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This presentation contains "forward-looking information" or forward-looking statements" within the
meaning of Canadian securities legislation. All statements included herein are forward-looking, other
than statements of historical fact, including without limitation statements relating to: the definitive
agreement under which GCM will acquire all the outstanding Aris Gold shares not already held by GCM
(the Transaction); the resulting entity of the Transaction, including its management, board of directors,
assets, capitalization, strategy, plans and goals; the benefits of the Transaction; shareholder meetings,
conference calls and webcasts in connection with the Transaction. Generally, the forward-looking
information and forward looking statements can be identified by the use of forward looking
terminology such as “potential", "plans", "expects" or "does not expect", "is expected", "budget",
"scheduled", "estimates", "forecasts", "intends", "anticipates" or "does not anticipate", "will continue"
or "believes", or variations of such words and phrases or state that certain actions, events or results
"may", "could", "would", "might" or "will" be taken, occur or be achieved. Statements concerning
mineral resource estimates may also be deemed to constitute forward looking information to the
extent that they involve estimates of the mineralization that will be encountered. The material factors
or assumptions used to develop forward looking information or statements are disclosed throughout
this presentation.

Forward looking information and forward looking statements, while based on management's best
estimates and assumptions, are subject to known and unknown risks, uncertainties and other factors
that may cause the actual results, level of activity, performance or achievements of GCM, Aris Gold and
the resulting entity to be materially different from those expressed or implied by such forward-looking
information or forward looking statements, including but not limited to: the completion and the timing
of the Transaction; the ability of GCM and Aris Gold to receive, in a timely manner, the necessary
regulatory, court, securityholder, stock exchange and other third-party approvals; the ability of GCM
and Aris Gold to satisfy, in a timely manner, the other conditions to the closing of the Transaction;
interloper risk; the ability to complete the Transaction on the terms contemplated by the arrangement
agreement between GCM and Aris Gold and other agreements, including the voting support
agreements, or at all; failure to achieve and sustain mine-building, operating and financial capacity; the
ability of the combined group to realize the anticipated benefits of, and synergies from, the Transaction
and the timing thereof; the timing of the commencement and completion of construction activities,
first production and sales, if at all; the impacts of a changing risk profile and possible subjection to a
credit rating review, which may result in a downgrade or negative outlook being assigned to the
combined group or a portion thereof; the combined group's dividend policy; the potential exposure to
political, economic or social instability related to the combined group's international operations; the
consequences of not completing the Transaction, including the volatility of the share prices of GCM and
Aris Gold, negative reactions from the investment community and the required payment of certain
costs related to the Transaction; actions taken by government entities or others seeking to prevent or
alter the terms of the Transaction; potential undisclosed liabilities unidentified during the due diligence
process; the accuracy of the pro forma financial information of the combined group after the
Transaction; the interpretation of the Transaction by tax authorities; the success of business
integration; the focus of management's time and attention on the Transaction and other disruptions
arising from the Transaction; the ability of the Aris Gold management team to successfully integrate
with the current operations, risks related to international operations; risks related to general economic
conditions; uncertainties relating to operations during the COVID-19 pandemic; actual results of
current exploration activities; availability of quality assets that will add scale, diversification and
complement the resulting entity's growth trajectory; changes in project parameters as plans continue
to be refined; fluctuations in prices of metals including gold; the ability to convert mineral resources to
mineral reserves; fluctuations in foreign currency exchange rates; increases in market prices of mining

consumables; risks associated with holding derivative instruments (such as credit risks, market liquidity
risk and mark-to-market risk); possible variations in mineral reserves, grade or recovery rates; failure of
plant, equipment or processes to operate as anticipated; changes in national and local government
legislation, taxation, controls, regulations, regulations and political or economic developments in
Canada, Colombia or Guyana; risks of the mining industry including, without limitation, accidents,
operations, labour disputes, title disputes, claims and limitations on insurance coverage; delays in
obtaining governmental approvals including obtaining required environmental and other licenses; the
completion of development or construction activities; and those factors discussed in the section
entitled "Risk Factors" in GCM's most recent AIF available on SEDAR at www.sedar.com and in the
section entitled "Risk Factors" in Aris Gold's most recent AIF available on SEDAR at www.sedar.com.

Although GCM and Aris Gold have attempted to identify important factors that could cause actual
results to differ materially from those contained in forward-looking information and forward-looking
statements, there may be other factors that cause results not to be as anticipated, estimated or
intended. There can be no assurance that such information or statements will prove to be accurate, as
actual results and future events could differ materially from those anticipated in such information or
statements. Each of GCM and Aris Gold has and continues to disclose in its Management's Discussion
and Analysis and other publicly filed documents, changes to material factors or assumptions underlying
the forward-looking information and forward-looking statements and to the validity of the information,
in the period the changes occur. The forward-looking statements and forward-looking information are
made as of the date hereof and each of GCM and Aris Gold disclaims any obligation to update any such
factors or to publicly announce the result of any revisions to any of the forward-looking statements or
forward-looking information contained herein to reflect future results. Accordingly, readers should not
place undue reliance on forward-looking statements and information.

Although information provided by GCM for inclusion in this presentation is believed by Aris Gold to be
reliable, Aris Gold has not independently verified such information and cannot provide any assurance of
its accuracy, currency, reliability or completeness. Although information provided by Aris Gold for
inclusion in this presentation is believed by GCM to be reliable, GCM has not independently verified
such information and cannot provide any assurance of its accuracy, currency, reliability or
completeness.

Certain information contained in this presentation includes market and industry data that has been
obtained from or is based upon estimates derived from third party sources. Although the data is
believed to be reliable, GCM and Aris Gold have not independently verified such information and
cannot provide any assurance of its accuracy, currency, reliability, or completeness.

Qualified Person and technical reports

Pamela De Mark, P. Geo, Vice President of Exploration for Aris Gold, is a Qualified Person under NI 43-
101, and has reviewed and approved the technical contents of this presentation.

All technical information related to Marmato, Soto Norte and Juby is available at www.arisgold.com
and under Aris Gold’s profile at www.sedar.com. All technical information related to Segovia and
Toroparu is available at www.gcm-mining.com and under GCM’s profile at www.sedar.com.

http://www.arisgold.com/
http://www.sedar.com/
http://www.gcm-mining.com/
http://www.sedar.com/


Creating a globally relevant gold producer
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• Positions GCM and Aris Gold shareholders to participate in a stronger 
combined group, which is expected to be better placed for a valuation re-rate 

• Enhanced market visibility, trading liquidity and access to capital

• Eliminates cross-ownership (i.e. GCM’s 44% equity interest in Aris Gold), 
holding company discount and intercompany loans 

• Pro forma cash and committed funding of US$657M, substantial free cash flow 
from the Segovia Operations (US$84M1 over past 12 months) and a reduction 
of US$10M/year in corporate G&A. 

• The combined assets have the potential to drive a top-of-class growth profile: 
Segovia Operations (206 koz/yr in 2021), Marmato Mine (175 koz/yr 2), 
Toroparu Project (225 koz/yr3) and Soto Norte Project (50% of 450 koz/yr4). 

• Total measured and indicated resources are peer-leading at 18.3 Moz4

• Corporate team led by Neil Woodyer as CEO and Director and Ian Telfer as 
Chair to continue to deliver on buy-and-build strategy

• Combined group to leverage GCM’s leadership in sustainable mining practices 
in Colombia

Combined group 
with larger scale, 
cash flow and 

unrivalled growth

Simplifies ownership 
and enhances 
financial capacity

Balances portfolio 
with strong cash 
flows and 
production growth

Strengthens 
combined team

Notes:
1. Non-IFRS measure calculated from GCM Q1 2022 MD&A as US$34 million consolidated Free Cash Flow reported by GCM for the trailing 12 months to March 31, 2022 adjusted to exclude corporate general and administrative 

expenses (US$22 million) and exploration and non-sustaining capital expenditures (US$28 million) during the trailing 12 months 
2. Estimated avg annual production over the Upper and Lower Mine steady state production years
3. A preliminary economic assessment is preliminary in nature, and include inferred mineral resources that are considered too speculative geologically to have the economic considerations applied to them that would enable 

them to be categorized as mineral reserves, and there is no certainty that the preliminary economic assessment will be realized.
4. Assumes exercise of option to increase JV ownership from 20% to 50%
5. Full reserve and resource tables in Appendix



65%16%

19%

Delivering value and growth to the mid-tier space

• Creates the largest gold company in Colombia with 
diversification in Guyana and Canada

• Immediately increases annual production to >250 
koz/year with substantial gold resource inventory 
(18.3 Moz Measured and Indicated and 7.7 Moz 
Inferred)1

4

Reserves 1 M&I 1 Inferred 1

3.8
Moz

18.3 
Moz

7.7 
Moz

Note:
1. M&I Resources are inclusive of Reserves. Full reserve and resource tables in Appendix

• Diversifies resource base with an emerging and prospective 
gold belt (Central Guiana Shear Zone) via Toroparu

• Combined group enters the market with a competitive value 
and growth proposition to fill a void in the shrinking mid-tier 
space 

50%

46%

4%

Colombia Guyana Canada
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Segovia – contributes reliable cash flows to fund growth
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Note:
1. Cash operating margin = (average realized gold price - cash costs) / average realized gold price
2. Full reserve and resource tables in Appendix

Segovia production (koz) and gold grade (g/t)

16.2 17.1 16.4 14.5 12.8

Segovia Reserves and Resources (Moz)2

Segovia cash operating margin (%)1

Segovia is one of Latin America's highest grade gold operations – consistently generating strong cash flows and 
growing resources through exploration year-on-year

Six consecutive years of 
replacing mined ounces with 

new resources
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Soto Norte — contributes Tier-1 growth asset 
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Source: S&P Global, company filings
1. Large primary gold projects (100% basis) include those with over 3 Moz of LOM gold production
2. Capital Intensity = initial development capex / LOM production
3. Full reserve and resource tables in Appendix for Soto Norte
4. AISC ($ per oz sold) is a non-IFRS financial measure and is a common financial performance metric in the gold mining industry. It is calculated as total cash costs plus royalties, production 

taxes and social program expenditure, less by-product revenue divided by the volume of gold sold.
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Soto Norte — A marquee asset 
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Source: S&P Global, company filings
Notes:
1. Large producing primary gold mines include those with production over 400 koz per year
2. LOM average production per annum
3. LOM average AISC, net of by-products
4. Bubble size represents contained total resources in Moz
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Legend

✓ Reduced project footprint: underground 
mining, primary crushing and transportation 
reduces the surface footprint and effects of 
vibration, noise, and emissions to the 
atmosphere

✓ No chemicals: processing expected to be 
restricted to hydrometallurgical processes 
(flotation) to produce concentrates (not end 
metals); therefore, no mercury or cyanide 
expected to be used

✓ Limited external water use: designed to utilize 
recycled mine and process water. Water 
expected to be treated in several planned 
water treatment plants

✓ Dry tailings system: a Dry Stack Facility (DSF), 
the most environmentally friendly and low-risk 
process for tailings management, expected to 
optimize water recycling, increase 
geotechnical stability, and reduce the storage 
footprint 

Soto Norte sustainability-focused 

design optimizations

Long-section (looking northwest)

Soto Norte vs “Marquee” producers

2,240 m

790 m



Improved scale, liquidity and access to capital

8

Notes:
1. S&P Capital IQ
2. Based on share Exchange Ratio of 0.500 GCM shares for every Aris Gold share
3. Cash as at 31 March 2022
4. Remaining payments after initial funding received from Wheaton Precious Metals
5. Non-IFRS measure calculated from GCM Q1 2022 MD&A as US$34 million consolidated Free Cash Flow reported by GCM for the trailing 12 months to March 31, 2022 adjusted to exclude corporate general and 

administrative expenses (US$22 million) and exploration and non-sustaining capital expenditures (US$28 million) during the trailing 12 months

Market capitalization 1 Cash and committed funding3

Plus free cash flow from 

Segovia (US$84M5 in 2021) and 

an optimized Marmato Upper 

Mine

Strengthened financial position and access to capital given improved scale, diversification and liquidity 

Share price (C$/US$) $3.40/$2.64

GCM shares outstanding (M) 98

New shares issued2 (M) 38

Pro forma issued shares outstanding (M) 136

Pro forma market capitalization (US$M) ~360

GCM cash (US$M) 315

Aris Gold cash (US$M) 82

Proceeds from Marmato stream4 (US$M) 122

Proceeds from Toroparu stream4 (US$M) 138

Pro forma cash and committed funding 
(US$M)

657

Strong re-rating potential given 

simplification of ownership, 

strengthened financial position 

and realization of synergies 
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Significant mineral resources
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Gold Reserves and Resources (Moz)1, 3

Notes:
1. Au only, Full reserve and resource tables in Appendix
2. Includes Au and Ag M&I resources; AuEq calculated using spot prices of US$1,711/oz Au and 

US$18.74/oz Ag
3. Full reserve and resource tables in Appendix

New Aris Gold combines two large scale mineral resource inventories and repositions the peer group

M&I Resource2

Moz AuEq
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Exceptional operating profile
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2022E Production1 2022E AISC22025E Production2

Moz Au US$/ozMoz Au

The combined group is expected to have the highest growth production profile amongst its peers, with four 
cornerstone assets in Latin America, each capable of producing 200 koz per year

Source: S&P Capital IQ, public disclosure, broker estimates
Notes:
1. Based on the midpoint of company guidance
2. Based on broker consensus estimates
3. AISC ($ per oz sold) is a non-IFRS financial measure and is a common financial performance metric in the gold mining industry. It is calculated as total 

cash costs plus royalties, production taxes and social program expenditure, less by-product revenue divided by the volume of gold sold.

‘22E-’25E Production CAGR2
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Potential for significant value creation
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Cash P/NAV EV/2022E EBITDA

(US$M) (ratio) (ratio)

The combined group is positioned to re-rate within its intermediate gold producing peer group

Source: S&P Capital IQ, public disclosure, broker consensus estimates
Notes:
1. Pro forma financial ratios calculated based on GCM’s pre-announcement C$3.40 share price as of 

the July 22, 2022 market close on the TSX
2. Ratio of EV/oz Includes Au and Ag M&I and Inferred resources; AuEq calculated using spot prices of 

US$1,711/oz Au and US$18.74/oz Ag

EV/Total Resource2

(US$/oz AuEq)

1

1

1
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$337
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Transaction summary and timing
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Key 
conditions
and timing

Ownership 
and 

management

Transaction 
structure

Deal 
protection

• Business combination via a court approved plan of arrangement
• 100% share-based transaction with a ratio of 0.500 of a GCM share for each Aris Gold 

share
• Remaining entity will be named Aris Gold 
• Directors/officers of GCM (3%) and Aris Gold (9%) agree to vote in favour

• GCM shareholders to own 74% and Aris Gold shareholders to own 26% of New Aris (on 
a diluted ITM basis)

• Neil Woodyer will lead the management team of the resulting entity
• New Board will have nine members including Ian Telfer (Chair), Daniela Cambone, 

Monica de Greiff, Serafino Iacono, Peter Marrone, Hernan Martinez, David Garofalo, 
Attie Roux and Neil Woodyer

• Shareholder approvals (Aris Gold: >66 2/3% and approval of disinterested minority 
shareholders ; GCM: >50%)

• Regulatory approvals from applicable authorities incl. TSX and Colombian anti-trust
• Shareholder meetings expected in early Sept 2022 with closing shortly thereafter

• Customary non-solicitation and deal protections
• Break fees: US$6M to either party

TSX:GCM   TSX:ARIS



APPENDIX
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14

Notes:
1. Production and Resource/Reserves for Soto Norte shown on 100% basis, Full reserve and resource tables in Appendix
2. A preliminary economic assessment is preliminary in nature, and include inferred mineral resources that are considered too speculative 

geologically to have the economic considerations applied to them that would enable them to be categorized as mineral reserves, and there is no 
certainty that the preliminary economic assessment will be realized.

3. Soto Norte on a 20% attributable basis

Segovia Marmato Soto Norte1 Toroparu2 Juby Pro Forma3

Location Colombia Colombia Colombia Guyana Canada

Ownership (%) 100% 100%
20% (with option to 

go to 50%)
100% 100%

2022 guidance (Au) 210-225 koz 40-45 koz - - - 250-270 koz

Study estimate production 
(LOM avg)

- 175 koz 450 koz 225 koz -

Study estimate AISC (LOM) $1,032/oz $880/oz $471/oz $916/oz -

Reserves (Au) 0.7 Moz 2.0 Moz 5.0 Moz PFS pending - 3.8 Moz

M&I (incl. reserves) 1.6 Moz 5.8 Moz 8.5 Moz 8.4 Moz 0.7 Moz 18.3 Moz

Inferred Resource 1.7 Moz 2.6 Moz 3.6 Moz 1.2 Moz 1.5 Moz 7.7 Moz

Status

Consistent, high-
grade U/G producer 
that has replaced or 
increased resources 
for six consecutive 

years

Historical U/G 
producer targeting  

mechanized 
expansion of Lower 
Mine to significantly 

increase scale

Tier-1 U/G feasibility 
stage low cost 

project; current 
focus is drafting new 
Environmental and 

Social Impact 
Assessment

Advanced stage O/P 
project with U/G 
expansion in year 
nine; PEA outlines 
24-year LOM. New 

PFS in Fall 2022

O/P prospect in 
infrastructure 

abundant section of 
the Abitibi 

greenstone belt

Overview of the combined asset portfolio1



Combined balance sheet totals $657M in committed funding

15

Notes:
1. 7-year notes, 7.5% cash interest with an amount of physical gold set aside each month to amortize the principal 

amount of the notes at US$1,400/oz according to a quarterly repayment schedule. Actual gold prices above 
US$1,400/oz is paid to note holders as a premium.

2. Senior unsecured subordinated debentures from GCM Mining due 18-months from April 2022. 7.5% coupon, 
convertible at US$1.75/sh.

3. Remaining payments on completion of 25% (US$40M), 50% (US$40M) and 75% (US$42M) Lower Mine  construction.

Aris Gold notes1 (2027 exp. @ 7.5% + Au prem)
Aris Gold Senior Secured convertible GCM debenture2

GCM Unsecured notes (2026 exp. @ 6.875%)
GCM Convertible debenture (2024 exp. @ C$4.75)

• Marmato US$175M from Wheaton Precious Metals, US$ 122 M payable in three installments based on project 
completion3

➢ Stream payments of 10.5% of Au production and 100% of Ag production, dropping to 5.25% and 50% respectively 
once 310 koz Au and 2.15 Moz Ag are delivered

• Toroparu US$153 M stream with Wheaton Precious Metals, US$ 138 M payable on certain development milestones
➢ Stream payments of 10% of Au production and 50% of Ag production

Cash and funding commitments (US$M)

Consolidated debt (US$M)

Wheaton Precious Metals precious metal purchase agreement details

eliminates $45 M in debt

Cash and equivalents at March 31, 2022
Plus remaining proceeds from Marmato WPM stream
Plus proceeds from Toroparu WPM stream plus ongoing FCF from 

Segovia and Marmato

US$M

$397M
$122M
$138M

= $657M

US$M

$83M $73M
$35M $0M

$300M
C$18M



Proven and Probable mineral reserve estimates
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Category Property Tonnes  (kt)
Grade Contained metal

Gold (g/t) Silver (g/t) Gold (koz) Silver (koz)

Proven Marmato 802 5.10 22 133 569

Probable Marmato 18,898 3.10 6 1,888 3,780

Probable Soto Norte 4,953 6.22 34 990 5,477

Proven Segovia 204 12.00 - 79 -

Probable Segovia 2,087 9.93 - 666 -

Total 3,756 9,826

Pro forma consolidated Aris Gold and GCM mineral reserve estimates

Notes: Totals may not add due to rounding. Mineral reserve estimates for Soto Norte represent the portion of mineral reserves attributable to Aris Gold based on its 20% ownership interest. 
Mineral reserves were estimated using a gold price of USD$1,400 per ounce at Marmato, USD$1,300 per ounce at Soto Norte, and USD$1,650 per ounce at Segovia. The mineral reserve effective 
dates are March 17, 2020 for Marmato, January 1, 2021 for Soto Norte, and December 31, 2021 for Segovia. This disclosure of mineral reserve estimates has been approved by Pamela De Mark, 
P. Geo, Vice President Exploration of Aris Gold, who is a Qualified Person as defined by National Instrument 43-101. 

TSX:GCM   TSX:ARIS



Measured and Indicated mineral resource estimates
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Pro forma consolidated Aris Gold and GCM M&I mineral resource estimates

Category Property Tonnes  (Mt)
Grade Contained metal

Gold (g/t) Silver (g/t) Gold (koz) Silver (koz)

Measured Marmato 2.8 6.20 28 562 2,561

Indicated Marmato 54.0 3.00 7 5,245 11,285

Indicated Soto Norte 9.6 5.47 36 1,691 11,065

Measured Segovia 0.5 14.01 - 208 -

Indicated Segovia 4.1 10.65 - 1,412 -

Measured Toroparu 110.9 1.26 - 4,479 -

Indicated Toroparu 74.1 1.66 - 3,958 -

Indicated Juby 21.3 1.13 - 733 -

Total 18,288 24,911

Notes: Mineral resources are not mineral reserves and do not have demonstrated economic viability. Mineral resource estimates are reported inclusive of mineral reserves. Totals may not add due 
to rounding. Mineral resource estimates for Soto Norte represent the portion of mineral resources attributable to Aris Gold based on its 20% ownership interest. Mineral resources were estimated 
using a gold price of USD$1,600 per ounce at Marmato, USD$1,300 per ounce at Soto Norte, USD$1,800 per ounce at the Segovia Property, USD$1,630 at Toroparu, and USD$1,450 per ounce at 
Juby. The mineral resource effective dates are June 30, 2021 for Marmato, May 29, 2019 for Soto Norte, December 31, 2021 for Segovia, November 1, 2021 for Toroparu, and July 14, 2020 for Juby. 
This disclosure of mineral resource estimates has been approved by Pamela De Mark, P. Geo, Vice President Exploration of Aris Gold, who is a Qualified Person as defined by National Instrument 43-
101. 
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Pro forma consolidated Aris Gold and GCM inferred mineral resource estimates

Property Tonnes  (Mt)
Grade Contained metal

Gold (g/t) Silver (g/t) Gold (koz) Silver (koz)

Marmato 30.8 2.60 3 2,567 3,282

Soto Norte 5.5 4.06 26 714 4,551

Segovia 5.3 9.91 1,704

Toroparu 13.8 2.74 1,213

Juby 47.1 0.98 1,488 -

Total 7,686 7,833

Note: See slide 17 for technical information
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Technical reports for Marmato, Soto Norte and Juby have been filed with the Canadian securities regulatory authorities and are available for review on Aris Gold’s website at
www.arisgold.com and on the profile of Aris Gold Corporation on SEDAR at www.sedar.com. Technical reports for Segovia and Toroparu have been filed with the Canadian securities
regulatory authorities and are available for review on GCM’s website at www.gcm-mining.com and on the profile of GCM Mining Corp. on SEDAR at www.sedar.com. These reports confirm
that the qualified persons responsible for the preparation of the technical reports have verified the data disclosed, including drilling, sampling, assaying, and QAQC protocols and results,
and are of the opinion that the sample recovery, preparation, analyses, and security protocols used for the mineral resource estimates are reliable for that purpose.

Scientific and technical information concerning Marmato is summarized, derived, or extracted from the Marmato Technical Report entitled "Revised NI 43-101 Technical Report Pre-

Feasibility Study Marmato Project Colombia" dated September 18, 2020 with an effective date of March 17, 2020. The Marmato Technical Report was prepared by Ben Parsons, MSc,

MAusIMM (CP), Eric J. Olin, MSc Metallurgy, MBA, SME-RM, MAusIMM, Fernando Rodrigues, BS Mining, MBA, MAusIMM, MMSAQP, Jeff Osborn, BEng Mining, MMSAQP, Joanna

Poeck, BEng Mining, SME-RM, MMSAQP, Fredy Henriquez, MS Eng, SME, ISRM, Breese Burnley, P.E., Cristian A Pereira Farias, SME-RM, David Hoekstra, BS, PE, NCEES, SME-RM, David

Bird, PG, SME-RM, Mark Allan Willow, MSc, CEM, SME-RM, and Tommaso Roberto Raponi, P.Eng, each of whom is independent of Aris Gold within the meaning of NI 43-101 and is a

"Qualified Person" as such term is defined in NI 43-101.

Scientific and technical information concerning Soto Norte is summarized, derived, or extracted from the Soto Norte Technical Report entitled “NI 43-101 Technical Report Feasibility

Study of the Soto Norte Gold Project, Santander, Colombia”, dated March 21, 2022 with an effective date of January 1, 2021. The Soto Norte Technical Report was prepared by Ben

Parsons, MSc, MAusIMM (CP), Chris Bray, BEng, MAusIMM (CP), and Dr John Willis PhD, BE (MET), MAusIMM (CP), and Dr Henri Sangam, Ph.D., P.Eng., each of whom is independent

of Aris Gold within the meaning of NI 43-101 and is a “Qualified Person” as such term is defined in NI 43-101. The report was also prepared by Robert Anderson, P.Eng., a Qualified

Person who is considered non-independent of Aris Gold.

Scientific and technical information concerning Juby is summarized, derived, or extracted from the Juby Technical Report entitled "Technical Report on the Updated Mineral Resource

Estimate for the Juby Gold Project, Tyrell Township, Shining Tree Area, Ontario" dated October 5, 2020 with an effective date of July 14, 2020. The Juby Technical Report was prepared

by Joe Campbell, B.Sc., P.Geo., Alan Sexton, M.Sc., P.Geo., Duncan Studd, M.Sc., P.Geo. and Allan Armitage, Ph.D., P.Geo., each of whom is independent of Aris Gold within the

meaning of NI 43-101 and is a "Qualified Person" as such term is defined in NI 43-101.

Scientific and technical information concerning Segovia is summarized, derived, or extracted from the Segovia Technical Report entitled "NI 43-101 Technical Report, Prefeasibility

Study, Segovia Project, Antioquia, Colombia" dated May 6, 2022 with an effective date of December 31, 2021. The Segovia Technical Report was prepared by Ben Parsons, MSc,

MAusIMM (CP), Eric Olin, MSc, MBA, MAusIMM, SME-RM, Cristian A. Pereira Farias, SME-RM, David Bird, MSc, PG, SME-RM, Fredy Henriquez, MS Eng, SME, ISRM, Jeff Osborn, BEng

Mining, MMSAQP, Fernando Rodrigues, BS Mining, MBA, MAusIMM, MMSAQP, Giovanny Ortiz, BS Geology, FAusIMM, Joshua Sames, PE, BEng Civil, Mark Allan Willow, MSc, CEM,

SME-RM, and Jeff Parshley, P.G., each of whom is independent of GCM within the meaning of NI 43-101 and is a "Qualified Person" as such term is defined in NI 43-101.

Scientific and technical information concerning Toroparu is summarized, derived, or extracted from the Toroparu Technical Report entitled "Revised NI 43-101 Technical Report and

Preliminary Economic Assessment for the Toroparu Gold Project, Upper Puruni River Region of Western Guyana" dated February 4, 2022 with an effective date of December 1, 2021.

The Toroparu Technical Report was prepared by Glen Kuntz, P. Geo., Brian Wissent, P.Eng, Daniel Yang, P.Eng, Ben Peacock, P.Eng, Kurt Boyko, P.Eng, Fernando Rodrigues, MMSAQP,

and David Willms, P.Eng, each of whom is independent of GCM within the meaning of NI 43-101 and is a "Qualified Person" as such term is defined in NI 43-101.

Technical reports

Qualified person
The technical information in this presentation was reviewed and approved by Pamela De Mark, P.Geo, Vice President Exploration of Aris Gold, who is a Qualified Person as defined

by NI 43-101.

http://www.arisgold.com/
http://www.sedar.com/
http://www.gcm-mining.com/
http://www.sedar.com/
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