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IMPORTANT NOTICE & DISCLAIMER

DISCLAIMER

This presentation is for informational purposes only and does not constitute an offer to sell, or solicitation to purchase, any securities. Such Offer can be
made only through proper subscription documentation and only to investors meeting strict suitability requirements. Any failure to comply with these
restrictions may constitute a violation of applicable securities laws. In providing this presentation Challenger Exploration Limited (“CEL") has not considered
the financial position or needs of the recipient. Persons needing advice should consult their stockbroker, bank manager, solicitor, attorney, accountant or
other independent financial and legal advisors.

FORWARD LOOKING STATEMENTS
Various statements in this presentation constitute statements relating to intentions, future acts and events. Such statements are generally classified as
"forward looking statements” and involve known and unknown risks, uncertainties and other important factors that could cause those future acts, events and

"o non

circumstances to differ materially from what is presented or implicitly portrayed herein. Words such as “anticipates”, “expects”, “intends”, “plans”, “believes”,
"seeks”, "estimates” and similar expressions are intended to identify forward-looking statements. CEL caution shareholders and prospective shareholders not
to place undue reliance on these forward-looking statements, which reflect the view of CEL only as of the date of this presentation. The forward-looking

statements made in this presentation relate only to events as of the date on which the statements are made.

COMPETENT PERSON STATEMENT - EXPLORATION RESULTS

The information in this release is an accurate representation of the available data and studies for the material mining project. The information that relates to
sampling techniques and data, exploration results and geological interpretation, has been compiled Dr Stuart Munroe , BSc (Hons), PhD (Structural Geology),
GDip (AppFin&Inv) who is a full-time employee of the Company. Dr Munroe is a Member of the AusIMM. Dr Munroe has over 20 years’ experience in the
mining and metals industry and qualifies as a Competent Person as defined in the JORC Code (2012). Dr Munroe has sufficient experience of relevance to the
styles of mineralisation and the types of deposits under consideration, and to the activities undertaken, to qualify as a Competent Person as defined in the
2012 Edition of the Joint Ore Reserves Committee (JORC) Australasian Code for Reporting of Exploration Results. Dr Munroe consents to the inclusion in this
report of the matters based on information in the form and context in which it appears. The Australian Securities Exchange has not reviewed and does not
accept responsibility for the accuracy or adequacy of this release

COMPETENT PERSON STATEMENT - HISTORICAL MINERAL ESTIMATES

The information in this release provided under ASX Listing Rules 5.12.2 to 5.12.7 is an accurate representation of the available data and studies for the
material mining project. The information that relates to Mineral Resources has been compiled by Dr Stuart Munroe , BSc (Hons), PhD (Structural Geology),
GDip (AppFin&Inv) who is a full-time employee of the Company. Dr Munroe is a Member of the AusIMM. Dr Munroe has over 20 years’ experience in the
mining and metals industry and qualifies as a Competent Person as defined in the JORC Code (2012). Dr Munroe and has sufficient experience which is
relevant to the style of mineralisation and type of deposits under consideration to qualify as Competent Person as defined in the 2012 Edition of the JORC
Code for Reporting of, Mineral Resources and Ore Reserves. Dr Munroe consents to the inclusion in this report of the matters based on information in the
form and context in which it appears. The Australian Securities Exchange has not reviewed and does not accept responsibility for the accuracy or adequacy
of this release.

NON-JORC FOREIGN RESOURCE ESTIMATE

For details of the foreign non-JORC compliant resource and to ensure compliance with LR 5.12 please refer to the Company's ASX Release dated 22 February
2019. These estimates are foreign estimates and not reported in accordance with the JORC Code. A competent person has not done sufficient work to clarify
the foreign estimates as a mineral resource in accordance with the JORC Code. It is uncertain that following evaluation and/or further exploration work that
the foreign estimate will be able to be reported as a mineral resource. The company is not in possession of any new information or data relating to the
foreign estimates that materially impact on the reliability of the estimates that materially impacts on the reliability of the estimates or CEL's ability to verify
the foreign estimates estimate as minimal resources in accordance with Appendix 5A (JORC Code). The company confirms that the supporting information
provided in the initial market announcement on February 22, 2019 continues to apply and is not materially changed.

EXPLORATION RESULTS
Refer to Company Announcements for full details on Exploration Results. CEL is not aware of any new information or data that materially effects the
information contained in those announcements




INVESTMENT HIGHLIGHTS

World class projects + management with a proven track record

* Hualilan Gold Project earning up to 75%, with a Historical resource 627,000 oz
Au at 13.7 g/t", with an underlying intrusion-hosted system - 116m @ 1.1 g/t Au

*  Five rig high impact 45,000m drill program currently underway. EL GUAYABO/COLORADO V GOLD-

COPPER PROJECT - EQUADOR

World class bulk gold target 5km
along strike from a ~17-million-ounce
orebody (134m @ 1.0 g/t Au, 4.1 g/t Ag)

)

HUALILAN GOLD PROJECT -
ARGENTINA

Historical resource 627,000 oz
Au at 13.7 g/t". High-grade
skarn overlying a large, and
previously unrecognised,
intrusion-hosted gold system

* Ecuador earning up to 100%, with a world glass bulk gold target 5km along
strike from a +17-million-ounce orebody, with transformational drill targets.

* Highly experienced Board and management, with a proven track record in
developing junior resources companies into billion-dollar entities.

*  A$19.7m cash at 30 September 2020
* Fully Diluted EV of $158 million “

ASX: CEL — SHARE PRICE CHART
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' to ensure compliance with LR 5.12 please refer to the Company's ASX Release dated 25 February 2019. These estimates are foreign estimates and not reported in accordance with the JORC Code. A competent person has not done sufficient work to clarify the foreign estimates as a mineral
resource in accordance with the JORC Code. It is uncertain that following evaluation and/or further exploration work that the foreign estimate will be able to be reported as a mineral resource. The company is not in possession of any new information or data relating to the foreign estimates that
materially impact on the reliability of the estimates that materially impacts on the reliability of the estimates or CEL's ability to verify the foreign estimates estimate as minimal resources in accordance with Appendix 5A (JORC Code). The company confirms that the supporting information 3
provided in the initial market announcement on February 25 2019 continues to apply and is not materially changed. Refer to Slide 22 for Foreign Resource Estimate.

2 Source: Lumina Gold NI 43-101 Technical Report Cangrejos Project July 2020



HUALILAN GOLD PROJECT

Overview

High grade gold project with historic skarn resource
of 627,000 Oz at 13.7g/t gold [assume 10 g/t
AuEq]#1 with underlying porphyry gold system

CEL drilling has extended mineralisation in multiple
directions and confirmed high grades:

- 6.1m at 34.6 g/t Au, 21.9 g/t Ag, 2.9% Zn

- 6.7mat 143 g/t Au, 140 g/t Ag, 7.3% Zn

Locked up in a dispute and idle for the past 15
years = no modern exploration prior to CEL

Located in San Juan Argentina - Tier 1 mining
jurisdiction

Existing mineralisation is on granted mining leases
and CEL has a surrounding 26 km? EL Application

Metallurgical work currently being undertaken

- Historical work (1999) demonstrates 80%
recoveries of gold and silver via flotation plus
production of a zinc concentrate stream

- Historical metallurgy used a sub-optimal grind
size of 150 ym for 30-40 pm gold
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GNDDO046:
2.85m at 29.5 g/t Au, 522 g/t Ag, 10.8 % Zn

1700
Legend
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GNDD-016:
5.00m at 1.8 g/t Au, 27 g/t Ag, 8.3% Zn, and
4.45m at 6.0 g/t Au, 83 g/t Ag, 3.9% Zn
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Sandstone Lo-oad " Exploration

04-HD-16C: 6.8m at 8.6 g/t Au, 117 g/t Ag, 9.1% Zn ] 2
d d CERRO SOUTH

SECTION 16-16"

Limestone

Mineralization 0 25 50

GNDD-046
= 1 Fault 190
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#1 : For details of the foreign non-JORC compliant resource and to ensure compliance with LR 5.12 please refer to Slide 26




HIGH GRADE MINERALISATION &2

Remains open in all directions - limited by drilling Exploration

Mineralisation outcrops at surface Historical drill holes 04-HD-33, 34 & 35 Mineralisation at Hualilan comprises 2 distinct orientations

were all drilled well behind the plane of controlled by regional east-west faults

the mineralisation * Mineralising fluids migrating up the east-west faults
forming near vertical east-west veins

GNDD-035 - extends Main Manto 100 metres
5.75m @ 9.5 g/t Au, 29 g/t Ag, 3.5% incl

3.15m @ 17.1 g/t Au, 29 g/t Ag 5.6 % Zn — =5 S * where the faults intersect permeable limestone the
3 = 77 == = = limestone beds are replaced with massive sulphides
B T e N : = : forming manto bodies
B e T e o ¥ 4 o= N RS A
. : == gl 5 3

yutcrops at sur

Mineralisation outcrops at surface

0 500m 1km| GNDD-046 - Sentazon down dip
2.9m @ 29.5 g/t Au, 522 g/t Ag,

i A %
Ear s == AT
GNRC-068 - first hole into Sanchez Fault : 7 P e
27.0m @ 7.9 g/t Au, 16 g/t Ag, 7% Zn W = \
69.0m @ 3.4 g/t Au, 8.1g/t Ag 2.8 % Zn ‘\\‘\\ iy
Legend N2
\ CEL drill hole - Mineralisation W ShRELLoCT TRFOI OQ,C' 'a/,:sz9
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\ Historical drill hol w . Outcropping surface 06,- . ? EVN "‘950
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CONCEPTUAL INTRUSION-HOSTED TARGET

Covering 1km of strike under the high-grade mineralisation with the potential to be significantly larger

.Challenger
Exploration

* Discovery of Intrusion-hosted Gold (in
altered porphyry dacite)
- 88m at 0.9 g/t Au, 2.3 g/t Ag - GNDD025
- 116m at 1.1 g/t Au, 4.0 g/t Ag - GNDD032

* High-grade skarn lies above the recently
discovered intrusion-hosted
mineralisation

* Major synergies from an exploration
perspective as skarn overlies porphyry

* 10,000m of the 45,000m program
completed (~40 holes) to explore this
conceptual intrusive target

* With limited control on the distribution
of the intrusives, given previous explorers
policy of terminating holes upon
reaching intrusives, this program is
effectively stratigraphic drilling

* Exceptional results from the first six
holes targeting this intrusion hosted
mineralisation including 39m at 5.7
AuEq and 61.0m at 1.2 g/t AuEq

Incl 50m at 1.4 g/t Au, 3.5

GNDD-025 :
88m @ 0.9 g/t Au, 2.3 g/t Ag,

Incl. 1.1 m at 3.3 g/t Au, 17 g/t Ag, 0.34 % Zn,

GNDD-031:
28m at 0.43 g/t Au, 5.7 g/t Ag, 0.15% Zn
And 1.0 m at 4.2 g/t Au, 54 g/t Ag, 0.92 % Zn

GNDD-010: (previously reported):
27.3m at 0.28 g/t Au, 8.4 g/t Ag

\ s T
IP section, -
. inte! ted dacite intrusion /

Assays Pending

ntrusion model from dril
intersections and surface exposure

GNDD-032: J
116m at 1.05 g/t Au, 4.0 g/t Agw0.2% Zn

L]
16 .
GNDD-047 N
38.5m @ 1.3 g/t Au, 1.2 g/t Agincl .
L ]
L]

Incl. 10 m at 6.1 g/t Au, 18 g/t 0.11 % Zn, \ !
L)
6.0m @ 6.3 g/t Au, 3.5 g/t Ag And 4 m at 9.8 g/t Au, 19 g/t A.g 1.5%Zn
. o GNDD-052, GNDD-053:
Legend “Intrusion-hosted gold target 1km of strike 2 [ Assays Pendi;g
CEL Drill Hole Executed and 100m wide defined by drilling at
CEL Drill Hole Executed Previously reported either end

CEL Drill Hole Waiting for Assay ‘/ C h allen g er
Interpreted Dacite Intrusion EX p l 0 r a t | 0 n

| High grade mineralisation

Geophysics (IP) conducted at Cerro Norte shows an interpreted dacite intrusion of significant scale underlying
the high-grade mineralisation 6




RECENT DRILLING CERRO SUR

Drilling continues to extend the high-grade mineralisation

Excellent near surface results in the current round of drilling at Cerro Sur:
- 44.0m at 3.6 g/t AuEq inc 12.0m at 10.4 g/t AuEq (GNRC-110 Magnata)
- 27.0m at 3.9 g/t AuEq inc 7.0m at 13.8 g/t AuEq (GNRC-107 Magnata)
- 14.7m at 3.3 g/t AuEq inc 0.9m at 50.7 g/t AuEq (GNDD-114 Magnata)

GNRC-110 (44m at 3.6 g/t AuEq inc 3.0m at 34.1 g/t AuEq) was a twin of DDH-053
(28m at 3.2 AuEq). This DDH series of 79 holes was regarded as the most reliable
historical drilling however it now appears to have been significantly under-sampled the
high-grade zones at Hualilan with 16 metres of mineralisation missed in DDH-53

GNRC-107 (27 metres at 3.9 g/t AuEq inc 7 metres at 13.8 g/t AuEq) intersected a
significant high-grade near surface zone, interpreted as the M1 Magnata Fault. It
correlates with historical drill holes 100 metres to the south-west and confirms the
potential for significant near surface mineralisation on the M1 Magnata fault

GNDD-114 (14.7m at 3.3 g/t AuEq) opens the potential for mineralisation to extend
south over a 300 metre zone of limited drilling to Sentazon. Sentazon and Muchilera
also appear to join potentially demonstrating continuous mineralisation over 600
metres of strike which remains open in both directions along strike and at depth

In the historical non-JORC resource the Magnata, Muchilera and Sentazon Mantos were
included as small ( 50m strike) isolated high grade pods of around 20,000 ounces each

6600000
1

6599500
1

504‘500

e’
‘,, Challenger
" Exploration

HUALILAN PROJECT
CERRO SUR

GNDD-006
3.8mat 7.4 g/t AuEq

GNDD-020
8.3mat 21.1 g/t AuEq

ta
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. — ra

GNDD-114
14.7m at 3.3 g/t AuEq
Inc. 0.9m at 50.7 g/t AuEq

Sentazon GNDD-100,

GNDD-099

GNDD-073
GNDD-074

GNDD-046
GNDD-045

GNDD-046
2.9m at 40.3 g/t AuEq

GNRC-052
6.0m at 1.9 g/t AuEq
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GNDD-085

GNDD-030

GNDD-037
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GNRC-107
27.0m at 3.90 g/t AuEq
Inc. 7.0m at 13.8 g/t AuEq
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GNDD-007
6.7m at 19.3 g/t AuEq

fam

120m

GNDD-005
5.0m at 12.7 g/t AuEq
y

GNRC-110
44.0m at 3.6 g/t AuEq
Inc. 3.0m at 34.1 g/t AuEq

i

GNDD-085
1.30m at 6.3 g/t AuEq
And 2.2m at 2.4 g/t AuEq

GNDD-030
3.0m at 1.6 g/t AuEq
k-3

GNDD-099
2.8m at 1.6 g/t AuEq
And 0.9m at 3.3 g/t AuEq
And 1.0m at 3.6 g/t AuEq

Muchilera )

GNDD-009
10.3m at 12.9 g/t AuEq

Legend
DRILL HOLE
] CEL Drill Hole New Assay Results
L] CEL Drill Hole Assays pending
L] CEL Drill Hole executed Reported
I Skarn Mineralisation
= = = Skarn mapped in outcrop
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DRILLING : CERRO NORTE — GAP ZONE | | & Y )

Exploration Pardo GNRC-084
High-grade mineralisation in multiple holes in the Gap Zone "UA&%"P;';‘%“T X ~ A 261 g A
_____:l'al_:l';gi_m | T g Plus 4-6m of old stope
* Excellent results in the current round of drilling at Cerro Norte and the Gap Zone: Naphcmns, & g Tl vy /B )| somussgimen
- 5.0m at 12.3 g/t AuEq from 35m (GNRC-076 Cerro Norte) sy’ 4

6601500
1

DDH-42
4.9m at 4.2 g/t AuEq
2.8m at 10.8 g/t AuEq

05-HD-41
2.3m at 7.5 g/t AuEq

- 4.0m at 12.0 g/t inc 1.0m at 47.2 g/t AuEq (GNRC-104 Gap Zone)
- 8.0m at 5.3 g/t AuEq inc 2.0m at 17.0 g/t AuEq (GNRC-098 Gap Zone).

GNDD-028
18.60m at 1.2 g/t AuEq
Inc. 8m at 2.3 g/t AuEq

8

GNDD-003

* GNRC-104 (4.0m at 12.0 g/t) and GNRC-098 (8.0m at 5.3 g/t AuEq) are the first holes —— | Simnt 362 gt Ak
to target extensions to GNDD-035 (5.8m at 11.5 g/t AuEq) in the Gap Zone. They mc.}.( ; ‘ S
double the potential strike length of the high-grade mineralisation J =

3.20m at 2.8 g/t AuEq

GNRC-098

L% l
) ] ) ] §3§3£:£9%< \ : s.zor: at ts.;xét ﬂ;tuin
* GNRC-076 (5m at 12.3 g/t AuEq) in a new zone above main Manto was terminated in _ ¥l B e
old workings at 62m. Extends the manto and this new zone into an area of limited
historical drilling which covers 200 metres of strike outside the historical resource

GNRC-104
4.0m at 12.0 g/t AuEq
Inc. 1.0m at 47.2 g/t AuEq

Descubridora

* GNRC-084 (3m at 7.6 g/t AuEq, 4m at 6.1 g/t AuEq, 4-6m old workings*) intersected
29 metres of mineralisation. Confirming the potential of the Sanchez Fault to materially
increase the high-grade mineralisation. The Sanchez Fault outcrops over 400m and
assay results pending from a number of deeper diamond core holes.

6601500

6601000

* The high-grade skarn mineralisation at Cerro Norte now covers 500 metres of strike - \ Legend
extent, and remains open, compared to 300 metres reported in the historical resource OREHOLE B S
La Puntilla 1 CEL Drill Hole New Assay Results

= = | Skarn mapped in outcrop

CEL Drill Hole Assays pending
— == Fault

#historical mining seems to be limited to the top 50 to 75 metres sub-surface and, according to the

historical records, generally recovered hand-sorted grades above 20 g/t gold. Underground lower grade 0 100 200 S—
stockpiles have been previously reported e Weters

T
505000

L]

L] CEL Drill Hole executed Reported
Intrusion

)

6601000




FIRST SIX HOLES CONFIRM A DISCOVERY

A major intrusion-hosted system underlying the high-grade skarn

* First six holes designed to test the model of a large intrusion-hosted gold system
underlying the skarn returned broad gold intercepts over 1 kilometre:

- 39.0m at 5.7 AukEq - GNDD-088

- 61.0m 1.2 g/t AuEq - GNDD-079

- 101.5m at 0.6 g/t AuEq inc 30m at 1.0 g/t + 21.7m at 1.1 g/t AuEq - GNDD-089
- 80m* at 0.5 g/t AuEq (hole ending in 0.7 g/t Au) - GNDD-082

- 38.5m at 1.3 g/t AuEq inc 6.0m at 6.4 g/t AuEq - GNDD-047

* Mineralisation in GNDD-079 (61m at 1.2 g/t AuEq) identical to the that in GNDD-025
(88m at 1.0 g/t AuEg) and GNDD-032 (116m at 1.1 g/t AuEq) confirming a large scale
intrusion-hosted system over at least 1km of strike

* Now intersected broad zones of >1 g/t gold over 1.7 km of strike in 5 of 10 holes drilled
which encountered more than 50m of intrusives.

* Aaverage grade of the intrusion-hosted mineralisation across the company's drill holes
is 1.1 g/t AuEq (0.9 g/t AuEq if GNDD-088 is excluded)

* Drilling has defined a zone of mineralised intrusives coveringlkm of strike, at least
100m wide down to 300m subsurface in the Gap Zone with a possible repeat south of
the Magnata fault

T
6601500

T
6601000

T
6600500

T
6600000

T
6599500

T T T
504000 504500 505000 505500

Intercepts in intrusives

’\mSanchez
I Fault

GNDD-088
39m at 5.7 g/t AuEq

GNDD-082

80m at 0.5 g/t AuEq CERRO NORTE

GNDD-025
88m at 1.0 g/t AuEq

GNDD-079
61m at 1.2 g/t AuEq

GNDD-089
102m at 0.6 g/t AuEq

GNDD-032
116m at 1.2 g/t AuEq

GNDD-047
38.5m at 1.3 g/t AuEq
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STATUS OF CURRENT DRILLING PROGRAM AT HUALILAN

a®

. . . Challenger
Focus now back on the high-grade mineralisation | Exploration
Current 45,000 metre drilling plan

swW NE

* 5rigs on site since Sep 11t (8 weeks 5 rigs drilling)

Drilling holes GNDD-161 to GNDD-165
* Assay results reported up to drill hole GNDD-092

* Assay turn-around-time is in the process of being
reduced from 9 weeks to 5 weeks

* Significant number of results from 5 rigs plus a
catch-up as the turn-around-time is reduced

* Focus of the first 10,000m was stratigraphic drilling
scoping the intrusion-hosted system in the Gap
zone

Next 20,000 metres

= 2-rigs : extension/infill at Magnata and Sanchez
Faults the source of previous high-grade assay
results

= 1-rig : extension/infill of manto mineralisation

= 2-rigs : underlying intrusion-hosted gold discovery
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Cover

Depth

DDH-61:

GNDD-068:
4m at 48 g/t AuEq

5.0m at 94 g/t Au, 57 g/t Ag

1850m—{

GNDD-068:

GNRC-084:
3.0m at 7.6 g/t AuEq

27m at 11.4 g/t AuEq

—1800m

Oxidised rock contact

GNRC-084:
4.0m at 6.1 g/t AuEq

GNDD-068:
69m at 4.8 g/t AuEq

1800m —

No Recover L
(old workings)

GNRC-084:
21.0m at 0.9 g/t AuEq

Limestone
Limestone

—1750m

Location Plan
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@® Executed Historical
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Cross Section showing GNRC-084 and Sanchez Fault drilling
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UNDERGROUND MAPPING AND SAMPLING PROGRAM

Key work item to push the maximum number of historical ounces into JORC

Challenger
Exploration

Underground channel sampling
* Key requirement for JORC Resource

*  Completed in second week of
December — last assays in January

*  Approximately 50% of the historical
resource was based on underground
mapping and sampling

* This is predominantly the component
of the resource which outcrops in the
hill above ground

* It also comprises the higher grade
component of the historical resource
- 10g/t AuEq average drillhole
intersection
- 14 g/t Aukq average
underground channel sample

* Likely this program will be extended
into stage 2

11



EL GUAYABO GOLD/COPPER PROJECT — ECUADOR .‘ga,,enger

Project Overview including the adjoining Colorado V concession

Exploration

* 35km? land package 5km along strike from the 16.7-million ounce
Cangrejos! deposit which is going through permitting

* Substantial historical drilling results not followed up in over 25 years:
- 156m @ 2.6 g/t Au + 9.7 g/t Ag + 0.2% Cu
- 112m @ 0.6 % Cu +0.7 g/t Au +14.7 g/t Ag
- 116m @ 0.4% Cu + 0.6 g/t Au + 8.9 g/t Ag

*  Newmont (1994-97) was focused on open cut gold
- Drilling/logging by local geologists with no porphyry experience
- Many holes terminated prior to target and ended in mineralisation
(2 holes ending in >5 g/t gold) — never followed up

- Initial holes assayed for gold only (250m @ 0.4g/t Au + logged
chalcopyrite never followed up)

* CEL has undertaken extensive exploration over the past 12 months to
generate targets for drilling and land acquisition:

- Detailed surface mapping/rock chip sampling and regional soil
sampling
- 3D Geophysical Survey - MT (with IP test lines) covering 16 km?

- Confirmed a bulk gold discovery by the assay of historical core
which was partially sampled - 134m @ 1.0 g/t Au and 4.1 g/t Ag

627,500 630,000 632,500

9,619,000

9,607,500

9,605,000

9,602,500

(-
oo

) 4 2‘:::;‘/)?3@ < 7]

COLORADO V

Vi

9,610,000

& 4 3 [\2) BO |

N

9,605,000

LEGEND

- El Guaybo Concession

9,602,500

N5,
D Colorado V Concession « N1 Z

T 8%, ’
S} N < = n“b,ﬂ # - J

627,500

*

630,000 632,500

625,000

1Source Lumina Gold NI 43-101 Technical Report Cangrejos Project July 2020 12



EL GUAYABO GOLD/COPPER PROJECT - GEOLOGY & e

Geological Model Exploration

221m @ 0.2 g/t Au+2.9 g/t Ag+0.10 % Cu

116.2m @ 0.6 g/t Au+8.9 g/t Ag+0.40 % Cu

111.7m @ 0.7 g/t Au+14.6 g/t Ag+0.58 % Cu 65m @ 1.4 g/t Au+2.8 g/t Ag+0.10 % Cu

145m @ 0.4 g/t Au and
44m @ 0.5 g/t Au
(no Cu assays)

156m @ 2.6 g/t Au+9.7 g/t Ag+0.16 % Cu

101m @ 0.4 g/t Au composite

(no Cu assays) CANGREJOS
35m @ 0.4 g/t Au and 10km
134m @ 0.4 g/t Au —— (17 MOz Au)
along strike

(no Cu assays)

m.a.s.l.
900

L
Gina e
D S
e S S S S S

O Y S S St

CHET S e T S T S S S T S
L 7B O R T S O
R S TR e Y SR I T R e e
Gl 20 A SRR e R I T S SR
D S I
CI SIS R A T S S T RS e T VA T S R

10km

along strike

0 200 400  400m
t — — —
recently acquired Colorado V concession covers the
Legend 10km of strike between El Guaybo and Cangrejos

- Breccias * . *| Pophyritic Qtz Diorite l:l >0.35 g/t Au Eq EL GUAYABO - CAN GREJOS

Quartz Diorite Intrusive |:| Metamorphic - >1.00 g/tAu Eq SECTION
- Undifferentiated Intrusive @ Drill Hole
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EL GUAYABO GOLD/COPPER PROJECT - GEOPHYSICS e®

‘ Challenger
A number of near surface porphyry systems evident Exploration

Preliminary East-West MT Inversion — DC Resistivity Section (Line07N)

LINE 07N
DC Resistivity Section
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NORTH-SOUTH IP LINE

Large undrilled mineralised breccia bodies

)
Q
Challenger
Exploration

Historical drilling results

-112m @ 0.6 % Cu +0.7 g/t Au +14.7 g/t Ag ;
—116m @ 0.4% Cu + 0.6 g/t Au + 8.9 g/t Ag;

—-215m @ 0.4% Cu + 0.2 g/t Au + 9.6 g/t Ag

(inc 83m @ 0.5% Cu + 0.2 g/t Au + 149 g/t Ag) ¢ >/

Mineralised

Breccia ?

Mineralised
Breccia ?

Both chargeability
response and width
300% higher in main
part of the IP anomaly
compared to the area
drilled historically

Copper Breccia and
extension
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ECUADOR UPDATE — MULTIPLE LARGE GOLD TARGETS

Before any significant expenditure

Y J

Challenger
Exploration

Current Status

» 146m at 1.5 g/t Au, 1.8 g/t Ag from 211m (ZK1-5)
- incl 87m at 2.1 g/t Au, 1.9 g/t Ag
P Over 250 metres of gold mineralisation in drill hole ZK0-2
- 151 metres at 0.9 g/t gold and 3.8 g/t from 225 metres
- incl 134 metres at 1.0 g/t gold and 4.1 g/t silver
- incl 63 metres at 1.6 g/t gold and 5.1 g/t silver

P Over 200 metres of gold mineralisation in drill hole ZK1-3
- 58m at 0.5 g/t gold, 1.9 g/t silver from 46 metres
incl 30m at 0.8 g/t gold, 3.1 g/t silver

- 131m at 0.5 g/t gold, 3.1 g/t silver from 291 metres
incl 78m at 0.7 g/t gold, 3.5 g/t silver

» 4 week break in logging and sampling of the historical drill core
while surface mapping and sampling along strike completed

P work has restarted focussed on logging and assaying the core from
the remaining 35 drill holes with results flowing again

P all historical core now has now been located and re-boxed and
transported to El Guayabo core facility for logging and sampling

626400

Open Pit Mining ZKA4-3
ZK1-1

from211m
inc 87m at 2.1 g/t Au, 1.91 g/t Ag

146m at 1.5 g/t Au, 1.8 g/t Ag
from 253m

A

419.5

X
Hole yét to be )

logged

626600

58m at 0.5 g/t Au, 1.9 g/t Ag
from 46m
inc 30m at 0.8 g/t Au, 3.1 g/t Ag
from 56m

A

36m at 0.5 g/t Au, 3.5 g/t Ag
from127m

é\

5‘\ 3795
X j

131mat 0.5 g/t Au, 3.1 g/t Ag
from291m
inc 78m at 0.7 g/t Au, 3.5 g/t Ag
from 303m

A
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626000 627:)00 628000
1 I-
2 KILOMETRE TREND e g o s samm e o
Increases strike extent by over 400% ot !
ZK0-2 /4 2 o %, ‘Z/d
: : 151m at 0.9 g/t Au, 3.8 g/t Ag, : 5.0 g/t Au, 106 git Ag |
* Surface mapping and sampling over Incl, 63.1 m at 1.6 9t Au. 5.1 9% Ag N A , p .
t . . \ A Y- M ‘g} '-/J
wo unexplored soil anomalies along KI5 COLORADO V/
strike from the drilling returned wide 143.0m at 1.33;::; 1,';’:,&:” e e “fg] {
spread gold at surface in the same rock SRy \ | g ’; ol b @
types that host the broad intercepts in | p M.3 g/t Au, 1.63 gitAg |
the historical drill holes | \\\ { 66 S A 1355 SR @
¢
i @ W
* Two much larger extensions o 4 S 0.8 g/t Au, 724 gt Ag |
immediately along strike with high- P ciemtend O
grades and the same rock types lI | 0.7g/tAu, 3.19 gt Ag 144 g/t Au, 94.8 g/t Ag |
- % “q 0.5 g/t Au, 9.3 g/t Ag | : _%
* Focus now:
o _ \ ¢ b o
- Historical core assaying DRILL HOLE A !
@  Drill Hole - Previously Reported 1.4 g/t Au, 55 g/t Ag
- sampling the main adit where 300 °f°ff;§"‘§§f," Rock Au (ppm) Yes
metres of porphyry identified 050-10 \\
@ 10-250 \
- i : =N
magnetics completed r,z’z;szi:mwom m=m=8
- Additional surface sampling Mine Level | ’Q\
—— Level 201 ’ | 2.0 g/t Au, 100 git Ag NN
Level 160 / S\ S b B SO\
> Significant bulk gold target covering 2 | |S=oen™ N % / \\\ &\\\\
kilometres of strike extent defined by = cotorado v < 6:9,,, | 0.59/tAu, 8.46 g/t Ag A2 b
[] Other Cadastres ; 2\
- Zone of current drilling Soil_Sb_ppm i
. [Jo4s-1.40
- CV1and CV2 anomalies [ 1.414.04
N 4.05-121.26

\J
626000




DRILLING TARGETS ANALOGOUS TO CANGREJOS 5KM AWAY

Recent assay results point to a major discovery

626000
L

628000

9610000

GE
LoS C

LA REYES 1

%

T T T
mn:-:a-l

1.5 g/t Au, 0.15% Cu ZK104

ZKO0-5
84m at 0.5 g/t Au, 1.2 g/t Ag,
Incl. 51 m at 0.7 g/t Au, 1.4 g/t Ag

ZK1-5: 146m at 1.5 g/t Au, 1.8 g/t Ag
ZKO0-2 : 151m at 0.9 g/t Au, 3.8 g/t Ag

“0:000

FJ?%% i

630000

Drill Hole
@ Drill holes assays received
@ Drill holes assays pending
Level Mine
— Level 201
Level 160

COLORADO V, | [ openrit
SAZKO-2A Concession
i Ecolorado v
106m at 0.5 g/t Au, 1.3 g/t Ag, 0.1% Cu = s
Incl 55m at 0.7 g/t Au, 1.5 g/t Ag, 0.1% Cu S
near the base of the hole [J other cadastres
SOILS Anomalies Au_ppb
I 0.00-50.00
13, I 51.00-100.00
[1101.00-300.00
DA [ 301.00-500.00
4105m B >500
SAZ *
SAZK2-1
63m at 0.6 g/t Au, 2.1 g/t, 0.1% Cu
. Within a larger interval of 209m at 0.3 g/t Au,
N~ e 1.5 g/t Ag, 0.1% Cu
—T3y -
B .
o,
5
29" - LOS INGLESES,
To be logged and assayed ﬁﬁ
@

628000

9610000

Number of high tenor gold and
copper in soil anomalies > Tkm?
in size not validly tested

Majority of the drilling was on the
flanks of the soil anomalies

Assays of the initial 8 drill holes
have significantly upgraded the
prospectivity of these anomalies

All drill holes which penetrated
the edges of these anomalies
returned ore grade intersections
which significantly upgrade
these large targets

the 100-ppb gold soil anomaly
defines two 1000 x 500m targets
which have not been validly drill
tested

The higher grade panel sampling
(+1.5 g/t gold) in the main adit
corresponds with the higher
tenor undrilled portion of the

Au/Cu/Mo soil anomaly A 18



SUMMARY e

Challenger
It appears a significant bulk gold system underlies the historical high-grade mineralisation at Hualilan @ Exploration

>
c

Hualilan Project, Argentina

*  We will start to see the news flow that comes with
five drill rigs

=

o .
COOCONWWN

*  Number of pending holes could provide +100m
intersections with most holes pushed deeper and
some of the better holes only just drilled

* View the porphyry in the context of Fort Knox' (0.4
g/t Au) or Cadia? (0.35 g/t Au, 0.26% Cu) where the
combination of a large low grade resource with a
high-grade starter resource provide a long life low
cost asset

* Three rigs will focus on infill and extension of the
Magnata and Sanchez Faults and Sentazon Manto:

- This is where the majority of CEL's high-grade
intersections were returned from

- These zones have the potential to add
significant ounces of high-grade mineralisation

) Distribution of the mineralisation and the dacite porphyry
El Guayabo/Colorado V Project, Ecuador - Note proximity of the porphyry dacite to the high-gradeiskarn mineralisation
* Another 5 drill holes submitted for assay over the - Skarn mineralisation remains open down plunge and along strike in both directions
past 3 weeks - The limit of the dacite porphyry is constrained by a lack of drill data at depth

100

¢ Started channel sampling of the main Colorado V
Adit where 300 metres of mineralisation mapped

(1) Kinross 2019 Annual Mineral reserves and resources statement (2) Newcrest Cadia 43-101 Report June 30 2020
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COMPANY STRATEGY

a®
‘ Challenger
Exploration

Our aspiration is to become a globally significant gold producer

* Hualilan to provide a high-grade low
capex operation in the near term

* Underpins CEL with a low risk, cashflow
while we prepare for a much larger bulk
gold operation in underlying porphyry
and Ecuador

* Hualilan makes execution of a large bulk
gold deposit in Ecuador achievable

High-grade historical resource
Significant exploration potential
Excellent infrastructure in place

Strategy to aggressively add
ounces

Production will be pursued once
we have the benefit of scale

Exciting traditional near surface
Porphyry/Breccia targets

Wild card of near-term results
from assaying historical core

Potentially significant bulk gold
discovery

Sensible low risk approach to
porphyry exploration

Near term catalysts and continual news flow from both projects

20
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CURRENT HISTORICAL NON-JORC RESOURCE e®

Challenger
Historical drilling failed to test the Sanchez fault due to the topography « Exploration

La Mancha Resources 2003 foreign resource estimate for the Hualilan Project A

Tonnes AuEq Grade Gold Equivalents
Category
(kt) (/) (koz)
Measured 218 14.2 100
Indicated 226 14.6 106
Measured + Indicated 445 14.4 206
Inferred 977 13.4 421

Total of Measured, Indicated

& Inferred

A Source: La Mancha Resources Toronto Stock Exchange Release dated 14 May 2003 -Independent Report on Gold Resource Estimate.
Rounding errors may be present. Troy ounces (0z) tabled here

#1 For details of the foreign non-JORC compliant resource and to ensure compliance with LR 5.12 please refer to
the Company's ASX Release dated 25 February 2019. These estimates are foreign estimates and not reported in
accordance with the JORC Code. A competent person has not done sufficient work to clarify the foreign estimates
as a mineral resource in accordance with the JORC Code. It is uncertain that following evaluation and/or further
exploration work that the foreign estimate will be able to be reported as a mineral resource. The company is not
in possession of any new information or data relating to the foreign estimates that materially impact on the
reliability of the estimates that materially impacts on the reliability of the estimates or CEL's ability to verify the
foreign estimates estimate as minimal resources in accordance with Appendix 5A (JORC Code). The company
confirms that the supporting information provided in the initial market announcement on February 25, 2019
continues to apply and is not materially changed.
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