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Moving on

Our attraction in Altyn was the company’s Sekisovskoye operations in Russia, and the growth profile that the
site was to deliver when we initiated coverage back in 2009. We are disappointed, after a prolonged period to
allow that growth to show, that it has yet to come to fruition. The company has undertaken a number of
changes since we initiated coverage.
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There was a pickup in operations in 2017 with the company to 31 December 2017 produced 16,717 ounces
of gold which represents an increase of 52% on the full year 2016. A 2018 result has yet to be released.

The recent strength in the gold price, as shown in the following chart, has provided an opportunity to review
our position in the stock:
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We believe better gold exposure can be found elsewhere in our portfolio with significant production and
growth potential. The company is focussed in Russia and does carry some geopolitical risk that its future
growth potential and delivery, in our view, can no longer sustain supporting the stock.
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We will take advantage of the recent firmer gold price to exit the stock. We recommend Members who hold
Altyn sell their holding at the current market price. Fat Prophets will cease coverage of Altyn
immediately.

DISCLAIMER

Fat Prophets has made every effort to ensure the reliability of the views and recommendations expressed in the reports published on its websites. Fat
Prophets research is based upon information known to us or which was obtained from sources which we believed to be reliable and accurate at time of
publication. However, like the markets, we are not perfect. This report is prepared for general information only, and as such, the specific needs,
investment objectives or financial situation of any particular user have not been taken into consideration. Individuals should therefore discuss, with their
financial planner or advisor, the merits of each recommendation for their own specific circumstances and realise that not all investments will be
appropriate for all subscribers. To the extent permitted by law, Fat Prophets and its employees, agents and authorised representatives exclude all liability
for any loss or damage (including indirect, special or consequential loss or damage) arising from the use of, or reliance on, any information within the
report whether or not caused by any negligent act or omission. If the law prohibits the exclusion of such liability, Fat Prophets hereby limits its liability, to
the extent permitted by law, to the resupply of the said information or the cost of the said resupply. As at the date at the top of this page, Directors and/or
associates of the Fat Prophets Group of Companies currently hold positions in: ASX-listed Australian stocks: AAC, AGO, AJA, ALG, AMC, ANZ, APA,
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Suisse, D.R. Horton, Dai-Ichi Life Holdings, Daikin Industries, Danone, Dr. Reddys Laboratories, ENAV, Euronext, Fanuc, FedEx, Fresnillo, Fukuoka
Financial Group, Glanbia, Google (Alphabet), Heidelberg Cement, Heineken, ICICI Bank, Inpex Corporation, James Hardie, KONE Corp., Lennar Corp.,
LVMH, MGM China, Mitsubishi Corp., Mitsubishi UFJ, Mitsui Fudosan, Mizuho Financial Group, Nintendo, Nippon Telegraph and Telephone, Nissha
Printing Co., Nomura Holdings, Panasonic, PICC Property & Casualty, Powerhouse Energy, PPHE Hotel Group, Randgold Resources, Reliance
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not be taken as recommendations.

Snapshot ALTN

Altyn

Altyn is listed on AIM and is a mining and exploration company focused on its Sekisovskoye gold and silver mine in East
Kazakhstan. The company is producing gold from an open pit and is operating a treatment facility with a design capacity of
850,000tpa. Production over the life of the open pit will average over 40,0000z/yr. The company plans to develop an underground
resource and lift annual production to 100,0000z. The current resource is 3.0moz of gold. In January 2014, the company changed
its name from Hambledon Mining (HMB) to GoldBridges Global Resources (GBGR) in 2014. A change of name to Altyn plc (ALTN)
in December 2016 was approved by shareholders.

Market Capitalisation:£14.76m
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