Carpathian Gold Inc. Provides Corporate Update

(Toronto, Ontario — July 10, 2015) Carpathian Gold hc. (CPN:TSX) (the “Corporation” or
“Carpathian”) advises that it has concluded a further extenfdelddearance and amendment agreement
(the “Agreement’) with Macquarie Bank Limited (Macquarie”) in respect of the project finance facility
(the ‘“Facility”) entered into between Macquarie and the Corpam&i wholly-owned subsidiary,
Mineracdo Riacho dos Machados LtdaMRDM ). The Agreement extends the previously announced
forbearance period which expires today to July204,5. As well, the Agreement extends the repayment
date for all amounts drawn under Tranche 3 of theilify from July 10 to July 17, 2015. There is no
assurance that Macquarie will agree to any furthé¢ensions to the forbearance period or Tranche 3
repayment date.

In addition, the Corporation advises that it hascbeded an extended forbearance and amendment
agreement with Macquarie in respect of the goldasir transactions entered into among Macquarie, the
Corporation and MRDM. The previously announceddéarance period which expires today has also
been extended to July 17, 2015. There is no asseithat Macquarie will agree to any further exitems

of the forbearance.

About Carpathian

Carpathian is an exploration and development compahose primary business interest is gold
production at its 100% owned Riacho dos Machadokl ®ooject in Brazil. In addition, it is also
focussed on advancing its exploration and developmlans on its 100% owned Rovina Valley Au-Cu
Project located in Romania.

Forward-Looking Statements: Statements and certain information contained ia guess release and
any documents incorporated by reference may catsstitforward-looking statements" within the
meaning of applicable Canadian securities legmativhich may include, but is not limited to,
information with respect to the Corporation's expdcproduction from, and further potential of, the
Corporation's properties; the Corporation's abiiityraise additional funds; the future price of erals,
particularly gold and copper; the estimation of enal reserves and mineral resources; conclusions of
economic evaluation; the realization of mineralerge estimates; the timing and amount of estimated
future production; costs of production; capital exgitures; success of exploration activities; ngnam
processing issues; currency exchange rates; goeetnmegulation of mining operations; and
environmental risks. Often, but not always, forwbroking statements/information can be identifigd b
the use of words such as "plans", "expects”, "feeted", "budget", "scheduled", "estimates", "faiss",

"intends"”, "anticipates", or "believes" or variatfo (including negative variations) of such wordsl an
phrases, or statements that certain actions, eventsults "may", "could", "would", "might" or "Wi be
taken, occur or be achieved. Forward-looking stetgsfinformation is based on management's
expectations and reasonable assumptions at thestiote statements are made. Estimates regarding the
anticipated timing, amount and cost of exploratonl development activities are based on assumptions
underlying mineral reserve and mineral resourdenasts and the realization of such estimates dreuse
herein. Capital and operating cost estimates asedban extensive research of the Corporation, psech
orders placed by the Corporation to date, recetinates of construction and mining costs and other
factors that are set out herein.

Forward-looking information involves known and unkm risks, uncertainties and other factors that may
cause the actual results, performance or achiewsman Carpathian and/or its subsidiaries to be
materially different from any future results, perf@nce or achievements expressed or implied by the
forward-looking statements. Such factors includecentainties of mineral resource estimates; tharaat

of mineral exploration and mining; variations ineograde and recovery rates; cost of operations;



fluctuations in the sale prices of products; vditstiof gold and copper prices; exploration and
development risks; liquidity concerns and futumaficings; risks associated with operations in fprei
jurisdictions; potential revocation or change inmmpi¢ requirements and project approvals; competjtio
no guarantee of titles to explore and operate; renmental liabilities and regulatory requirements;
dependence on key individuals; conflicts of intesgsnsurance; fluctuation in market value of
Carpathian's shares; rising production costs; egeipt material and skilled technical workers; vddati
current global financial conditions; and currentycfuations; and other risks pertaining to the ngni
industry. Although Carpathian has attempted totiflermportant factors that could cause actualati
events or results to differ materially from thosesctibed in forward-looking statements, there may b
other factors that cause actions, events or regultiffer from those anticipated, estimated oenued.
Forward-looking information contained herein orarmorated by reference are made as of the datesof t
presentation or as of the date of the documentsrpocated by reference, as the case may be, and
Carpathian does not undertake to update any sugarfd-looking information, except in accordance
with applicable securities laws. There can be sor@nce that forward-looking information will protee

be accurate, as actual results and future events chiffer materially from those anticipated in buc
information. Accordingly, readers are cautioned not place undue reliance on forward-looking
information. The forward-looking information contad or incorporated by reference in this document i
presented for the purpose of assisting sharehoidetmderstanding the financial position, strategic
priorities and objectives of the Corporation foe theriods referenced and such information may eot b
appropriate for other purposes.

The TSX does not accept responsibility for the adeg or accuracy of this news release.
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