
Steppe	
  Gold	
  Ltd	
  
Mongolia’s	
  Premier	
  Precious	
  Metals	
  Company	
  

	
   	
  Mongolia	
  Opera2ons	
  
Steppe	
  Gold	
  owns	
  produc9on,	
  development	
  and	
  explora9on	
  assets	
  

	
   	
   Company	
  Overview	
  
Steppe	
  Gold	
  stands	
  as	
  Mongolia’s	
  premier	
  precious	
  metals	
  producer,	
  advancing	
  from	
  an	
  IPO	
  in	
  2018	
  
to	
  commercial	
  produc9on	
  at	
  the	
  oxide	
  zone	
  of	
  its	
  ATO	
  Gold	
  Mine	
  in	
  2020.	
  

With	
  a	
  skilled	
  work	
  force,	
  strong	
  local	
  support	
  and	
  financial	
  backing,	
  the	
  company	
  brought	
   a	
  
total	
   of	
   110Koz	
   of	
   gold	
   and	
   200Koz	
   of	
   silver	
   to	
   market	
   (approximately	
   $210M	
   in	
   revenue	
  
project	
  to	
  date).	
  

Steppe	
  Gold	
   is	
  well-­‐posi9oned	
   to	
  significantly	
   increase	
  earnings	
  as	
   it	
  embarks	
  on	
  an	
   impressive	
  
growth	
  path	
  with	
  precious	
  metal	
  prices	
  projected	
  to	
  stay	
  strong	
  over	
  the	
  near	
  to	
  medium	
  term.	
  

With	
  a	
  forward-­‐thinking	
  growth	
  strategy,	
  the	
  Company	
  has	
  secured	
  US$150M	
  to	
  fully	
  finance	
  the	
  
Phase	
  II	
  expansion	
  of	
  the	
  mine.	
  ATO	
  Phase	
  II	
  is	
  scheduled	
  to	
  begin	
  commissioning	
  in	
  H1	
  2026	
  with	
  
an	
  average	
  annual	
  produc9on	
  of	
  over	
  90Koz	
  AuEq	
  over	
  12	
  years	
  at	
  an	
  all-­‐in	
  sustaining	
  cost	
  (AISC)	
  of	
  
approximately	
  $1,000/oz.	
  

Addi9onally,	
  Steppe	
  Gold	
  has	
  successfully	
  completed	
  nego9a9ons	
  to	
  acquire	
  the	
  Boroo	
  Gold	
  Mine,	
  
posi9oning	
   itself	
   as	
   a	
   mul9-­‐mine	
   produc9on	
   company	
   in	
   a	
   region	
   brimming	
   with	
   untapped	
  
poten9al.	
  The	
  new	
  combined	
  company	
  is	
  expected	
  to	
  produce	
  over	
   85Koz	
  AuEq	
  per	
  annum	
  over	
  
the	
  next	
  two	
  years,	
  and	
  up	
  to	
  150Koz	
  AuEq	
  annually	
  star9ng	
  in	
  2026	
  as	
  ATO	
  Gold	
  Mine	
  Phase	
  II	
  
Expansion	
  comes	
  online.	
  

Investment	
  Highlights	
  *	
  
Transforma9onal	
  value	
  crea9on	
  in	
  full	
  swing:	
  
•  Acquisi2on	
  of	
  producing	
  Boroo	
  Gold	
  mine:	
  

!  Boosts	
  2024	
  produc9on	
  to	
  over	
  90Koz	
  AuEq	
  with	
  EBITDA	
  over	
  $65M	
  

!  Adds	
  8+	
  year	
  mine	
  life	
  with	
  697Koz	
  AuEq	
  high-­‐margin	
  reserve	
  (431Koz	
  AuEq	
  recoverable)	
  
!  Increases	
  produc9on	
  to	
  over	
  1.3Moz	
  AuEq	
  and	
  EBITDA	
  to	
  over	
  $875M	
  over	
  12	
  years	
  

•  Phase	
  2	
  Expansion	
  at	
  ATO:	
  

!  Increase	
  produc9on	
  to	
  90Koz/yr	
  AuEq	
  per	
  annum	
  star9ng	
  mid	
  2026	
  with	
  EBITDA	
   averaging	
  over	
  
$50M/yrProvides	
  12+	
  year	
  mine	
  life	
  with	
  1.7Moz	
  AuEq	
  high-­‐margin	
  reserve	
  

•  Improving	
  Economics:	
  

!  Exploring	
  technologies	
  to	
  enhance	
  recoveries,	
  improve	
  project	
  logis9cs,	
  and	
  further	
  reduce	
  
costs	
  

!  Recently	
  reduced	
  annual	
  overheads	
  by	
  45%	
  (over	
  $2Mpa)	
  

•  Excellent	
  Poten2al	
  to	
  Grow	
  Resources/Reserves:	
  

!  Near	
  mine	
  targets	
  to	
  drill	
  including	
  depth	
  targets	
  just	
  outside	
  current	
  pit	
  shells	
   (11m	
  @655g/t	
  
AgEq	
  and	
  55m	
  @193g/t	
  AgEq)	
  

- M&A	
  and	
  explora9on	
  targets	
  are	
  available	
  in	
  Mongolia	
  

•  Proven	
  in-­‐country	
  team:	
  
!  Track	
  record	
  of	
  value	
  crea9on,	
  opera9onal	
  excellence,	
  financial	
  discipline,	
  and	
  strong	
  
corporate	
  governance	
  

!  Demonstrated	
  ability	
  to	
  enhance	
  opera9ons,	
  increase	
  mineral	
  resources,	
  obtain	
  permits,	
  
and	
  deliver	
  construc9on/expansion	
  projects	
  

•  Compelling	
  Valua2on:	
  

!  Trading	
  at	
  <$65/oz	
  P&P	
  of	
  combined	
  en9ty	
  –	
  well	
  below	
  other	
  junior	
  producers	
  ($150-­‐200/oz)	
  
	
  
*	
  	
  	
  All	
  dollar	
  amounts	
  expressed	
  in	
  United	
  States	
  Dollars,	
  unless	
  otherwise	
  indicated;	
  metal	
  prices	
  used	
  in	
  all	
  
calcula:ons:	
   Au=1,850/oz,	
  Ag=20.0/oz	
  

Management	
  &	
  Directors	
  

Bataa	
  Tumur-­‐Ochir	
   Chairman	
  and	
  CEO	
  

Byambatsern	
  
Tsogbadrakh	
   President	
  &	
  Director	
  

Patrick	
  Michaels	
   Director	
  

Jeremy	
  South	
   Senior	
  Vice	
  President,	
  CFO	
  

Maria	
  Lerner	
   Director	
  

Dr.	
  Batjargal	
  Zamba	
   Director	
  

Sereenen	
  Jargalan	
   Director	
  

Steve	
  Haggarty	
   Director	
  

Enkhtuvshin	
  Khishigsuren	
   VP	
  Explora9on	
  

Key	
  Announcements	
  

12/04/24	
  
Steppe	
  Gold	
  Enters	
  Into	
  Share	
  Exchange	
  
Agreement	
  to	
  Acquire	
  Boroo	
  Gold	
  and	
   Agrees	
  
to	
  Sell	
  the	
  Tres	
  Cruces	
  Oxide	
  Project	
  

02/04/24	
  
Steppe	
  Gold	
  Announces	
  2023	
  Annual	
  
Financial	
  Results	
  

29/03/24	
   Steppe	
  Gold	
  Announces	
  Execu9ve	
  Changes	
  

26/03/24	
  
Steppe	
  Gold	
  Draw	
  Downs	
  US$40.4M	
  for	
  the	
  
Phase	
  2	
  Expansion	
  of	
  the	
  ATO	
  Gold	
  Mine	
  

22/01/24	
  
Steppe	
  Gold	
  to	
  Acquire	
  Boroo	
  Gold	
  to	
  Create	
  
Mongolia’s	
  Leading	
  Gold	
  Producer	
  

09/01/24	
  
Steppe	
  Gold	
  Signs	
  EPC	
  Contract	
  for	
  Phase	
  2	
  
ATO	
  Expansion	
  

Key	
  Financials	
  (May	
  2024)	
  (CAD)	
  

Share	
  Price	
   $0.70	
  

Shares	
  Outstanding	
   109.03M	
  

Market	
  Capitaliza2on	
   $72.12M	
  

Share	
  Price:	
  Year	
  high-­‐low	
   $0.69	
  -­‐	
  $0.71	
  

Cash	
   $2.07M	
  

Debt	
   Nil	
  

Major	
  Shareholders	
  

Directors	
  and	
  Management	
   20%	
  

Family	
  Office	
  Investors	
  (US	
  &	
  Europe)	
   15%	
  

Eric	
  Sproc	
   9%	
  

Fidelity	
  Interna2onal	
  Ltd	
   6%	
  

Lim	
  Advisors	
   5%	
  

Triple	
  Flag	
  /	
  Ellioc	
  Management	
   4%	
  

Others	
   41%	
  

Share	
  Price	
  Performance	
  

Contact	
  
Elisa	
  Tagarvaa	
  Investor	
  Rela9ons	
  Manager	
  
P:	
  +(976)	
  99032396	
   |	
  E:	
   elisa@steppegold.com	
  

COMPANY	
  EXPOSURE	
   PROJECT	
  LOCATIONS	
   STOCK	
  CODES	
  

Gold	
   Mongolia	
  
TSX.V:	
  STGO	
  I	
  OTCQX:STPGF	
  

I	
  	
  WKN:	
  A2JMMP	
  



ATO	
  Gold	
  Mine	
  
•  A	
  mul9-­‐phase	
  precious	
  metals	
  project	
  covering	
  5,492ha	
  in	
  Dornod,	
  Mongolia	
  

•  ATO	
  deposit	
  contains	
  mineral	
  reserves	
  29.1Mt	
  at	
  1.13g/t	
  gold	
  and	
  12.42g/t	
  silver	
  

•  ~1.7	
  Moz	
  AuEq	
  in	
  reserves.	
  1.32	
  Moz	
  to	
  be	
  recovered	
  in	
  14	
  years,	
  including	
  oxide	
  

ATO	
  Gold	
  Mine	
  -­‐	
  Phase	
  I	
  Produc2on	
  from	
  Oxide	
  
•  Commenced	
  mining	
  in	
  2018,	
  built	
  plant	
  in	
  2019	
  and	
  produc9on	
  in	
  2020	
  
•  Produced	
  110	
  Koz	
  of	
  gold	
  and	
  200	
  Koz	
  of	
  silver	
  to	
  date	
  (approximately	
  $210M	
  in	
  

revenue	
  to	
  date)	
  

ATO	
  Gold	
  Mine	
  -­‐	
  Phase	
  II	
  Produc2on	
  from	
  Fresh	
  Rock	
  
•  $150M	
  funding	
  secured,	
  Phase	
  II	
  commissioning	
  and	
  produc9on	
  by	
  Q3	
  2026	
  

•  EPC	
  contract	
  signed	
  and	
  long	
  lead	
  items	
  ordered	
  

•  1.23	
  Moz	
  AuEq	
  to	
  be	
  recovered	
  in	
  12	
  years,	
  producing	
  over	
  90	
  Koz	
  AuEq	
  pa,	
  
genera9ng	
  $2.0B	
  in	
  revenue	
  (at	
  $2,000/oz	
  Au)	
  

•  Steppe	
  Gold	
  has	
  now	
  fully	
  drawn	
  the	
  first	
  $50M	
  of	
  the	
  $150M	
  project	
  financing	
  
package	
  for	
  the	
  ATO	
  Phase	
  II	
  Expansion	
  

New	
  High-­‐Grade	
  Silver-­‐Zinc	
  Discoveries	
  
•  Excep9onal	
  results	
  below	
  exis9ng	
  pit	
  shells	
  

•  11m@655g/t	
  AgEq	
  and	
  55m@193g/t	
  AgEq	
  provide	
  pit	
  expansion	
  or	
  underground	
  
poten9al	
  

12	
  Month	
  Plans	
  -­‐	
  Posi2oned	
  for	
  Growth	
  and	
  Beyond	
  

•  Deploy	
  the	
  second	
  tranche	
  from	
  $150M	
  Phase	
  II	
  financing	
  
package	
  

•  Finalize	
  acquisi9on	
  of	
  Boroo	
  Gold	
  LLC	
  in	
  an	
  all-­‐share	
  transac9on,	
  
with	
  closing	
  planned	
  for	
  June	
  2024	
  

•  Commence	
  Phase	
  II	
  flota9on	
  plant	
  construc9on	
  in	
  May	
  2024	
  

•  Commence	
  explora9on	
  programmes	
  at	
  the	
  ATO	
  and	
  Uudam	
  
Khundii	
  

•  Increase	
  annual	
  produc9on	
  to	
  90	
  Koz	
  at	
  AISC	
  approx	
  $1,000	
  

•  Steppe	
   Gold	
   is	
   building	
   Mongolia’s	
   leading	
   gold	
  
producer	
  

•  Steppe	
   Gold	
   has	
   entered	
   into	
   Share	
   Exchange	
  
Agreement	
  to	
  acquire	
  Boroo	
  Gold	
  LLC	
  in	
  an	
  all-­‐share	
  
transac9on,	
  with	
  closing	
  planned	
  for	
  June	
  2024	
  

•  Boroo	
   Gold	
   es9mates	
   over	
   400	
   Koz	
   of	
   gold	
  
produc9on	
   from	
  2024	
  to	
  2031,	
  with	
  average	
  annual	
  
produc9on	
  of	
   over	
  65	
  Koz	
  in	
  2024,	
  2025,	
  and	
  2026	
  

•  Steppe	
   Gold’s	
   annual	
   produc9on	
   is	
   expected	
   to	
  
increase	
   to	
   90	
   Koz	
   annual	
   average,	
   pro	
   forma	
   for	
  
2024	
   and	
  2025	
  

•  Total	
  produc9on	
  is	
  expected	
  to	
  increase	
  to	
  over	
   150	
  
Koz	
  AuEq	
  pa	
   star9ng	
   in	
  2026	
  as	
   Steppe	
  Gold’s	
  ATO	
  
Gold	
  Mine	
  Phase	
  II	
  Expansion	
  comes	
  on	
  stream	
  in	
  Q1	
  
2026	
  

•  Steppe	
   Gold	
   agrees	
   to	
   sell	
   the	
   Tres	
   Cruces	
   Oxide	
  
Project	
  in	
  Peru	
  to	
  Boroo	
  par9es	
  for	
  CAD$12M	
  in	
  cash	
  

•  Upon	
   comple9on	
   of	
   the	
   Boroo	
   transac9on,	
   Steppe	
  
Gold	
   is	
  expected	
   to	
   see	
   immediate	
  and	
   robust	
   cash	
  
flows	
  

www.steppegold.com	
  

	
  
ATO	
  Project	
  Overview:	
  100%	
  Owned	
  Precious	
  Metals	
  Project	
  

Acquisi2on	
  of	
  Boroo	
  Gold	
  

+2	
  Moz	
  AuEq	
  Resources,	
  Including	
  1.7	
  Moz	
  AuEq	
  Reserves	
  


