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COMPANY OVERVIEW THOTA

GoLpo MINES
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Incorporating onl Rapid production
Controls over Y g only pid p

62,000 hectares of
gold mining rights

Theta Gold Mines Limited controls the
Eastern Transvaal Gold Fields, where
South Africa’s gold mining industry
began almost 130 years ago.

6 of more than 40 ramp-up over the
previously developed next five years to

mines +160koz/a

The Transvaal Gold System sits

geological on the eastern side of
Bushveld Complex the largest igneous
intrusion on earth (Figure 1), where

40-50% of world’s gold production P []l]
came out of the globally-known -
Witwatersrand Goldfield.
Can be self-funded A high growth
due to early net cash investment
' generation opportunity
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SOUTH AFRICA -
AN ATTRACTIVE INVEST

SOUTHAFRICA - 16% OF THE AFRICA

Logistical Advantages

Jurisdiction Benefits )

* Largest road system network in Africa
* Local commercial airports
» Close to Johannesburg industrial hub % )
- / + English Common Law '\
+ Democratic society government "

— " by the elected parliament )

| ~ ‘

pbloyed
0 WI schools

g supplies

South Africa’s
year-on-year i
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o ~ ”) percent), PGMs (10.3 percent), chromium ore (45.8 percent)
" , percent)
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South Africa” compiled by the Industrial Development Corporation (IDC) and InvestSA published in October 2019.

e fro The Case For IW
outh Africa - Statistics & Facts published on Stats SA in August 2021.

C‘-‘.

.

\ ) i
g&& PRESENTATION — October 2021 (ASX: TGM | OTC: TGMGF | FSE: TGMGF)



CAPITAL STRUCTURE & INFORMATION

THOTA

. GoLpo MINES
’W TGM CHART

L
:

e
Ordinary Shares
Dual-listed on ASX: TGM |
TGMGF

8 ~ Unlisted options and
management performance
¢ o rights

W
v‘\\'” W v‘\,“ - /\/\‘A‘ "\V A L\’\A
)

Apr May Jun Jul Aug Sep

CTaefre cm—

2 Market Capitalisation
A (18 October 2021,
undiluted)

~A$105M
(~US$72M)

Oct Nov Dec 2021 Feb Mar

XGD — ASX All Ordinary Gold Index (during same trading period)

-~

0 Top 10 0 Directors &
(4] shareholding (4] Management
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SOUTH AFRICA’s “GOLDEN TRIANGLE” e ~— THEPTA

GoLp MINES

Theta Go*ld 6 1Moz Au Developer \to ;)Muce >160Kozpa
: . .!"‘b

> = oL \

Theta’s

Eastern Transvaal Goldfields
South Africa host the 3™ largest
gold reserves in the world
(~6,000t Au)

Barbe[tg.

Afflcan ' sLebombo .'.h_n,l‘i(uv:g,\
. Barberton o

“. Greenstone
LT . Goldfields
‘\ 0
51 - :i-f.L
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.,// (fPretorna

‘nd Gold‘flelq,s ”&‘fErpalahlem :

L(vPan African Resources

N~ RN
) ) T Bethal 17
West Wits Mining (ASX), Au DRD Gold (NYSE/JSE), Au
(MC: A$70m) (MC: US$788m)

EVereeniging d
&/Iarket Capitalization data thered on 18 October 2021 11 ~
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OUR GEOLOGY / OUR MINING RIGHTS THOTA

GoLb MInNES

&J
! I l Eastern Transvaal Gold Field Overview

THOTA | & 0 S

“Our Mining Leases, covering one of the most AMAZING geological
structure where the gold is trapped between both the Chemical Traps
Structural Traps, all linked to the one-and-only Bushveld Complex”

Simplified Local Geology | e . W T N - b = e -~
A Carbonate platiorm acting as a . Gold bearing fluids caught - - &
¥ Theta Known Gold Deposits l chemical and structural trap b ‘ and dﬂpoﬁltﬂd in structural and ) >
{ D Theta Gold Mines Loases for acidic Muids from the Bushveld. [ chemscal traps in the Theta ; “~y o
: e ! - Gold Mines lease areas. o= . o : -
/ Structurad Interpretaton : : 5
|| Bustveld Complex - .,
B Transvaal Supergroup :
Chunsespoon Growp Bis e : S5 . TGME C1L Pl TG0 Field
[] mamani Sungeoup . < 2 St T a0 Detailed structural
(Carbonstes) ] e g ST Interpretation of the Theta
|| soum Afnca Py L. | Gold Mines leases,
n: i:f, -
- P e s
Heat and acidic fluid convection - i § . o «
from the Bushveld developing mineralisation (' 1 : £ N
in the Maimani carbonate formaton. L Ry ' -

The Transvaal Sepergrovg & 8 sedmentary Sasn and Is dated
10 e boundary Bebesen the Acchesn and Prolerceoc efss | L

The basin was ntaly developed Wit clasto sedmentary rocks o | The Bushveld Complex directly intrudes the
folowsd by catonate sequences (Malman! Ssbgroup) and . Chuniespoort and Pretoria Group but only
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LOW-COST SUSTAINABLE GOLD PRODUCER WITH HIGH MARGINS TH e'r A

GoLbo MINES

Theta’s initial production would sit comfortably at the bottom 25 percentile in the cost rankings
By Reported AISC

Production (%)
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Cumulative Gold Production (oz)
AISC Curve Public Reported by Australian/New Zealand producing Mines | June Qrt 2021

Source: Aurum Analytics’ Australia Producing Mines public reported
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OPTIMISED RESOURCE USE PRODUCING HIGH GRADE ORE

THEOTA

GoLp MINES

Gold Production Grade Curve Ranked By Average Mill Feed/Head Grade

Production (%)

50%

Fosterwiilie

| OP
10.00

mOP/UG

-
<
4
S

«

K"
s

TGME Stage 1 to

N recover 353Koz

@) 5.51g/t Au

TGME Gold global resources
6.1Moz @ 4.17g/t Au

Gold Grade (g/t)

T (racow
Mount Mon,

M Carlnon

Kay ooclie Opcrrons

T Peak
St Ives

Hggin vile Operan
Mt Mag!l et Operatio

Mot [ am
ariot
rge
4
'

rae Dam

ey

C
o0
; Forsem:
Sanrs
| Garden Well
A
Panderbox
Edna May
Mt Morgans
Macraes
Dalgaranga
Cada Valley
Cowal
Moolart Well
Teter
Mt Rawdon
Boddngton

Cumulative Gold Production (oz)

Source: Aurum Analytics Report - Australia Producing Mines public reported.
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ENVIRONMENTAL, SOCIAL & GOVERNANCE (ESG) TH eT A

GoLo MINES

ESG IS INTEGRAL TO THE DEVELOPMENT STRATEGY AND IS

BASED ON:

- Holistic risk management - Conservation of biodiversity

- Zero harm approach to health and safety - Responsible production practices

- Environmental stewardship - Positive impact on host communities

- Transparent stakeholder engagement and reporting L g 3er ,

ENVIRONMENT # SOCIAL GOVERNANCE
JAN

Creating regional «  26% of project ownership held by « Ethical business practices
Environmental local labour force, host communities «  Culture of high ethical standards
Development Trusts for and strategic black entrepreneur throughout the organisation
alien invasive plants removals partners
Establish nature reserves and - Projects structured for broad based
targeted environmental study economic participation
programs « Alleviation of poverty

TGME will be the biggest employer

in the area

14
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BEYOND THE FIRST 6 UG MINES — MANY MORE
ACCESSABLE TARGETS UNDER INVESTIGATION T !.,'IQT A

.‘ il

. y .
: g ‘ - -
B Desire Mine access and pre-development Ji

& T

LEGEND
. Beta
. Frankfort
. CDM
. Rietfontein
. Vaalhoek

. Glynn’s Lydenburg
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BEYOND THE FIRST 6 UG MINES — MANY MORE
THEOTA

GoLb MINES
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RAMPING UP TO PRODUCTION

THOTA

GoLp MINES

RESOURCE UPDATE

ore from BetayMine

FUNDING Q e oo rom
. . line and free milling

+ - secured a Ab1
fu nding o] g Trail Mining to start Q4 2021- Opening
up trail mining at the Frankfort Bevetts
~ released to \ will start during the next quarter
2 1 focusing on drilling and blasting to refine
the mining method. The planned drill
holes will be with a Boart Longyear S26
drilling machine. Reputable explosives
suppliers will participate in the explosive
trail of pumpable emulsion explosives.

Definitive feasibility Study for
TGME Underground
completed

(with Minxcon)

CORPORATE PRESENTATION — October 2021 (ASX: TGM | OTC: TGMGF | FSE: TGMGF)

ta Mine South Sampling Program
2021 — Beta southern section will

e sampled during this period with an

expectation to include this section of the
Beta Mine into the Resource Statement

Exploration drilling Q4 2021 - The
current surface sources study will be
completed during this quarter with a
planned exploration drilling program
from underground for Beta North,
Frankfort Beverly Hills and Rietfontein

PERMITTING

Permitting activities focused

on the completion of the Mine
works program, and biodiversity

studies to strengthen

the Mining rights and
environmental authorisation

application process

Detai@d engineering designs
for the integrated waste
management system - support
to the legislative applications,
focusing on waste classification
for the final tailings dam design
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COMPELLING INVESTMENT RATIONALE

THOTA

SIZE

+6Moz of Gold
Resources, a top 3
undeveloped gold
resource on the ASX
not owned by majors
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=

INVESTOR
VALUE

Undervalued
compared to similar
size peers Bellevue

(ASX: BGL); Nova

(ASX: NVA); DRD

Gold (NYSE/JSE:
DRD)

POTENTIAL

Low-cost expansion

based on >130years

data (+40 old mines
and exploration)

GROWTH

+160koz pa (within 5
years) from pre-
developed

near-surface gold
resources

LOW-COST
PRODUCER

Production costs

significantly lower
than cursent gold
price (AISC)

EXPERIENCED
TEAM

Resource
optimisation
specialists with over
250 years’ combine
experience

Multiple entry points
provide optionality in
the development

strategy Piligrim’s Rest

tourism, knock-on
positive effect on
host community

GoLb MInNES

FLEXIBILITY POSITIVE
SOCIO-ECONOMIC

IMPACT

1,500 jobs created
over 5 years,
revitalization of

economy

20



TIMING IS EVERYTHING THOTA

GoLpo MINES

The Lifecycle of a Mineral Discovery
Risks Funding risk

Technical risk

Exploration risk

pntinuous

Discovery

-

LOW
VALUE

Life Cycle

Timeline

There &5 a tipping point in
exploration when drilling amounts
o a real mineral discovery and
excitement is stits peak,

This is most hkely the tme when
people cutside of the mining industry
hear of a new discovery while early
speculators are looking to cash in,

Speculation

Initial drill results provide some insight as
10 what truly lays beneath but more work
is necessary to define a minecable deposit,

Early speculators buy into the project.

Digging In

Ez Junior exploration companies are

typically the first on the ground
proving a geology concept with
surface exploration.

nlJD[lJ

-

e

4 u."
He

Orphan Period

After inital exctement,
proven discoveries requirg
large amounts of capaal for

construction—but are not yit
receiving cash flows from an
operating mine.

1-2 years 2-3 years

n Growth

/‘

Operating Mine

The mine s now open, and
the company can extract
ore and generate cash
flow. Risks still remain,
such as commodity price
and management risk.

Institutional / Strategic
Investment

This is the point when experienced
mine developers and financiers

invest directly to develop the
project into an operating mine,

1 years

Pre-discovery

CORPORATE PRESENTATION — October 2021 (ASX: TGM | OTC: TGMGF | FSE: TGMGF)
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THEOTA

GoLpo MINES

Question Time

Bill Guy — Chairman

Email: billg@thetagoldmines.com

www.thetagoldmines.com

Ticker: TGM (trade in AU$) Ticker: TGMGF (trade in US$)
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COMBINED MINERAL RESOURCES STATEMENT (~6.1Moz)

THOTA

GoLb MInNES

Combined Mineral Resource

Resource Classification Type of Operation

Tonnage Gold Grade Gold Content

Mt glt

Total Measured

Total Indicated 18.128 2.84 51 398 1652.5

Total Inferred 138 009
Grand Total

189 896

UG Mineral Resources are reported at a cut-off of 160 cm.g/t, open pit at 0.5 g/t and 0.35 g/, tailings and rock dumps at 0.35 g/t.
Fault losses of 5% for Measured and Indicated, 10% for Inferred Mineral Resources.

Gold price used for the cut-off calculations is USD1,500/0z.

Mineral Resources are stated as inclusive of Ore Reserves.

Mineral Resources are reported as total Mineral Resources and are not attributed.

O AN~

24
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MINERAL RESOURCES STATEMENT - UNDERGROUND (~4.5Moz)

THOTA

GoLb MINES

S Classiiaion i R (SR Stope Grade Reef Width Stope width Content Reef Tonnes ~ Stope Tonnes Au Content
Classification Mine Reef

glt glt cm cm cm.g/t Mt Mt kg koz
Measured Frankfot ~ Bewts 743 537 73 103 0069 0091 489 157

Total Measured 7.13 5.37 73 103 520 0.069 0.091 489 15.7

Indicated

Total Indicated 29,661 953.7
Total Measured & Indicated 30,150 969.4

Mineral Resource . Reef Grade Stope Grade Reef Width Stope width Content Reef Tonnes  Stope Tonnes Au Content
Classification UG Mine

glt glt cm cm cm.g/t Mt Mt kg koz

Inferred

Total Inferred . 21.452 111,880 3,597 597.0
Notes:

1. Mineral Resource cut-off of 160 cm.g/t applied.

2. Fault losses of 5% for Measured and Indicated, 10% for Inferred Mineral Resources.

3. Gold price used for the cut-off calculations is USD1,500/0z.

4. cm.g/t and g/t figures will not back calculate due to variable densities in reef and waste rock.

5. Mineral Resources are stated as inclusive of Ore Reserves.

6. Mineral Resources are reported as total Mineral Resources and are not attributed.

25
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MINERAL RESOURCES STATEMENT - OPEN PITS (~1.4Moz)

Reef Grade Reef Width

Mineral Resource Classification Open Pit Mine
glt cm

Content
cm.g/t

Reef Tonnes
Mt

THOTA

GoLb MINES

Au Content
kg koz

Theta & Browns Hill

Theta & Browns Hill

Theta & Browns Hill

Theta & Browns Hill

Theta & Browns Hill

lota

lota

lota

lota
Total Indicated 214 168

Reef Grade Reef Width
glt cm

Mineral Resource Classification Open Pit Mine

Content
cm.g/t

8.109

Reef Tonnes
Mt

17 364

Au Content
kg koz

Theta & Browns Hill

Theta & Browns Hill

Theta & Browns Hill

Theta & Browns Hill

Theta & Browns Hill

Total Inferred
Notes:

Mineral Resource cut-off of 0.5 g/t and 0.35 g/t applied.

Fault losses of 5% for Measured and Indicated, 10% for Inferred Mineral Resources.

Gold price used for the cut-off calculations is USD1,500/0z.

Vaalhoek, Theta Hill, Browns Hill and lota Mineral Resources stated utilising pit optimisation.

Mineral Resources are stated as inclusive of Ore Reserves.

Mineral Resources are reported as total Mineral Resources and are not attributed.

S O A wWNh=
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ORE RESERVE STATEMENT

THOTA

GoLb MINES

Tonnes Au Content
kt

Ore Reserve Classification Operation

Notes:

Underground Operations

An Ore Reserve cut-off of 170 cm.g/t has been applied for the Beta Mine.

An Ore Reserve cut-off of 150 cm.g/t has been applied for the Frankfort Mine.
An Ore Reserve cut-off of 121 cm.g/t has been applied for the CDM Mine.

A gold price of USD 1,465 / oz and exchange rate of 16 ZAR / USD was used for the cut- off calculation.
Ore Reserves are reported as total Ore Reserves and are not attributed.

[SURSSI RS

Theta Project (Open Pit MR 83)
1. An Ore Reserve cut — off of 0.4 g/t was applied.
2. A gold price of USD 1,300 / oz was used for the cut - off calculation.

27
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