obtained a 3 month extension, the Company has 12 months from the end
of the extension to produce a formal production plan to be submitted to the mining authorities in order to obtain a long term production
licence. During the three month extension period the Company is producing resource estimates to submit to the mining authorities as part
of the application process, The Teren-Sai Project is made up of a number of exploration targetsin an area adjacent to the Sekisovskoye
mine site. There are three targets within the Teren-Sai area designated plots 2, 4 and 5. they contain a number of valuable mineral deposits
in addition toin the gold deposits. The CPR completed in 2019 for the Teren-Sai site is shown on page 31 of the annual report.

The Company has the option to extend both licenses for extensions in the future. The Company has the first right of refusal to extend the

licences
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KEY ACHIEVEMENTSN
The key highlights are documented_below:

_US$175.4m 50,4420z US$3,4740z

12024 US$94,5m) 2074 38 70808 .
{2024, US%2,44107)

US$62.0m  US$I01.4m US$34.Im

2024 USS28 4m) (2024 USSZ20.4m)

US$18.5m

5540

926,000t 53,8520z 2.05g/t

(2024 750 000Y) (2024 37 27%902) (2024 2.29g/1)

US$1,562/0z 85.07% 5th YEAR

(2024 US$1 318/02) (2024 85 4%)
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Development of the Transport decline 1is at Completion of the main Exploration drilling
ventilation works -34masl. decline 2 drainage complex at +150masl. of blast holes at

and buildings to is at sealevel (2024: Decline 1 and laying associated pipelines  Sekisovskoye amounted
support continued atsealevel. decline 2 at amounting to 1,700 linear t0 169,000 linear metres
development of the +34masl) metres. (2024: 216,000 linear

underground to lower . 7 metres).
levels Reconstruction of tailings dam

4 to extend its capacity was
completed.
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KAZAKHSTAN

1.Sekisovskoye

Thesmmye dl!pumﬂs mw:mmﬂwmmm ta the village of Snklsovka.sppm:immydomb'om
- : : enogorsk. The current licencs exgires InJuly 2029,

3| : siibsidiary of the Company. DTQOGRP Baurgald. and the
-prucumgplam s.amadbya loo%mdﬂbmﬁuy Company TOO GMK Altyn MM.

eposﬂmcﬂumeteﬂln 1833 with surfaca mining taking place during the periods 1833 t0 1847, 1932 to 1935,
. e of explorstion work was carred out. Batween 1978 and 1982 “AltaiZoloto” of the
ot ry. KazSSR, mined the oxdised area of the ore body. ln20&1mdecHambbdonMMsmershb
(subsequenl}yrenamd 10 AItynGnIdPlc}. furmer exploration work was unﬂuta‘l-.enandgo[d production fram the mine and
?paocesslnqplanf commenced in2008. :

12019, the Company received the findings of the miaing consuiltant, Emst and Yourig's Competent Persons Report on the mie,
whichdemonstrated substantial JORC reserves and resources, see page 3 for further details. Significant capital expenditure:
veas Incurred from 2020, with the Company estatilishing a platform Lo significantly increase production; and purchasa additional
miningequipmeant. The Company obtained additional funding in 2023 10 expand the processing plant in order o increase its
p’tﬁ&mlancapacity movhg toa pracaningp!mt capachyof Imtpain2024. |
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[ STRATEGIC REPORT

GOVERNANCE FINANCIAL STATEMENTS

CHAIRMAN'S STATEMENT

With strong Company
fundamentals and

a favourable mining
environment in Kazakhstan,
AltynGoldis well-positioned
for continued growth and
value creation”

Dear Shareholders,

2025 was a transformational year for AltynGold, as our strategic
expansion and operational excellence drove record performance
With the Sekisovskoye plant operating at its full IMtpa capacity,
we exceeded production targets, achieving 53.8Koz of gold and
US$175.4 millioninrevenue, an 82% increase year-on-year. These
results. supported by robust gold prices and the successful ramp-
up of operations, demonstrate our ability to execute our strategy
and advance toward our medium-term goal of achieving mid-tier
production status.

Operationally, 2025 was a year of significant progress. Beyond the
success at Sekisovskoye, we made substantial strides in mining.
infrastructure upgrades, and exploration, leading to more efficient
and safer operations. Deeper exploration drilling has enabled a
more targeted approach to reserve exploitation, setting the stage
for future growth.

Looking ahead, we are evaluating plans toincrease processing
capacity to 2-2.5Mtpa, potentially boosting annual production

to over 100,000 ouncesin the medium term. Updates on these
plans will be shared in the coming months. Our growth strategy
also extends to the Teren-Sai project, where we expect to secure
aproductionlicense by late 2026, further enhancing our medium-
term production potential.

Financially, strong cash generation allowed us to reduce debt
while maintaining cost discipline, strengthening our balance
sheet and supporting future growth, Our commitment to creating
value for stakeholders remains central to our strategy, balancing
business needs with sustainable returns for shareholders,

We will continue to invest in production enhancements to drive
sustainable growthin annual output. AltynGold also maintainedits
industry leading safety standards, achieving a fifth consecutive
year withoutlost-time incidents, a testament to our zero-harm
culture.

In2025, we strengthened our executive team by welcoming
Maryam Buribayeva as ournew CFO, Additionally. we are
reviewing the Board’s composition to further enhance corporate
governance through the addition of experienced Non-Executive
Directors.

2026 has begun positively. and we expect production of
52-55Koz, with a focus on efficiency improvements, expansion
plans, and advancing key projects. With strong fundamentais and
a supportive mining environment in Kazakhstan. AltynGold is well-
positioned for continued growth and value creation.

lextend my sincere gratitude to all employees and stakeholders
for their dedication and support, which make our promising future
possible.

Kanat Assaubayev
Chairman

28 April 2026
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CHIEF EXECUTIVE
OFFICER’S REVIEW

3

Overview

The past twelve months have been a defining year for AltynGold,
marking our first full year of operations following the successful
expansion of the Sekisovskoye processing plant to IMtpa.

The seamless integration of three productionlines, along with
upgraded infrastructure and equipment, enabled the Company to
deliver strong operational and financial performance, exceeding
our full-year production target of 50Koz.

Supported by a favorable market environment, with gold prices
remaining at historically elevated levels, our operational success
further strengthened the Company's financial position. This
achievement has established a solid foundation for continued
growth, as AltynGold now operates at a larger scale withits
expanded processing capacity fully operational.

During the year, we launched a new corporate website, aligning
our external profile with our evolving scale and enhancing
communication withinvestors and stakeholders, We remain
committed to further improving our corporate profile and external
communications, and we will keep shareholders informed as these
initiatives progress.

Operational Developments- Sekisovskoye

The past year was marked by consistent execution across all
areas of the business, At Sekisovskoye, operations ramped up
successfully following the plant expansion, with throughput
approaching the full design capacity of IMtpa. Ore extraction
totaled 926Kt, while processing volumes reached 967Kt, driving a
significantincrease in production.

Key infrastructure upgrades were also completed, including
improvements to ventilation and drainage systems and the
expansion of tailings storage. ensuring scalable and reliable
operations.

To manage therise intailings from higher production, the
Company willexpand existing dams in 2026. Over the longer term,
additional dams will be developed to support continued growth.

Gold production for the year exceeded indications, reaching
53.8Koz, despite some variability in grade and recovery. In parallel,
underground development continued. with 73,832 metres of
horizontal development completed, and exploration drilling
totalled over 22,000 metres, supporting ongoing resource
definition and future mine planning.

AltynGolel ple Annual Report 2025

The Company’sinitiatives
reflect ourbroaderambition
to evolve AltynGoldinto
alarger-scale, mid-tier
producerinthe medium
term”

The Company is evaluating opportunities to expand processing
capacity at Sekisovskoye, with studies underway on a potential

increase to 2-2.5Mtpa. An update will be provided to the market
by mid year.

These initiatives support our ambition to position AltynGold as a
larger scale, mid tier producer, with a clear pathway to surpassing
100,000 ounces of annual productionin the medium term and
further growth beyond.

The key production figures are shown below:

Ore mined t 926,422 750,045
Gold grade g/t 2.06 210
Silver grade g/t 213 2.53
Contained gold oz 61,270 50,739
Contained silver oz 63,249 60,968

Crushing T 913,360 680,489
Milling T 966,592 593,612
Gold grade gt 2.05 2.29
Silver grade g/t 2.09 2.67
Gold recovery % 85.07 85.42
Silverrecovery % 74.23 75.38
Contained gold oz 63,506 43,644
Contained silver oz 64,430 50,871
Gold Poured oz 53,852 37,279
Silver poured oz 47,794 38,349
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wexkisovskove planned operaitonsin 20248

The map of the underground shows the projected development
in 2026, with further development of the declines and planned
extraction of ore
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CHIEF EXECUTIVE OFFICER’S

REVIEW

Teren-Sai

At Teren Sai, three principal targets have beenidentified within the
exploration area: plots 2, 4, and 5. Progress has been made toward
securing a full mining licence. with approval expectedinlate 2026.

During the year, approximately 9,700 metres of core drilling

were completed, alongside sampling and topographical work,
supporting ongoing resource evaluation. Further preparation of a
KAZRC compliant resource report are planned for 2024.

The current operating licence expiredinMarch 2026, and a three
month extension was obtained to allow submission of resource
documentation. Within 12 months of the extension’s expiry.

the Company must apply for along term production licence.
External consultants are preparing this application, compiling
drilling results and resource statements for plots 2, 4, and 5, with
completion expected by year end 2026,

Evaluationindicates that plot 5 hosts gold reserves with grades
comparable to Sekisovskoye, while plots 2 and 4 contain mixed
resources of gold and copper. Once the productionlicenceis
secured, detailed pit design and site preparation will begin.

Feasibility studies will determine the most practical and economic
approach for exploiting plots 2 and 4. For plot 5, testing has
already confirmed that gold processing can initially be undertaken
at Sekisovskoye, given the compatibility of extraction methods,
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Financial position

AltynGold delivered excellent cash generation in 2025, with
EBITDA exceeding US$100m, supported by higher production
and strong gold prices. This enabled continued deleveraging,
reducing total debt to US$41.2m (2024: US$60.1m) and lowering
gearing to 10,.96% (2024: 37.7%). Bank debt was repaid in line with
budget andis on track to be fully cleared by 2027. in addition, the
existing US$10m bond was refinanced at alower couponrate,
providing flexibility to fund future growth and capital expenditure.
With reduced leverage and available headroom. the Company is
well positioned to access further funding as required.

Despite globalinflationary pressures and a stronger KZT the
Company maintained disciplined cost management during the
plant’s ramp-up to full production capacity. All In Sustaining Costs
(AISC)increased to US$1,562/0zin 2025 (2024: US$1,318/02).
reflecting the transition to steady-state operations, optimisation
of processing technology, and strategic capital investments for
sustainable growth.

Altyn’s AISC remains competitive within the mid-tier range of
US$1,200/0zto US$1.900/0z, well below current and forecast
gold prices, ensuring strong margins, With operations stabilised
and technology performing consistently, AISC is expected to level
off, support by economies of scale.

Capital discipline remains central to the AltynGold's approach.
Efficient allocation of capitai has preserved financial flexibility,
positioning the Company to fund future growth initiatives,
including potential expansion projects, without compromising
balance sheet strength.

Responsible operations and governance

Safety remains our highest priority. | am pleased to report that
2025 marked the Company's fifth consecutive year of zero lost-
time incidents underscoring the strength of our safety culture and
the effectiveness of our operational controls.

We continue to enhance our ESG framework in line with
international standards, embedding sustainability considerations
into operational and strategic decision-making,

During the year, AltynGold also continued to support the Next-
Generation Smart Mining+ research programme, led by Hokkaido
University of Japan in collaboration with Nazarbayev University.
The programme remains at an early stage and is focused on
evaluating the potential application of underground positioning
systems for emergency response and environmental monitoring
infrastructure, with AltynGold providing its operations as a pilot
site forresearch and data collection.
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Capitalrequirements

The CAPEX budget primarily covers maintenance at Sekisovskoye,
including new machinery purchases and continued development
of declines.

Advancement of the Teren Sai project to full production will
depend on securing additional funding, with plans for next steps
currently being finalized. No budget has been allocated for Teren
Sai at this stage, as initial work will focus on feasibility studies

and site preparation. Early development costs will be met using
existing resources and equipment already held by the Company.

Underground

development 34 16 9 9
Infrastructure - buildings

and facilities 23 13 5 5
Mining equipment 29 17 6 [
Tailings dumps 1 1

Process plant equipment 8 4 2 2
Total 95 51 22 22

GOVERNANCE FINANCIAL STATEMENTS

Outlook and long-term growth

Looking ahead, AltynGold enters 2026 from a position of
strength, with a stable operating base atincreased capacity
and a clear focus on efficiency and consistent production.

The Company is targeting gold output of 52,000-55,0000z,
supported by steady processing rates and ongoing operational
improvements. Strategic priorities include the expansion of
Sekisovskoye and advancement of Teren Sai, with updates
expectedin Q2 and Q32026.

While gold markets remain volatile, demandis strong and the
sector outlook positive. Kazakhstan continues to strengthen

its position as an attractive mining jurisdiction, supported by
substantial mineral resources and growing relevance in global
supply chains. With over two decades of regional experience,
AltynGold is well placed to capitalize on bothinternal and regional
growth opportunities.

Onbehalf of the management team, | thank our employees,
partners, stakeholders, and shareholders for their continued
support. We remain confident in delivering sustainable growth and
long termvalue.

Aidar Assaubayev
CEO

28 April 2026
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ANNUAL GOLD SALES (OZ)

38,708

32,765

ANNUAL GOLD POURED (OZ)

57

33H0

REVENUE - GOLD/SILVER (US$M)

ALLINSUSTAINING COST
(US$/02)

EBITDA - ADJUSTED (US$M)

NET ASSETS (US$M}
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Revenue for 2025 reached arecord US$175.4m, driven by stronger gold prices, higher
production, and improved grades. The Company sold 50,4420z of gold (2024: 38,7080z) at
an average price of US$3,474/0z(2024: US$2,441/02). Toward year end. the gold price rose
sharply andis currently around US$4,800/0z, 39% above the annual average.

Asinprioryears, all dore output was refined by the Kazakh national refinery, which processes
100% of production at prevailing US dollar spot prices under an annually renewed contract
confirming volumes and pricing terms

Total cost of sales rose from US$47m to US$79m in 2025, anincrease of US$32m. Key drivers
were:

. Mineral extraction tax: up US$6.8m, reflecting a 24% increase in ore extracted and a 42%
riseingold prices

. Depreciation and amortisation: up US$7.2m due to additional plant and machinery and
higher ore volumes.

. Subcontractor costs: up US$15.5m, driven by increased ore mined (926kt vs. 701kt),
higher labourrates, andinflationary consumables,

. Staff costs: up US$2m from 36 new hires and pay rises

Operating cash costs (excluding administrative expenses) rose to US$1,252/0z(2024: US$992/
0z). Total cash costs, including administrative expenses but excluding depreciation and
provisions, increased to US$1,399/0z(2024: US$1,162/02). Allin Sustaining Costs (AISC), which
include sustaining capital expenditure, rose to US$1:562/0z (2024 US$1,318/02).

Administrative costsincreased to US$9.7m (2024: US$6.6m), mainly due to:
. US$2minirrecoverable VAT written off,
. US$0.8min final payments for testing and implementation of the third production line.

Gross profit nearly doubled to US$96m (2024: US$49m), while net profit after tax rose to
US$62m (2024: US$26.4m). Tax payments totaled US$17.5m, reflecting an effective rate of 19%
after utilization of tax losses and adjustments.

Adjusted EBITDA increased to US$101.4m (2024: US$50.9m), underscoring strong operational
and financial performance.

Yearend cashincreased to US$22.7m (2024: US$10.4m). Key movements were:

«  Operatingcash flow: US$55.7m (2024: US$29.4m), reflecting strong revenue growth
after working capital changes and tax payments.

= Capitalexpenditure: US$15.6m (2024: US$21.9m), lower as plant upgrades are largely
complete.

e  Debtservice and repayment: US$34.1m (2024: US$20.4m).

«  Newfinancing: US$15m raised (2024: US$22.4m), primarily from refinancing a US$10m
bond at alower couponrate.

Atyear end 2025, total debt stood at US$41.2m (2024: US$60.1m), with gearing reduced to
10.96% (2024: 37.7%). The majority of bank debt is scheduled for repayment in 2026, while
bonds maturein 2027 and 2028. Gearing is calculated as net debt (total debt less cash)
divided by total capital (equity plus debt).

Maryam Buribayeva
CFO
28 April 2026
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AltynGold share price commenced the year at a level of £1.90. During the
year there was a significant upliftin the share price reflecting the increased
productivity of the Company. combined with the rapid increase in the price of
gold. This moved the share price to £12, 35 at the end of the year. hitting a high
post year end of over £17.00. itis currently trading in the £12-£13.00 range.

The market capitalisation of the Company has increased substantially and is
now in the range of £350m - £360m (US$480m). but is subject to movement
due to the current uncertain economic climate.

The Company's strategy is now to move to its medium aim target of achieving
100.000z per annum and is presently considering a number of options to move
towards this target.

Charts below show that the gold price rose in the period moving from the
US$2.6000zrange to US$4,3000z mark during 2025, and after the year end
above the US$5,0000z level. Current forecasts do not see any significant
correction in the midterm, potentially moving to US$4,000-US$4,300 mark
during 2026.

The exchange rate in the prior year was at the level of KZT470 to a Dollar this
has moved to a higher level and is currently trading around KZT470, and is
remaining reasonably stable.

AltynGold plc Annual Report 2025




l STRATEGIC REPOIR:‘I' GOVERNANCE FINANCIAL STATEMENTS

OUR STRATEGY AND
BUSINESS MODEL

Develop

Continue to develop our high
grade underground mine
at Sekisovskoye

Grow

Production and asset
base growth via the highly
prospective Karasuyskoye

Ore Fields

In summary, our strategy aims to achieve a medium term
target of 100,0000z annual gold production being a
combination of processing of ore from Teren-Sai and
further increasing the capacity at Sekisovskoye.

In addition to the above, the Company is always
evaluating other projects to complement existing Progress
operations with potential acquisitions.

Continue to grow
our business

The Company has a proven track record with its successful
development of the Sekisovskoye mine. We intend to
continue the expansion of Sekisovskoye mine in the

most cost effective and efficient manner. while moving
Teren-Sai to the production phase; initially open pit then
underground.

The underground mine and processing facility needs to
be further developed in order to access significant ore
reserves atincreased depth which should extend the
life of the Sekisovskoye mine. The development of open
pit operations at Teren-Sai should allow anincrease in
production, moving annual output of gold produced
towards 100,0000z per annum.

The Company has been conducting extensive
exploration at the Teren-Sai site with the completed CPR
and extraction of test production yielding good results.
It will also during 2026 conduct deeper exploration
drilling to ascertain and determine the ore body co-
ordinates and obtain results of the gold grades and at

greater depth Exploration Development

We are committed to adding value to our shareholders
by setting solid foundations for future production
growth. As such, we frequently evaluate investment
opportunities in Kazakhstan and Central Asia in case of
potentially synergetic additions to our core assets.

AltynGold plc Annual Report 2025




PRINCIPAL RISKS AND
UNCERTAINTIES

The Company has reviewed the principal risks associated with the development of the Company. and there has been no material changes
inthe level or likelihood of the risks. The Company has considered the current situationin relation to, the effect of environmental factors,
and the current political and economic environment, detaits of which are noted below:

Technical difficulties Encountering technical difficulties in further developing the underground mine at Sekisovskoye and
developing the developing the site at Teren-Sai to bring the prospective exploration site into production would be
underground mine negative for the future of the Company. To mitigate this, the Company uses external consultants as
at Sekisovskoye and appropriate to provide technical assistance when required, and works to a mine plan and budget that

exploration site at Teren-Sai  isregularly checked and updated. The current analysis of drilling results at Teren-Salindicates that the
production of dore from the site is technically feasible, The Company is preparing the documentation
to move to a production licence for the future development of the site at plots 2, 4 and 5.

Failure to achieve Failure to achieve production estimates could arise due to various circumstances, not least mining

production estimates issues, processing plantissues and breakdowns. and political and other disruptions. Given that
Company revenues are dependent on producing gold and silver from the Sekisovskoye mine, failure
to achieve production targets would adversely affect the Company's profitability and ability to
generate cash. The Company mitigates this risk by careful operational planning and detailed technical
appraisal work. as well as regular maintenance work.

The Company's management has analysed the risks and uncertainties and has in place control
systems that monitor daily the performance of the business via key performance indicators. Certain
factors are beyond the control of the Company such as the fluctuations in the price of gold and
possible political upheaval. However. the Company is aware of these factors and tries to mitigate
these as far as possible. Inrelation to the gold price the Company is pushing to achieve alower cost
basein order to minimise possible downward pressure of gold prices on profitability. In addition, it
maintains close relationships with the Kazakhstan authorities in order to minimise bureaucratic delays
and problems.

Fiscal changes in Given that AltynGold operates solely in Kazakhstan, the Company is naturally at risk of adverse

Kazakhstan changes to the fiscal regime in the country, However, the country is outward looking and committed
to attracting foreign direct investment. Kazakhstan has hosted international exhibitions and sporting
events, andis positively encouraging investment, including relaxing visa requirements. We therefore
believe that the Kazakh government is aligned with potential foreign investors and would be very
cautious inimplementing any fiscal changes that could deterinvestment, Recent tax audits of the
subsidiary companies have not revealed any material discrepancies. The Company has consulted
with the tax authorities and provided all necessary information as and when required, and will seek
expert tax advice as and when necessary.

No access to capital Funding Sekisovskaye -in order to continue with the underground development at Sekisovskoye. the
Company must incur additional capital expenditure. The Company has achieved its short term target
in the year of producing 50,0000z, itis now looking to move to its medium term target of 100.0000z,
which will require further funding. In order to develop the site at Teren-Sai and Sekisovskoye to their
full potential the Company is dependent on cash from external sources to develop the mine after
this point and therefore its future is at risk if funds from these external sources are unavailable, The
Company is developing a number of lines of funding to provide the required level of funding. ranging
frominternal sources, bank funding and funding from monies raised from the stock market, However,
without further external funding to complete the underground mine, production would proceed at a
much slower pace, The Company maintains good relations with its banks and bond holders who have
proved to be a good source of funds at reasonable rates for the current expansion program.

Commodity price risk The Company generates its revenue from the sale of gold and silver that it has produced. While the
Company has no control over commodity prices, itisin a fortunate position of having a very robust
mine development projectin Sekisovskoye that canwithstand prolonged weak precious metals
prices, The Company has significantly increased production, once further funding is raised is looking
to further expand output, and to buildin production efficiencies The lower resulting cash cost of
production will provide a significant buffer from falling commodity prices, The Company is looking
at alternative sources of supply on aregular basis, and extending and developing its supply chains to
raintain quality but at keen prices.
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Inflationary & Currency risk Inflationary pressures are increasing throughout the world. leading to higher commodity and
overhead costs. In Kazakhstan this is balanced by the fact that some costs are paid in Kazakh Tenge
but the revenues are earnedin dollars.

The US Dollar has maintained alevelin the current year averaging KZT521 against KZT470 in 2024,
As the revenue is generated in US Dollars, any strengthening of the US Dollar against the Kazakh
Tenge will favour the Company. as a number of costs are being metiocally in Kazakh Tenge. In order
to manage and mitigate inflationary price increases the Company looks to source supplies from a
number of different suppliers.

Reliance on operatinginone  Currently, all of the Company’'s mining assets are in Kazakhstan. The Company believes that

country Kazakhstan has significant future mineral potential, hence the choice of jurisdiction, The Company
makes it its business to be wellinformed of any in-country changes which may adversely affect
the business, While the Company knows and understands Kazakhstan well and hence has a strong
positionin-country. it has stated that it would look at other opportunities in the future within the
Central Asia region and this may mitigate risk.

Altyn’s reliance on one Currently, the Company only generates revenue from one mine at Sekisovskoye. The Group isin the

operation process of moving to a production licence at Teren-Sai, the process is expected to be completed
towards the end of 2026 This will diversify the Company from the reliance on one site and one mineral
as the nitial drilling results have indicated significant resources of copper. The Company is also always
looking to develop other business opportunities to complement the existing operations.

Political uncertainties Kazakhstan historically has close ties with Russia which at present is under the continuing imposition
of sanctions from a number of countries. Kazakhstan has not been affected by the imposition of
sanctions and s attracting inward investment from a number of countries internationally.

The Company maintains good relations with relevant government bodies and it has a stable and
loyalworkforce whichis sourced locally near the mine and is largely insulated from the disruptions
in the major cities. There have beennoissues or disruptions and the Company maintains good
communications with its stakeholders to ensure any issues are highlighted and dealt with early

Health, safety and The Company is aware of its obligations to all stakeholders in relation to maintaining a safe work
environmental issues environment. Itliaises on a regular basis with the authorities and monitors and reports on aregular
basis key environmentalindicators such as air and water quality. There were noreported incidents
of accidentsin the year at the mine, The Kazakh authorities have recently reviewed and updated the
environmental code in Kazakhstan. This has imposed a nurber of new regulations and requirements
on the Company. The Company has reviewed its obligations under the code to ensure that it monitors
and complies with the new requirements,

The Company is also aware of its longer term obligations inrelation to reducing its carbon footprint
and aims to ensure that thisis considered inits decision making processes and the impact and costs
to the wider environment, The Company is also keenly aware of the impacts arising due to changes
in the climate due to global warming. which may increase risks to the Company in terms of climatic
changes such as extremne changes inweather and potentialincrease in Hood risks, as well as the
transitional risks of moving to net zero,

Inthis regardit has set up aboard committee to monitor and progress its obligations,

Further details in relation to the measures the Company is taking in relation to environmental issues are
outlined in the sustainability information statement and it's Corporate Responsibility Statement,
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As required by The Companies
{Strategic Report) (Climate Related
Financial Disclosure) Regulations 2022
{CFD), and thelisting rule UKLR 6.6. '1
the Company’s actions have been
mapped against the recommendations
as deveioped by the task force on
climata-related financial d

(TioFD),

isciosures

The Company has reviewed the principal risks associated with
climate change and sustainability. covering the physical risks
associated with the climatic change of higher temperatures and
changing weather patterns, and the transition risks associated
with amove to net zeroin terms of new technology and working
practices. Therecent Intergovernmental Panel on Climate Change
(IPCC). has concluded that the target of limiting the rise in global
temperatures to 1.5¢ by the end of the centuryis still possible

it sustained positive actionis taken. Thiswill be used as abase
case scenarioin the analysis below with the high case scenario
reflecting temperature increases of 2.5¢.

The report focuses on the two trading subsidiaries basedin
Kazakhstan that are included within the consolidated accounts
of the parent AltynGold plc. The parent s not material to consider
under TCFD as it operates as an administrative hub managing the
trades of the subsidiaries and there is little impact fror climate
change. As part of the review the Company has considered the
overallrisks and the opportunities arising from the impacts of
climate change,

The mining industry is highly dependent on physical conditions
to be able to operate effectively, and as such, future variations
inweather patterns globally with climate change willincrease
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vulnerability to operational and supply chain disruptions.
Machinery used for mining, processing and transportationis also
highly reliant on fossil fuels as a source of energy. making the
industry carbonintensive and highly exposed torisk of change and
adaption to new working practices,

The climate change disclosures fall under four thematic pillars.
governance. strategy. risk management, and metrics and
targets. The Company has mapped its compliance with the
recommendations below, and its future plans to enhance its
compliance andreportingineach areain order to manage
potentialrisks for the business. This report should be read
togetherwith the Company's approach to environmental matters
and levels of greenhouse gas emissions emitted as detailed in
the Corporate Social Responsibility Report on pages 25-30 of
the Annual Report, in order to gain a full understanding of the
compliance requirements of the TCFD framework and relevant
accounting standards

The Company has compliedin all respects with the disclosures
under the TCFD regulations other than the following, those relating
to a stress testing of the resilience of the Company to a two
centigrade change in climatic conditions, The Company isin the
process of developing a fuller understanding of the emerging and
changing effects that climate change may have on the Company
andwill seek external advice to determine potentialimpacts on
the Company in this regard. The Company is planning to comply
with this aspect of the disclosure requitements in 2026, and will
seek the assistance of expert advisors to assist in this respect

The Board employed external advisors to report on GHG
emissions. who as part of the reportindicated areas of
improvement to reduce GHG ernissions as part of its key
findings. The Board are currently acting on this advice in order
to further develop andrefine its carbonreduction strategy
and have reviewed its Climate Risk Asse wm‘\t (CRA)onkey
physical assets owned and managed by the Company. The
Company has adopted the metrics and tnrgew as adopted by
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the Kazakh government and is complying with all enacted Kazakh
environmental laws as part of the process.

The Company is currently monitoring the risk of changing demand
andincreasing costs forits metal products under alow-carbon
economy. As part of the next stage in the development of a
strategy to monitor and adapt to various changesin the climate,
the Company isin the process of developing models that would
reflect the effects that may arise as relevant to the trade of the
Company andimpact thereof.

The physical and transitionalrisks as currently identified by the
Company due to potential climate changes are detailed on
page 20t022.

Governance arrangements and strategy in
assessing and managing climate-related
risks and opportunities

The Company regards this issue, as does the wider community, as
growinginimportance.

The Company has a sub-committee and has appointed two
independent Non-Executive Directors to oversee the Company's
compliance with local environmental laws, and to assess

the impact of climate change and the move to net zero. The
Company’s aimis to move towards the net zero target as far

as technology will allow at the current time. The use of renewal
technologies was assessed by the Company but at present itis
not cost effective or possible due to environmental restrictions.
To alarge extent as described in the social responsibility report
onpages 25 to 30. the basis of the environmental approach

is governed by the requirements of compliance with the
environmental laws of Kazakhstan. The two Directors are Andrew
Terry (who replaced Maryam Buribayeva in September 2025), and
Vladimir Shkolnik who receive regular updates on a quarterly basis
onthe Company's environmental matters as part of its ongoing
obligations as a mining company in Kazakhstan. The reports are
received from the environmental department that monitors the
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overall approach to compliance with environmental regulations
and is responsible for climate related matters.

The impact of climate change on the financial and operational
policies of the Company are part of the overall framework
operated by the management toidentify the risks and
opportunities that may arise from adaption to climate related
risks. The monitoring of the risks and opportunities arising will

be assessed at Board level by the executive Directors from the
information received from the delegated board as noted above,
and communicated with other Directors as actions are needed.
The principal metric that will be used by the Board in assessing the
reductionin GHG is the reporting provided to them of statisticsin
relation to the consumpticn of diesel and payments for external
electricity supplies against the budgeted targets.

The appointed board committee to oversee climate-related risks
will report to the main board on any issues of importance as they
arise, in particularif there are any issues to consider in the overall
strategic planning. The approach to climate change andrelated
matters will be a major considerationin relation to any planned
operational expansion of the Company.

Process of identifying and assessing
climate-relatedrisks and opportunities
identified and integrated into the overall
operations of Company’s management

process

As the Company operates in a sensitive environmentalindustry
in Kazakhstan, it has a dedicated environmental department

that deals with its obligations under its mining licences. This
department has been charged with the remit of assessing the
impact of any climatic changes that may occurin the future on
the operations of the Company. together with the consideration
of the risks and opportunities of the transition of the Company to
net zero. Itisin the process of developing modelling toinclude
identified climate related risks to assessin more detail the
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estimated financial risks on the Company if temperature increases
exceeded the base case scenario of 1 5¢

Theinitial starting point for assessing climate related issues
that may affect the Company is the environmental legislation
inKazakhstan. This will cover such matters asimpact on the
environment, pollution, managing resources and dealing with
waste products, As the Company does operate in extreme
climatic ranges of temperatures the physical risks are well
known and monitored on aregular basis. This will form the basis
of identifying the risks of environmental factors affecting the
Company and are monitored on a monthly basis for reporting
to the authorities as necessary and is part of the overall safety
regime,

The principal risks considered are physical factors, such as
increasing temperatures. flooding and other associated matters
The transitional risks relate to regulatory matters such asincreases
In taxes (pollution taxing), environmental controls, supply chain
disruption and increasing costs of materials and equipment as well
as changes in technology. The Company assesses risks and actions
that may need to be taken as short termless than 2 years. medium
term 10 years, and longer term 20 years, together with the likelihood
of occurrence as low <10%. medium10%-50%, and high >50%.

In terms of quantifying risks the Company will assess each risk
based on the potential cost/benefit to the Company. The cost

is based judgmentally on the estimated impact. for example
closure of the mine or benefits from cost savings that may be
made fromintroducing new working practices or equipment.
The physical factors such as those noted below are deemed as
moreimportant, but as already noted as the companies operate
in climatic extremes they are built into the overali risk assessment
process. The risks and opportunities are initially assessed at
subsidiary level and considered further at Board level as part of
the overall strategy for the Company.,

As part of this process of identifying the wider risks and
opportunities the executive management will consider the future
plans inrelation to development of the mine at Sekisovskoye

and the exploration site at Teren-Sai. This will cover as part of the
review purchasing of equipment and resources, development

of theinfrastructure, transport of materials to and from the

site, energy usage, and dealing with rehabilitation of the site in

the future. At present this is being considered throughinternal
evaluations. The Company has also beeriutilising external
consultants to aid the Company inits evaluation processes as part
of its normal environmental responsibilities

Principal climate-related risks and strateqgy

The two mining trading subsidiaries are both operating in
Kazakhstan.

Kazakhstanis aland locked country. In the interior of the continent
it experiences extremes in temperatures ranging from -30c to
+30c in Sekisovskoye where the mine is operational. Any impactin
relation to changesin the climate are not expected toimpact the
operational capabilities of the Company as it already operatesin
an extremely challenging environment.

There is expected to be minimal operational impact on the
Company from physical changes in the environment in either
Astana or Aimaty which are the administrative hubs of the
Company.

Extreme flooding caused by
snowmelt is seen as a major
concernespecially at the
operations are underground
Thereis arisk it couldimpact
mine operations

in the future, Currently with the

mineis well adapted. However
savere floods hold potential to

The mineislocated inNorth Eastern
Kazakhstan, but it may pose arisk

upgrade works now complete the

Shortterm - not
materlal

The management have reviewed
the current pumping and water
management procedures onsite.
and with the current upgrades and
investmentinequipment do not
see amaterialimpact. Additional

Extreme heat and dust - More
extreme temperatures or

longer dry seasonleading to
heightened dust concentrations
and additional costs associated
with running dust suppression
measures and ventilation at the
mine site.

affect our operating costs, through
increasing the amount of pumping
required to remove water from
mine pits, orlead to mining and
processing delays,

Dust and ventilationis a priority

alr quality issue for the Company
arising due to mining activities,
andis exacerbated by dry and
windy conditions. Hotter and drier
conditions with climate change will
lead to higher dust concentrations
INCreasing operating costs
associated with these controls
and increase in the amount of
equipment needed.

Short term - not
material

training and review of procedures
are beingimplemented and the
situation will be kept under review.

The site operates inhot dry
conditions in summer however
there may be furtherinvestment
needed in provision of further
ventilation equipment and

water provision forworkers. The
Company has made significant
investment and does so on
aregularbasisin additional
equipment and ventilation works.
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Transitionrisks

The risks and opportunities are identified below it is uncertain

as to the financial effect or the time scale inrelation to various

risk factors identified, The Company has recently finished a
significant upgrade to the Sekisovskoye site and purchased a
significant quantity of plant and there is not expected to be any
materialimpactin the short term (less than 2 years). The next major

investmentin a processing plant will be inrelation to Teren-Sai,

FINANCIAL STATEMENTS

whichis expected to be in the midterm. The risks were qualitatively
assessed as short (> 2 years). medium (3-5 years) and long-term
(5+ years). The Company will keep the time horizons as they relate
to the Company under review, taking into consideration the
condition and age of the equipment, operational processes and
life of mine, andinfrastructure.

Policy Theregulationsin the The environmental laws Medium term - material Todevelop agood
country may change, in Kazakhstan have been understanding of current
whichresultsinadditional  evolving, see page 27 of the and potential new laws
administrative costs Corporate Responsibility to beintroduced and
and also impacts future Report. The Company is planaccordingly. Use
productionand costs. The  in fullcompliance with the of government grants.
Company may benefit by current regulations and will incentives and support
the use of government be keep the situation under to switch tolow carbon
grants, incentives and regular review. equipment as they
support to switch to low become available.
carbon equipment.

Technology New machinerymayneed  Highpolluting assets Medium term - not The newer machines
tobe acquiredwitha may be retired early, material will provide a cleaner
lower carbon technology, with consequent knock working environment for
withimpacts inrelation on to further costs for the workforce. As the
tolead times, installation replacement assets. majority of machines
and training. The benefit Further funding may be and theinfrastructure at
to the Company would required to finance the Sekisovskoye has been
be that newer machinery switch to low carbon recently upgraded this
rmay be more efficient assets, whichmay require is currently not seenasa
and less polluting to further equity/debt significantissue for the
provide a better working financing. Company. In the medium
environment to the termthere may be some
workforce, but maybe impact as Teren-Saiis
initially more expensive developed and moves to

the production stage. in
terms of the acquisition of
potentially more expensive
low carbon machinery and
plant processes.

Legal & Increased reporting The Company could be Short term - not material The Company is

reporting requirements, the use atrisk to climate-related developing a greater

of resourcesinternally

and possibly externally

to meetreporting
requirements, There would
be greater awareness of
the challenges facing the
Company and the wider
community withregard to
climate change

legal action, reputational
issues (sociallicence to
operate) and investor risk
which could materialise as
increased costs, longer
permitting delays, higher
interestloans, orreduced
access to capital.

awareness of the
challenges facing the
Company and the wider
community withregard to
climate change.
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NON-FINANCIAL AND SUSTAINABILITY
INFORMATION STATEMENT

Reputational

The move to alow

carbon economy, and
investor and wider public
sentiment moving against
those seen as high
polluting companies. If
the Company moves to
embrace plans toreview
and move to low carbon
working practices at all
levels of the organisation
including Company,
customer and supply chain
levels, itwillenhance the
profile of the Company.

This may affect the ability
of the Company to train
andrecruit people as

well as raising finance.
Ultimately resultingina
lowering of the value of the
Company, as there may
be areductionindemand
from bothinvestors and
shareholders.

Medium to long term - not
material

The Company is
developing plans to review
and move to low carbon
working practices at all
levels of the organisation
including Company,
customer and supply chain
levels.

Increasing
taxes

Policymakers in Kazakhstan
are implementing taxes

on carbon emissions and
overtime these may be
increasing inweight and
scope. The Company will
beincreasingly exposed to
the cost of carbon

As aresult,itis possible that
the operations and supply
chain will fallunder some
form of carbon pricing
mechanismin the future,
leading to increased direct
and pass-through costs
Failing to prepare for this
couldlead to significant
financial pressure on the
Company to decarbonise
quickly to avoid the worst
impacts. In the short-term,
itis expectedtobelow, We
therefore do not anticipate
any significantimpacts until
the mid tolong term.

Medium term - material

Furtherdevelop and
implement our emissions
reduction targets and
plans - currently

the subsidiaries are
categorised as low carbon
polluting companies.
Continue to engage

with governments to
evaluate renewable
energy opportunities,

and assess feasibility of
usingrenewable energy
forany new operations,
using government grants if
available

Metrics and targets

The Company is aware of its wider social responsibilities and has
set targets to aim to reduce greenhouse emissions. (GHG) by
15%in Scope land 2 by 2030 from the current base line of 2019

in line with government set targets 2025. It has produced for the
first time its scope 3 analysis of emissions and will be reviewing
the metrics and targetsinrelation to Scope 3in the current yearin
order to ascertain togetherwithits suppliers/customer how they
canwork together to reduce emissions

AltynGold is committed to achieving net-zero carbon emissions
by 2060 inline with the current governmental and global targets.
The Company target-driven Decarbonisation Strategy is
structured around a framework that prioritises energy resilience
and cost-effective reduction in emissions while optimising
operational efficiency and maintaining business sustainability.

The Company has reported on the current level of greenhouse
gas emissions, (GHG) on pages 25-30 of the report. noting Scope
1.2 and 3 emissions as compiled by external consultants. The
accounting department will collate all data in terms of energy
usage for the Group. The usage of dieselis monitored on a
quarterly basis. The data and details of the supply and customer
chains are passed to the external consultant to calculate the
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actual metrics. The principal GHG emissions produced by the
Company are carbon dioxide, Nitrous Oxide. and Methane. These
principally arise at the Company premises at Sekisovskoye, the
Company uses accepted coefficient factors in order to assess the
GHG emissions.

Interms of water management the total water withdrawn for use in
operations amounted to 1.726 thousand m3. This was drawn from
underground reservoirs, being pumped up into sludge ponds.

Of this amount 489 thousand m3 was used in operations and
801thousand m3 of clean water was returned to the local stream.

The testing of discharged water is conducted on a quarterly

basis in compliance with environmental legislation. There was
noinstances of non-compliance notedin the reports filed. The
mine site is not regarded as an area of high water stress as there is
sufficient water available from natural resources for the Company
and local community.
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DIRECTORS' SECTION
172 STATEMENT

Statement by the directors in performance
of their statutory duties in accordance with
5172 (1) Companies Act 2006.

In summary the statement provides that a director of a Company
must actin a way that he considers, in good faith, would be most
likely to promote the long term success of the Company for the
benefit of its members as awhole, andin doing so have regard

{amongst other matters) to various other stakeholder interests.
The 6 key factors are:

« thelikely consequences of any decisionin the long term;
« theinterests of the company’s employees:

» theneedtofosterthe company’s business relationships with
suppliers, customers and others;

o theimpactof the company's operations on the community
and the environment:

« thedesirability of the company maintaining a reputation for
high standards of business conduct; and

» theneedto act fairly between members of the company.

The Board of Directors of AltynGold Plc bothindividually and
collectively actin the way they considerin good faith would be
most likely to promote the success of the Company for the benefit
of its members as awhole (having regard to the stakeholders and
considerations set outins172 (1) (a-f) of the Act). In decisions taken
to the year ended 31 December 2025, we would reference our
approach to our business plan, social and corporate responsibility
and the supporting control environment which deliver good
outcomes for the company and wider stakeholders. In achieving
this, the following areas are highlighted:

The Company maintains good lines of communication with the
workforce and relevant government bodies, and there have been
no material disruptionsin the year.

In making their decisions the Board carefully assessed the future
long-term aim of growing the Company. It has made its decisions
balanced against the need to maintain safe working practices for
its employees, achieving the increase in production capacity at
areasonable cost of capital, being aware of the environmental
consideration and to obtain a good return to shareholders.

The Board has maintained regular contact withit's principal
customer and suppliers, as well as cooperating with the

national and regional authorities to ensure all regulatory and
legalrequirements were met. Regular contact has also been
maintained with bankers and suppliers on a personal level and with
its refiner. Shareholders have been communicated, through the
online messaging services and the website where presentations
and Company broadcasts are available. The Company AGM also
provides a portal where shareholders will be able to physically
attend and ask any questions that they may have.

The Board made the following key decisions in the year:

a) OurCompany's plans were designed to have along-term
beneficialimpact onthe Company and to contribute to
the success in delivering the business of exploration and
developing and operating a mine to produce gold and other
precious metals as outlined in our strategy and business
model on page 15, and inrelation to ourlonger term planin the
Chief Executives' report on page 8. We continue to operate
our business within a structured control environment and
comply with all necessary regulated requirements necessary
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to maintain the operating licences. Key decisionsin the year
were:

The management agreed the budgets for 2026, to maintain
the production at current levels of 50.000-55.000 oz.

The contract with the subcontractor responsible for

the extraction of ore and capital development of the
underground mine was reviewed and updated for revised
pricing and quantities during the year.

The management renegotiated the off take agreement
withits principal customer, detailing the quantity of dore
to be supplied and payment terms for the period to
December 2026, andrevised costs of refining.

Abond of US$10m was raised on AlX in order to provide
financing to service the capital investment in the year.

Investment plans were putin place toinvestigate the
possibility of expansion of the processing capacity at
Sekisovskoye, increasing the capacity to an additional Imt of
ore to be processed.

The sub-soil contract at Teren-Sai expiredin March 2026, an
extension was granted to June 2026 in order to submit an
application to move to a production licence to commence in
2026

Ouremployees are fundamental to the delivery of our
business. AltynGold wants to build teams that are loyal and
committed to the long term success of the Company and
create a pleasant work environment where all employees can
thrive. We have put steps in place for workforce engagement,
training and development, employee networks, and regular
communication updates with senior management. During
the year the company has worked closely with its employees
and local authorities at both head office and the mine site to
ensure that the staff were able to engage in the Company’s
activities in safe working environment.

During the year the Company recognised its wider
responsibilities to the wider community and assisted the
development of the local community infrastructure, as well as
supporting government led initiatives for the wider benefit of
residents of Kazakhstan.

At AltynGold, we think about the implications of our decisions
oneveryonein our Group, ourindustry and our community.,
because we are committed to building a sustainable business
with alegacy we can all be proud of. Our success depends
on ourrelationships with employees. a network of experts,
customers and suppliers beyond our business

The majority of the workforce live and work in Sekisovska
village located next to the mine. The Company is aware of the
need to foster goodrelationships with the local community
and try to engage with them, keeping them informed of the
business activities.

All of our activities are informed by appropriate engagement
with stakeholders to gain an understanding of our operating
environment and the market in which we operate. At present
the Company has a single customer forits gold output as
regulated by the Kazakh authorities and it complies with all
requirements for timings and deliveries as appropriate. We
value our suppliers and maintain regular communication with
them. The Board has regular meetings with key equipment
suppliers. principal consumable suppliers and its sub-
contractors to agree contract terms and to discuss any
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d)

issues that may have arisen, It has also established a good e)
line of communication withits principal finance providers at

the bank and AlX, to ensure that operations run smoothly and

they are kept abreast of Company developments.

Our plans take into account the impact of the company's
operations on the community, the environment and wider
societalresponsibilities, some of which are mandated

by government legislation but others are taken up by the
Company voluntarily. The Company was able to grow
employee numbers, aiding and supporting the local
community in which the mine is the key employer.

Further details on this and the Company's impact on

the environment are as detailed in the Corporate Social
Responsibility report on page 25. AltynGold aims to ensure
that it plays aresponsible part in society as awhole. We

also evolve and adapt as regulation changes and public
interestin emergingissues grow. The plans the Company has
developed helpsit to stay focused and make animpact and,
itis keenly aware of the mine's environmental impact and
the dangers of not staying focused. It ensures the Company
is pragmatic and consistent, and usinglocal resources and
people as necessary. There are regular checks made on the
environmental parameters by independent third parties

and government departments. Noissues were highlighted
inthe year. See further details in the Corporate Social
Responsibility Report on page 25.

The Board of Directors’ intentionis to behave responsibly and
ensure that the business operatesin aresponsible manner
within the high standards of business conduct and good
governance. Our Company ensures that we meet standards
expected by our Regulators in order to ensure that our license
to operate is maintained. The Company has regular contact
with the environmental authorities to ensure the Company
complies in all aspects with the government standards
required for the operation of the mine in Kazakhstan.

There is a policy in place for whistle blowing and this ensures
that employees feel empowered to raise concernsin
confidence and without fear of unfair treatment, Employees
canreport anonymously any areas that are of concernto the
compliance officerin charge of monitoring fraud, money
laundering and bribery.

The Audit Committee as a whole ensures that the processes
inplace are adequate.

We aimto act fairly between members and act for all
shareholders. The Company does have a controlling
shareholder. However, their conduct is controlied by a
relationship agreement which aims to ensure that they actin
afair, transparent and responsible manner. All shareholders
are welcome at the Annual General Meeting to express their
views. The Company website has a facility to obtainregular
feedback from all shareholders.
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Humanresourees

The workforce at the Sekisovskoye mine site increasedin the year
as the third line of production became operational Production
staff averaged 463 inthe year (2024: 443), while the administration
staff increased to 103(2024: 87). The total number of employees
atthe yearendwas 566 (2024: 530). During the year the average
wage alsoincreased by 21% to US$11.400 (2024: US$9.400)

The Company remains committed to the local village, with 556%
of the workforce employed from the Glubokoy district in East
Kazakhstan region in which the Sekisovskoye and the Teren-Sai
deposit are located

Inaddition to the labour force as in the prior years outsourced
labour is still being utilised, in order to develop the mine and for the
extraction of ore

Humanrights

Whilst the Company does not have a specific humanrights policy. it
doeshave policies such as Equal Opportunities and an Anti-bribery
policy that adhere tointernationally proclaimed humanrights principles.

Employment policies and diversity

The Company has an equality and diversity policy and has
communicated it toits employeesin a formal manner after
consultationwith the local authorities. Itis fully supported by
senior management and employee representatives. The policy
is monitored and reviewed annually to ensure that equality and
diversity is continually promoted in the workplace.

The aimis to ensure that allemployees and job applicants are given
equal opportunity and that our organisationis representative

of all sections of society. Each employee willbe respected and
valued and able to give theirbest as a result. This policy reinforces
our commitment to providing equality and fairness to allin our
employment and not provide less favourable facilities or treatment
on the grounds of age. disability, gender, marriage and civil
partnership, pregnancy and maternity, race, ethnic origin, colour,
nationality, national origin, religion or belief, and sexual orientation,

The Company provides the following to staff:

« Amedical station available to allemployees.
. Free provision of canteen facilities,

. Bonuses/awards to staff as merited.

The Company is opposed to all forms of unlawful and unfair
discrimination. Allemployees, no matter whether they are part-
time, full-time, or temporary. will be treated fairly and with respect,
The Company willenforce current work practice and work within
the spirit of the law. When selecting candidates foremployment,
promotion, training, or any other benefit. it will be on the basis of
their aptitude and ability.

The policy will aim to create an environment in which individual
differences and the contributions of allteam members are
recognised and valued. To create a working environment that
promotes dignity and respect for every employee. To not tolerate
any form of intimidation, bullying or harassment, and to discipline
those that breach this policy. To make training, development,
and progression opportunities available to all staff. To promote
equality in the workplace. To encourage anyone who feels they
have been subject to discrimination to raise their concerns so we
canapply corrective measures. To encourage employees to treat
everyone with dignity and respect. The Company reviews on a
regular basis the employrent practices and procedures so that
fairnessis maintained at all times




Employee involvement

Members of the management team regularly visit the site at
Sekisovskoye and discuss matters of currentinterest and concern
with members of staff.

2025 446 120 566
2024 43 n7 530

The table above shows the staff employment by gender. The
Company places a great deal of emphasis on gender equality and
diversity. At present there are 15 women in senior management
positions as heads of department (2024: 16), male heads of
departments/Directorsin 2025 were 32 (2024:25). Comparative
figures have been adjusted in order to compare the informationin
2025 on alike for like basis with the prior year.

Company environmental checks

Each of the Company's facilities as is required by the government
authorities was environmentally monitored on a quarterly basis by
accredited outsourced companies. Thisincluded the following
checks which were all within environmental standards set:

«  Checks were made on the water at surface and sub-surface
levels to ensure that it was within safe limits, within both the
production site and the tailings dump site - noincidences
were noted during the year and as at the date of this report.

+  Checkswereregularly made on the air quality at the
production site, toinclude testing of the air extraction
systems at the crushing and grinding plant, laboratory and
transfer conveyors. Appropriate repairs were carried out
during the year if there was any deviation from the accepted
norms - noincidences noted.

«  Soilsamples were analysed at the tailings dumps to ensure
that there was no adverse effects on the environment - no
incidences noted.

Of primary importance to the Company is to ensure that the
tailings dam and water discharges are within environmentally safe
limits. The facility has a systemin place that provides treatment
and discharge of mine waterinto the surface reservoir - quarterly
testing is done to ensure all required standards are met, Thisis
reported to the authorities on a quarterly basis. again there were
noincidents to report.

The Company has systems to control the processing of wastein a
controlled and environmentally compliant manner. Allhousehold
waste produced is disposed of to specialised landfill sites. Tyres
are temporarily stored prior to removal to a specialised site.
Hazardous waste such as Mercury is carefully sent forrecycling as
are plastic waste from plastic packaging and other plastic waste
from pipes cuttings and geomembrane to reduce the amount
being sent to the landfill sites. Metal scraps and exhausted oils are
recycled as far as possible on the production site

The Company has complied withits environmental management
obligationsin allrespects.

Health and safety

AltynGold is pleased to report that during 2025 as in the prior year
there were no accidents at the Sekisovskoye mine. The Company
maintains its first aid rooms to the highest standards and ensures
thatrescue contracts are in place for employeesin the event of an
emergency.




STRATEGIC REPORT

Our community

lhe support of the local community is key ro the success of the
Company. and the various initiatives and projects have been
undertaken to ensure that the success of the mine is of benefit
to all parties. This is regarded as an ongoing commitrnent by

the Company to the locai community and has been formalised
ina memorandum of co-operation by the Company with the
authorities of the rural district. The company regularly contributes
tolocal projects and participates inlocal events, Some of the
activities that the Company participated in the year are as noted
below

. The Sekisovskoya regionin winterhas very large snow drifts
the Company regularly clears the road and access paths at
Sekisovskavillage

« Assistinginthe regeneration of the local area and
redevelopment of green spaces

« Assistinginanti-flood measures and clean up operations

= During the year the Company provided financial support for
the charity fund. 'foundation for sustainable development
health of the nation , for the purchase of sports equipment
forlocal children

«  Assisting and providing food for the elderly and pensionersin
the local community,

Climate change and our approach to the
environment

The Company s policies outline our commitment to environmental
responsibility. Safeguarding the environment and training our
employees to minimise the environmentalimpact of our activities
areimportant aspects of ourbusiness. We remain committed to
achieving the highest environmental standards

[he Company has reviewed its obligations under the guidelines
and framework as noted within the Task Force on Climate-

related Financial Disclosures (TCFD), and its obligations under

the Cornpanies Act to comply with climate change disclosures

of actions itis takingin relation to the impacts of climate change
(CFD) The TCFD tramewaork has heen devised to allow companies
to disclose the potential and actualimpacts on the business of
climate-related risks, seereport on page 18

As part of the review the Company has assessed the impact of the
environmental code in Kazakhstan that may have an impact onthe
operations, inances andreporting required by the Company. The
aenvironmental and ecology department in the Company reported
that no significantissues were notedin relation to the reports sent
onareqgularbasis to the relevant authorities on air. water and soil
contamination{evels

The main points are listed below:

. Fnvironmental violations are to be assessed over a period of
50 years

. Each Companyis to be designated to a category based on
the potentialimpact on the environment. Baurgold has been
designated o the first categery. and Altyn MM to the second
There are more stringent contiols on the first category

. The enterprises in category one are obliged to accept the
bestavailable technologies on alist that is approved by
the government authonties. and failure to do so willresult in
penalties
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» Thegovernmenthasintroduced ascaledincreasein the
charges for environmental pollution, from 2025 they will
double, doubling again from the levelin 2025 in 2028 and
againin 2031 from the levelin 2028.

= Itisrecommended thatlarge pollutersin category one
(producing Co, in excess of 500tons)implement automated
monitoring systems,

« Finesand penalties have beenincreased as well as the use of
only licensed waste carriers

From areview conducted by the Board the Company has
complied with the requirements of the environmental law as
outlined above. The Board remains committed to reduceiits
carbon footprint and will keep this constantly under review

During the year the following additional environmental measures
were implemented:

= The Companyisonarollingprogram to replace existing
lighting with lower energy using LED fittings.

«  The Companyisimplementing more efficient production
processes, reviewing processesin each area by conducting
energy audits.

« Inthemine workings regular service checks ensures that the
dust extraction and pollution levels are reduced.

Greenhouse gas reporting

The calculations are prepared by using the parameters as set

and approved by the Minister of Environmental Protectionin
Kazakhstan, which has strict guidelines and statutory requirements
inrelation to the measurement of emissions, and are incompliance
with GHG Emissions by Scope 1, 2, and 3. The GHG emissions
scope is established to ensure a comprehensive assessment of
GHG emissions and identify opportunities to reduce emissions

at and off-site facilities. The GHG Protocol has beenused for

over 20 years under the GHG Protocol . acomprehensive, global
set of standards for measuring and managing GHG emissions
across various industries and ownership types. The GHG Protocol
supports the most widely used GHG emissions accounting
standards worldwide. We report all the emission sources required
under "The Companies Act 2006 (Strategic Report and Directors'
Reports) Regulations 2013°

Carbon emissions are the amount of carbon dioxide equivalent
emissions (CO,e) emitted during the reporting period as a result of
operational activities undertaken by the business. The Company
uses the total CO, e emission conversion factor, whichincludes
other greenhouse gas emissions expressedin terms of CO  and
based on their relative global warming potential (GWP).

The emissions as recorded below relate entirely to the Company's
activities in Kazakhstan. The head office functionin the UK has a
very small carbon foot print. Datainrelation to diesel, coal and
electricity is gathered by the environmental department and
passed to the accounting department to check. and prepare the
relevant calculations.

Greenhouse gas emissions (GHG), are classified as either direct
orindirect and which are divided furtherinto Scope |. Scope 2
and Scope 3 emissions, Direct GHG emissions are emissions from
sources that are owned or controlled by the Company. Indirect
GHG emissions are emissions that are a consequence of the
activities of the Company but that occur at sources owned or
controlled by other entities

Annual Report 2025

Scope 1emissions
Direct emissions controlled by the Company arising from plant

Scope 2 emissions
Indirect emissions attributable to the Company due toits
consumption of purchased electricity.

Scope 3 emissions
Otherindirect emissions associated with activities that support or
supply towards the Company’s operations

Scopn 2 s 1
.

Scope 3
e

Source: Greenhouse Gas Protocol Corporate Value Chain(Scope 3)
Accounting and Reporting Standard

Summary Company's emissions by scope

J

Scopel Plant 3,357 7.864
Scope?2 Electricity 31,350 22.019**
Scope 3 2,366 see below*
Total 37,073 29.883
Tonnes Per
per US$ of
Intensityl  CO e revenue  0.000212 0.000310
Tonnes Peroz
per of gold
Intensity2 CO.e produced 0.688 1.247

“The Company did not report on scope 3 the prior year as the
management were not satished with the level of estimation and
completeness of the data and was not fully cornphant with the TCFD
requirementsin that year

“*The 2024 figures reportedin 2022 nave beenrestated to correctly
account for scope 2 emissions as previously reported

The energy consumption used to calculate emissions was
64.772kwh (2024 44 520kwh) purchased from external resources
This has increased as a consequence of the expansion of the
processing plant and associated infrastructure
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Direct emissions - Scope 1
Scope 1 - Direct Emissions; GHG emissions from sources owned
or controlled by the company.

The company compiles a greenhouse gasinventory report annually.
The greenhouse gas inventory results for 2025 are presented below,
Total mass of direct greenhouse gas emissions
scopel

Carbon dioxide (CO) 3,255.47
Methane (CH ) - - 10.06
Nrtrous oxide (N,O) 91.35
.Tot_al n ) - 3356.88

Indirect energy emissions - Scope 2 '
Scope 2 - Indirect energy emissions: emissions fromthe
production of electricity orheat usedinthe company's
production processes and supplied from outside

Total mass of indirect greenhouse gas emissions
scope 2

Annual consumption of
purchased electricity - coal

MWh  64,772.20
0.484
31,349.75

tCO /MWh

Benchmark (electricity)

CO emissionsinweight units tn

Indirect energy emissions - Scope 3

Scope 3 - Other Indirect Emissions - are indirect emissions
associated with the company's activities but originating from
sources owned or controlled by other organisations. These
sources of emissionsinclude, for example. the production of
raw materials and fuels consumed. the transportation of goods
and the use of manufactured products by consumers. This also
includes other sources of indirect emissions, such as employee
vehicles, etc. In other words, GHG emissions from Scope 3 include
indirect emissions fromvalue chain activities not included in
Scopesland 2,

Indirect Scope 3 emissions underthe GHG Protocol are divided
into 15 different categories. This multi-channel division allows
foreasier accounting of all potential greenhouse gas emissions
These 15 categories are also divided into two types of flows in the
supply chain: upstream and downstream: Upstream emissions
and downstream emissions respectively.

Therelevant categories for the Company are:

Category 1 - Purchased goods and services. This takesinto
account emissions from transport vehicles during the delivery of
purchased goods and services of the reporting company.

Category 6 - Business and travel trips of employees This takes into
account emissions from business trips and travel expenses of the
reporting company's employees, which may arise as a result of
trips

. by car

. by bus

. railway transport
. by air

Category 7 - Employee commuting. This category includes

GHG emissions from the reporting company’s employees
transportation between home and work during the reporting year
These emissions may arise as aresult of trips

. car
« bybus

Category 9 - Transportation and delivery of finished products
This category includes GHG emissions from transportation and
delivery of inished productsin the reporting year.

Total mass of indirect greenhouse gas emissions
scope 3

Category 1 1145.27 0.34 3.10 1,148.71
Category 6 27.80 - 0.26 28.06
Category /7 4271 0.80 3.29 46.80
Category 9 1139 01 0.34 309 1,142.43
Total 2,354.79 1.48 9.75  2,366.01
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Measures to reduce GHG emissions

As a brief background in 2021 the IPCC assessment was that
climate change will intensify in all regions in the coming decades,
and withoutimmediate and large-scale action to reduce GHG
emissions, limiting global warming to 2 °C will be unachievable.
Therefore, toimplement the Paris Agreement, all parties
submitted their climate action pians-Nationally Determined
Contributions (NDCs), and would update them every five years.
On August 2, 2016, Kazakhstan signed the Paris Agreement and
ratified it on December 6, 2016.

Kazakhstan commitment was as follows:

« anunconditional reduction of GHG emissions by 15% by
December 2030 compared to 1990;

« aconditional reduction of GHG emissions by 25% by
December 2030 compared to 1990, subject to additional
international investment, access to the Low Carbon
Technology Transfer Mechanism, funds from the Green
Climate Fund and the Flexible Mechanism for Countries with
Economies in Transition.

The authorities have been tightening environmental laws, with
increasing severity of penalties for noncompliance commencing
in20251t02031.

AltynGold plc Annual Report 2025

The Company is taking measures to reduce its direct and
indirect production of GHG emissions and is complying with the
environmental regulations by:

» Improving the energy efficiency of production. Thisis being
achieved by aiming to use more efficient technologies and
processes, reducing energy consumption, and reducing
harmful emissions;

« The Company is looking into the use of renewable energy
sources and use of electrical vehicle toreduce the
consumption and emissions of fossil fuels such as oil and gas:

« Theuse of carbon dioxide capture and utilisation technology.
This involves capturing and then converting carbon dioxide
into safer forms;

«  Conducting an energy audit of the premises to analyse
energy consumption and develop recommendations for its
optimisation.




MINERAL RES

STATE

-3 |

SN IY T
i\’} (W T\ gt

MENT

WILtA ("EY" ) were

2N=5d1 AOic projec

targenng aoic and s

exploraton licence ares a0 N EAsSTer Kazakn

adlacenilo il
£Y has

Aust

skisovika village,

150vskoye ming
Q14 _enntied

mpetent Ferso

prenared 1o

quently renamed Altyn

Venmyn

Teren-
AN econon
of the proj

ES

jreterred to

1 this will Be
2SUmate iont

{, Inoraeciodently al 1aciors
Jture that would Infiuence

anical
o1ty

e

T

.
o L

Geological Setting

The sites are located in acomplex geological setting that has
been subject to much alteration and metamorphism. The projects
are exploiting gold that is hosted in a number of pipe-like breccia
bodies that have intruded into the Rudny Altai poly-metallic belt,
whichis part of the larger Central Asian Orogenic Belt.

Ten breccias have been mapped in and around the Sekisovskoye
Mine. Of these, seven breccias fall within the Sekisovskoye Mine
licence boundary. Mineralisation is hosted in the breccia bodies
andincludes free gold and gold sulphides. Gold is embedded

in the cement of the explosive hydrothermal breccias and is
smeared across the lithology. The breccias are cut by barren
igneous dykes that are typically planar and dip steeply to the
northeast.

The Teren-Sai Projectis made up of 15 targets based on historical
exploration. Of these 15 targets. Altyn has identified 3 areas for
exploration that they see as significant plots 2, 4 and 5. consisting
of various identified targets.

Exploration

Sekisovskoye

Recent exploration refers to all exploration carried out since the
project was acquired by AltynGold (then known as Hambledon)
The Sekisovskoye Mine has undergone numerous exploration
programmes including geophysics trenching and diamond
drilling. Recent exploration has consisted of several drilling
campaigns and a total of 1,490 drillholes have been completed.
These drillholes include both surface and underground drilling
but exclude all drilling prior to acquisition of the Sekisovskoye
Mine by Hambledon. Of these drillholes, a total of 282 holes have
been drilled between 2011 and 2019 and these form the basis of
the orebody modelling and underground resource estimation
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usedin the CPR. Exploration and orebody modeliing has focused
increasingly on delineation of the orebody at depth and oninfill
drilling to improve geological confidence in the underground
Mineral Resources since closure of the open pit. More recent
exploration campaigns have consisted of almost exclusively
underground drilling.

Teren-Sai

Recent exploration refers to all exploration carried out since the
project was acquired by Altynin 2016. Recent exploration carried
out by AltynGold includes pitting, trenching and diamond drilling.
Exploration has focused on the two breccias within the area and
includes a total of 41 drillholes completed by AltynGold. A further
12 historical drill holes are included in the geological database.
These historical holes were drilled in1993. The 53 drill holes
drilledin the area form the basis of the geological modelling and
resource estimation used in this CPR, Drilling has been completed
to adepth of approximately 465m below surface.

Inrelation to the more recent exploration activities since 2019
these are detailed in the Chief Executives report on page 8.

Mineral Resource Estimates

Mineral Resource classificationis based on the level of
geoscientific confidence and primarily, drilling density. Due to the
nature of the deposit, which is generally narrow and extendingin
apipe-like deposit at depth, drilling and the resultant number of
samplesis denser near the surface and becomes less dense with
depth

Sekisovskoye

Measured and Indicated Resources are estimated from the
current working depth of -185masl to a depth of -400masl.
Inferred Mineral Resources have been estimated from -400masl|
to -800masl. An Exploration Result has been estimated from
-800masl to -1,500masl.

Teren-Sai

Measured Resources from surface (approximately +490masl) to
adepth of +260masland Indicated Resources from +260masl

to adepth of +25masl. No Inferred Mineral Resources have

been estimated. An Exploration Resuit has been estimated from
+25maslto -375masl. The open pit to underground boundary is at
+350masl.

Sekisovskoye
31 May 2019

Resource Classification Masl (Mt)
Measured +250t0-400 29.03
Indicated +250t0-400 3.48
Sub-total 32.51
Inferred -4001t0-800 37.15
Total mineralresources 69.66

(g/t) (g/t) (Moz) (9/t) (Moz)
1.50 3.76 3.51 6.2 579
1.50 3.03 0.34 5.08 0.56
1.50 3.68 3.85 6.08 6.35
1.50 237 283 3.99 4.77
1.50 2.98 6.68 4.97 n.12

Since 1June 2019 to 31 December 2025 the Company has extracted 4.13mt of ore, at an average gold grade of 1.99g/t (263,0000z of
contained gold) and an average silver grade of 1.99g/t (260.0250z of contained silver).

Teren-Sai
51May 2019

Resource Classification Masl (M)
Measured - open pit +4801t0+350 5.99
Measured - Underground  +350to +25 3.80
Sub-total 979
Iriicated—underground_ +350to£5_ I é% o
Total mineral Resources 15.85

(g7 {9/t (Moz) (g/1) (Moz)
0.50 1.89 0.36 3.25 0.63
1.50 375 0.46 613 0.75
2.6 0.82 4.37 1.38
150 338 046 5.52 1.07.
2.9 1.48 4.81 2.45

The Teren-Sai CPR has measured Resources from surface (approximately +490masl) to a depth of +260masl and Indicated Resources
from +260masl to a depth of +25masl. No Inferred Mineral Resources have been estimated. An Exploration Result has been estimated
from +25masl to -375masl. The open pit to underground boundary is at +350masl.
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Exploration Target Estimate
Sekisovskoye

Resource Classification Masl (Mt) (97t (g/t) {(Moz) (g/t) (Moz)
Exploration -8001t0-1,500 22.79 1.5 2.37 174 noestimate  noestimate

Teren-Sai

I May 2019

Resource Classification Masl (Mt) (g/t) (g/1) (Moz) (g/t) (Moz)
Exploration +25t0-375 9.28 1.60 3.46 .03 noestimate no estimate

Ore Reserve Estimate

Sekisovskoye

The Ore Reserves have been estimated from surface (approximately +430masl) to a depth of -400masl. All the Mineral Resource blocks
that are above the Mineral Resource cut-off grade were included in the Ore Reserve, as no selective mining has been assumed for the Ore
Reserve estimation. The Ore Reserve calculationincludes a 5% dilution factor. 2% mining loss and 100% extraction factor. Based on the
estimated Ore Reserves.

Sekisovskoye
31May 2019

Resource Classification (Mt) (g/1) (g/t) (Moz) (a/t)
Proved 29.87 3.61 3.47 5.88 5.65
Probable 3.58 291 0.33 4.81 0.55
Total 33.45 3.53 3.80 5.77 - 6.20

Teren-Sai

Resource Classification (Mt) (g/t) (g/t) (Moz) (g/t)
Proved - open pit 6.29 1.71 0.35 2,94 0.59
Proved - underground 3.9 3.60 0.45 5.87 0.74
Sub-total 10.20 243 0.80 4.06 1.33
Probable 6.23 3.25 0.65 533 - 1.07
Total 16.43 2.74 1.45 4.54 2.40

For Teren-Saithe orereserve calculation includes a dilution factor, mining loss and extraction factor. The average estimated losses and
dilution are mining losses of 5% for the open pit and 2% for the underground and mining dilution of 10% for the open pit and 5% for the
underground. Anaverage mining extraction factor of 0% has been utilised for the Ore Reserve estimation

I Annual Report 2025




The assumption of no selective mining was informed by both
the mining method and by guidance included in the Kazakhstan
mining legislation, which does not allow for the selective mining
of blocks above the cut-off grade approved by the Committee
of Geology of Kazakhstan. Therefore, no pay limit was used for
mining selectivity and the definition of Ore Reserves.

The key modifying factors used are as follows:

« longterm prices for gold and silver of USD1,280/0z and
USDI17/0z, respectively; the current prices are trending
around US$4,800/0z;

. aprocessingrecovery of 83% for gold and 73% for silver
whichis in line with the current production,

« anaverage underground mining cost of USD425/0z, which
isbased on alongerterm projection based on anincreased
level of ore mined. The current cash costisin the range of
US$1.260/02

EY estimated the preferred value of Sekisovskoye Mine as the
average value between the Income-based approach and the
Market-based approach. Therefore, the preferred value for

Sekisovskoye Mine is estimated between US$383m to US$415m

and that of Teren-Sai as estimated as between US$92m and
Us$i0o4m.

JORC gold mineral resources total 6.68Moz. In addition. a further
1.74Mozhave beenidentified as an Exploration Result below

the - 800masl. While these will require further exploration
drilling to be potentially upgraded to Mineral Resources, this
result does highlight the potential for alarger Mineral Resource
thanis currently estimated. Assuming that this potential were to
be realised. the current projects as developed would contain
approximately 8.42Moz of goid.

In addition the JORC goldresources at Teren-Sai total 1.48Moz
with a further 1.03Moz as an expioration target.

Strategic report approved by the Board on 28 April 2026 and
signed onits behalf by

Mr Aidar Assaubayev (Chief Executive Officer)
Director
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CORPORATE GOVERNANCE
STATEMENT

Our Corporate Governance Statement, explains how AltynGold's governance framework supports the principles of integrity, strong
ethical values and professionalismintegral to our business. The Board recognises that we are accountable to shareholders for good
corporate governance, and this report. together with the Reports of the Audit and Remuneration Committees, seeks to demonstrate our
commitment to high standards of governance that are recognised and understood by all.

The Company is keenly aware of its obligations under the London Stock Exchange disciosure and transparency rules and is continually
reviewing its corporate structure. Given the size of the Company it is following the guidance in the Quoted Companies Alliance (QCA)
Corporate Governance Code (2023 Code) instead of the 2024 UK Corporate Governance Code. The Company believes that the policies
inplace ensures that there are high standards of accountability and corporate governance. The areas of non-compliance with the code
arenoted below,

Full details inrelation to the composition of the Board are given on pages 39 to 40. There are in total three Non-Executive Directors on the
Board, and three Executive Directors together with a Chairperson. The Board considers two Non-Executive Directors to be independent
of management and exercise independent judgment. In the case of Ashar Qureshi as he has served more than nine years as aNon-
Executive Director he is nolongerregarded as Independent.

Due torecent changesin the Board, the composition falls outside the accepted criteria of the 2023 code, anditisin the process of
recruiting and changing the Board structure. It is also reviewing the composition of its committees to ensure that it has the right balance
of skills. independence, experience and diversity The process of inding the right fit for the roles is time consuming. however the
Company is planning to have the new structure in place during 2026, with an equal number of Executive and Non-Executive Directors. No
external annual review was undertaken during the year as the Board is in the process of making changes, and will conduct this exercise
once therestructureis complete

The Company is aware of the growing importance on climate change and has a Board committee to monitor the Company’s impact on
the environment. The environmental social and governance committee is composed of Vladimir Shkolnik, a non-executive director on
AltynGold's Board of Directors since 2017 and by Andrew Terry

In the opinion of the Directors these Annual Financial Statements present a fair, balanced and understandable assessment of the Group's
position and prospects and provide the information necessary for shareholders to assess the Group's position and performance.
business model and strategy. Thisis presented in more detail in the CEO review and review of financial performance on pages 8-12. The
respective responsibilities of the Directors and the Auditor in connection with the Financial Statements are explained in the Statement of
Directors Responsibilities and the Auditor's Report.

The Board delegate’s specific responsibilities to the Audit and Remuneration Committees. full details of their responsibilities are detailed
below. The Company currently does not have a Nomination Committee, and givenits stage of development does not believeitis
appropriate. Full details of the responsibilities of the committees are detailed below

Day-to-day management and the implementation of strategies agreed by the Board are delegated to the Executive Directors. The
Group'sreporting structure below Board level is designed so that decisions are made by the most appropriate people in a timely
manner. Management teams report to members of the Executive Committee, The Executive Directors and other managers give regular
briefings to the Board in relation to business issues and developments. Clear and measurable KPis are in place to enable the Board to
monitor progress. These policies and procedures enable the Board to make informed decisions on key issues including strategy and risk
management.

The Chairleads the Board and isresponsible forits overall effectiveness, ensuring adequate time is available for discussion of all agenda
items, in particular strategic issues, promoting openness and debate, ensuring all Directors, particularly the Non-Executive Directors,

are able to contribute, and facilitating a constructive relationship between the Executive and Non-Executive Directors. The current Chair
is notindependent as he together with the two Executive Directors are the controlling shareholders of the Company. Their conduct is
controlled by arelationship agreement that will ensure that they act in a way for the benefit of shareholders as a whole. The Non-Executive
Directors will also ensure that the principles of the agreement are adhered to

The Chief Executive Officer has responsibility for all operational matters which include the implementation of strategy and policies
approved by the Board. The senior Independent Non-Executive Directors provides a sounding board for the Chair and also acts as an
intermediary for other Directors and shareholders.

Interms of culture and engagement the Executive Directors liaise on a regular basis with the workforce and key suppliers and customer
andreports back to the Board. The human resources department has a framework to improve the way in which employee views are
communicated to the Board, how employees engage with values and culture, and how we align strategy with our workforce development
andreward policies. Details inrelation to the Company's corporate social responsibility are given on page 25, and engagement with other
stakeholdersin the Directors S172 Statement on page 23.

The Board has adopted procedures for the identification, authorisation (where appropriate) and monitoring of situations which may give
rise to a conflict of interest. Thereis arelationship agreement with the major shareholder which defines their responsibility if a situation
arises. The Board has reviewed the procedures and is satisfied that they are operating effectively.

The Company's Articles of Association contain powers of removal, appointment. election and re-election of Directors and provide that at
least one-third of the Board must retire at each Annual General Meeting and each Director must retire by rotation every 3years.

Thereis no formalinduction programme for new Directors, however they are given a full briefing and familiarised with all aspects of the
Company's operations. The Company maintains directors’ and officers’liability insurance to cover legal proceedings against Directors
and Officers actingin that capacity.
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Remuneration Committae

The Remuneration Committee currently comprises of two Directors - Ashar Qureshi and Viadimir Shkolnik. which meets as required.
Itis responsible for determining the contract terms. remuneration and other benefits of the Executive Directors. The remuneration of
the Non-Executive Directors is determined by the Board within the limits set out in the articles of association. None of the Committee
members has any personal financial interest in the matters to be decided (other than as shareholders), potential conflicts of interest
ansing from cross-Directorships, or any day-to-day involvement in running the business. The Committee has access to professional
advice frominside and outside the Company at the Company's expense

Company Secretary

The Company Secretary is responsible for the scheduling and administration of Company meetings. updating of the statutory
information. filing reguirements at Companies House, and liaising with the relevant authorities at the FCA and London stock exchange as
directed by the Board.

Board and Board committee meetings
The number of meetings during 2025 and attendance at regular Board meetings and Board committees was as follows:

Kanat Assaubayev Board 1l n
Aidar Assaubayev Board n 1
Sanzhar Assaubayev Board n 1
Ashar Qureshi Board n 1

Audit Committee 2 2
Viadimir Shkolnik Board 1 n

Audit Committee 2 1
Maryam Buribayeva Board n 1

Audit Committee 2 2
Andrew Terry Board n n

Audit Committee
The Audit Committee is comprised of Ashar Qureshi and Andrew Terry. During the year Viadimir Shkolnik and Maryam Buribayeva both

resigned from the committee The Board reviews the composition of the Audit Committee on a regular basis. and will make changes as
appropriate, Aresolution for the reappointment of PKF Littlejohn LLP has been proposed at the Annual General Meeting,

The Audit Committee s prime tasks is to review the scope of the external audit. to receive regular reports from the Company’s auditor and
to review the half-yearly and annual accounts before they are presented to the Board, focusing in particular on accounting policies and
areas of managementjudgement and estimation. The Committee is responsible for monitoring the controls which are in force to ensure
the integrity of the information reported to the shareholders. The Committee acts as a forum for discussion of internal controlissues and
contributes to the Board's review of the effectiveness of the Company sinternal control and risk management systems and processes

The Audit Committee also undertakes a formal assessment of the auditor sindependence each year which includes:
. areview of non-audit services provided to the Company and related fees:

« discussionwith the auditors of a written report detailing all relationships with the Company and any other parties that could affect
independence or the perception of independence:

« areviewof the auditors' own procedures for ensuring the iIndependence of the audit firm and partners and staff involved in the audit,
including the regularrotation of the audit partner: and

. obtaining written confirmation from the auditors that in their professional judgement, they are independent.

An analysis of the fees payable to the external audit firm in respect of both audit and non-audit services during the year s set outin Note 10
onpage 74 of the financial statements
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Board structure

The Boardis comprised of the Executive Chairman, the CEO and two Executive Directors and three Non-Executive Directors, one of which
is notindependent as he has beenin office greater than 9 years Their details appear on pages 39-40, which lists their experience and
expertise. Although none of the Directors other than the currently employed Director Maryam Buribayeva have had any formal training in
finance they have allhad a great deal of experience operating at the top level of management in a number of companies dealing with all
aspects of operating a business and will callin experts as and when required.

The Boardis responsible to shareholders for the proper management of the Company. The statement of Directors’ responsibiities in
respect of the accountsis set out on page 44

The Non-Executive Directors have a particular responsibility to ensure that the strategies proposed by the Executive Directors are fully
considered. To enable the Board to discharge its duties. all Directors have full and timely access to allrelevant information and there is
aprocedure for all Directors, in furtherance of their duties, to take independent professional advice. if necessary, at the expense of the
Company. The Board has a formal schedule of matters reserved to it, and meets on aregular basis.

The Boardis responsible for overall Group strategy. approval of major capital expenditure projects and consideration of significant
financing matters.

The Company has a comprehensive financial review process, including detailed annual budgets, business plans and regular forecasting.
There are arange of performance indicators which are tracked by management on a daily, weekly and monthly basis, and addressed
through a programme of operational meetings and action plans. All Directors receive regular and timely information to enable them

to perform their duties. including information on the Company's operational and financial performance. customer service, health and
safety performance and forward trends. At each regular Board meeting the financial results are reviewed, taking account of performance
indicators and the detailed annual business plan and budget. The Board also considers forward trends and performance against other
key indicators. including areas where performance departs from forecasts, and contingency plans. The Board reviews medium and long-
term strategy on aregular basis. In this way, the Board assesses the prospects of the Company using all the information atits disposal.
and considering historical performance, forecast performance for the current year and longer-term forecasts over the 3-year business
planning cycle as appropriate. Details of the Company's strategy and business model are given on page 15 of the Annual Report.

The Board has responsibility for determining the nature and extent of the principal risks the Company is willing to take to achieve its
strategic objectives, and for the Company's internal control framework. The Board has a well-established procedure to identify, monitor
and manage risk, and has carried out reviews of the Company's risk management and internal control systems and the effectiveness of
all material controls including financial. operational and compliance controls. The principal risks facing the Company are detailed on
page 16

The Board places great emphasis on communication and engagement with the Company's shareholders. Itis an area of focus that the
Board wishes to strengthenin the future. The principal forum at present to engage with the shareholders given the stage of development
of the Company is at the Annual General Meeting details of which are on page 93

Inrelation to engaging with our stakeholders the Board recognises the importance of our wider stakeholders in delivering our strategy
and business sustainability and are conscientious on the responsibilities and duties to the stakeholders under section 172 of the

Companies Act 2006.

We believe that effective corporate governance is critical to delivering our strategy and creating long-term value for our shareholders.

Kanat Assaubayev
Chairman

28 April 2026
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Appointment
Kanat Assaubayev was appointed to the
Board as Chairmarion 23 October 2013

Experience

Kanat Assaubayev is one of Kazakhstan's
leading entraprerieurs in  the natural
resources sector, Mr Assaubayev was the
first Kazakh to get a doctorate inmetallurgy.
His early career was in acadernia where he
was the Chairrman of the Metallurgy and
Mining Department of Kazakh National
Polytechnic  University, He subsequently
began his business career in the 1990
and has led a number of natural resources
enterprises to national and international

SUCCess

GOVERNANCE

Aidar Assaubayev

Appointment
Aidar Assaubayev was appointed to

the Board as Chief Executive Officer on
25 February 2013

Experience

Aldar Assaubayev was formerly Executive
Vice Chalrman of KazakhGold Limited, the
gold mining corporation, and he was also
formerly Vice-President and a director
of J5C MMC Kazakhaltyn. Mr. Assaubayev
gracluated from the Kazakh National
Technical University in Almaty and he also
holds a degree in Economics from the
Institute of Systemic Analysis in Moscow
Aidar Assaubayev is the son of Kanat
Assaubayev

Sanzhar Assaubayev

Appointment

Sanzhar Assaubayev was appointed to the
Board as Executive Director on 29 February
2016

Experience

Sanzhar Assaubayev was formerly Director
of International Affarrs of MMC
Kazakhaltyn anc an Executive Director of
KazakhGold Group Limited. the gold mining
corporation, He was educated at the Leysin
American School i Switzetland, where
he specialised In management, and the
American University in the United Kingdom
Sanzhar Agsaubayev is the son of Kanat
Assaubaye




Appointment

Maryam Buribayeva was
appointed to the Board as Non-
Executive Directoron 24 january
2022 and moved position to
that of Chief Financial officer in
September 2025

Experience

Maryam Buribayeva is a finance
professional  with  extensive
experience and industry
expertise gained while working
for such companies as North
Caspian Operating Company.
KazMunayGaz and Mercury
Properties. A graduate of
KIMEP  University in  Almaty.
Maryam also holds an MSc in
International Accounting and
Finance from Cass Business
SchoolinLondon,

Appointment

Ashar Qureshi was appointed
to the Board as Non-Executive
Directoron7 December 2012.

Experience

Ashar Qureshi is a London
based US-qualified lawyer.
He was formerly the Vice
Chairman  of  Renaissance
Group. where his position was
a senior investment-banking
role, and prior to that he worked
with international firm Cleary
Gottlieb Steen & Hamilton LLP.
Heis currently a partner at Fried,
Frank, Harris Shriver & Jacobson
LLP. Mr. Qureshi holds a Juris
Doctorate and is a graduate
of Harvard Law School and
Harvard College.

Appointment

Vladimir Shkolnik was appointed
to the Board as Non-Executive
Director on 21 November 2017

Experience

Vladimir Shkoinik has held a
number of high profile positions
in the Kazakhstan government.
and is currently advising the
Kazakhstan government on
industrial and energy matters.
His previous positions included
the office of Minister of Energy,
Minister of Trade and industry
and also Deputy Head of
Presidential administration
reporting  directly to the
President. He is an academic
with a doctorate in physics
and has written a number of
papers and books in the field
of energy. natural resources
and other scientific fields. He
has been influential in setting
up acadernic institutions in the
areas of mineral processing
and also nuclear power in
Kazakhstan, working with a
number of leading Companies
from Japan. France and Russiain
settingup joint enterprises.

Appointment

Andrew Terry was appointed
to the Board as Non-Executive
Directoron 24 January 2022.

Experience

Andrew Terry is an English-
qualified solicitor specialising
in international  corporate
and personal taxation issues
with a focus on clients from
Kazakhstan, Russia, Ukraine,
Georgia and Kyrgyzstan. He
has  extensive  experience
in  setting up international
holdings ahead of IPOs, debt
finance transactions, private
equity investments and trade
sales. Andrew Terry currently
practices as a tax partner at
Keystone Law in London and
is a director of Rocquaine
Management Limited a .ondon
based advisory company
and its subsidiary Rocquaine
(Mauritius) Limited a trust and
corporate services company
basedinMauritius.
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The directors present their report and the consolidated financial statements for the year ended 3! December 2025,

Principal activity and business review

The principal actvity of the parent Company is that of a holding company and a provider of support and management services toits
operating subsidiaries. as well exploring further investment opportunities. The Company s subsidiaries are involvedin the exploration and
production of gold and other precious metals from its mine sites in Kazakhstan,

Areview of the activities of the business throughout the year and up to April 2026 is set out in the Strategic report on pages 3to 35 which
includes information on the Group wide risks. uncertainties and performance indicators. The accounts are prepared on a going concern
basis.

Results and dividends
The Group's profit for the year after taxation amounts to US$60.0m (2024: US$26.4m). The results of the year are set out on page 60 in the
consolidated income statement.

The Directors do not recommend the payment of a dividend for the year (2024; nil).

Financialinstruments

The total Group borrowings as at 31 December 2025, including accrued interest is 1J$$41.2m (2024:US60.1m). Details in relation to the
borrowings are as disclosed in note 22,

The principalloans held by the Group are the following:

¢ Borrowings from JSC Bank Center Credit, the total borrowings at 31 December 2025 were US$21.2m (2024: US$50.2m), at rates
ranging between 6%-7%. further details are givenin note 22. The loans are due for repayment during 2027,

»  The Company has two US$10m bonds. In July 2024 the Company issued a bond on the Astana Stock Exchange in Kazakhstan for
US$10m repayable in 3 years at a coupon rate of 11.25%. In addition the Company has a Bond of US$10m raised in April 2025 with a
coupon rate of 9.75% maturing in 2028. The Bond that was raised in 2023 of US$10m with a two year maturity was repaidin March
2025.

The mainrisks arising from the financialinstruments are liquidity risk, credit risk, foreign exchange risk and interest rate risk. Further details
are providedin note 25 on pages 89 to 92 of the financial statements,

Share capital details of the Company's issued share capital, are set out in note 24 on page 88. The Company has one class of ordinary
share and they carry no right to fixed income. Each ordinary share carries the right to one vote at the general meetings of the Company. All
issued ordinary shares are fully paid. There are no specific restrictions on the size of the holding or on the transfer of the ordinary shares,
which are both governed by the general provisions of the articles of association and prevailing legislation, The Directors are not aware of
any agreements between holders of the Company's ordinary shares that may result inrestrictions on the transfer of securities or onvoting
rights, Certain Directors have aninterest in the ordinary shares in the Company and these are disclosed below.

Qualifying indemnity provision
The Company has enteredinto aninsurance policy to indemnify the Directors of the Company against any liability when acting for the
Company.

Charitable and political donations
During the year the Company made no charitable contributions or political donations.

Annual General Meeting

AltynGold Plc will hold its 2026 Annual General Meeting on June 2, 2026, at 11am BST at Hudson Sandler office, 25 Charterhouse Square,
London.

The details of the resolutions are given on page 93. The Directors consider that all of the resolutions to be put to the meeting arein the
bestinterests of the Company and its shareholders as a whole. The Board recommends that shareholders vote in favour of all resolutions.

Takeover directive

The Company has one class of share capital, which are ordinary shares. Each ordinary share carries one vote, Ali the ordinary shares rank
paripassu. There are no securities issued in the Company which carry special rights with regard to control of the Company. The identity
of all substantial direct or indirect holders of securities in the Company and the size and nature of their holdings is shownunder the
‘Substantialinterests” section of thisreport below.

Arelationship agreement (the “Relationship Agreement”) that controls the conduct and voting restrictions was entered into between
the Company and AGold Mining inregard to the arrangements between them whilst AGold Mining is a controlling shareholder of the
Company

There are no restrictions onvoting rights or on the transfer of ordinary sharesin the Company. The rules governing the appointment and
replacement of Directors. alteration of the articles of association of the Company and the powers of the Company's Directors accord
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withusual English company law provisions. The Directors are re-elected on arotational basis each year. The Company is not party to
any significant agreements that take effect, alter or terminate upon a change of control of the Company following a takeover bid. The
Company is not aware of any agreements between holders of its ordinary shares that may result in restrictions on the transfer of its
ordinary shares or onvotingrights.

There are no agreements between the Company and its Directors or employees providing for compensation forloss of office or
employment that occurs because of a takeover bid.

Directors’ Section172 statement
Information on the Directors’ Section 172 statement is given on page 23.

Environmental matters

Information on greenhouse emissions for the Group is shown on page 28. The Company used very little energy during the period in the UK
and offshore thus no SECR (Streamlined Energy and Carbon Reporting) disclosures are included.

During the year the Company re-assessed its obligations under its rehabilitation program to ensure that all costs are being accounted for
toreinstate the environment for any damage caused by the mine workings. In thisregard as required by the governmental authorities in
Kazakhstan a separate restricted fund has been established to meet the Company's obligations,

Social and community issues
The Corporate Social Responsibility performance of the Company is detailed on pages 25 to 30.

Future developments and post balance sheet events
The Company's future plans are detailed in the Chief Executive Officer’s review on pages 8 to 11,

There were no reportable events after the end of the financial year.

Communication with shareholders

Communications with shareholders are considered important by the Directors. The Directors regularly speak to investors and analysts
during the year. Press releases have beenissued throughout the year; the Company's website www.altyngold.uk is reguiarly updated and
contains a wide range of information about the Company. Enquiries from individuals on matters relating to their shareholdings and the
business of the Company are dealt withinformatively and promptly. The Directors are responsible for ensuring the annual report and the
financial statements are made available on a website. Financial statements are published on the Company's website in accordance with
legislationin the United Kingdom governing the preparation and dissemination of financial statements, which may vary from legislation

in other jurisdictions. The maintenance and integrity of the Company's website is the responsibility of the Directors, The Directors’
responsibility also extends to the ongoing integrity of the financial statements contained therein,

Internal control

The Directors are responsible for the Group's system of internal control and review ot its eftectiveness annually. The Board has designed
the Group's system of internal control in order to provide the Directors with reasonable assurance that its assets are safeguarded. that
transactions are authorised and properly recorded and that material errors and irregularities are either prevented or would be detected
within a timely period.

The key elements of the control systemin operation are:

« The Board meets regularly with a formal schedule of mattersreserved to it for decision and has put in place an organisational
structure with clearly defined lines of responsibility and with appropriate delegation of authority:

« Thereare established procedures for planning, approval and monitoring of capital expenditure and information systems for
monitoring the Group's financial performance against approved budgets and forecasts:

. UK Financial reportingis closely monitored by members of the Board to enable them to assess risk and address the adequacy of
measuresin place forits monitoring and control. The Kazakh operations are closely supervised by the Board reviewing monthly, half
yearly and annual financial reports from the Directors and senior officers in Kazakhstan. This is normally supplemented by regular visits
of the UK based finance officer to Kazakh operations which include checking the integrity of financial information supplied to the UK.
The financial officeris ultimately responsible for the preparation of the consolidated financial statements that are then reviewed by
the Directors.

During the period, the Audit Committee has reviewed the effectiveness of internal controls as described above, no changes were
required to be made to the existing procedures.
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There are no significant issues disclosed in the Annual Report for the year ended 31 December 2025 (and up to the date of approval of the
report) concerning material internal control issues. The Directors confirm that the Board has reviewed the effectiveness of the system of
internal control as described during the period.

Going concern
The Groupincreased turnoverin the year to US$175m from US$97m., generating an adjusted EBITDA of US$101.4m (2024 US$50.9m)
largely driven by the increased price of gold moving up from an average of US$2,4000z to US$3.5000z. See note 13.

The Board has reviewed the Group's forecast cash flows for the period to June 2027, which include the capital and interest repayments

to be made inrelation to the Group's borrowings. Capital and operating costs are based on approved budgets and latest forecasts and
development plans, These have been based on costs that have been fixed with suppliers where applicable and other costs that include an
inflationary allowance. The gold price used in the forecasts has been based on an average of consensus forecasts, whichislower than that
currently being achieved at US$4,000-US$4,0750z.

Based onthe Group’s cash flow forecasts. the Directors believe that the net cash flows from operations will be sufficient to fund the
ongoing operational finance requirements of the Company. The cash generation will be higherin 2026 due to the increased price of gold
perozwhichis trending around US$4,8000z.

The forecasts have been sensitised and allow for a fallin production and a fall in the price achievable for gold and silver per oz. Ineach
separate case the Group would not experience a cash shortfall. If both production and prices were to decrease by 18% from forecast
cash flows. The model shows that the Company would still be cash positive in these circumstances. in the unforeseen circumstance that
there were larger movements in these factors than the Group has anticipated in cost or a furtherreductionin revenues it would ook to
manage its resources, reducing or adjusting the timing of discretionary capital investment and managing its payables in order to maintain
liguidity as appropriate

The Board therefore considers it is appropriate to adopt the going concern basis of accountingin preparing these financial statements
Directors interestin shares and substantial shareholdings
The following informationinrelation to shareholdings has been audited.

The interests of the Directors in the shares of the Company are shown below:

Kanat. Aidar and Sanzhar Assaubayev have a beneficial interest in the ultimate controlling party of AGold Mining Group Plc, the details of
which are shown below. Related party transactions in which the Directors had aninterest are disclosed in note 20, on page 83.

Ashar Qureshi 78.800 0.30

Neither Vladimir Shkolnik, Andrew Terry or Maryam Buribayeva hold any interests in the shares of the Company.

The following have advised that they have aninterest in 3% or more of the issued share capital of the Company as at the year end and the
date of thisreport.

AGoltd Mining Group Plc 17.920,545 65.6

Reappointment of auditor
Inaccordance with section 485 of the Companies Act 2006, aresolution for the re-appointment of PKF Littlejohn LLP as auditors of the
companyis to be proposed at the forthcoming Annual General Meeting.

Approved by the Board on 28 April 2026 and signed oniits behalf by

Mr Aidar Assaubayev (Chief Executive Officer)
Director
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STATEMENT OF DIRECTORS'
RESPONSIBILITIES

The directors are responsible for preparing the annual report and the financial statements in accordance with UK adopted international
accounting standards and applicable law and regulations.

Company law requires the directors to prepare financial statements for each financial year. Under that law the directors are required to
prepare the group financial statements and have elected to prepare the Group and Company financial statements in accordance with UK
adopted international accounting standards. Under company law the directors must not approve the financial statements unless they are
satisfied that they give a true and fair view of the state of affairs of the group and company and of the profit or loss for the group for that
period.

in preparing these financial statements, the directors are required to
»  selectsuitable accounting policies and then apply them consistently;
«  makejudgements and accounting estimates that are reasonable and prudent;

«  state whethertheyhave been preparedinaccordance with UK adoptedinternational accounting standards, subject to any material
departures disclosed and explainedin the financial statements:

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the group and the company
will continue in business;:

» prepareadirectors' report, a strategic report and directors’ remuneration report which comply with the requirements of the
Companies Act 2006.

The directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Company's and
Group's transactions and disclose with reasonable accuracy at any time the financial position of the Company and Group that enables
them to ensure that the financial statements comply with the Companies Act 2006.

They are also responsible for safeguarding the assets of the Company and Group and hence for taking reasonable steps for the
prevention and detection of fraud and otherirregularities. The Directors are responsible for ensuring that the annual report and accounts,
taken as awhole, are fair, balanced, and understandable and provides the information necessary for shareholders to assess the
Company's and Group's performance, business model and strategy

Website publication

The directors are responsible for ensuring the annual report and the financial statements are made available on a website. Financial
statements are published on the company’s website in accordance with legislationin the United Kingdom governing the preparation
and dissemination of financial statements, which may vary from legislation in other jurisdictions. The maintenance and integrity of the
company's websiteis the responsibility of the directors. The directors’ responsibility also extends to the ongoing integrity of the financial
statements contained therein,

Directors’ responsibilities pursuant to DTR4
The directors confirm to the best of theirknowledge:

«  Thefinancial statements have been prepared in accordance with the applicable set of accounting standards. and give a true and fair
view of the assets, liabilities, inancial position and profit and loss of the group and company.

= Theannualreportincludes a fair review of the development and performance of the business and the financial position of the Group
and Company, together with a description of the principal risks and uncertainties that they face.

«  AllDirectors that are in office at the date of this report have confirmed that they are not aware of any relevant audit information of
which the auditoris unaware. Each of the Directors has confirmed they have taken all reasonable steps they ought to have taken as
Directors to make themselves aware of any relevant auditinformation and to establish that it has been communicated to the auditor.
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AUDIT COMMITTEL
REPORT

The Committee's terms of reference have been approved by the Board and follow published guidelines, which are available from the
Cornpany Secretary. The Audit Comrmnittee comprises the Non-Executive Directors, Ashar Qureshi and Andrew Terry. During the year
Maryam Buribayeva resigned as she was appointed as an Executive Director. and Vladimir Shkolnik was replaced by Andrew Terry, Andrew
Terry was appointed chair of the Audit Committee he has extensive experience in dealing with complex financial transactions and
dealingsin corporate reconstructions.

The Audit Committee’s prime tasks are to:

«  reviewthe scope of external audit, to receive regular reports from the auditor and to review the half-yearly and annual accounts
before they are presented to the Board, focusing in particutar on accounting policies and areas of management judgement and
estimation:

« reviewkey areas of the financial statements which are assessed as being the carrying values of the intangible and tangible assets,
» monitorthe controls which are in force to ensure the integrity of the information reported to the shareholders:

»  assesskeyrisksandtoactas a forum for discussion of risk issues and contribute to the Board's review of the effectiveness of the
Group'srisk management control and processes;

« actasaforum fordiscussion of internal controlissues and contribute to the Board's review of the effectiveness of the Group's
internal control and risk management systems and processes:

« consider eachyear the need for aninternal audit function;

» advise the Board on the appointment of external auditors and rotation of the audit partner every five years, and on their remuneration
for both audit and non audit work, and discuss the nature and scope of their audit work:;

« participatein the selection of anew external audit partner and agree the appointment when required;
+ undertake aformal assessment of the auditors’ independence each year whichincludes:
- areview of non-audit services provided to the Group and related fees:

- discussionwith the auditors of a written report detailing all relationships with the Company and any other parties that could
affectindependence or the perception of independence;

- areview of the auditors' own procedures for ensuring the independence of the audit frm and partners and staff involvedin the
audit, including the regular rotation of the audit partner; and

- obtaining written confirmation from the auditors that, in their professional judgement, they are independent.

Meetings

The Committee meets prior to the annual audit with the external auditors to discuss the audit plan and again prior to the publication of
the annual results. Prior to bi-monthly Board meetings the members of the Committee meet on aninformal basis to discuss any relevant
matters which may have arisen. Additional formal meetings are held as necessary.

During the past year the Committee:

« metwith the external auditors, and discussed their report to the Audit Committee;

« approved the publication of annual and haif-year financial results;

« consideredand approved the annual review of internal controls;

« decided that due to the size and nature of operation there was not a current need for aninternal audit function;

« agreedtheindependence of the auditors and approved their fees for audit services as set outin note 10 on page 74 of the financial
statements,

Review of internal controls

Internal control procedures as noted in the annual report last year were adhered to, transactions that were not in the normal course of
business orlarge in nature were communicated to the Board as awhole as part of the normalinternal control process as part of the regular
Board meetings, and to be formally documented, and no contract should be awarded if a tender process was required until signed off by
the executive Director.

Fraud/money laundering

Internal reviews were made during the year inrelation to the anti-corruption, fraud and money laundering policies. No changes were made
to the employee hand book available for all staff. The policies cover detailed procedures inrelation to staff duties inrelation to fraud and
bribery and a clear reporting lines toinform management or third parties in relation to the above. The policiesinrelation to both have been
made available on the website, and distributed to allemployees.

External auditors
PKF Littlejohn LLP reappointment will be confirmed at the Annual General Meeting to be held on 2 June 2026.

Andrew Terry

Audit Committee Q A\ _r
Wyt - Teyw

28 April 2026 il _\,M—}
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REMUNERATION COMMITTEE -
STATEMENT

The Remuneration Committee presents its report for the year ended 31 December 2025 whichis presented in two parts.

The first part is the annual remuneration report which details remuneration awarded to Directors and Non-Executive Directors during

the year. The shareholders will be asked to approve the annual remuneration report as an ordinary resolution (as in previous years) at the
Annual General Meeting. Details in relation to voting at last year's AGM in relation to approval of the remuneration report, the remuneration
policy of the Company, (which is voted on tri-annually - was voted on in 2024) are detailed on pages 47 to 51.

The second part is the remuneration policy report which details the remuneration policy for Directors.
The Remuneration Committee reviewed the existing policy and deemed no changes necessary to the current arrangements.

Both of the above reports have been prepared in accordance with The Large and Medium-sized Companies and Groups (Accounts and
Reports) (Amendment) Regulations 2018.

The Company's auditors, are required by law to audit certain disclosures and where disclosures have been audited they are indicated as
such.

Ashar Qureshi

Remuneration Committee 2 ?

28 April 2026
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Remuneration Commiittee

The Remuneration Commiittee currently comprises of two Directors - Ashar Qureshi and Vladimir Shkolnik. The Committee, which

meets as required, s responsible for determiring the contract terrns remuneration and other nenefits of the Executive Directors, The
remurierahon of the Non-Executive directors 1s determinad by the Board within the limits set out in the articles of association, None of
the Commitlee members has any personal inancial interest in the matters to be decided (other than as shareholders), potential conflicts
of nterest arising from cross-Directorships. or any day-to-day involvementin running the business. The Committes has access to
professional advice frominside and outside the Company at the Company s expense. The Committee met in January 2026. and after
considering professional advice recommended anincrease in salary for the newly appointed CFO, and are considering the introduction
of anincentive scheme once furtherinformation has been received The total annual remuneration comprised of the base salaries are
expected tobein the region of US$390,000 for the year ended 31 December 2026

Details of theremuneration paidin the year are shown below.

eration

el Ead Il g

Allappointments to the Board are made onrerit. The components of a new Director’s remuneration package would comprise at present
abase salary. The Company will pay suchlevels of remuneration to new Directors that would enable the Cormpany to attract appropriately
skilled and experienced individuals that is not in the opinion of the Remuneration Committee excessive,

ST A

)
AllExecutive Directors have full-time contracts ot employment with the Company. Non-Executive Directors have contracts of service.
No Director has a contract of employment or contract of service with the Company. its joint venture or associated companies with a ixed
termwhich exceeds three years. Direclors' notice periods are setin line with market practice and of alength considered sufficient to
ensure an effective handover of duties should a Director leave the Company.

AllDirectors’ "contracts” as amended from time to time, have run from the date of appointment. Service contracts are kept at the
registered office

Summary of Directors’ terms

Executive Directors

Kanat Assaubayev 23 October 2017 Continuing 5
Aidar Assaubayev 20 February 2013 Continuing 3
Sanzhar Assaubayeyv 29 February 2017 Continuing 3
Maryarn Buribaysva 24 January 2022* Continuing 3

Non- Executive Directors

Ashar Qureshi / December 2015 Continuing 3
Viadirnir Shikolnik 21Novernber 2018 Continuing 3
Andrew Terry 24 January 2022 Continuing 5
*The onginal clate of the contract of appoimtment as 2 Directorwas in lanuary 2022 1his subsequently updated to that of an Executive Director in

Septemiber 2026,

There are no contractual provisions agreed that could impact on a termination payment, Termination payments will be calculated in
accordance with the existing contract of employment or service contract, Itis the policy of the Remuneration Committee toissue
employment contracts to Executive Directors with normal commercial terms and without extended terms of notice which could give rise
to extraordinary termination payments,

Insetting this policy for Directors” remuneration the Remuneration Committee has been mindful of the Company s objective to
reward allemployees fairly according 1o their role. performance and market forces, In setting the policy for Directors remuneration
the Remuneration Committee has considered the pay and employment conditions of the other employees within the Group. No
formal consultation has been undertaken with employees in drawing up the policy. The Remuneration Committee has not used formal

COMpPAanson measures
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ANNUAL REMUNERATION
REPORT

Consideration of shareholder views
Shareholder views have been takeninto account when formulating this policy, and was approved at the Annual General Meetingin 2024

Remuneration
The total Directors fees and salaries of US$333,068 (2024: US$311,040) shown in the table below has been audited.

Directors salaries and fees (Audited)

Executive Directors

Kanat Assaubayev 39,300 38,400
Aidar Assaubayev 98,250 96.000
Sanzhar Assaubayev 39,300 38.400
Maryam Buribayeva 50,108 34,560
Non- Executive Dlrectors - S o -
Ashar Qureshi 35,370 34,560
Vladimir Shkolnik 35,370 34,560
Andrew Terry _ 35,370 34,560
Total 333,068 311,040

The total amount remaining unpaid with respect to Directors’ remuneration amounted to US$88.949 (2024: US$62,337). The total
directors’ remuneration for 2025 and 2024 includes only salaries and fees,

The total Directors’ remuneration will be in the range of US$390,000 in the forthcoming year as pay increases were authorised in the
salaries by the remuneration committee in January 2026,

Statement of implementation of remuneration policy in the following year
The policy was approved at the Annual General Meetingin June 2024.

The vote on the remuneration policy is binding in nature. The Company may not then make a remuneration payment or payment for
loss of office to a personwhois. is to be, or has been a Director of the Company unless that payment is consistent with the approved
remuneration policy. orhas otherwise been approved by aresolution of members.

Consideration by the Directors of matters relating to Directors’ remuneration

There were no changes to the level of remuneration from the prior year.

Shareholder voting

At the Annual General Meeting (AGM), in June 2024, there was a vote to approve the Directors remuneration policy whichis considered on
atri-annual basis with the next vote to be conducted in the year 2027. At that AGM out of the eligible votes of 27,332,934,18,437,796 voted
in favour of the policy and 8,695 against,

Details of the Directors remuneration policy can be found on the Company's website www.AltynGold,uk. The results of shareholder voting
to approve the Directors remunerationreport at the AGM's on the 20 June 2025 and 21 June 2024 are shown below:

No No No NoQO0Q's NoQ0QO's No O0Q's
Maximum Maximum
2025 2025 votes 2024 2024 votes

Voting to approve the Directors’
remuneration report 12,490,988 11,191 27,332,934 18,437,796 8.695 27,332,934
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Memuers of the Remuneration Committee
The following Directors are members of the Remuneration Committee

Ashar Qureshi and Vladimir Shkolnik,

Pensicn schemes and incentives
No Directors are members of the Company pension scheme.

Share option schemes
There are no share option schemes currently in the Company.

Payments to past Directors
No payrents were made to past Directors during the year

Payments forioss of office
No payments for loss of office were made in the year ended 31 December 2025

Statement of Directors’ shareholding and share interest

Theinterests of the Directors in the shares of the Company, including family and trustee holdings are disclosed on pages 43 of the Annual
Report.

Performance targets
There are no performance measure targets associated with the Directors Remuneration.

Performance graph

The following information is unaudited.

Shown below is Altyngold's performance against the FTSE 350 mining index, which the Directors believe is the most appropriate market
measure to judge the performance of the Company against,

Directors interestin shares and substantial shareholdings
The information which has been audited is disclosed on page 43 of the Directors’ Report.

Remuneration of the Chief Executive Officer over the last ten years
The table below demonstrates the remuneration of the CEO for the last ten years.

2025 Aidar Assaubayev 98
2024 Aidar Assaubayev 96
2023 Aidar Assaubayev 93
2022 Aidar Assaubayev 79
2021 Aidar Assaubayev 41
2020 Aidar Assaubayev 38
2019 Aidar Assaubayev 38
2018 Aidar Assaubayev 83
2017 Aidar Assaubayev 201
2016 Aidar Assaubayev 215
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Relative importance of spend on pay

The total expenditure of the Company on remuneration to all employees in shown in note 7 to the financial statements and in the table

below.

Directors' emoluments
Employee salaries

Employer social tax and national insurance

Total

333 31
6,459 5192
2,250 1,682
9,042 7,185

As the Company is currently not making distributions the relative importance of pay has been measured against debt repaymentsin the
year.In 2025 the salaries represented 0.26 times the amount paid back inloan repayments in the year (2024:0.35 times).

Annual change in compensation for members of the Board and the remuneration of average employees

over the last five years

Remuneratlon fees Kanat Assaubayev

- appointed on 23 October 2013 41,400 37,500 37.200
- Year-on-year difference 41,400 (3.900) (300)
- Year-on-year difference - %__ 100 (9 {eR)) -
Remuneration fees Aidar Assaubayev

- appointed 20 February 2013 41,400 79,688 93.000
- Year-on-year difference 3.000 38,288 13.312
- Year-on-year difference - % - 8 _92 17
Remuneratlon fees Sanzhar Assaubayev

- appointed on 29 February 2016 41,400 37,500 37,200
- Year-on-year difference 41,400 (3.900) (300)
-Year-on-_)fardif'ference«% S —— WOO_ - (9) (0.0
_R_em_un_eration_fees As_ha; Quresr

- appointed 7 December 2012 37,260 33.750 33.480
- Year-on-year difference 2700 (3.510) (270)
- Yﬂon—year difference % 8 9 (0.1)
Remuneratlon fees Viadimir Shkolnik

- appointed 22 November 2017 37.260 33.750 33,480
- Year-on-year difference 2,700 (3.510) (270)
- Year-on-yearﬂffe_rencg -% - 8 9 (0.0)
Remuneration fees Maryam Buribayeva

- appointed 24 January 2022 31,741 33.480
- Year-on-year difference 1,739
- Year-on-year difference - % 5

38,400
1,200
3
96.000
3.000

3

39.300
900
2

98,250

2,250

39,300
900

35,370
810

35,370
810

N

50,108
156.548
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Remuneration fees Andrew Terry

- appointed 24 January 2022 - 31,741 33,480 34,560 35.370
- Year-on-year diffetence - 1,739 1,080 810
- Year-on-year difference - % - - 5 3 2
Remuneration of average employees 7,585 7,776 9,086 9,927 1,412
- Year-on-year difference 2,600 191 1,310 841 1.485
- Year-on-year difference - % 52 3 17 9 15

The average remuneration of employees is based on group employees numbers employed in Kazakhstan, in part the changes in average
pay will be a function of changes in exchange rates as the salaries are paid in Kazakh Tenge. The only Director to receive pay increase was
Maryam Buribayeva, the other changes are as aresult of exchange movements




REMUNERATION POLICY
REPORT

The remuneration policy of the Company was approved by a binding vote at the Annual General Meeting held on 21 June 2024, see details
onpages 47 to51.

At present the only remuneration payable to the Directors is that of a base salary, consideration is currently being given to putin place a
performance related incentive scheme In setting the policy the Remuneration Committee has taken the followinginto account:

« theneed to attract, retain and motivate individuals of a calibre who will ensure successful leadership and management of the
Company:

« the Company's general aim of seeking to reward all employees fairly according to the nature of their role and their performance:
« remuneration packages offered by similar companies in the same sector;

» theneedto aligntheinterests of the shareholders with the long term growth and interests of the Company:

» theneedto be flexible and adjust with operational changes throughout the term of the policy.

The remuneration of the Non-Executive Directors is determined by the Board, and takes into account additional remuneration for services
outside the scope of the ordinary duties of the Non-Executive Directors.

The details inrelation to the Directors remuneration policy are available on the website www.altyngold.uk
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We have audited the financial statements of AltynGold Plc (the ‘parent company’) and its subsidiaries (the ‘group’) for the year ended
31 December 2025 which comprise the Consolidated Income Statement and Statement of Comprehensive Income, the Consolidated
and Parent Company Statements of Financial Position, the Consolidated and Parent Company Statements of Changes in Equity, the
Consolidated and Parent Company Statements of Cash Flows and notes to the financial statements, including significant accounting
policies. The financial reporting framework that has been applied in their preparation is applicable law and UK-adopted international
accounting standards and as regards the parent company financial statements, as applied in accordance with the provisions of the
Companies Act 2006.

Inouropinion:

« thefinancial statements give a true and fair view of the state of the group’s and of the parent company’s affairs as at 31 December
2025 and of the group’s profit for the year then ended;

« thegroup financial statements have been properly preparedin accordance with UK-adopted international accounting standards;

« theparentcompany financial statements have been properly preparedin accordance with UK-adopted international accounting
standards and as appliedinaccordance with the provisions of the Companies Act 2006; and

« thefinancial statements have been preparedin accordance with the requirements of the Companies Act 2006.

We conducted our auditin accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable law. Ourresponsibilities

under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements section of ourreport.

We are independent of the group and parent company in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the FRC’s Ethical Standard as applied to listed public interest entities, and we have fulfilled our
other ethical responsibilities inaccordance with these requirements. We believe that the audit evidence we have obtained is sufficient
and appropriate to provide a basis for our opinion.

In auditing the financial statements, we have concluded that the directors’ use of the going concern basis of accountingin the
preparation of the financial statementsis appropriate. Our evaluation of the directors’ assessment of the group’s and parent company’s
ability to continue to adopt the going concern basis of accounting included:

« Testingtheintegrity of the forecast model, checking the mathematical accuracy and completeness of the model, including
challenging the appropriateness of estimates and assumptions with reference to empirical data and external evidence. Our testing
focused onthe following key assumptions: gold price, production costs, gold grade, recoveries and foreign exchange rates and we
assessed their consistency with Board approved budgets and the mine development plan, as applicable;

«  Comparing budgets to actual figures achieved to assess the reliability of management’s forecasts;

«  Evaluating management’s sensitivity analysis and performing our own sensitivity analysis inrespect of the key assumptions
underpinning the forecasts. Where applicable, we assessed the validity of any mitigating actions identified by management;

«  Confirming the terms of all borrowing facilities in place and that the terms are not breached. Reviewing the contractual repayments
to check these are accurately reflectedin the cash flow forecast; and

«  Assessingif the going concerndisclosuresin the financial statements are appropriate and accurately reflect management’s going
assessment.

Based onthe work we have performed, we have notidentified any material uncertainties relating to events or conditions that, individually
or collectively, may cast significant doubt on the group’s or parent company’s ability to continue as a going concern for a period of at
least twelve months from when the financial statements are authorised forissue.

Ourresponsibilities and the responsibilities of the directors withrespect to going concern are describedin the relevant sections of this
report.

The scope of our audit was influenced by our application of materiality. The quantitative and qualitative thresholds for materiality
determine the scope of our audit and the nature, timing and extent of our audit procedures.

Materiality applied to the group financial statements was $1,500,000 (2024: $1,150,000) with performance materiality set at $1,050,000
(2024:$800,000), being 70% (2024: 70%) of group materiality. We have chosen to apply 70% for the purposes of the performance
materiality calculation as thisis our fourth audit and no material adjustments or significant control deficiencies were identified in prior
years. Overall materiality was based on1.5% of the group’s average revenue for the financial years ended 2023,2024 and 2025. (2024:
1.5% of group revenue for the year). We believe revenue to be the key metric in determining materiality and a key performance indicator
for the group, however, current yearrevenues are significantly higherin comparison to prior year revenues due to a significantincrease
ingold pricesin the current year. In order to prevent the sharp increase in current year revenues resulting in a higher than appropriate
materiality we have utilized the average revenue of the past three years as the benchmark for our materiality calculations to ensure that
significant classes of transactions are capturedin our audit testing.
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We apply the concept of materiality bothin planning and performing our audit, andin evaluating the effect of misstatements. At the
planning stage, materiality is used to determine the financial statement areas that are included within the scope of our audit.

We use performance materiality to reduce to an appropriately low level the probability that the aggregate of uncorrected and
undetected misstatements exceeds overall materiality. Specifically, we use performance materiality in determining the scope of our audit
and the nature and extent of our testing of account balances, classes of transactions and disclosures, for example in determining sample
sizes.

In determining performance materiality, we considered the following factors:

« theconsistencyinthelevel of judgement requiredin key accounting estimates;

» thestabilityin key management personnel; and

« thelevelof centralisationinthe Group’s financial reporting controls and processes.

Foreach significant component in the scope of our audit, we allocated a component performance materiality based on the maximum
aggregate component performance materiality. The range of performance materiality allocated across components was between
$800,000 and $850,000 (2024: $600,000to $700,000), being a percentage of between 76% and 81% of group performance
materiality.

Materiality applied to the parent company’s financial statements was $1,250,000 (2024: $1,000,000). The benchmark for determining
materiality of the parent company was 0.8% (2024: 0.75%) of the Company’s gross assets. 0.8% was applied to ensure that Company
materiality did not exceed overall group materiality.

Performance materiality was set at $800,000, being 64% of company overall materiality. In determining performance materiality, we
have chosento apply 64% for the purposes of the performance materiality calculation as this is our fourth year as auditor and no material
adjustments or significant control deficiencies were identified in prior years.

We agreed with the audit committee that we would report allindividual audit differencesidentified for the group during the course of
our auditin excess of $70,000 (2024: $50,000). We also agreed to report any other audit misstatements below that threshold that we
believe warranted reporting on qualitative grounds.

In designing our audit, we determined materiality, as above, and assessed the risk of material misstatement in the financial statements. In
particular, we looked at areas involving significant accounting estimates and judgement by the directors and considered future events
that are inherently uncertain.

We note that the group has significant carrying values inboth intangible assets and property, plant & equipment which is underpinned by
the quantity and quality of resources being mined and exploration projects. Both of these areas are inherently complicated and require
asignificant amount of judgement by management. We also addressed the risk of management override of internal controls, including
evaluating whether there was evidence of bias by management that represented a risk of material misstatement due to fraud.

Of the group’s five components, including the parent company, three were material and subject to full scope audit for group purposes.
The remaining components were not considered material and we performed specific scope procedures, as appropriate. The two

full scope components were locatedin Kazakhstan and audited by the same component auditor. Allwork withrespect to the two
components has been performed by the component auditor under ourinstruction and we reviewed the component auditor’s files via
virtual conferences. The parent company audit was conducted by us using a team with specific experience of auditing mining entities
and publicly listed entities. The Senior Statutory Auditorinteracted regularly with the component audit team during all stages of the audit
andwas responsible for the scope and direction of the audit process. This, in conjunction with additional procedures performed, gave us
sufficient and appropriate audit evidence to support the audit opinion of the group and parent company financial statements.

Key audit matters are those matters that, in our professional judgment, were of most significance in our audit of the financial statements
of the current period and include the most significant assessedrisks of material misstatement (whether or not due to fraud) we identified,
including those which had the greatest effect on: the overall audit strategy, the allocation of resources in the audit; and directing the
efforts of the engagement team. These matters were addressed in the context of our audit of the financial statements as awhole, andin
forming our opinion thereon, and we do not provide a separate opinion on these matters.
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Key Audit Matter

Valuation of Property, plant and equipment (Note 15)

How our scope addressed this matter

Thereis arisk that the Property, Plant and Equipment (“PPE”),
including mining properties, are valued incorrectly. Thisis a
material account balance to the group financial statements and
as of 31 December 2025, PPE was valued at $87.9 million (2024:
$72.6 million).

Thereis a significantrisk that the carrying value of these assets are
not recoverable and that these amounts should be impaired.

There are furtherrisks that licenses and mining rights may be
discontinued ornon-renewed. The value in these assetsis
derived from the rights and obligations of the mining licenses at
Sekisovskoye.

Given the significant estimates regarding gold prices, reserves
andresources, productionrates, operating costs and capital
expenditure as well as economic variables such as discount rates,
and the material value of PPE we consider the carrying value of
PPE to be a significant audit risk and a key audit matter.

Ourworkinthis areaincluded:

«  Assessingandreviewing indicators of impairment perlAS 36
and considering whetherany apply to the group.

»  Obtaining, reviewing and challenging management’s
impairment review, including operational and financial data
forindicators of impairment.

o Assessingthe appropriateness and accuracy of
management’s ability to forecast by reviewing estimates
andinputs including commodity prices, production,
operating costs, capital costs, discount rates and foreign
exchange rates. Obtaining corroborating and contradictory
evidence formanagement assumptions.

o Engaging anauditor expert to assess the upgrades to
the processing facility, mine plan and mining techniques
which predominately form the basis for estimates and
assumptions used inthe impairment model. The expert
visited the mine site and corroborated technical information
used within the mine and production plans as well as
confirming the production capacity following the expansion
of the processing facility.

«  Comparingthe provenand probable reservesincludedin
the models to the independent Competent Person’s Report
and performed procedures to assess theirindependence
and competence. Thisincluded the use of our own expert
to attend the site and discuss amongst other matters the
progress of the mine plan and the quality of grades being
mined; and

o Visiting the mine site in the year and observing operations.

Key Observation:

Based onthe audit procedures performed, we consider
management’simpairment assessment of PPE as at
31December2025 to bereasonable.
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Key Audit Matter

How our scope addressed this matter

Valuation of exploration costs capitalised as intangible assets under IFRS 6 (Note 14)

Intangible assets comprise a material balance sheetitemand
arevalued at $20.6m (2024: $14.9m). The recoverability of these
intangible assetsis key to the long-term success of the group.

Thereis asignificantrisk that the carrying values of intangible
assets are not recoverable and should be impaired. The recorded
balances of capitalised costs should truly reflect theireconomic
value and be valued accurately within the context of IFRS 6.

The carrying value will be assessed inaccordance with the
following criteria:

« The Group holds sufficient title to the explorationlicences
which will verify existence, rights and obligations and
whetherthe group has satisfactorily met any terms and
conditions contained therein;

«  Explorationand evaluation work to date has indicated the
existence of commercially viable quantities of mineral
resource; and

o  Costscapitalised during the yearareinaccordance
with IFRS 6, and the disclosed accounting policy and is
consistent with previous periods.

Significant judgement and estimationis required by management
to assess the recoverability of the balances and as a result there
is therisk that these balances are incorrectly valued.

The Directors have carried out an assessment of impairment
indicators during the year and concluded that there are no
indicators of impairment. There are anumber of estimates and
judgements used by managementin assessing the indicators of
impairment including non-financial and financial data.

Therefore, given the subjectivity involvedin determining whether
thereis anindication of impairment, the carrying value of the
intangible assetsis considered to be a key audit matter.

Ourworkinthis areaincluded:

«  Reviewing of the exploration and evaluation expenditures
to assess their eligibility for capitalisation under IFRS 6 by
corroborating to the original source documentation and
assessing whetheran asset should be reclassified to mining
property to be amortised.

. We obtained and reviewed the current explorationlicense
documentation, including the stated expiry date.

«  Enquiring of management overthe future plans foreach
license including obtaining cashflow projections where
necessary.

«  Reviewingtheindicators of impairmentlisted inIFRS 6
whichincluded areview of internal / external drilling results
produced during the year.

«  Reviewingthe key external reports forindications of
impairment, togetherwith an assessment of any other
indicators of impairment.

«  Comparingtheresourcesincludedinthe modelsto the
independent Competent Person’s Report and perform
procedures to assess theirindependence and competence.

Key Observation:

Based onthe audit procedures performed, we consider
management’simpairment assessment of intangible assets at
31December2025tobereasonable.

We draw your attention to the exploration mining licence at Teren
Saiwhichwas due to expire inMarch 2026 but has been extended
forafurther 3months. During this period a formal production plan
to the mining authorities willbe prepared to obtaina

long-term production licence. From our work, there are no
indicators to suggest that the application will be unsuccessful.
Should the licence not be successful, there is arisk the carrying
value of assets are impaired.

Valuation of Investments and Intercompany Receivables (Parent Company only - Note 16)

The carrying value of investments in subsidiaries and
intercompany receivablesis ultimately dependent on the value of
the underlying assets in those subsidiaries. The carrying value of
theseinvestmentsis currently $147.9 million (2024: $140.8m) and
is material to the parent company financial statements.

Valuations for these assets are based on judgments and
estimates made by the directors - whichleads to a risk of
misstatement.

Thereisarisk that the accuracy, valuation and recovery of these
investments is misstated as aresult of inputs and assumptions
tied to the underlying assets held by the subsidiaries. The
valuation of investments in subsidiaries and intercompany
receivablesis therefore considered to be a key audit matter.

Ourworkinthis areaincluded:

e Confirming ownership of investments by obtaining share
certificates orequivalent.

Review of impairment indicators as set outinIAS 36 and IFRS
9 toidentify the presence of any indicators that could trigger
impairment.

«  Obtaining theimpairmentreview for allinvestments held
frommanagementand corroborate the assumptions made
to third party evidence; and

«  Reviewingthe value of the netinvestment in subsidiaries
against the underlying assets and verify and corroborate the
judgements/estimates used by management to assess the
recoverability of investments and intercompany receivables.

Key Observation:

Based onthe audit procedures performed, we consider
management’s valuation of investments and intercompany
receivables at 31December 2025 to be reasonable.
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The otherinformation comprises the informationincludedin the annual report, other than the financial statements and our auditor’s report
thereon. The directors are responsible for the otherinformation contained within the annual report. Our opinion on the group and parent
company financial statements does not cover the otherinformation and, except to the extent otherwise explicitly stated in ourreport, we
do not express any form of assurance conclusion thereon. Our responsibility is to read the otherinformation and, in doing so, consider
whether the otherinformation is materially inconsistent with the financial statements or our knowledge obtained in the course of the audit,
orotherwise appears to be materially misstated. If we identify such materialinconsistencies or apparent material misstatements, we are
required to determine whether this gives rise to a material misstatementin the financial statements themselves. If, based on the work we
have performed, we conclude that there is a material misstatement of this otherinformation, we are required to report that fact.

We have nothing to reportin thisregard.

In our opinion the part of the directors’ remuneration report to be audited has been properly prepared in accordance with the Companies
Act2006.

In ouropinion, based on the work undertakenin the course of the audit:

« theinformation giveninthe strategic report and the directors’ report for the financial year for which the financial statements are
preparedis consistent with the financial statements; and

« thestrategicreportand the directors’ report have been preparedinaccordance with applicable legal requirements.

Inthe light of the knowledge and understanding of the group and the parent company and their environment obtained in the course of
the audit, we have not identified material misstatements in the strategic report or the directors’ report.

We have nothing toreportinrespect of the following matters in relation to which the Companies Act 2006 requires us to report to youiif, in
our opinion:

« adequate accountingrecords have not beenkept by the parent company, orreturns adequate for our audit have not beenreceived
frombranches not visited by us; or

« theparentcompany financial statements and the part of the directors’ remuneration report to be audited are notin agreement with
the accountingrecords andreturns; or

« certaindisclosures of directors’ remuneration specified by law are not made; or

« wehavenotreceived all the information and explanations we require for our audit.

As explained more fully in the directors’ responsibilities statement, the directors are responsible for the preparation of the group and
parent company financial statements and for being satisfied that they give a true and fair view, and for such internal control as the
directors determineis necessary to enable the preparation of financial statements that are free from material misstatement, whether due
tofraudorerror.

In preparing the group and parent company financial statements, the directors are responsible for assessing the group’s and the parent
company’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and using the going
concern basis of accounting unless the directors eitherintend to liquidate the group or the parent company or to cease operations, or
have norealistic alternative but to do so.

Our objectives are to obtainreasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report thatincludes our opinion. Reasonable assurance is a high
level of assurance butis not a guarantee that an audit conductedin accordance with ISAs (UK) will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually orin the aggregate, they could
reasonably be expected toinfluence the economic decisions of users taken on the basis of these financial statements.

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures inline with our
responsibilities, outlined above, to detect material misstatements inrespect of irregularities, including fraud. The extent to which our
procedures are capable of detectingirregularities, including fraud is detailed below:

«  Weobtained anunderstanding of the group and parent company and the sector in which they operate to identify laws and
regulations that could reasonably be expected to have a direct effect on the financial statements. We obtained our understanding
inthis regard through detailed discussions with management about any potential instances of non-compliance withlaws and
regulations bothinthe UK andin overseas subsidiaries. We also selected a specific audit team based on experience with auditing
entities within this industry of a similar size;

«  Wedetermined the principal laws and regulations relevant to the group and parent company to include elements of the significant
laws and regulations relating to the industry, financial reporting framework, listing rules, tax legislation and environmental regulations
in the UK and Kazakhstan;
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e  Wedesigned ouraudit procedures to ensure the audit team considered whether there were any indications of non-compliance by
the group and parent company with those laws and regulations. These procedures included, but were not limited to:

- Holdingdiscussions withmanagement and those charged with governance to determine any known or suspected instances of
non-compliance with laws and regulations or fraud identified by them;

- Reviewinglegal and professional fees for evidence of any litigation or claims against the group;
- Review of legalandregulatory correspondence; and
- Review of Board minutes

«  Wealsoidentified the risks of material misstatement of the financial statements due to fraud. We considered, in addition to the
non-rebuttable presumption of arisk of fraud arising from management override of controls, that the potential for management bias
was identified inrelation to the carrying value of PPE (group), the valuation of capitalised exploration costs capitalised as intangible
assetsunder|FRS 6 (group) and the valuation of investment and intercompany receivables (parent company). (see Key audit matters
sectionabove).

e Asinallof ouraudits, we addressed therisk of fraud arising from management override of controls by performing audit procedures
whichincluded, but were notlimited to: the testing of journals; reviewing accounting estimates for evidence of bias; and evaluating
the businessrationale of any significant transactions that are unusual or outside the normal course of business.

«  Alocalnetwork firmwas engagedto act as component auditors for group reporting purposes. As part of the group audit, we have
communicated with component auditors the fraud risks associated with the group and the need for the component auditors to
address therisk of fraud in their testing. We have reviewed the component auditor working papers and obtained responses to our
group instructions from the component auditors.

Because of the inherent limitations of an audit, there is a risk that we will not detect allirregularities, including those leading to a material
misstatementin the financial statements or non-compliance with regulation. Thisriskincreases the more that compliance with alaw or
regulationis removed from the events and transactions reflected in the financial statements, as we will be less likely to become aware
of instances of non-compliance. Theriskis also greaterregarding irregularities occurring due to fraud rather than error, as fraud involves
intentional concealment, forgery, collusion, omission or misrepresentation.

Afurther description of our responsibilities for the audit of the financial statementsis located on the Financial Reporting Council’s website
at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

We were appointed by the Audit committee on 19 January 2023 to audit the financial statements for the period ending 31 December 2022
and subsequent financial periods. Our total uninterrupted period of engagementis 4 years.

The non-audit services prohibited by the FRC’s Ethical Standard were not provided to the group or the parent company and we remain
independent of the group and the parent company in conducting our audit.

Our audit opinionis consistent with the additional report to the audit committee.

Thisreportis made solely to the company’s members, as abody, inaccordance with Chapter 3 of Part 16 of the Companies Act 2006. Our
audit work has been undertaken so that we might state to the company’s members those matters we are required to state to themin an
auditor'sreport and forno other purpose. To the fullest extent permitted by law, we do not accept or assume responsibility to anyone,
otherthan the company and the company’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Timothy Harris (Senior Statutory Auditor) 30 Churchill Place
For and on behalf of PKF Littlejohn LLP LondonE14 5RE
Statutory Auditor

28 April 2026
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CONSOLIDATED INCOME STATEMENT AND
STATEMENT OF COMPREHENSIVE INCOME

forthe yearended 31 December 2025

2025 2024

Note us$000 US$000
Revenue 5 175,399 96.522
Costof sales (79,329) (47,455)
Gross profit 96,070 49,067
Administrative expenses (9,738) (6.557)
Impairments 8 (1,061) mz
Operating profit 85,271 42,393
Financeincome 1,231 358
Foreign exchange 744 (6.373)
Finance expense (5,202) (6,023)
Total inance cost 9 (3,227) (12.038)
Profit before tax 10 82,044 30,355
Taxation expense n (20,035) (3,932)
Profit for the year attributable to the equity holders of the parent 62,009 26,423
Profit for the year 62,009 26,423
Items that may be reclassified subsequently to the income statement
Currency translation differences arising on translations of foreign operations 5,905 (14,948)
Total comprehensive profit attributable to:
Equity holders of the parent 67,914 11,475
Earnings per ordinary share 12
Basic 226.87¢c 96.66¢C
Diluted 226.87¢ 96.66¢

The notes on pages 67 to 92 form anintegral part of these financial statements,
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COMPANY STATEMENT OF
FINANCIAL POSITION

asat 31December 2025
2025 2024
(Registration number: 05048549) Note us$000 Us$000
Assets
Non-current assets
Investments in subsidiaries 16 48,132 48,132
Loans due from subsidiaries 16 99,795 92,661
147,927 140,793
Current assets
Trade and otherreceivables 18 36 39
Cash and cash equivalents 5,090 8,956
5,126 8,995
Total assets 153,053 149,788
Equity and liabllities
Current liabllitles
Trade and other payables 19 (2,151) (1,906)
Loans and borrowings 22 - (9.912)
Income tax liability (437) -
(2,588) (1,818)
Non-currentllabilities
Loans and borrowings 22 (19,336) (9.568)
Total llabllities (21,924) (21,386}
Equity
Share capital 24 (4,267) (4,267)
Share premium (152,839) (152,839)
Foreign currency translationreserve 16,338 16,338
Accumulated losses 9,639 12,366
Total equity (131,129) (128,402)
Total equity and liabllities (153,053) (149,788)

Approved by the Board on 28 April 2026 and signed onits behalif by:

Mr Sanzhar Assaubayev (Executive Director)
Director ry

A

)

= ¢ -
‘! laiming the exemptionunder the Companies Act 2006 s408 not to presentit's individualincome statement. The
Company made apriyhitof US$2,727,000 in the year (2024: US$5,671,000).

The notes on pages 67 to 92 form anintegral part of these financial statements.
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CONSOLIDATED STATEMENT OF
FINANCIAL POSITION

asat 31December 2025

FINANCIAL STATEMENTS

2025 2024
(Registration number: 05048549) Note US$000 US$000
Assets
Non-current assets
Intangible assets 14 20,571 14,880
Property. plant and equipment 15 87,929 72,638
Trade and otherreceivables 18 9,722 14,669
Restricted cash 21 1,249 93
119,471 102,280
Current assets
Inventories 7 46,564 23,503
Trade and otherreceivables 18 26,372 20,430
Cash and cash equivalents 22,737 10,402
95,673 54,335
Total assets 215,144 156,615
Equity and liabilities
Current liabilities
Trade and other payables 19 (10,256) (7,468)
Income tax liability (2,763) (78)
Provisions 21 (1,048) (358)
Loans and borrowings 22 (12,856) (29,200)
(26,923) (37,105)
Non-current llabilities
Deferred tax liabilities n (3,349) (675)
Provisions 21 (6,438) (5,733)
Loans and borrowings 22 (28,363) (30,945)
(38,150) (37,353)
Total liabilities (65,073) (74,458)
Equity
Share capital 24 (4,267) (4,267)
Share premium (152,839) (152,839)
Mergerreserve 282 282
Foreign currency translation reserve 69,550 75,455
Accumulated profits (62,797) (788)
Equity attributable to owners of the company (150,071)  (82157)
Total equity and liabilities (215,144) (156,615)

Approved by the Board on 28 April 2026 and signed onits behalf by:

Mr Aidar Assaubayev (Chief Executlve Officer) Mr Sanzhar Assaubayev (Executive Director)
Director Director

1’( ) /. >

¥ -

The notes onpages 67 to 92 form anintegral part of these financial statements.
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CONSOLIDATED STATEMENT OF

CHANGES INEQUITY

forthe yearended 31 Decernber 2025

GOVERNANCE

FINANCIAL STATEMENTS

Currency

Share Share Merger translation  Accumulated Total

capital premium reserve ieserve  profits/(losses) equity

UsS$000 US$000 Us$000 Us$000 Us$000 US$000

At1January 2024 (4.267) (152,839) 282 60 507 25,635 (70.682)

Profit for the year - (26,423) (26.423)

Other comprehensive loss - - 14,948 - 14,948

Total comprehensive loss - - - 14,948 (26,423) (11,475)

At 31 December 2024 (4,267) (152,839) 282 75.455 (788) (82,157)

Currency

Share Share Merger  translation Accumulated Total

capital premium reserve reserve profits equity

us$ooo Us$000 us$000 us$ooo Us$000 us$000

At1January 2025 B (4.267) (152,839) 282 75,455 (788) (82,157)

Profit for the year - - - - (62,009) (62,009)

Other comprehensive income B - - (5,905) - (5,905)

Total comprehensive income - - - (5.905) (62,009) (67,914)

At 31December 2025 (4,267) (152,839) 282 69,550 (62,797) (150,071)
Group Reserves

Share capita

Amount of the contributions made by shareholders in return for issue of shares at their nominal value.

Share premium
Amount subscribed for share capital in excess of nominal value.

Mergerreserve
J

Reserve created on application of merger accounting under a previous GAAP.

Currency translation reserve

Gains/losses arising onre-translating the net assets of overseas operations into US Dollars.

The notes onpages 67 to 92 form anintegral part of these financial statements.
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COMPANY STATEMENT OF
CHANGES IN EQUITY

forthe yearended 31December 2025

Currency
Share Share translation  Accumulated
capital premium reserve losses Total
US$000 Us$000 US$000 US$000 US$000
At1January 2024 (4.267) (152,839) 16,338 18,037 (122,731)
Profit for the year - - - (5,671) (5.671)
Total comprehensive income - - - (5.671) (5,671)
At 31December 2024 (4,267) (152,839} 16,338 12,366 (128,402)
Currency
Share Share  translation Accumulated Total
capital premium reserve logses equity
Us$000 Us$000 Us$000 Us$000 Us$000
At1January 2025 (4,267) (152,839) 16,338 12,366 (128,402)
Profit for the year - - - (2,727) (2.727)
Total comprehensive income - - - (2.727) (2.727)
At 31December 2025 (4,267) (152,839) 16,338 9,639 (131,129)

Company reserves
Share capital
Amount of the contributions made by shareholders in return for the issue of shares at their nominal value

Share premium
Amount subscribed for share capital in excess of nominal value.

Currency translationreserve
Gains/losses arising onre-translating the net assets of overseas operations into US Dollars,

The notes on pages 67 to 92 form anintegral part of these financial statements
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CONSOLIDATED STATEMENT OF
CASHFLOWS

for the yearended 31 December 2025

l; FINANCIAL STATEMENTS

2025 2024
Note $000 $000
Cash flows from operating activities
Net cash flow inflow from operating activities 23 65,746 29.370
Cash flows from investing activities
Interest received 9 1,231 358
Acquisitions of property plant and equipment* (15,556) (17.877)
Acquisition of intangible assets 14 (5,524) (3,977)
Net cash flows frominvesting activities (19,849) (21,496)
Cash flows from financing actlvities
Interest paid 23 (4,485) (4,800)
Loans received** 23 14,976 22,352
Loans repaid 253 (34,105) (20,415)
Net cash flows from financing activities (23,614) (2,863)
Netincreasein cash and cash equivalents 12,283 5,01
Cash and cash equivalents at 1 January 10,402 5,602
Effect of exchange rate fluctuations on cash held 52 (1)
Cash and cash equivalents at 31 December 22,737 10,402

*Acquisitions of fixed assetsin the year amounted to U$$28.05m (2024: US$24.03m) the amount shown within the cash flow represents the amount after adjusting for the

movement of advance payments and creditor payments due at the year end

**Net of commission payments made US$497.000 (2024: US$584.,000).

The notes on pages 67 to 92 form anintegral part of these financial statements
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COMPANY STATEMENT OF

CASHFLOWS

for the year ended 31 December 2025

2025 2024
Note Us$000 US$000
Cash flows from operating activities
Net cash outflow from operating activities 23 (1,439) (1,224)
Net cash flow from operating actlvities (1,439) (1,224)
Cash flows frominvesting activities
Interest received 9 205 202
Loans repaid - (2,500)
Net cash flows from investing actlvities 205 (2,298)
Cash flows from financing activitles
Loans received* 9,503 9.416
Loansrepaid (10,000) -
Interest repaid (2,138) (1.350)
Net cash flows from financing activities (2,635) 8,065
Net (decrease)/Increase in cash and cash equivalents (3,869) 4,543
Cash and cash equivalents at 1January 8,956 4,413
Effect of exchange rate fluctuations on cash held 3 -
Cash and cash equivalents at 31 December 5,090 8,956

*Net of commission payments made US$497.000(2024: US$584.000)

The notes on pages 67 to 92 form anintegral part of these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS

forthe year ended 31 December 2025

1. Generalinformation

AltynGold Plc (the "Company’)is a Company incorporated in England and Wales under the Companies Act 2006 The address of its
registered office, and place of business of the Company and its subsidiaries is set out within the Company information on page 100 of this
annual report. The principal activities of the Company and subsidiaries are set out on page 41 and the strategic review within this annual
report.

2. Basis of preparation

The annual report s for the year ended 31 December 2025 and includes the consolidated and parent company's financial statements, The
financial statements have been prepared in accordance with UK-adopted international accounting standards and with the requirements
of the Companies Act 2006 as applicable to companies reporting under those standards.

The financial statements have been prepared using accounting policies set outin note 4 which are consistent with all applicable IFRSs
and with those parts of the Companies Act 2006 applicable to companies reporting under IFRSs. For these purposes, IFRSs comprises
the standards issued by the International Accounting Standards Board and interpretations issued by the International Financial Reporting
Interpretations Committee as adopted by the United Kingdom. The financial statements have been prepared under the historical cost
convention, and at fair value for financial and non-financial asset and liabilities as appropriate. The financial statements are prepared on a
going concern basis.

Going concern
The Group increased turnover in the year to US$175m from US$97m, generating an adjusted EBITDA of US$101.4m (2024 US$50.9m)
largely driven by the increased price of gold moving up from an average of US$2,4000zto US$3,5000z. See note 13,

The Board has reviewed the Group's forecast cash flows for the period to June 2027, which include the capital and interest repayments
tobe made inrelation to the Group's borrowings. Capital and operating costs are based on approved budgets and latest forecasts and
development plans. These have been based on costs that have been fixed with suppliers where applicable and other costs thatinclude an
inflationary allowance. The gold price used in the forecasts has been based on an average of consensus forecasts, which is lower than that
currently being achieved at US$4,000-US$4,0750z,

Based onthe Group's cash flow forecasts, the Directors believe that the net cash flows from operations will be sufficient to fund the
ongoing operational finance requirements of the Company. The cash generation will be higher in 2026 due to the increased price of gold
per ozwhichis trending around US$4,8000z.

The forecasts have been sensitised and allow for a fallin production and a fall in the price achievable for gold and silver per oz. In each
separate case the Group would not experience a cash shortfall, if both production and prices were to decrease by 18% from forecast
cash flows, the model shows that the Company would still be cash positive in these circumstances. In the unforeseen circumstance that
there were larger movements in these factors than the Group has anticipated in cost or a further reduction in revenues it would look to
manage its resources, reducing or adjusting the timing of discretionary capitalinvestment and managing its payables in order to maintain
liquidity as appropriate.

The Board therefore considersitis appropriate to adopt the going concern basis of accounting in preparing these financial statements.

3. Adoption of new and revised standards

Anumber of new standards. amendments to standards and interpretations, are effective for annual periods beginning on or after 1 january
2025. They have been adopted and applied in preparing these financial statements as appropriate.

« Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 7);
« Annuallmprovements to IFRS Accounting Standards - Volume 11

Standards and interpretations published, but not yet applicable for the annual period beginning on 1 January 2025, have not been applied
in preparing these financial statements, The Company is reviewing the new standards, amendments to standards and interpretations as
noted to assess the potentialimpact on the financial statements they have not been applied in preparing these financial statements.

« |FRS 18 Presentation and Disclosures in Financial Statements.

« IFRS19 Subsidiaries without Public Accountability: Disclosures.

4. Accounting policies

Basis of consolidation

Where acompany has control over aninvestee, the investee is classified as a subsidiary. Acompany controls aninvestee if all three of the
following elements are present: power over the investee, exposure to variable returns from the investee, and the ability of the investor

to useits power to affect those variable returns, Controlis reassessed whenever facts and circumstances indicate that there may be a
changein any of these elements of control.

The consolidated financiat statements present the results of the company and its subsidiaries (“the Group”) as if they formed a single
entity. Intercompany transactions and balances between group companies are therefore eliminated in full.
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NOTES TO THE FINANCIAL STATEMENTS

forthe year ended 31 December 2025

4. Accounting policies

The consolidated financial statements incorporate the results of business combinations using the acquisition method. In the statement
of financial position, the acquiree’s identifiable assets, liabilities and contingent liabilities are initially recognised at their fair values at the
acquisition date. The results of acquired operations are included in the consolidated statement of comprehensive income from the date
onwhich controtis obtained. They are de-consolidated from the date onwhich control ceases.

Revenue recognition
Revenue represents amounts received for goods provided in the normal course of business, net of VAT and any other sales related taxes.

The Company's revenue is generated entirely from the sale of the gold and silver content of doré, ('precious metal’). The doré is delivered
to a precious metalrefiner, based in Kazakhstan, and consistent with the prior year it purchased all precious metal produced, Title of the
precious metal passes upon acceptance of the delivery from the Company to the refiner. Sales of precious metal are only recognised
when the delivery has been accepted and title for the precious metal has accordingly been passed to the refiner. The Company does not
hedge or otherwise enterinto any derivatives inrespect of its sales of gold. Sales are recorded at the actual selling price of the doré which
is based on current market prices. The Company receives 90% less fees of the revenue on delivery of the dore to the refiner based on the
spot dollarand gold and silver prices on the day of delivery. The balance is paid once the dore is refined into gold or silver and is usually
paid with 14 days, based on the original gold price or silver price and spot price of the US dollar on the day of settlement.

Foreign currencies
The Company has prepared its financial statements in United States Dollars (US$). The functional currency of the companies in Kazakhstan
is the Kazakhstan Tenge (KZT). The functional currency of the Company and AltynGold Holdings Limited is the United States Dollars (US$).

Therates used to convert Pound Sterling and Kazakhstan Tenge into United States Dollarin these financial statements are as follows:

US$ to Pound Sterling closing 1.34 (2024:1.26), average 1.31(2024:1.28),
US$ to Kazakh Tenge closing 505.53(2024: 523.54) average 521.59 (2024:469.44).

The year end and average rates used for the Kazakh Tenge have been obtained from the National Bank of Kazakhstan.

Transactions denominated in currencies other than the functional currency of each respective entity are recorded at the rate of exchange
prevailing at the date of the transaction. Monetary assets and liabilities are translated into the relevant functional currency at the closing
rates of exchange at the reporting date. Exchange differences arising from the restatement of monetary assets and liabilities at the
closing rate of exchange at the reporting date or from the settlement of monetary transactions at arate different from that at which the
asset or liability was recorded are dealt with through the statement of profit or loss.

On consolidation, the results of overseas operations are translated into US dollars, the Group's presentational currency, at rates
approximating to those ruling when the transactions took place. All assets and liabilities of overseas operations are translated at the rate
ruling at the balance sheet date. Exchange differences arising on translating the opening net assets at the opening rate and the results

of overseas operations at the actual rate are recognised directly in the consolidated statement of other comprehensive income. The
intercompany loans forma part of the Company's investment in a foreign operation. The exchange difference arising on the intercompany
loans on translationin the company income statement is being recognised in other comprehensive income which on consolidationis
recognised in a separate component of equity until disposal of the foreign operations.

In the individual Parent Company financial statements foreign exchange gains/losses are recognised in the income statement.

Intangible assets
Externally acquiredintangible assets are initially recognised at cost and subsequently amortised on a straight-line basis over their
expected economic life,

Inthe case of Teren-Sai as this is an exploration project, amortisation will be applied once a production licence is obtained and
commercial productionis commenced.

Withregards to the purchased geological data there is no effect on the income statement at present as the amortisation costs of the
geological data are capitalised. The costs remaining will be written off over the Teren-Sailicence once production commences.

Exploration and evaluation costs

Allcosts incurred prior to obtaining the legal right to undertake exploration and evaluation activities on a project are written off
asincurred. All costs associated with mineral exploration and investments are capitalised on a project by project basis, pending
determination of the feasibility of the project. Costsincurred include appropriate technical and administrative expenses. If an exploration
projectis successfuland the project is determined to be commercially viable. the related costs will be transferred to mining assets and
amortised over the estimated life of the mineral reserves on a unit of production basis. Where a project is relinquished, abandoned, or

is considered to be of no further commercial value to the Group. the related costs are written off. Impairment reviews performed under
IFRS 6 ‘Exploration for and evaluation of mineral resources' are carried out on a project by project basis, with each project representing a
potential single cash generating unit. Animpairment review is undertaken when indicators of impairment arise: typically when one of the
following circumstances applies:

» sufficient data exists that render the resource uneconomic and unlikely to be developed
« titletothe assetis compromised
« budgeted or planned expenditure is not expectedin the foreseeable future

» insufficient discovery of commercially viable resources leading to the discontinuation of activities.
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4. Accounting policies

Property, plant and equipment
Mining properties comprise previously capitalised exploration, evaluation and development expenditure incurred during the exploration
and development stages of the Company's mining projects.

Otheritems of property. plant and equipment are initially recognised at cost. As well as the purchase price, costinclude directly
attributable costs and estimated present value of any future unavoidable costs of dismantling and removing items. The corresponding
liability is recognised within provisions.

Assetsunder construction represent assets under development that are not at the stage that can be used commercially to generate
revenues, no depreciationis applied to these assets.

Depreciation
Depreciation of property. plant and equipment is calculated on a straight line or units of production basis, as appropriate. Assets are fully
depreciated over theireconomic lives. or over the remaining life of the mine if shorter.

Assets under construction and freehold land are not depreciated

Assetclass Depreciation method and rate

Buildings 8-10 per cent per annum straight line basis
Equipment, fixtures and fittings 10-40 percent per annum straight line basis
Plant, machinery and vehicies 7-30 per cent. per annum straight line basis
Mining properties Unit of production based on the proven reserves

Impairment of non-current assets
Property, plant and equipment and intangible assets are assessed forimpairment at each reporting date when events or achange in
circumstances suggest that the carrying amount of an asset may exceed the recoverable amount

Where there has been anindication of a possible impairment, management assesses the recoverability of the carrying value of the asset
by comparing it with the estimated discounted future net cash flows generated by the asset based on management's expectation of
future production and selling prices. Any identified impairment is charged to the statement of profit orloss.

Where animpairmentioss subsequently reverses, the carrying amount of the assetisincreased to the revised estimate of its recoverable
amount but such that the increased carrying amount does not exceed the carrying amount that would have been determined had no
impairmentloss beenrecognised for the asset in prior years.

Areversal of impairment loss is recognised in the profit orloss immediately.

Inventorles
Inventories are valued at the lower of cost or net realisable value. Net realisable value represents the estimated selling price less all
estimated costs of completion and costs to be incurred in marketing. selling and distribution.

Costsincurredin bringing each product toits present location and condition are accounted for as follows:
s Spare parts and consumables - Purchase costs ona firstin, first out basis;

« Orestockpiles, workin progress and finished gold - Dependent on the current stage in the production cycle. the cost will reflect cost
of direct materials. power. labour and a proportion of overhead. to bring the product toits current state

Taxation
The tax expense represents the sum of the tax currently payable and deferred tax

The tax currently payable is based on the taxable profit for the year. Taxable profit differs from net profit as reported in the statement

of profit orloss because it excludes items of income or expense that are taxable or deductible in other years and it further excludes
items that are never taxable or deductible. The Company’s liability for current tax is calculated using tax rates that have been enacted or
substantively enacted by the reporting date.

Deferred taxis the tax expected to be payable or recoverable on differences between the carrying amounts of assets and liabilities in the
financial statements and the corresponding tax bases used in the computation of taxable profit andis accounted for by using the balance
sheet liability method. Deferred tax liabilities are generally recognised tor all taxable temporary differences and deferred tax assets are
recognised to the extent that it is probable that taxable profits will be available against which deductible temporary differences canbe
utilised. Such assets and liabilities are not recognised if the temporary difference arises from the initial recognition of goodwill or from the
initial recognition (other thanin a business combination) of other assets and liabilities in a transaction that affects neither the taxable profit
nor the accounting profit. Deferred tax liabilities are recognised for taxable temporary differences arising oninvestments in subsidiaries
and associates, and interests injoint ventures except where the Company is able to control the reversal of the temporary difference and it
is probable that the temporary difference willnot reverse in the foreseeable future.
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The carrying amount of deferred tax assets is reviewed at each reporting date and reduced to the extent that it is no longer probable
that sufficient taxable profits will be available to allow all or part of the asset to be recovered. Deferred taxis calculated at the tax rates
that are expected to apply in the period when the liability is settled or the asset is realised. Deferred taxis charged or credited in the
income statement, except when it relates to items charged to other comprehensive income or credited directly to equity, in which case
the deferred taxis also dealt within equity. Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and when they relate to income taxes levied by the same taxation authority and the Group
intends to settle its current tax assets and liabilities on a net basis.

The currentincome tax charge is calculated on the basis of tax rates and laws that have been enacted or substantively enacted by the
reporting date in the countries where the group operates and generates taxable income.

Deferredincome taxis recognised on temporary differences arising between the tax bases of assets and liabilities and their carrying
amountsin the consolidated financial statements and on unused tax losses or tax credits in the group. Deferred income taxis determined
using tax rates and laws that have been enacted or substantively enacted by the reporting date.

Financial Instruments
Financial assets and financialliabilities are recognised in the consolidated statement of financial position when the Group becomes party
to the contractual provisions of the instrument.

Trade and other receivables

Trade and other receivables are recognised initially at their transaction price in accordance with IFRS 9 and are subsequently measured
atamortised cost. The Group applies the simplified approach to providing for expected credit losses (ECL) prescribed by IFRS 9, which
permits the use of the lifetime expected loss provision for all trade receivables measured on a collection basis. Expected credit losses
are assessed on a forward looking basis, using information such as the expected future currency, commodity and infiation rates. The loss
allowance is measured at initial recognition and throughoutiits life at an amount equal to lifetime ECL. Any impairment is recognised in the
income statement. Details in relation to the ECL provision are given in note 16,

If there is no reasonable expectation of recovery after assessing the ability of the debtor to repay the amount due it will be written off but
furtherlegal action may be taken to recover the amount due subject to a cost benefit assessment of the amounts involved. The Company
willdeem an amount to go into default if the terms of the contractual payment are breached and the subsequent follow up to remedy the
breach and agree arevised repayment schedule is unsatisfactory.

Cash and cash equivalents

Cash and cash equivalents comprise cashin hand and demand deposits. and other short-term highly liquid investments with original
maturities of less than three months and which are readily convertible to a known amount of cash and are subject to aninsignificant risk of
change invalue, for the purposes of statement of cash flow.

Cashretained for the purposes of restoration of the land after the end of the licence period is notincluded within cash resources and is
includedin a separate fund see note 21.

Investments
Investmentin subsidiaries arcincluded at cost less impairment.

Loans and receivables from subsidiaries

Loans to subsidiary undertakings are subject to IFRS 9's expected credit loss model. The intercompany loans are repayable on a deferred
basis. and a three year notice of repayment can only be given after full repayment of the Bank Center Credit loans, which are scheduled
forrepaymentin 2027, The loans can be repaid earlier if agreed to by the bank and there have no breaches of [oan conditions.

Theintercompany loans at present are considered to be in stage 2, and have been assessed as indicated in the IFRS 9 ECL model, with
extensions being made on the repayment terms of the originalloans that were given. As the loans are considered to be in stage 2 alifetime
ECLis determined using allrelevant, reasonable and supportable historical, current and forward-looking information that provides
evidence about therisk that the subsidiaries will default on the loan and the amount of losses that would arise as a result of that default.

Financial liabilities
The Group classifies its inancialliabilities into one of two categories discussed below, depending on the purpose for which the liability
was acquired.

Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit orloss are carried in the consolidated statement of financial position at fair value with
changesin fair value recognised in the consolidated income statement. The Group does not have any liabilities held for trading nor has it
designated any other financial liabilities as being at fair value through profit or loss.

Other financial liabilities
Other financial liabilities comprise borrowings, trade payables and other short-term monetary liabilities. These are initially measured at fair
value and subsequently recognised at amortised cost using effective interest rate method,

Derecognition of financial liabilities
Financial liabilities are derecognised when. and only when, the Group's obligations are discharged, cancelled. or they expire
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4. Accounting policies

Fair value measurement hierarchy
The Group classifies its inancial assets and financial liabilities measured at fair value using a fair value hierarchy that reflects the
significance of the inputs used in making the fair value measurement. The fair value hierarchy has the following levels:

» quoted prices (unadjusted)in active markets for identical assets or liabilities (Level 1);

» inputs otherthan quoted prices included within Level 1 that are observable for the asset orliability. either directly (i.e. as prices) or
indirectly (i.e. derived from prices){level 2);

» inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3);

« thelevelinthe fairvalue hierarchy within the financial asset or financial liability is determined on the basis of the lowest levelinput that is
significant to the fair value measurement

Compound instruments

Shate capital

Financial instruments used by the Group are classified as equity only to the extent that they do not meet the definition of a financial liability
or financial asset. The Company's ordinary shares are classified as equity instruments and are recorded as proceeds received. net of
directissue costs.

Provision for commitments and contingencies
Provisions are recognised when the Company has a present obligation at the reporting date, which occurred as a result of a past event,
anditis probable that the Company will be required to settle that obligation and the amount of the obligation can be reliably estimated.

Possible obligations that are less than probable, and commitments to make purchases and incur expenditure in future periods, are not
recognised as provisions but are disclosed as commitments and contingencies.

Provision for site rehabilitation and decommissioning costs and the associated asset is recorded at the present value of the expected
expenditure required to settle the Company's future obligations. Actual outcomes may vary. Details regarding the provision for site
rehabilitation and decommissioning costs are set out in note 21to the financial statements.

Accounting judgements and key sources of estimation uncertainty

Inthe application of the Company's accounting policies the Directors have made judgements and estimates that may have an effect
onthe amount recognisedin the financial statements. The analysis has been split between those that the Directors assess may have
amaterialimpact on the financial statements and those that are significant but not judged to have a material impact on the financial
statements. On reviewing the estimates of uncertainty the Directors are of the opinion that they will not have materialimpact on the
results of the current or future financial statements.

Those that are regarded as key areas that may have a materialimpact on the financial statementsinclude the following:

« carryingvalue of property. plant and equipment including estimates made in respect of reserves, discount rate and future gold prices
(note 15). Costs capitalised as mining assets in property. plant and equipment. and intangible assets are assessed forimpairment when
circumstances suggest that the carrying value may exceed its recoverable value.

Fullimpairment testing has not been carried out, as no indicators of impairment have beenidentified However as part of the
assessment, the carrying value of the assets at the reporting date were compared with the expected discounted cash flows

For the discounted cash flows to be calculated management has used a production profile based onits best estimates. These are
based on actual results and projected budgets. known gold reserves of the assets and a range of assumptions. including an estimated
price of gold and a discount rate which, taking into account other assumptions used in the calculation, management considers to be
reflective of the risks. This assessment involves judgement as to (i) the likely commerciality of the asset based overits estimated useful
life, (i} proven reserves which are estimated. These form the basis of the write off of the mining assets over its estimated useful life.

(iii) future revenues and estimated development costs pertaining to the asset. (iv) the discount rate to be applied for the purposes of
deriving arecoverable value,

One CGU was identified and the following principal assumptions were used in the preparation of the models. The price of goldis based
onmodelling frominformation from Bloomberg with a price of gold ranging from US$4,0000z up to US$4.075 in the long term. an
exchange rate of 560 KZT to 1US Dollar, recovery rate of 85%. a processing cost of US$91t, and corporate taxes of 20%. The forecasts
have been flexed to account for changesin costs and sales prices ranging up to 18% with no impact on the viability of the CGU, based
on the estimated outcomes, management made the judgement that no impairment was required and that the policy of amortisation of
the assets was appropriate. and that the carrying was justified
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« Carrying value of intangible assets (note 14):

The carrying value forintangible exploration and evaluation assets, represent the costs of active exploration projects the
commerciality of whichis unevaluated until reserves can be appraised. Where properties are appraised to have no commercial
value, the associated costs are treated as animpairment loss in the period in which the determination is made. The recoverability

of intangible exploration assets is assessed by comparing the carrying value to estimates of the present value of projects where
indicators of impairment have beenidentified on an asset. The present values of intangible exploration assets are inherently
judgmental. Exploration and evaluation costs will be written off to the income statement unless commercial reserves are established
or the determination process is not completed and there are no indications of impairment. The outcome of ongoing exploration, and
therefore whether the carrying value of exploration and evaluation assets will ultimately be recovered, is inherently uncertain.

There were noimpairment indicators identified, therefore a fullimpairment test was not carried out
The following judgements and estimates are significant but will not have a material impact on the financial statements:

« Estimates of the cost of future decommissioning and restoration of production facilities are based on current legal and constructive
requirements, technology and price levels, while estimates of when decommissioning will occur depend on assumptions made
regarding the economic life of fields which in turn depend on such factors as gold prices, decommissioning costs, discount rates and
inflation rates. The management reviewed the estimation process and the basis for the principal assumptions underlying the cost
estimates, noting in particular the reasons for any major changes in estimates as compared with the previous year. The Company was
satisfied that the approach applied was fair and reasonable. The Company was also satisfied that the discount and inflation rates used
to calculate the provision were appropriate. and have used this basis for the recognition of the provision in the financial statements,

= Provisionfor taxation (note 11and 18)

Management make judgements in relation to the recognition of various taxes payable by the Group and VAT recoverability for which
the recoverability and timing of recovery is assessed. The Group operates in jurisdictions which necessarily require judgement to be
applied when assessing the applicable tax treatment for transactions and the Group obtains professional advice where appropriate to
ensure compliance with applicable legisiation.

« Estimation of creditlosses (note 16)

Management make judgements in relation to the future recoverability of receivables, in relation to the parent Company there are
substantialloans to the subsidiaries. The management has used the guidance as noted in IFRS9 to make judgementsinrelation to the
future risk of default, the ability of the Company to achieve its production targets and achieve a sufficient level of profits to repay the
loans, inherentin this model are a number of judgements, The management has estimated that a provision was required of US$15.6m at
the year end. (2024 US$16.4m); and

« Extensionof licence (note 14 and 15)

The explorationlicence at Teren-Sai expired in March 2026 and was extending to June 2026, the Company has 12 months from the end
of this period to submit an application for a production licence. The licence for the deposit at Sekisovskoye runs to 2029, Inherentin
this process for the application for renewal and beyond are the judgements of determining if the conditions can be satished for tuture
licence extensions.

+ Recoverability of inventories (note 17):
The recoverability of inventories is dependent upon the future production of the Company, and future prices achievable, which
will determine if any provision is required against inventories. The directors have assessed the impairment indicators, and made
judgementsinreflection to future prices achievable and production and make impairments as appropriate.

5. Revenue

The analysis of the Group's revenue for the year from continuing operationsis as follows:

2025 2024

Us$000 US$000

Sale of gold and silver 175,160 94,476
Other sales 239 2,046
175,399 96,522

Includedinrevenues from sale of gold and silver are revenues of US$175.160.000 (2024: US$94.476.000) which arose from sales of
precious metals to one customer based in Kazakhstan. Other sales amounted to US$239.000(2024: US$2,046.000) and related to lease
andrentalincome.
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Operating segments are reported in amanner consistent with the internal reporting provided to the chief operating decision maker The
chief operating decision maker, who is responsible for allocating resources and assessing performance of the operating segments and
making strategic decision, has beenidentified as the Board of Directors.

The Board of Directors consider there to be two operating segments, the exploration and development of mineral resources at

Sekisovskyoe and at Teren Sai, both based in one geographical segment. being Kazakhstan. All sales were made in Kazakhstan from the

mine at Sekisovskoye.

Howeverinrelation to Teren Sai as there is discrete financial information available and the assets account for greater than 10% of the
combined total assets of all sesgments it is considered to be a separate operating segment.

Teren-Saiis an exploration asset, details of the carrying value of the asset are shownin note 14. There is currently no turnover or other

associated costsinrelation to this asset.

7. Staff number and costs

Group
The aggregate remuneration comprised:

2025 2024
Us$000 US$000
Directors’ emoluments 333 n
Employee wages and salaries 6,459 5192
Employer social tax and national insurance 2,250 1.682
9,042 7185
The average number of employees (including Directors) was:
2025 2024
Production 463 443
Administration 103 87
566 530
Company
The average number of employees (including Directors) was:
2025 2024
Administration 7 7
Further details inrelation to Directors remuneration and wages and salaries is given in the Remuneration Report
The aggregate remuneration comprised:
2025 2024
Us$000 Us$000
Directors' emoluments 333 31
Employer social tax and national insurance 21 22
354 333
8. Impairments
2025 2024
US$000 US$000
Impairments provided/(reversed) - ore/inventories 286 (120
Impairment provided - otherreceivables and prepayments 775 238
1,061 17
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9.Financeincome and costs

2025 2024
Us$000 US$000

Flnance income
Interest onbank deposits 1,231 358
Finance costs
Foreign exchange gain/(losses) 744 (6.373)
Unwinding of discount on provisions (486) (506)
Interest expense (4,354) (5,063)
Unwinding of discount other financial liabilities (362) (454)
Total finance costs (4,458) (12,396)
Net finance costs (3,227) (12,038)
10. Profit before taxation

2025 2024
The profit on ordinary activities before taxation is stated after (crediting)/charging Us$000 Us$000
Staff costs(note 7) 9,042 7185
Depreciation of assets (note 15) 15,880 8,963
Amortisation (note 14 )* 296 80
Cost of inventories recognised as an expense 8,898 10,457
Provision of impairment of receivables and inventory (note 8) 1,061 121
Irrecoverable VAT written off 2,323 284
Penalties and fines (credited)/charged** (497) 747
Fees payable to the auditors - other services - 26
Fees payable to the Company'’s auditors for the audit of the Company 28 28
Fees payable to the Company's auditors for the audit of the Group financial statements 200 71

*The amortisation is net of the amount capitalised in Teren-Sai

**The penalties are in credit in 2025.as amounts which were due to be paid on an instalment basis that included additional charges were made on an accelerated basis

resultinginarefund.
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1. Income tax

Tax chargedin the income statement

2025 2024
Us$000 US$000
Current taxation
Income tax 17,463 1,981
Deferred taxation
Arising from origination and reversal of temporary differences 2,572 2,131
Arising from previously unrecognised tax loss, tax credit or temporary difference of prior periods - (180)
Total deferred taxation 2,572 1,951
Tax expense in the income statement 20,035 3,932

The tax on profit before tax for the year is lower than the standard rate of taxin Kazakhstan of 20%, (2024 - lower than the standard rate of

tax in Kazakhstan at 20%).

The differences are reconciled below:

2025 2024

us$000 US$000
Profit before tax 82,044 30,355
Corporation tax at standard rate 16,409 6,070
Effect of different UK tax rates on some earnings 158
Effect of expenses not deductible in determining taxable profit 2,337 1,896
Tax decrease from utilisation of taxlosses (1,497) (257)
Othertemporary timing differences not recognised 949 337
Effect of foreign exchange/discounting losses/(gains) 1,679 (4.114)
Total tax charge 20,035 3,932
Deferred tax
Group

Deferred tax assets and liabilities are offset where they arise within the subsidiaries in Kazakhstan The Group has recognised the deferred
tax asset only to the extent that it is probable that the taxable profit will be available against which the deductible temporary difference
canbe utilised. The future tax profits are expected to be derived from the gold mining operations in Kazakhstan. The taxlosses arising in
the prior periods will reduce the Company's and its subsidiaries’ future taxliabilities, Deferred tax assets are recognised as the Directors

believe that sufficient taxable profits will be made against which the carried forward losses can be utilised.

Unutilised taxation losses arising in Kazakhstan of US$Nil (2024: US$2.5m). Unutilised tax losses arising in the UK amount to US$4.8m

(2024: US$7.8m).

Unrecognised deferred taxation assets

2025 2024
Us$000 US$000
Taxationlosses 1,200 1.956
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11. Income tax

The unrecognised taxable losses above arise in relation to the parent Company, this amount has been carried forward as the Directors are
uncertainif there will be sufficient taxable profitsin the foreseeable future to offset the losses incurred

Accelerated

Taxation taxation Othertiming
losses depreciation  differences Total
US$000 US$000 US$000 UsS$000
1January 2024 2,904 (619) (866) 1,419
Debit toincome 10 (677) (1.464) (2,131)
Currency translation (389) 152 274 37
31December 2024 and 1January 2025 2,525 (1,144) (2,056) (675)
Debittoincome (2,534) (245) 207 (2,572)
Currency Iranslation 9 (49) (62) (102)
31 December 2025 - (1,438) (1,9Mm (3,349)

12. Earnings per ordinary share

The calculation of basic and diluted earnings per share from continuing operations is based upon the retained profit from continuing
operations for the financial year of US$62.0m (2024: US$26.4m).

The weighted average number of ordinary shares for calculating the basic earnings per share in 2025 and 2024 is shown below.

2025 2024

No. No.

Basic 27,332,934 27,332,934
Diluted 27,332,934 27,332,934

13. Alternative performance measures

The Directors of the Company have presented the following performance measures adjusted EBITDA (earnings before interest, tax,
depreciation and other non operating expenses), operating cash cost, total cash cost and all in sustaining cash cost (AISC) as they
monitor this performance measure at a consolidated level, and the Directors believe it is relevant to measuring the Groups performance.

These measures are not defined by UKIAS and therefore may not be directly comparable to similar measures adopted by othet
companies.

These alternative performance measures should be considered in addition to and are not intended to be a substitute for, or superior to,
UK IAS measures but provide usefulinformation on the performance of the Group and underlying trends.

The operating cash cost, measures the cash cost of production, the total cash cost is a measure of the total cost of production after
allowing for administrative expenses and the AISC takes into account the capital expenditure required to continue production at current
levels.

2025 2024
Reconciliation of adjusted EBITDA to profit after tax Us$000 US$000
Profit after tax 62,009 26,423
Income tax expense (note 11) 20,035 3,932
Financeincome (1,231) (358)
Finance expense excluding foreign exchange gains/(losses) 5,202 6.023
Foreign exchange (744) 6.373
Depreciation (note 15) 15,880 8 964
Amortisation(note 14) 296 80
Fairvalue adjustment onloan* - (556)
Adjusted EBITDA 101,447 50,881

*in 2024 the EBITDA calculation was adusted to include a far value adjustment
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2025 2024

Cash costs Us$000 US$000

Cost of sales 79,329 47.455
Adjusted for:

Depreciation and amortisation on cost of sales (16,176) (9,044)

63,153 38,411

Goldsoldinthe period -0z 50,442 38,708

Operating cash cost US$/o0z 1,252 992

2025 2024

Us$000 US$000

Operating cash costs 63,153 38,41
Adjusted for:

Administrative expenses 9,737 6.560

Less write off of irrecoverable VAT (2,323) -

70,567 44,971

Gold soldin the period -0z 50,442 38,708

Total cash cost US$/0z 1,399 1162

2025 2024

Us$000 US$000

Total cash cost 70,567 44971
Adjusted for:

Sustaining capital expenditure 8,200 6,036

78,767 51,007

Goldsoldinthe period -0z 50,442 38,708

Allin sustaining cost (AISC) US$/0z 1,562 1,318

The use of AISC a non GAAP metric was developed by the World Gold Councilin order to allow greater transparency and comparability
between gold producing companies, and has been widely adopted by gold mining companies as part of their overall reporting
disclosure. Itincludes the full cost of producing an ounce of gold incorporating the capital required to sustain production on an ongoing

basis,

The total capital expenditure in the period was US$28m (2024. US$24m), of this amount US$19.8m (2024: US$18m) was deemed to
be non-sustaining capital expenditure as it related to the development of the increased capacity of the processing plant and related

infrastructure.
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14. Intangible assets

Group
Teren-Sai
Teren-Sai Exploration and Otherintangible
geological data evaluation costs assets Total
US$000 Us$000 US$000 US$000

Cost or valuation
At 1January 2024 8.358 10,684 820 19,862
Additions - 3.977 - 3,977
Amortisation capitalised - 555 - 555
Currency translation (1.101) (2,.374) (108) (3,583)
At 31 December 2024 7.257 12,842 712 20,81
At1January 2025 7,257 12,842 712 20,81
Additions 9 5515 - 5,524
Disposal - - (625) (625)
Amortisation capitalised - 478 - 478
Currency transtation 258 647 2 907
At 31 December 2025 7.524 19,482 89 27,095
Amortisation
At1January 2024 5963 146 92 6,201
Amortisation charge 555 - 79 634
Currency translation (865) (16) (23) (904)
At 31 December 2024 5653 130 148 5,931
At 1 January 2025 5,653 130 148 5,931
Amortisation charge 478 - 296 774
Currency translation 217 5 2 224
Eliminated on disposal - - (405) (405)
At 51 December 2025 6,348 135 4] 6,524
Carrying amount
At 31December 2025 1176 19.347 48 20,571
At 31 December 2024 1,604 12,712 564 14,880
At1January 2024 2,395 10,538 728 13,661

The intangible assets inrelation to Teren-Sai, relate to two aspects the initial historic geological information pertaining to the Teren-Sai ore
fields, and exploration activities conducted after the purchase of the drilling data.

The ore felds are located in close proximity to the current mining operations of Sekisovskoye The Company initially obtained alicence for
exploration and evaluation on the site in May 2016 from the Kazakh authorities.

The addendum to the licence which expiredin March 2026 has been extended for three months to June 2026, The Company has one year
from the end of this period to submit plans to develop the site and obtain a production licence. The Company is targeting completion of
the relevant data in relation to the application during 2026, and expect to receive the production licence in Q4 2026.

The value of the geological data purchased s in the opinion of the Directors the value that would have beenincurred if the drilling had
beenundertaken by a third party (or internally). The Company has continued to develop the site since the CPR was completedin 2019

by conducting exploratory drilling to define the co-ordinates of the plot areas. for future production. Full details are given in the mineral
resources statement included as part of the Annual Report. on pages 31-34. The directors consider that no impairment is required taking
into account the CPRresults, exploration and planned productionin the future. The amortisation costs are capitalised as part of the
exploration assetinline with the Company s accounting policy.
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15. Property, plant and equipment

Group
Freehold  Equipment, Plant,
Mining Land and fixtures machinery and Assetsunder
properties buildings  and fittings buildings construction Total
US$000 US$000 US$000 US$000 US$000  US$000

Cost or valuation
At1January 2024 23,819 34,235 19,586 19,928 13,212 110,780
Additions 7,351 183 6,255 540 9,698 24,027
Disposals - (2,566) (489) (1,830) (77) (4,962)
Transfers - 10,794 4,553 9 (15,356) -
Transfer frominventories E - - - (1,126) (1,126)
Currency translation (5,049) (5,380) (3,497) (2,602) (1.032)  (17,560)
At 31December2024 26,121 37,266 26,408 16,045 5,319 m,159
At1January 2025 26,121 37,266 26,408 16,045 5319 m,s9
Additions 8.386 109 3,262 2,480 13.810 28,047
Disposals (189) - (29) (156) (18) (392)
Transfers - 12,293 2,463 10 (14,766} B
Currency translation 1,892 1,724 1,072 687 158 5,533
At 31December2025 36,210 51.392 33,176 19,066 4503 144,347
Depreciation
At1January 2024 5.500 17,209 9,791 7.687 - 40,187
Charge foryear 2133 3,359 1,467 2,005 - 8,964
Eliminated on disposal - (2.566) (487) (1.830) - (4,883)
Currency translation (975) (2,349) (1,391) (1,032) E (5,747)
Transfers - . - - - -
At 31December 2024 6,658 15,653 9,380 6,830 - 38,521
At1January 2025 6,658 15,653 9,380 6,830 - 38,521
Charge for the year 6,043 4,392 3,593 1,852 - 15,880
Eliminated on disposal - - (29) (70) - 99)
Currency translation 665 697 447 307 - 2,16
At 31 December 2025 13,366 20,742 13,391 8,919 - 56,418
Carrying amount
At 31December 2025 22,844 30,650 19,785 10,147 4,503 87,929
At 31December 2024 19.463 21,613 17,028 9,215 5,319 72,638
At1January 2024 18,319 17,026 9,795 12,241 13,212 70,593
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15. Property, plant and equipment

The capitalised cost of mining property is written off over the life of the licence from commencement of production on a unit of
production basis. As the currentlicence is running to 2029, the mining properties are being written off over this period.

This basis uses the ratio of productionin the period compared to the mineral reserves at the end of the period of the current licence
Mineral reserves estimates are based on a number of underlying assumptions, which are inherently uncertain. Mineral reserves estimates
take into consideration estimates by independent geological consultants. However, the amount of mineral that will ultimately be
recovered cannot be known until the end of the life of the mine. which has been calculated on the basis of the current licence finishing in
2029.

Any changes inreserve estimates are, for depreciation purposes, treated on a prospective basis. The recovery of the capitalised cost of
the Group's property. plant and equipment is dependent on the development of the underground mine.

The Directors are required to consider whether the non-current assets comprising. mineral properties, plant and equipment have
suffered any impairment. The recoverable amount is determined based on value in use calculations. The use of this method requires the
estimation of future cash flows and the choice of a discount rate in order to calculate the present value of the cash flows. The directors
considered entity specific factors such as available finance, cost of production, grades achievable, and sales price. The directors have
concluded that no adjustment is required forimpairment.

The bank has a fixed charge over the assets of the subsidiary companies, see note 22.

16. Investments

Summary of the company investments

Country of registration &
Name Percentage hetd operation
Directly held
AltynGold Holdings Limited 100 British Virgin Islands
TOO GMK Altyn MM 100 Kazakhstan
Indirectly held
DTOO Gornorudnoe Predpriatie Baurgold 100 Kazakhstan
AltynGold SPC Ltd 100 Kazakhstan

The principal activity of the companies relates to gold mining exploration and production with the exception of AltynGold Holdings
Limited whichis aninvestment holding Company and is dormant, and AltynGold SPC Ltd whichis also dormant.

Theregistered address of AltynGold Holdings Limited is Palm Grove House, P O Box 438.Road Town, Tortola, British Virgin Islands.

Theregistered office address for the companies basedin Kazakhstanis Building 19, Amangeldilmanov Street, Baikonyr district, Astana,

Shares Investment Subsidiaries loans Total
Investments and amounts due from subsidiaries Us$000 Us$000 Us$000 UsS$000
January 2024 225 47,907 80.967 129.099
Payment of loans to subsidiary - - 2.500 2,500
Management charges and interest - - 5,954 5,954
Decrease inimpairment - |[FRS 9 - - 3,240 3,240
31December 2024 225 47907 92,661 140,793
Payment of loans to subsidiary - -
Management charges and interest - 6,352 6,352
Decreaseinimpairment - IFRS 9 - - 782 782

31December 2025 225 47,907 99.795 147.927
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146, Investments

Movement of expected credit loss

Total

Us$000

1January 2024 total Impalrment 23,556
Decrease of impairment - IFRS9 (3.240)
Reclassification fromloans (3.957)
31December 2024 16,359
Decrease of impairment - IFRS9 (782)
31December 2025 total impairment 15,577

The investments together with the loans which are denominated in US Dollars represent the investments into the subsidiaries and in the
opinion of the directors the aggregate value of the investments in the subsidiaries is not less than the amount shownin these financial
statements. The directors review the intercompany borrowings on a regular basis, together with the associated cash flows of each
company. and assess under the expected credit loss (ECL) model as required by IFRS 9.

The loans to subsidiaries are charged at an interestrates ranging frominterest free to arange of 5-7%. The intercompany loans are
repayable at the earliestin October 2029 as the parent Company needs to give a three year formalrequest for repayment after the Bank
Center Credit loans have been repaid which are due for repaymentin October 2026.

The Company has applied IFRS 9in the current period and estimates that there is areversal of the charge to the ECL calculated of
US$782.000(2024: charge US$3.1m) on the receivables from the subsidiaries. The total ECL as at 31 December 2025is US$15.6m (2024

US$16.4m).

The intercompany loans at present are considered to be in stage 2. and have been assessed asindicated in the IFRS 9 ECL model. As the
loans are considered to be in stage 2 alifetime ECL is deterrined using all relevant, reasonable and supportable historical, current and
forward-looking information that provides evidence about the risk that the subsidiaries will default on the loan and the amount of losses
that would arise as aresult of that default, The Company applied a spread of sensitivities ranging from full recovery estimated at 15%. to a
recovery of 85% of the loans at a 80% probability, based on a weighted average of the probabilities the Company estimated a total ECL
to be provided of US$15 ém. If the probability of recoverability worsened by 10% the ECL would increase by US$1.7m.

The impairmentis recognisedin the income statement within administrative expenses.

17. Inventories

Group
2025 2024
Us$000 US$000
Ore 27.319 18,915
Raw materials and consumables 9,293 4,323
Workin progress 962 263
Finished goods and goods forresale 8.990 2
46,564 23,503

The value of inventories above is stated net of a provision forlow grade ore and spare parts of US$1,6m (2024: US$1.3m).

The movement ininventories recognised as an (credit)/expense in the income statement is US$8.9m (2024: US$10.5m) see note 10.
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18. Trade and otherreceivables

Group Group Company Company
2025 2024 2025 2024
Us$000 Us$o00 Us$000 US$000
Non-current
VAT recoverable 6,652 7,469 - -
Prepayments - advances for equipment 3,070 7,200 - -
9,722 14,669 - -
Group Group Company Company
2025 2024 2025 2024
Us$000 US$000 Us$000 US$000
Current
Tradereceivables 3,057 1102 B -
Amounts due fromrelated parties 2,959 2.909
Provision forimpairment of trade receivables (1,026) (428) . N
Net trade receivables 4,990 3.583 = ~
Otherreceivables 21,382 16,847 36 39
26,372 20,430 36 39
Total current trade and other receivables 26,372 20.430 36 39

The net trade receivables are stated at the directors estimate of their fair value after the inclusion of animpairment of US$1.0m (2024

US$0.4m).

Included within trade receivables are amounts due from Altyn Group Qazagstan of US$2,959,000 against which the Company has made

aprovision of US$843,000 (2024: US$2,909.465), see note 20.

Prepayments recoverable in more than one year relate to amounts prepaid in advance for fixed asset equipment to be delivered in 2026.
Value Added Tax recoverable in more than one year is expected to be recovered by offset against VAT payable in future periods.

19. Trade and other payables

Group Gioup Company Company
2025 2024 2025 2024
Us$000 US$000 us$000 Us$000

Current
Trade payables 3,15 1,900 133 84
Othertaxes payable 4,682 3,971 - 7
Other payables 2,459 1,597 2,018 1,814
10,256 7.468 2,151 1.905

Trade creditors and accruals principally comprise amounts outstanding for trade purchases of goods and services, The majority of the
trade creditors relate to the Company's trading subsidiaries in Kazakhstan. For most suppliers, interest is not charged on trade payables.
The Company regularly reviews all outstanding payables to ensure they are paid within the appropriate time frame. VAT payable relates to

amounts due and payable and scheduled for payment to the Kazakh tax authorities.

The Directors consider that the carrying amount of trade payables approximates to their fair value.
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20. Related party transactions

Remuneratlon of key management personnel

The remuneration of the Directors, who are the key management personnel of the Company. is set out below in aggregate for each of
the categories specifiedin IAS 24 - 'Related Party Disclosures”. The total amount remaining unpaid with respect to remuneration of key
management personnel amounted to US$89,000 in the current year (2024: US$63,000). Further information about the remuneration of
the individual directorsis set out in the audited section of the report on directors’ remuneration on page 48.

Group Group Company Company

2025 2024 2025 2024

us$000 Us$000 Us$000 Us$000

Short term employee benefits 333 3n 333 3n
Social security costs 21 22 21 22
354 333 354 333

Related party transactions
The transactions between the Company and the subsidiaries are disclosed in Note 16. These relate to management and interest charges

on services/loans from the parent to the subsidiaries in Kazakhstan.
During the year the following transactions were carried out with companies controlled by the Assaubayev family:

» AsiaMining Group (AMG), there were no transactions in the year. At the year end an amount of US$72,000 was due to AMG (2024:
US$69.127),

» Amounts due to Amrita Investments Limited US$12,000 (2024: US$11,750). This is repayable on demand.

« Sales(net of purchases) to Altyn Group Qazagstan LLP (AGQ) included within trade and other receivables, of US$56.000 consisted
of rentals of equipment to AGQ and purchases of technical services for testing of samples from Teren-Sai (2024: US$1,911,800) in the
year. As at 31 December 2025 US$2,959,000 (2024: US$2,909,000) was recoverable. A provision has been made of US$843,000
against the balance.

In addition to the above:

« Anamount of US$31,763 (2024: US$31,985) was charged to the Parent Company in relation to accommaodation costs whilst attending
meetingsinLondon.

During the year costs of US$486,132 (2024: US$296,565) were incurred to obtain legal advice in relation for potential investments to a law
firm that Ashar Qureshi, (Non-Executive Director) is a partner, US$486,132 (2024: US$296,565) was outstanding at the year end.
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21. Provisions

Group
Abandonment &

restoration Holiday pay Total
US$000 US$000 Us$000
| January 2024 6,089 324 6,413
Change in estimate of provision 320 320
Unwinding of discount 507 - 507
Paid during the year - (235) (235)
Currency translation adjustment (863) (51) (914)
31December 2024 & 1January 2025 G7RES 358 6,091
Change in estimate of provision - 1,022 1,022
Unwinding of discount 495 - 495
Paid during the year - (366) (366)
Currency translation adjustment 210 34 244
31December 2025 6,438 1,048 7,486

31December 2025
Current - 1,048 1,048
Non-current 6,438 - 6,438
6,438 1,048 7,486

31December 2024
Current 358 358
Non-current 5733 - 5,733
5,733 358 6,091

Abandonment and restoration costs

Inaccordance with the provisions of the subsoil use contract (the “Contract”). DTOO GRP Baurgold s liable for site restoration costs

upon completion of production activities. It is not possible to predict accurately the amount which might ultimately be payable for

site restoration as itincludes assumptions such as inflation in Kazakhstan over the life of the Contract which are inherently uncertain. An
estimate of the future cost of restoration has been discounted and a provision recognised. The discounted amount for cost of restoration
has been capitalised within mining properties as a tangible fixed asset (note 15) and will be amortised using the unit of production method
over the life of the mine.

The provision was assessed using the following principal assumptions. the provision will be reassessed in 2029 or if there are significant
changes from the assumptions made:

» Externalreports were commissioned to identify the principal costs of rehabilitation to form the basis of the forecasts which were
compared to previous forecasts.

« Aninflationrate of 6.96% was used. the inflation in Kazakhstan is currently averaging 8%-9%. the longer term projectionis inflation to
move down to 5%

« Adiscountrate of 8.44% was used, being the Kazakh government bond rates payable in 2031

Inaccordance with the subsoil use agreement, DTOO GRP Baurgold has established a cash fund to pay for the cost of restoration. The
cash fundis maintainedin a separate bank account in the name of DTOO GRP Baurgold. DTOO GRP Baurgold is required to contribute
eachyear anamount equal to 1% of its operating expenses. (being the cost of sales of DTOO GRP Baurgold in extracting the ore) to this
fund. Any transfers from the bank account require the authorisation of the Government of Kazakhstan, This fund will be used to pay for the
costs of restoration as and when they become due. If the funds in the account are insufficient to pay for the costs, DTOO GRP Baurgold
willbe required to pay any deficit If there are funds surplus to those required for restoration these will be returned to DTOO GRP Baurgold

At the year end the amount in the fund amounted to US$1,249.000 (2024: US$93,000). The Company has an obligation to contribute to
the restricted cash fund as stipulatedinitslicence, and has been in communication with the relevant authorities to restore the fund to
the required level in future periods. The failure to comply in the year with certain administrative requirements of the licence including the
maintenance of the cash fund may result in a penalty estimated to be less than US$2,000
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22. Loans and borrowings

Group Group Company Company
2025 2024 2025 2024
Us$000 US$000 Us$000 Us$000

Currentloans and borrowings

Bonds - 9.912 - 9.912
Bankloans 12,856 19.288 - -
Related party loans {see note 20) - | - =
Total current loans and borrowings 12,856 29,201 - 9,912
Due one - two years
Bond 9,724 - 9,724 -
Bank loans 4,365 1,722 - -
14,089 11,722 9,724 -
Due two - five years
Bond 9,612 9,569 9,612 9.569
Bank loans 4,662 9.654 - -
Total non-current loans and borrowings 28,363 30,945 9,612 9,569
Total borrowlngs 41,219 60,146 19,336 19,481

Bond Listed on Astana International Exchange
Bonds to the value of US$10m at a coupon rate of 10.5% which were raised in March 2023, were repaid in March 2025, and replaced by
another bondissue in April 2025 for the same amount at a coupon rate of 9.75% repayable in April 2028.

The US$10mbondsissuedin July 2024 at a coupon rate of 11.26% are repayable in July 2027.

Bank loans

In September 2019 the Company agreed a facility with JSC Bank Center Credit (BCC) for an amount of US$17m. The bank loaniis
repayable ininstalments and bears interest at 6%-7%., with the final instalment due in 2026. A further loan was raised in 2025 for US$5.6m
andis repayable by 2027, In addition the Company also has loans from BCC to fund asset purchases whichincurinterest at 7% with a 3%
draw-down charge on each tranche, At the year end total loans of U$21.9m were outstanding .

The finalinstalment of the loan from BCC of US$5.5m (2.3bn Tenge) raised in December 2020, together with the loan of US$10m drawn
downin November 2022 were repaid in the year.

The bank loans are secured over the fixed assets of the subsidiary companies.

The total borrowings of the Group disclosing the scheduled repayments of capital and interest are disclosed in note 22.
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23. Notes to the cash flow statement

Group Group Company Company
2025 2024 2025 2024
Us$000 US$000 us$000 UsS$000
Profit before taxation 82,044 30,355 2,273 5,968
Adjusted for:
Financeincome (1,231) (358) (3,093) (2,896)
Finance expenses 4,354 5,063 2,138 1,613
Unwinding of discount on financial liabilities 362 454 (2,821) (2.718)
Unwinding of discount on provisions 495 506 -
Depreciation and amortisation of fixed assets 16,176 9,044 - -
Provisions (reversal)/provision 944 n7 (782) (3,240)
Increase ininventories (21,539) (8.055) -
Increase in trade and otherreceivables (12,019) (10,954) (286) (115)
Lossondisposal 519 80 - -
Increase/(decrease)in trade and other payables 2,399 (1,629) 1,066 214
Increase inrestricted cash (1,156) - N -
Foreign currency translation (744) 6.373 66 (50)
70,604 31,096 (1,439) (1,224)
Income tax paid (14,858) (1,726) - -
Cash inflow/(outflow) from operations 55,746 29,370 (1,439) (1.224)
Reconciliation of movement of loans and borrowings
Cashchanges Non-cash changes
1January Interest 31December
2025 Interest chargesand Foreign 2025
B/fwd New loans repaid discount exchange C/fwd
Group US$000 US$000 Loansrepaid UsS$000 UsS$000 US$000 Us$000
Loan element of
Kazakhstan listed bond 19,481 9.501* (10.000) (2.138) 2,492 - 19,336
Otherborrowings 40,664 5,475 (24,105) (2,347) 2,224 (29) 21,882
Related party borrowings 1 1
::;:::;‘:ft?m’efs'°m 60,146 14,976  (34,105) (4,485) 4,76 (29) 41,219
Due within one year 29,201 12,856
Due after one year 30,945 28,363
60,146 41,219

Details inrelation torelated party loans are disclosedin note 20

*Loanreceved of US$I0mis net of broker fee of US$497 300
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2.5, Motes to the cash Aow statement
Cashchanges Non-cash changes
Ianuary 31December
2024 Loans Interest Interest Foreign Other 2024
B/fwd Newloans repaid repaid charges exchange  changes C/fwd
Group US$000  US$O00  US$000  US$000 US$000  US$000  US$000 Us$000
Loan element of . .
Kazakhstan listed bond 9582 9.444 (1.33h 2,067 - (281) 19,481
Otherborrowings 48 907 12908 (20.415) (3.469) 3.450 (17 40.664
Related party borrowings 2 - n N 1
Net cash outflow from
financing activities 58,491 22,352  (20,415) (4,800) 5,517 (718) (281) 60,146
Due within one year 18,132 29.201
Due after one year 40,359 30,945
58,49 60,146
* Loanreceived of US$10mless broker fee of US$556,000
Cashchanges Non-cashchanges
Interest 31December
1January charges and 2025
2025 Loans Interest  unwinding Foreign Other
Company B/fwd Newloans repaid repaid of discount exchange  changes C/fwd
US$000  US$000  US$000  US$000 US$000  US$000  US$000 Us$000
Loan element of
Kazakhstan listed bonds 19,481 9.501*  (10,000) (2138) 2,492 - 19,336
Net cash outflow from
financing activities 19,481 9,501 (10,000) (2,138) 2,492 - - 19.336
Due within one year 9.912 -
Due one to two years 9.569 9,724
Due two to five years - 9,612
19,481 19,336
* Loan received of US$10m 1s net of broker fee of 1)5$497 300
Cashchanges Non-cash changes
I January Interest 31December
2024 Loans Interest chargesand Foreign Other 2024
B/fwd Newloans repaid repaid discount exchange changes C/fwd
Company US$000  US$000  US$000  US3000 Us$000  US$000 US$000 Us$000
Loan element of
Kazakhstan listed bond 9.582 9.444* (1.331) 2,067 (281) 19,481
Net cash outflow from
financing activities 9,582 9,444 - (1,331) 2,067 - (281) 19,481
Due within one year 9,912
Due after one year 9,582 9,569
9,582 19,481

*Loanreceved of USHI0mlass oroker fae of US$556,000
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24, Share capital

Issued and fully paid

Number US$000
At 31 December 2025 - Ordinary shares of £0.10 each 27.332,934 4,267
At 31 December 2024 - Ordinary shares of £0.10 each 27,332,934 4,267

The rights attaching to the shares are detailed in the Directors report on page 41.

25. Financial instruments
Financial instruments by category

Group Group Company Company
2025 2024 2025 2024
Financial assets Us$000 Us$000 Us$000 UsS$000
Cashand cash equivalents 22,737 10,495 5,090 8,956
Otherreceivables and advance payments 8,120 10,969 - -
Intercompany loans - - 99,795 92.661
30,857 21,464 104,885 101.617

Financial instruments by category
Group Group Company Company
2025 2024 2025 2024
Financial llabilities Us$000 US$000 Us$000 US$000
Trade and other payables 6,075 3,824 1,605 1.355
Loans and borrowings 41,219 60,146 19,336 19.480
47,294 63.970 20,941 20,835

Financial assets and liabilities are measured at amortised cost. there are no amounts recorded at fair value,

Policy on financial risk management

The Company's principal financial instruments comprise cash and cash equivalents, trade receivables, trade and other payables, other
financial liabilities and borrowings. The Company's accounting policies and methods adopted, including the criteria for recognition, the
basis onwhichincome and expenses are recognised in respect of each class of financial asset, financial liability and equity instrument are
setoutinnote 4 - "accounting policies” The Company does not use inancialinstruments for speculative purposes. The carrying value of
all inancial assets andliabilities approximates to their fair value

Capital risk management

The Company's primary objective when managing risk is to ensure there is sufficient capital available to support the Company's funding
requirements, including capital expenditure, in a way that optimises the cost of capital maximises shareholders' returns and ensures the
Company's ability to continue as a going concern. There were no changes to the Company's capital management approach in the year.

The Company may make adjustments to the capital structure as opportunities arise, as and when borrowings mature or as and when
fundingis required. This may take the form of raising equity. debt finance, equipment supplier credit or a combination thereof,

The Company monitors capital on the basis of the gearing ratio. whichis defined as net debt divided by total capital. Net debt is
calculated as total borrowings (including current and non-current borrowings as shown in the consolidated statement of financial
position) less cash and cash equivalents (which excludes restricted cash). Total capital is calculated as equity as shown in the consolidated
statement of financial position plus net debt. While the Company does not set absolute limits on the ratio, the Company believes that a
ratio of 30%-40% is acceptable as the Company continues the development of the Sekisovskoye mine and the exploration site at Teren-
Sai, and that optimally this should reduce to and remain below 256% thereafter.
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25, Financialinstrurments
The Company s policy inrespect of capital risk management is the same as that of the Group

2025 2024
US$000 Us$000
Group
Total borrowings 41,219 60,146
Less: cash and cash equivalents (22,737) (10,402)
Net debt 18,482 49,744
Total equity 150,071 82,157
Total capital 168,553 131,901
Gearing ratio 10.97% 37.7%
2025 2024
us$000 US$000
Company
Borrowings 19,336 19,480
Less: cash and cash equivalents (5,090) (8.956)
Net debt 14,246 10.524
Totalequity - 131,129 128,402
Total Capital 145,375 138,926
Gearingratio 9.80% 7.57%

Derivatives, financial instruments and risk management

The Company does not use derivative instruments or other financial instruments to manage its exposure to fluctuations in foreign
currency exchange rates, interest rates and commaodity prices.

Foreign currency risk management

The Company and its subsidiaries have transactional currency exposures. Such exposures arise from sales or purchases by the
Company's two subsidiaries in Kazakhstan in currencies other than the Company's functional currency. The functional currency of TOO
GMK Altyn MM and DTOO Gornorudnoe Predpriatie Baurgold is the Kazakh Tenge. The currency transactions giving rise to this foreign
currency risk are primarily USD denominated revenues. USD denominated borrowings and other financial liabilities and certain USD
denominated trade payables. The Company and its subsidiaries do not enter into hedging posilions in respect of its exposure Lo foreign
currencyrisk.

The carrying amounts of the Group's foreign currency denominated net monetary assets and monetary liabilities at 31 December 2025,
are as follows:

Group
2025 Us$000 2024 US$000
Functlonal currency Functional currency

Currency of monetary asset/liability us$ KZT Total Us$ KZT Total
US Dollar (14,378) (21,882) (36,260) (10,568) (39.625) (50.193)
British Pound (1,474) - (1,474) (1.309) - (1.309)
Kazakhstan Tenge - 21,297 21,297 - 8,995 8.995
Net Monetary position (16,437) (42,507)
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25. Financialinstruments

Q0

Company
2025USs$000 2024 US$000
Functional currency Functional currency

Currency of monetary asset/liability us$ Total Uss Total
US Dollar 84,874 84,874 82,092 82.092
British Pound (930) (930) (1,309) (1,309)
Net Monetary position 83,944 80.783
Sensitivity analysis

The analysis below shows the effect a10% strengthening. or weakening, of the KazakhTenge against the US Dollar, The Company earns it
revenues in US Dollars and incurs significant expenditure in KazakhTenge, a devaluationis seen as benefiting the overall inancial position
of the Company.

In 2024 the average value of the Kazakh Tenge to the US Dollar was 469KZT to the US Dollar, in 2025 this moved to 521KZT a 11% change.

G 2025 2024
roup US$000 US$000
10% weakening/strengthening of Kazakh Tenge against the US Dollar (59) (3,140)

Commodity price risk

The Company is exposed to the effect of fluctuations in the price of gold and silver which are quotedin US Dollars on the international
markets. The Company prepares annual budgets and periodic forecasts including sensitivity analyses in respect of various levels of
prices of these metals.

The Company's only significant sales during the years ended 31 December 2025 and 2024 were sales of gold doré containing gold and
silver. The sales proceeds for gold doré is fixed by reference to the gold and silver prices on the day of sale. The Company does not planin
the future to hedge its exposure to the risk of fluctuations in the price of gold or silver and therefore it held no financial instruments that are
sensitive to commodity price changes at eitherreporting date.

Creditrisk

Creditrisk refers to the risk that a counter-party will default onits contractual obligations resultingin a inancial loss to the Company. The
Company currently sells all dore to the state refiner in Kazakhstan. It has as part of its Company policy adopted a policy of only dealing
with creditworthy counter-parties. The Company's exposure and the credit ratings of its counter-parties are monitored by the Board

of Directors to ensure that the aggregate value of transactions is spread amongst approved counter-parties. In the current climate of
uncertainty and the situation regarding sanctions being imposed on Russia, the Company is aware that there may be issues inrelation
torecoverability and safe guarding of its assets and has built this into their assessments of the creditworthiness of counter-parties. The
Company currently has no trading with Russia and there are no material assets at risk at present,

The Company's principal financial assets are cash and cash equivalents, trade debtors and other accounts receivables. Cash equivalents
include amounts held on deposit with financial institutions.

It's principally exposed to credit risk on its cash equivalents and trade and other receivables as per the balance sheet. The maximum
exposure to credit risk is represented by the carrying amount of each financial asset in the balance sheet which at the year end amounted
to atotal of US$30.9m (2024: US$21.5m).

Although the full tax audits. including regular VAT checks have been completed in and showed no material issues, there is always the
possibility of fiscal change in the country. There have been a number of iscal changes in recent years, which in some cases related to the
mining industry, this may become more prevalent as all countries adapt to climate change.

The creditrisk onliquid funds held in current accounts and available on demand is limited because the Group's counter-parties are mainly
banks with high credit ratings assigned by international credit-rating agencies.

Itis oftenimpracticalin Kazakhstan to carry out a check of creditworthiness of suppliers before making the contracted prepayments.
However significant contracts have to go through a tender process prior to the contract being awarded in the subsidiary that holds the
mining licence. In order to apply under the tender process the creditworthiness of the supplier will be assessed as part of the procedures.
There were no significant balances at 31 December 2025 and 2024 in respect of which suppliers had defaulted on their obligations.

The parent Company's maximum exposure to credit risk is limited to the carrying amount of [oans recorded in the financial statements. The
majority of the loans are on fixed repayment terms in relation to intercompany borrowings the Company has applied IFRS 9 which resulted
in a significantimpairmentin the prior periods. The loans are reviewed on a regular basis and provisions made infine with [FRS 9
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25. Financialinstruments
Liquidity risk

During the year ended 3| December 2025, the Company was financed by internally generated funds, and other borrowings principally
from bank borrowings and 3 bond raised on the Kazakh stock exchange in April 2025. The Company manages its liquidity risk by the
Directors monitoring cash flow forecasts on aregular basis and ensure that the loan commitments and working capital commitments are
adequately funded.

The following tables detal the Group and the Company's remaining contractual maturity forits inancial liabilities. The tables have
been drawn up based on the undiscounted cash flows of financial liabilities based on the earliest date on which the Company and its
subsidiaries canberequired to pay. The table includes both interest and principal cash flows.

Trade and other
Borrowings payables Total
Group Us$000 Us$000 US$000
31December 2025
Due between two and five years 10.325 - 10,325
Due between one and two years 20,477 - 20,477
Due after more than one year 30,802 - 30.802
Due within one year 16,551 6,075 22,626
47,353 6,075 53,428
Trade and other
Borrowings payables Total
Group UsS$000 US$000 Us$000
31December 2024
Due between two and five years 20,224 - 20.224
Due between one and two years 13,950 - 13,950
Due after more than one year 34,174 . 34,174
Due within one year 31,936 2,502 34,438
66,110 2,502 68,612
Trade and other
Borrowings payables Total
Company UsS$000 Us$000 Us$000
31December 2025
Due between two and five years 10,325 - 10,325
Due between one and two years 11,538 - 11,538
Due after more than one year 21,863 - 21,863
Due withinone year 2100 1,605 3,705
23,963 1,605 25,568
Trade and other
Borrowings payables Total
Company Us$000 Us$000 US$000
31December 2024
Due between two and five years 10,563 - 10,563
Due between one and two years 1125 - 1125
Due aftermore than one year 11,688 - 11.688
Due withinone year 11.387 1,353 12,740
23,075 1,353 24,428
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25. Financial instruments
Borrowings and interest rate risk

Thereislimited exposure tointerest rate risk as the current principal borrowings in the Company and its subsidiaries are at fixed rates The
bank borrowings are predominately at average interestrates of 6-7%, see note 22.

TR TN O LN Lo g

The significant commitments and contingencies inrelation to the group are as noted below:

(a) Contractualliabilities

Subsoiluserights are not provided to the Company on anindefinite basis, and each renewal shall be applied for before the current
contract orlicense expires. These rights can be cancelled by the Government of the Republic of Kazakhstan (hereinafter referred to as
“the Government’}if the Company does not fulfil contractualliabilities.

Daoosit develonmenl cosis

In accordance with the subsoil use contract, the Company has an approved working programme which may be reviewed and
reconsidered depending on the economic viability and operational conditions of the deposit. The management of the Company believes
it has fulfilled the requirements of the Contract.

raming ior Kazaxkhstamspecmhss

Inaccordance with the terms of the contract the Company is liable for the annual costsincurred in respect of the professional training of
the Kazakhstani personnel involved in the work. The costs are estimated to be at least 1% of the operational costs during the development
and operational process.

Development of the social sphera of tha region

According to the terms of the contract, the Company is liable for supporting the development and ensuring social support for the activity
of the communities near the area of operations of the Company. As at 31 December 2025, the Company has met all the conditions of the
Contract.

Liabiiies oo e resioranor of thamine

Within eighty calendar days upon the expiration of the contract the Company is liable for the development of the mine restoration
programme and its inspection by the competent authority of the Government of the Republic of Kazakhstan. The Company is liable for
implementation of the programme uponits approval.

(b) Taxationrisks

The tax system of Kazakhstan, being relatively new. is characterised by frequent changes to the legal norms. official interpretations and
court decisions, which are often not explicit and can be contradictory. This leads to differing interpretations by the tax authorities. The
examination and investigations of the accounts to ensure that the tax payable is accurate are carried out by several regulatory bodies.
These bodies have the power to impose heavy fines and penalties. The accuracy of the tax computation can be investigated five calendar
years after the end of the accounting period. In certain circumstances this period can be increased.

(c) Insurance

inaccordance with the subsoil use contract the Company is liable for the development of the insurance programme and its submission
forapproval by the competent authority. The Company has several contracts of obligatory insurance including insurance of the vehicle
owners, the employer's liability and insurance of the subsoil users' liability where the activity of such subsoil usersis connected to the
damage to third parties.

(d) Courtproceedings
The claims on the Company are periodically set outin the courts along with the Company's activities. As at the reporting date. there are no

material claims against the Company.
26. Parent and ultimate parent undertaking

The controlling party and parent entity of the Company is AGold Mining Group Plc. by virtue of the fact that at the date of this report it
owns 65.6% (2024: 65.6%) of the voting rights in the Company. There is no requirement to prepare consolidated accounts for AGold
Mining Group Plc. whichis registeredin the British Virgin Islands.

The ultimate controlling party are the Assaubayev family, by virtue of the fact that they are the controlling party of AGold Mining Group Plc.

27.Non adjusting events after the financial period

There were no non adjusting post balance sheet events as at the date of this annual report.
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STRATEGIC REPORT GOVERMANCE J FINANCIAL STATEMENTS

NOTICE OF ANNUAL GENERALMEETING

NOTICE IS HEREBY GIVEN THAT the Annual General Meeting of the AitynGold Plc (the Company ‘) will be held at Hudson Sandler Offices
256 Chaiterhouse Square, London ECIM 4AE. Unitecd Kingdom on 2 June 2026 at 11.00am in order to consider and, if thought fit, pass
resolutions | to 7 as ardinary resolutions and resolution 8 as a special resolution:

ORDINARY RESOLUTIONS

I, Toreceive the audited accounts and the reports of the Directors and auditors for the year ended 31 December 2025.

N

To approve the Directors' remunerationreport and policy.
Tore-elect Maryam Buribayeva as a Director of the Company.
Tore-elect Andrew Terry as a Director of the Company.

Tore-elect Sanzhar Assaubayev as a Director of the Company.

NS T Y

To confirm the re-appormntment of PKF Littlejohn LLP as the Company's auditors to hold office until the conclusion of the next general
meeting at which the annual accounts are to be laid before the Company. and to authorise the Audit Committee of the Board to
determine the auditors' remuneration,

7. That.inaccordance with section 551 of the Companies Act 2006 (as amended) (the "Act”) the directors be generally and
unconditionally authorised to allot Relevant Securities (as defined in the notes to this Notice):

a. comprising equity securities (as defined by section 560 of the Act) up to an aggregate nominal amount of £1.822,000 (such
amount to be reduced by the nominal amount of any Relevant Securities allotted under paragraph 8b. below) in cannection with
an offer by way of arightsissue:

i. toholders of ordinary shares in proportion (as nearly as may be practicable) to their respective holdings; and

ii. toholdersof otherequity securities as required by the rights of those securities or as the directors otherwise consider
necessary, but subject to such exclusions or other arrangements as the directors may deem necessary or expedient inrelation
to treasury shares, fractional entitlements, record dates, legal or practical problems in orunder the laws of any territory or the
requirements of any regulatory body or stock exchange: and

b. inanyothercase, up to anaggregate nominal amount of £911,000 (such amount to be reduced by the nominal amount of any
equity securities allotted in excess of £911,000 under 7a), provided that this authority shall, unless renewed, varied or revoked by
the Company, expire on the date which is 18 months after the date on which this resolutionis passed or, if earlier, the date of the
next annual general meeting of the Company save that the Company may, before such expiry, make offers or agreements which
would or might require Relevant Securities to be allotted and the directors may allot Relevant Securities in pursuance of such offer
or agreement notwithstanding that the authority conferred by this resolution has expired.

This resolution revokes and replaces all unexercised authorities previously granted to the directors to allot Relevant Securities but without
prejudice to any allotment of shares or grant of rights already made, offered or agreed to be made pursuant to such authorities,
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SPECIALRESOLUTION

8. That, conditional onthe passing of Resolution 7. the directors be given the general power to allot equity securities (as defined by
section 560 of the Companies Act 2006 (as amended) (the "Act”) for cash, either pursuant to the authority conferred by resolution 7 or
by way of a sale of treasury shares, as if section 561(1) of the Act did not apply to any such allotment, provided that this power shall be
limited to:

a. theallotment of equity securities in connection with an offer of equity securities (but. in the case of the authority granted under
7b., by way of arightsissue only):

i. totheholders of ordinary shares in proportion (as nearly as may be practicable) to their respective holdings: and

ii. toholdersof other equity securities as required by the rights of those securities or as the directors otherwise consider
necessary, but subject to such exclusions or other arrangements as the directors may deem necessary or expedient in relation
to treasury shares, fractional entitlements, record dates, legal or practical problems in or under the laws of any territory or the
requirements of any regulatory body or stock exchange: and

b. theallotment(otherwise than pursuant to paragraph 8a. above) of equity securities up to an aggregate nominal amount of
£273.000.

The power granted by this resolution will expire on the date whichis 18 months after the date on which this resolution is passed or, if earlier.
the conclusion of the Company's next annual general meeting (unless renewed, varied or revoked by the Company prior to or on such
date) save that the Company may. before such expiry make offers or agreements which would or might require equity securities to be
allotted after such expiry and the directors may allot equity securities in pursuance of any such offer or agreement notwithstanding that
the power conferred by this resolution has expired.

This resolution revokes and replaces all unexercised powers previously granted to the directors to allot equity securities as if section 561(1)
of the Act did not apply but without prejudice to any allotment of equity securities already made or agreed to be made pursuant to such
authorities.

By order of the Board

Rajinder Basra
Company Secretary

Registered Office:
28 Eccleston Square
London

SWIVINZ

Dated 27 April 2026

Company Number: 05048549
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MOTES TO THENOTICE OF ANNUAL GENERAL MEETING

Relevant Securties means:

Sharesinthe Company other than shares allotted pursuant to

- anemployee share scheme (as defined by section 1166 of the Act);

- arighttosubscribe for sharesin the Company where the grant of the right itself constituted a Relevant Security: or

- aright to convert securities into shares in the Company where the grant of the right itself constituted a Relevant Security.

Any right to subscribe for or to convert any security into shares in the Company other thanrights to subscribe for or convert any
security into shares allotted pursuant to an employee share scheme (as defined by section 1166 of the Act). References to the
allotment of Relevant Securities in the resolutioninclude the grant of suchrights.

Entitlement to attend and vote

1.

Only those shareholders registeredin the Company's register of members at:
«  6.00pmonFriday 29 May 2026; or

« ifthis meetingis adjourned, at 6.00 pm on the day two days prior to the adjourned meeting. shall be entitled to attend and vote at
the meeting. Changes to the register of members after the relevant deadline shall be disregarded in determining the rights of any
personto attend and vote at the meeting.

Appointment of proxies

2.

If you are a shareholder who is entitled to attend and vote at the meeting, you are entitled to appoint a proxy to exercise all or any of
yourrights to attend, speak and vote at the meeting and you should have received a proxy form with this notice of meeting. You can
only appoint a proxy using the procedures set out in these notes and the notes to the proxy form.

If you are not amember of the Company but you have been nominated by a member of the Company to enjoy information rights,
you do not have aright to appoint any proxies under the procedures set out in this “Appointment of proxies” section. Please read the
section "Nominated persons” below.

A proxy does not need to be a shareholder of the Company but must attend the meeting to represent you. You may appoint more
than one proxy provided each proxy is appointed to exercise rights attached to different shares. You may not appoint more than one
proxy to exercise rights attached to any one share. To appoint more than one proxy, each proxy must be appointed on a separate
proxy form. If you wish your proxy to speak on your behalf at the meeting you will need to appoint your own choice of proxy (not the
chairman) and give your instructions directly to them.

Shareholders can:

« appoint aproxy and give proxy instructions by returning the enclosed proxy form by post (see note 7):

« register their proxy appointment electronically (see note 8):

« ifa CREST member, register their proxy appointment by utilising the CREST electronic proxy appointment service (see note 9).

Appointment of a proxy does not preclude you from attending the meeting and voting in person. If you have appointed a proxy and
attend the meeting and vote in person, your proxy appointment will automatically be terminated.

Avote withheldis not a vote in law, which means that the vote will not be counted in the calculation of votes for or against the
resolution. If no voting indicationis given, your proxy will vote or abstain from voting at his or her discretion. Your proxy will vote (or
abstain from voting) as he or she thinks fitin relation to any other matter which is put before the meeting.

Appointment of proxy by post

7.

The notes to the proxy form explain how to direct your proxy how to vote on each resolution or withhold their vote.

To appoint a proxy using the proxy form, the form must be:

» completedandsigned,

« sentordelivered to Neville Registrars (the ‘Registrar”), at Neville House, Steelpark Road, Halesowen, West Midlands B62 8HD: and
« received by the Registrarnolater than11.00am on 29 May 2026,

Inthe case of a shareholder whichis a company. the proxy form must be executed under its common seal or signed onits behalf by

an officer of the company or an attorney for the company. Any power of attorney or any other authority under which the proxy formis
signed (or a duly certified copy of such power or authority) must be included with the proxy form. If you have not received a proxy form
and believe that you should have one, orif you require additional proxy forms, please contact the Registrar on +44(0) 121585 1131.
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NOTES TO THE NOTICE OF ANNUAL GENERAL MEETING

Appointment of proxies electronically

8. Asanalternative to completing the hard-copy proxy form, you can appoint a proxy electronically online at www.sharegateway.co uk
and completing the authentication requirements as set out on the proxy form. For an electronic proxy appointment to be valid, your
appointment must be received by the Registrar no later than 11.00am on 29 May 2026.

Appointment of proxies through CREST

9. CRESTmembers who wish to appoint a proxy or proxies by utilising the CREST electronic proxy appointment service may do so for
the meeting and any adjournment(s) of it by using the procedures described in the CREST Manual (available via www.euroclear.com)
CREST Personal Members or other CREST sponsored members, and those CREST members who have appointed a voting service
provider(s), should refer to their CREST sponsor or voting service provider(s), who will be able to take the appropriate action on their
behalf.

Inorder for a proxy appointment made using the CREST service to be valid, the appropriate CREST message (a CREST Proxy
Instruction) must be properly authenticated in accordance with Euroclear UK & International’s Limited's (EUl) specifications and

must contain the information required for suchinstructions, as described in the CREST Manual. The message, regardless of whether

it constitutes the appointment of a proxy or is an amendment to the instruction given to a previously appointed proxy, must, in order
tobe valid, be transmitted so as to be received by the Registrar ID 7RAI1 no later than 11.00am on 29 May 2026, or, in the event of an
adjournment of the meeting, 48 hours before the adjourned meeting. For this purpose, the time of receipt will be taken to be the time
(as determined by the timestamp applied to the message by the CREST Applications Host) from which the issuer's agent s able to
retrieve the message by enquiry to CRESTin the manner prescribed by CREST. After this time, any change of instructions to proxies
appointed through CREST should be communicated to the appointee through other means.

CREST members and, where applicable. their CREST sponsors or voting service providers should note that EUl does not make
available special procedures in CREST for any particular message. Normal system timings and limitations will therefore apply in
relation to the input of CREST Proxy Instructions, It is the responsibility of the CREST member concerned to take (or, if the CREST
memberis a CREST personal member or sponsored member, or has appointed a voting service provider(s), to procure that his/her
CREST sponsor or voting service provider(s) take(s)) such action as shall be necessary to ensure that a message is transmitted by
means of the CREST system by any particular time. In this connection, CREST members and, where applicable, their CREST sponsors
or voting service providers are referred, in particular, to those sections of the CREST Manual concerning practical limitations of the
CREST system and timings.

The Company may treat as invalid a CREST Proxy Instruction in the circumstances set outin Regulation 35(5)(a) of the Uncertificated
Securities Regulations 2001,

Appointment of proxy by joint members

10. Inthe case of joint holders, where more than one of the joint holders completes a proxy appointment, only the appointment
submitted by the most senior holder willbe accepted. Seniority is determined by the orderin which the names of the joint holders
appearinthe Company's register of members in respect of the joint holding (the first-named being the most senior),

Changing proxy instructions

11. Shareholders may change proxy instructions by submitting a new proxy appointment using the methods set out above. Note that
the cut-off time for receipt of proxy appointments (see above) also apply in relation to amended instructions; any amended proxy
appointment received after the relevant cut-off time will be disregarded.

Where you have appointed a proxy using the hard-copy proxy form and would like to change the instructions using another hard-copy
proxy form, please contact the Registrar on +44(0) 121585 1131,

If you submit more than one valid proxy appointment, the appointment received last before the latest time for the receipt of proxies
will take precedence.

Termination of proxy appointments
12. Ashareholder may change a proxy instruction but to do so you will need to inform the Company in writing by:

« Sending asigned hard copy notice clearly stating your intention to revoke your proxy appointment to Neville Registrars, at Neville
House, Steelpark Road, Halesowen, West Midlands B62 8HD. In the case of a shareholder whichis a company, the revocation
notice must be executed under its common seal or signed on its behalf by an officer of the company or an attorney for the
company. Any power of attorney or any other authority under which the revocation notice is signed (or a duly certified copy of such
power or authority) must be included with the revocation notice.

The revocation notice must be received by the Registrar no later than 11.00am on 29 May 2026.

If you attempt to revoke your proxy appointment but the revocationis received after the time specified, your original proxy
appointment willremain valid unless you attend the meeting and vote in person.
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NOTES TO THENOTICE OF ANNUAL GENERAL MEETING

Corporate representatives
13. Acorporationwhichis a shareholder can appoint one or more corporate iepresentatives who may exercise. onits behalf, all its powers
as a member provided that no more than one corporate representative exercises powers over the same share

Issued shares and total voting rights

14. Asonépm at 24 April 2026. the Company's issued share capital comprised 27,332,934 ordinary shares of £ 0.10 each. Each ordinary
share carnes the right to one vote at a general meeting of the Company and, therefore. the total number of voting rightsin the
Companyis 27,332,934,

The Company’'s website, www.altyngold.uk willinclude information on the number of shares and voting rights.

Notification of shareholdings

15. Any personholding 3% or more of the total voting rights of the Company who appoints a person other than the Chairman of the Annual
General Meeting as their proxy will need to ensure that both they. and their proxy, comply with their respective disclosure obligations
under the Disclosure Rules and Transparency Rules

Questions at the meeting
16. Any member attending the meeting has the right to ask questions. The Company must answer any question you ask relating to the
business being dealt with at the meeting unless:

« answering the question would interfere unduly with the preparation for the meeting or involve the disclosure of confidential
information; the answer has already been given on a website in the form of an answer to a question; oritis undesirable in the
interests of the Company or the good order of the meeting that the question be answered.

Nominated persons
17. If you are a person who has been nominated under section 146 of the Companies Act 2006 to enjoy information rights (Nominated
Person);

e Youmay have arightunder an agreement between you and the shareholder of the Company who has nominated you to have
information rights (Relevant Shareholder) to be appointed or to have someone else appointed as a proxy for the meeting,

« If youeitherdo not have such a right or if you have such a right but do not wish to exercise it, you may have a right under an
agreement between you and the Relevant Shareholder to give instructions to the Relevant Shareholder as to the exercise of voting
rights.

« Yourmain point of contactin terms of your investment in the Company remains the Relevant Shareholder (or, perhaps, your
custodian or broker) and you should continue to contact them (and not the Company) regarding any changes or queries relating
to your personal details and your interest in the Company (including any administrative matters), The only exception to this is where
the Company expressly requests aresponse fromyou.

Documents on display

18. Copies of the service contracts of the executive directors and the non-executive directors’ contracts for services are available for
inspection at the Company's registered office during normal business hours and at the place of the meeting from at least 15 minutes
prior to the meeting until the end of the meeting.

Communication
19. Exceptas provided above, shareholders who have general queries about the meeting should use the following means of
communication (no other methods of communication willbe accepted)

« Contact the Company by e-mail to info@altyngold.uk.
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EXPLANATION OF RESOLUTIONS

An explanation of each of the resolutions is set out below.

ORDINARY BUSINESS
Resolutions 1to 7 will be proposed as ordinary resolutions and will be passed if more than 50% of shareholders’ votes cast are in favour.

Resolution 1: To receive the 2025 Report and Accounts
The directors of the Company (the 'Directors’) must present their Annual Report and Accounts of the Company for the year ended 31
December 2025 (the "Annual Report’) to shareholders for formal adoption at the Annual General Meeting.

Resolution 2: Directors’ remuneration report and policy
The Directors’ remunerationreport is set out in the Annual Report. In accordance with the provisions of the Act the Directors’ remuneration
report is the Annual Report contains:

» astatement by the Chairman of the Remuneration Committee:

= the Directors’' remuneration policy in relation to future payments to the Directors and former Directors': and the Annual Report on
remuneration, which sets out payments made in the financial year ending 31 December 2025.

The statement by the Remuneration Committee Chairman and the Annual Report on remuneration will be put to an annual advisory
shareholder vote by ordinary resolution. Accordingly, Resolution 2 is the ordinary resolution to approve the Directors’ remuneration
report, Asitis an advisory vote it does not affect the actual remuneration paid to any Director.

Resolutlons 3to 5: To re-elect the Directors
Under the Company's articles of association. one third of the Directors or. if their numberis not a muitiple of three, then the number
nearest to but not less than one-third must retire from office and then stand for re-election.

Biographical details of directors to be re-elected are set outin the Annual Report and are also available for viewing on the Compariy's
website at www.altyngold.uk

Resolution 6: To confirm the appointment of the auditors and authorise the Audit Committee of the Board to determine their

remuneration

The Company is required to appoint auditors at each annual general meeting at which the annual accounts and report are to be laid
before the Company, to hold office until the conclusion of the next such meeting. The Audit Committee has reviewed the effectiveness.
independence and objectivity of the external auditors, PKF Littlejohn LLP, on behalf of the Board which now proposes their re-
appointment as auditors of the Company. Resolution 6 also authorises the Audit Committee of the Board, in accordance with standard
practice, to negotiate and agree the remuneration of the auditors.
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SPECIAL BUSINESS

As well as the ordinary business of the meeting outlined above, anumber of special matters will be dealt with at the Annual General
Meaeting. Resolution /7 will be proposed as an ordinary resolution and will be passed if more than 50% of shareholders votes castarein
favour. Resolution 8 will be proposed as a special resolution. For this resolution to be passed. atleast 75% of shareholders’ votes cast
must bein favour,

Resolution 7: Directors’ authority to allot shares
At the 2025 Annual General Meetingin June 2025 the Directors were given authority to allot shares in the Company, and Resolution 7 seeks
to renew this authority for a period until the date whichis 18 months after the date on which this resolutionis passed or, If earlier. the date of
the next annual general meeting of the Company.

This resolution would give the Directors authority to allot ordinary shares, and grant rights to subscribe for or convert any security into
shares in the Company, up to an aggregate nominal value of £911,000. This amount represents approximately one-third (33.33%) of the
issued ordinary share capital of the Company. as at 24 April 2026. the last practicable date prior to the publication of this document. The
Company does not currently hold any shares in treasury. The extent of the authority follows the guidelines issued by institutional investors,

The Directors consider that it is appropriate for this authority and these powers to be granted to preserve maximum flexibility for the
future.

Resolution 8: Disapplication of pre-emption rights

Section 561 of the Companies Act 2006 gives all shareholders the right to participate on a pro-rata basis in all issues of equity securities
for cash, unless they agree that this right should be disapplied. The effect of this resolution is to empower the Directors, until the date
which is 18 months after the date on which this resolutionis passed or. if earlier, the date of the next annual general meeting of the
Company, to allot equity securities for cash, without first offering them on a pro-rata basis to existing shareholders, but onlyup to a
maximum nominal amount of £273,000 representing approximately 10% of the Company's issued ordinary share capital on 24 April 2026
(being the latest practicable date before the date of this document). In addition, the resolution empowers the Directors to deal with
fractional entitlements and any practical problems arising in any overseas territory on any offer made on a pro-ratabasis. The Directors
consider thatitis appropriate for this authority and these powers to be granted to preserve maximum flexibility for the future.
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