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CENTRAL ASIA METALS PLC
BUILDING A SUSTAINABLE BUSINESS

DISCLAIMER

The information contained in this confidential document (“Presentation”) has been prepared by Central Asia Metals plc (the “Company”). It has not been fully verified and is subject to material updating, revision and further
amendment. This Presentation has not been approved by an authorised person in accordance with Section 21 of the Financial Services and Markets Act 2000 and therefore it is being delivered for information purposes only. Any
person who receives this Presentation should not rely or act upon it. This Presentation is not to be disclosed to any other person or used for any purpose.

While the information contained herein has been prepared in good faith, neither the Company nor any of its shareholders, directors, officers, agents, employees or advisers give, have given or have authority to give, any
representations or warranties (express or implied) as to, or in relation to the accuracy, reliability or completeness of the information in this. Presentation, or any revision thereof, or of any other written or oral information
made or to be made available to any interested party or its advisers (all such information being referred to as “Information”) and liability therefore is expressly disclaimed. Accordmgly, neither the Company nor any of its
shareholders, directors, officers, agents, employees or advisers take any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortious, statutory or otherwise, in respect of,
the accuracy or completeness of the Information or for any of the opinions contained herein or for any errors, omissions or misstatements or for any loss, howsoever arising, from the use of this Presentation.

This Presentation may contain forward-looking statements that involve substantial risks and uncertainties, and actual results and developments may differ materially from those expressed or implied by these statements. These
forward-looking statements are statements regarding the Company's intentions, beliefs or current expectations concerning, among other things, the Company's results of operations, financial condition, prospects, growth,
strategies and the industry in which the Company operates. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in
the future. These forward-looking statements speak only as of the date of this Presentation and the Company does not undertake any obligation to publicly release any revisions to these forward-looking statements to reflect
events or circumstances after the date of this Presentation.

Neither the issue of this Presentation nor any part of its contents is to be taken as any form of commitment on the part of the Company to proceed with any transaction and the right is reserved to terminate any discussions or
negotiations with any prospective investors. In no circumstances will the Company be responsible for any costs, losses or expenses incurred in connection with any appraisal or investigation of the Company. In furnishing this
Presentation, the Company does not undertake or agree to any obligation to provide the recipient with access to any additional information or to update this Presentation or to correct any inaccuracies in, or omissions from, this
Presentation which may become apparent.

This Presentation should not be considered as the giving of investment advice by the Company or any of its shareholders, directors, officers, agents, employees or advisers. In particular, this Presentation does not constitute an
offer or invitation to subscribe for or purchase any securities and neither this Presentation nor anything contained herein shall form the basis of any contract or commitment whatsoever. Each party to whom this Presentation is

made available must make its own independent assessment of the Company after making such investigations and taking such advice as may be deemed necessary. In particular, any estimates or projections or opinions contained
herein necessarily involve significant elements of subjective judgment, analysis and assumptions and each recipient should satisfy itself in relation to such matters.

The Company's principal activity is the exploration and mining of precious and base metals in Kazakhstan and North Macedonia. You should be aware of the risks associated with this type of investment and that in emerging
markets such as Kazakhstan and North Macedonia, the risks are far greater than in more developed markets (including significant legal, economic and political risks) and that the Company could potentially lose the benefit of its
assets in Kazakhstan and North Macedonia. You acknowledge the high number of expenses and difficulties frequently encountered by companies in the early stages of development, particularly companies operating in emerging
markets and you should be aware that this may lead to the loss of your entire investment.

Neither this Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, the Republic of Ireland, the Republic of South Africa or the United States of America (each a “Restricted Territory”),
their territories or possessions; (b) distributed to any U.S. person (as defined in Regulation S under the United States Securities Act of 1933 (as amended)) or (c) distributed to any individual outside a Restricted Territory who is a
resident thereof in any such case for the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as such offer, solicitation or invitation, in
any such case except in compliance with any applicable exemption. The distribution of this document in or to persons subject to other jurisdictions may be restricted by law and persons into whose possession this document
comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the laws of the relevant jurisdiction.

May 2019
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CENTRAL ASIA METALS OPERATIONS

KAZAKHSTAN
B Population, 18.3 million
B GDP per capita, $8,763

NUR-SULTAN**

SASA (100%) * KAZAKHSTAN KOLAG

B Underground zinc and lead mine,
northeast North Macedonia*

ALMATY

Production commenced in 1960’s

Produces 22,000-24,000t zinc and

28,000-30,000t lead in N

concentrate annually KOUNRAD (100%)

Life of mine to 2038+ B In-situ dump leach and SX-EW
processing facility, central

2018 production, 22,532t zinc and Kazakhstan

29,388t lead .

T In production for 7 years
Produces 12,500-14,000t copper,
one of the lowest cost copper
producers globally
e NORTH B Life of operation to 2030+
MACEDONIA -
2018 production, 14,049t copper
NORTH MACEDONIA*

B Population, 2.1 million

m  GDP per capita, $6,143 . )
*February 2019, name of Macedonia was changed to North Macedonia

**March 2019, name of Astana was changed to Nur-Sultan
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CAML - OUR ACHIEVEMENTS

$162m paid to
shareholders in
dividends
(91p/share)

6 Nov 2017, $402.5m
2017, commenced acquisition of Sasa
successful leaching of
Western Dumps

2015, completed $13m Stage
1 Expansion to increase

annual copper production to
current 13,000-14,000t

April 2012, Kounrad $39m SX-EW
plant commissioned with
10,000t production capacity,
copper production from Eastern
Dumps commenced

2018 results, Sasa
acquisition accretive

65% EBITDA/share

2017, completed $13m
Stage 2 Expansion to

extend site infrastructure - 8% EPS
to enable leaching of

2012, instigated Western Dumps
dividend policy

2010, AIM IPO raised
$60m at 96p
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BUILDING A SUSTAINABLE BUSINESS

Economic performance

Resources to support long life
operations

— Kounrad, 2034

— Sasa, 2038

Strong EBITDA margins

— Kounrad, 72%

— Sasa, 64%

Cash generative assets throughout the
mining cycle

Strong balance sheet

Caring for our communities

$0.6m spent in 2018 in North
Macedonia and Kazakhstan

Kounrad Charitable Foundation
developed

Support for disabled children and
orphans in Balkhash

New recreational areas in Kazakhstan
and North Macedonia

Sponsorship of mining students at Stip
University

Our employees

TRIFR 3.76

New hires in H&S

Employee training

20% female employees at Kounrad
50% female in London head office
Distribution of employee newsletters
Low staff turnover

Governance

Strong Board of experienced
independent directors with wide-
ranging skills

Transparent disclosure

Risk management

Adherence to QCA code

Fully compliant with all local tax laws

— Taxes of $146m paid to date in
Kazakhstan and North Macedonia

Environmental

Adherence to high international
standards in Kazakhstan
1SO14001:2015 compliant in North
Macedonia

Strong technical teams at both
operations, overseen by CSR Director
with hydrogeological education
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2018 PERFORMANCE AND UPDATE

Sasa acquisition demonstrated to be accretive
— 2018 EBITDA per share accretion 65%
— 2018 EPS accretion 8%

Total 2018 dividend 14.5p, (2017: 16.5p), includes proposed final
dividend of 8p (2017: 10p) - 44% FCF

Reliable production, guidance met for all three metals

2018 Group EBITDA $125.3m (2017: $53.9m)
— EBITDA margin 61% (2017: 62%, adjusted)

2018 Kounrad EBITDA $66.8m
— EBITDA margin 72%

2018 Sasa EBITDA $71.2m
— EBITDA margin 64%

Net debt 31 December 2018 $110.3m (2017: $138.9m)

Q1 2019 production
— Copper 2,952t
— Zinc 5,639t

— Lead 7,212t

On track to meet 2019 production guidance for all three metals

| 2018 Cu production

14,049t

2017: 14,103t

Y 2018 revenue

$204.2m

2017: $106.5m .

S 2018 EBITDA

W~ $125.3m =

2018 Zn production

. 22,532t

=|e =
2017: 21,585t .lm _‘1 2017: $53.9m 1
R e —— e ,-T'T—:fs ‘ 3 (e '::::
2018 Pb productlon I'- T 2018 d1v1dend B 8
29,388t ,,;ar’ 14.5p w
2017: 16.5p ,

2017: 29,881t*-_';’
n .

EPS accretion = =
i 15
8%

post Sasa acquisition

| PSRV
EBITDA accretion

65% (per share)

post Sasa acquisition

2R V.

*CAML owned Sasa for only 2 months of 2017




CAML share price performance against peers
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e— C AML

KAZ

Teck (B)

Share price (CAML:AIM) £2.20*

Total no. voting shares
Treasury shares

Issued shares

Market capitalisation
Free float

Average daily volume

*as closed on 7 April 2019
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SHARE PRICE AND SHAREHOLDERS

Antofagasta
Griffin Mining

AIM Basic Resources

Atalaya

Trevali

175,986,619
511,647
176,498,266
£387m

96%

0.4m

Shareholder investment styles

Non-Institutional GARP

Holdings 3%
25% ’?
Value
6%
Quant ;
1% /

Private Client
Brokers (PCB)
17%

Growth
6%

Index
2%

Multi Style
40%

Shareholders % holding

JO Hambro Capital Mgt 17,244,328
Orion Mine Finance 15,278,528
FIL Investment International 14,941,043
BlackRock Investment Mgt 14,124,902
Canaccord Genuity Wealth Mgt 13,090,000
Majedie Asset Mgt 8,269,232
AXA Investment Mgrs 7,025,000

9.80
8.66
8.49
8.03
7.44
4.70
3.99
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DELIVERING SHAREHOLDER VALUE

Industry leading EBITDA margins
70%
60%
50%
40%
30%
20%
10%

0%
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Source: Peel Hunt

Lowest quartile C1 Cu eq. cost producer

2018 dividend 14.5p, yield of c.6%

20
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p/share
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2013

2014

Sm cumulative (RHS)

2015

2016

mmmm p/share (LHS)

TSR CAGR since IPO

400 Central Asia Metals
Group Boliden

- 300 $0.87/lb Lundin Mining
) FTSE 350 Mining
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\\‘  m
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Source: Peel Hunt

16.3%
14.0%

Source: Peel Hunt



Quarterly copper production
(kt)
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KOUNRAD

In-situ dump leach and SX-EW plant

= 170kt recoverable copper | Eastern

= 2019 copper production guidance, 12,500-13,500t

7
#? 6

= Eastern Dumps
— Average dump height 20m
— Average leach time 8 months

— Average copper recovery 45-50% Cu production
Q12019 - 2,952t

Western
= Western Dumps Dumps

— Average dump height 40m

— Average leach time 20 months Cu production
2018 - 14,049t
— Average copper recovery 35-42%

4.5 K\M/ %0 _ * ; Kounrad
4.0 - 80 . s 3 village

c
g
3.5 | 70 3
L1 o
3.0 | 60 £
2.5 / 50 g
2.0 0 3=
1.5 30 2
2
1.0 d 20 é
05 10 3
0.0
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SASA PRODUCTION

Long life of mine to 2038 __ unit | Q12019 2018 2017

» Hydrothermal Metasomatic Skarn deposit

Ore mined t 197,836 803,101 792,068

= Established sublevel caving operation Plant feed t 199,489 804,749 793,332

= Modern mechanised mining fleet - single boom jumbos and Zinc grade % 3.26 3.31 3.18

) : : .

diesel loadfrs and either trucks (30% ore) or rail and shaft to Zinc recovery % 86.8 84.6 85.5
surface (70% ore)

201 8 d t d [ Zinc t 5,639 22,532 21,585

roauction ana saites

p Lead grade % 3.84 3.90 3.98

= Underground ore production 803,101t Lead recovery % 94.0 93.6 94.6

= Zinc in concentrate production 22,532t, payable sales 18,792t Lead t 7,212 29,388 29,881

= Lead in concentrate production 29,388t, payable sales 27,878t Production, 2010-2018

7 900

2019 outlook 60 800

700

= Zinc production guidance 22,000 - 24,000t ‘M EHE B B B E o
— Q1 2019 production 5,639t o
27 23 2 23 24 23 23 2 23 100

» Lead production guidance 28,000 - 30,000t - -

2010 2011 2012 2013 2014 2015 2016 2017 2018
— Q1 2019 production 7,212t

N O w A W
o o o o
N
e
w
(=]

N
o

Metal production (kt)

o

= 7n production = Pb production Throughput

Plant throughput (kt)



Low cost operation

= Capital development to all main mine
levels already completed

= Well established materials handling via
decline and shaft access

= Stable production profile

= Decline extended to 750mRL level to
access new mining areas

Resources and reserves

= Probable reserves of 9.7Mt at 3.1% Zn and
3.8% Pb

= Additional resources to support a 19 year
life of mine

= Life of mine project underway to ensure
optimal operation for the long term

= QOperational improvements

= Safety and productivity initiatives
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SASA OUTLOOK
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LOOKING TO THE FUTURE

Continuing to add value for shareholders

= 2018 dividend, 14.5p
_ 44% of adjusted FCF kbl
— 2019E, 30-50% FCF

= 2018 debt repayments, $38.5m principal plus $12.1m interest

Growth by acquisition

— 2019E debt repayments, $38.4m

Actively looking to grow by acquisition again 2018
= Currently reviewing several opportunities 3
site visits
— Shuak to be divested

. 4 DD undertak
= What we’re looking for undertaken

— Low cost producers or development projects .
7 signed NDAs

To acquire with manageable balance sheet implications

Geographically agnostic but some no-go zones
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BOARD OF DIRECTORS

Nick Clarke

Chairman

Chair

- Nomination Committee

Member
- CSR Committee

Gavin Ferrar
CFO

Robert Cathery

NED .
- City experience

Chair

- Remuneration Committee

Member )
- Nomination Committee

Nigel Hurst-Brown

NED, Deputy Chairman
- fund management experience

- Audit Committee
- Remuneration Committee
- Nomination Committee

Nigel Robinson
CEO

Member
- CSR Committee

Nurlan Zhakupov

NED
- Kazakhstan experience

Member
- Nomination Committee
- CSR Committee

Roger Davey

NED .
- technical experience

Chair
- CSR Committee

Member
- Nomination Committee
- Audit Committee

David Swan

NED . .
- accounting experience

Chair
- Audit Committee

Member )
- Nomination Committee
- Remuneration Committee
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SUMMARY

= Two low cost, low capex operations
in prospective jurisdictions

= Offering exposure to three base
metals with attractive market
fundamentals - copper, zinc and
lead

= Strong 2018 CAML financial
performance with EBITDA and EPS
accretion demonstrating Sasa
acquisition rationale

= Attractive cash flow based
dividend policy - 2018, 14.5p (44%
FCF)

= 2018 production met guidance for
all three metals
= 2019 guidance of
— Copper 12,500-13,500t
— Zinc 22,000-24,000t
— Lead 28,000-30,000t
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CONTACT DETAILS

INVESTOR RELATIONS CONTACT

Louise Wrathall
Sackville House
40 Piccadilly
London W1J ODR

louise.wrathall@centralasiametals.com
+44 (0) 207 898 9001

www.centralasiametals.com
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SASA TAILINGS STORAGE

TSF4 under construction

Downstream facility
— Widely viewed as safest design option
— However, most expensive construction

Current Sasa TSF3.2 is a downstream facility

Construction of TSF4 commenced in Q2 2017
— Completion expected H1 2019

Designed to contain 6.5+Mt tailings
Sufficient for operations 2019-2026+
2019 cost estimate $1.2m

Regular review of Sasa tailings storage by Stip University
experts

Construction of new facility in accordance with North
Macedonian standards

2016, Golder Associates (global tailings dam experts)
audit/review of Sasa tailings dam

March 2019, Golder Associates completed additional Sasa
tailings dam audit, following recent Brazil dam failure

Types of sequentially raised tailings dams
k upstream

downstream

centerline

after: Vick 1983
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CAML SUMMARY FINANCIAL PERFORMANCE

Total 2017 2012

Kounrad Cu production, tonnes 14,049 14,103 14,020 12,071 11,136 10,509 6,586
Kounrad C1 cash cost, Cu eq. $/lb 0.54 0.52 0.43 0.60 0.62 0.66 0.63
Group Cu eq. payable tonnes 31,459 17,436

C1 cash cost, Cueq. $/lb 0.81 0.87 0.76*

Average Cu sale price, $/t 6,518 6,107 4,994 5,336 6,794 7,114 7,995
Group revenue, Sm m 204.2 106.5 69.3 67.3 76.6 76.0 51.1
Group adjusted EBITDA, $Sm - 125.3 66.4 39.9 34.9 47.3 48.1 31.8
Group adjusted EBITDA, %margin - 61% 62% 58% 52% 62% 63% 62%
Dividend/share buy-back, Sm - 32.8 34.0 21.6 20.3 21.8 15.6 16.2

*calculated on a 12 month 2017 basis for Sasa

** Includes 2012-2016 Kounrad Cu production tonnes



