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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. Accordingly, 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 any country, its territories or possessions (each a “Restricted Territory”), where it may be in breach of the laws and
regulations of that country; or (b) given to any individual who is a citizen or resident of a Restricted Territory where it may be in breach of the laws and regulations of that country. 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.

February 2022
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CENTRAL ASIA METALS (CAML) OPERATIONS CEpTmaL

NORTH MACEDONIA T
- Population, 2.1 million

- GDP per capita, $5,888

NORTH
MACEDONIA

SASA (100%)
Underground zinc and lead mine, northeast North Macedonia

Production commenced in 1960s

Life of mine to 2037 (reserves and resources)
2021 production, 22,167t zinc and 27,202t lead
2022 guidance, 20,000-22,000t zinc and 27,000-29,000t lead in concentrate
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KAZAKHSTAN
- Population, 18.8 million

- GDP per capita, $9,056

. KAZAKHSTAN

KOUNRAD (100%)

In-situ dump leach and SX-EW processing facility, central Kazakhstan

In production for 10 years, one of the lowest cost producers globally

Life of operation to 2034
2021 production, 14,041t copper
2022 guidance, 12,500-13,500t copper
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CAML SUMMARY

Creating value for all stakeholders

- Strong 2021 production from Kounrad and credible
performance at Sasa

- H1 2021 dividend 8p (H1 2020: 6p)

- Strong H1 2021 EBITDA margin and cash generation
- EBITDA $64.4m (H1 2020: $42.5m)
- EBITDA margin 61% (H1 2020: 56%)
- Free cash flow $48.9m (H1 2020: $21.2m)
- Deleveraging rapidly
- 2021 debt repayments, $48.4m
- 31 December 2021 gross debt, $33.0m
- 31 December 2021 cash, $59.2m

- Creating value for all stakeholders
- 2021, 4 LTIs
- Q2 2021, 2020 Sustainability Report published

- ¢.35% reduction in annual CAML Group GHG emissions
through EVN renewable power agreement

Central Asia Metals PLC

H1 2021 revenue

$106.3m

H1 2020: $75.4m

2021 debt
repayments

$48.4m

2020: $38.4m

H1 2021 LTIFR

2.50

2020: 0.00

2021 Zn

22,167t

2020: 23,815t
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H1 2021 EBITDA

S$64.4m

H1 2020: $42.5m

2021 gross debt

$33.0m

2020: $80.4m

2021 Cu

14,041t

2020: 13,855t

2021 Pb

27,202t

2020: 29,742t




CENTRAL

2021 SUSTAINABILITY ACTIVITIES ASIA

Sustainability reporting

- 2020 Sustainability Report published in Q2 2021
Underpinned by independent stakeholder engagement
exercise to develop materiality matrix

First report published in accordance with Global
Reporting Initiative (‘GRI’) standards (core option)

Incorporates four of the 17 UN SDGs that CAML has the
capacity to best contribute

No poverty

Good health and well-being
Quality education

Decent work and economic growth

Community development

- Charitable Foundations now established for both
Kounrad and Sasa

- Construction of Youth Park in town close to Sasa

Completed August 2021
Comprises trails / walkways along the river, with trees,

flower beds and a gazebo as well as children’s play areas
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Health and safety

4 0 4

LTIs*
MTls 0 0 0
TRIs 4 0 4

* LTIs relatively minor but lessons have been learnt and increased
training has been delivered
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2021 SUSTAINABILITY ACTIVITIES CONTD.

Caring for the environment

- ¢.35% Group GHG emission reduction identified

- Sasa agreement signed to purchase from EVN solely
renewable power from 1 July 2021

- CAML Climate Change Strategy development underway
- Climate risks analysed and incorporated into risk register

- River remediation after TSF4 incident complete

- Planting of 3,600 trees, 350 shrubs, 320kg wildflower
seeds and grasses
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- Water quality and biodiversity monitoring ongoing

- Asset Retirement Obligation (‘ARO’) and site
closure plan work underway at both sites using
international consultants

- CAML work in progress towards Global Industry
Standard for Tailings Management (‘GISTM’)
reporting within 3 years

- Kounrad initial baseline biodiversity study
completed

Central Asia Metals PLC



KOUNRAD COPPER OPERATION asia ok
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Eastern
» Dumps
s - Remaining recoverable resources
Eastern Dumps c.10,000t
Western Dumps c.124,000t
Total c.134,000t

WENGE N
Dumps

HOW WE PRODUCE COPPER

village Bl
IRRIGATION LEACHING EXTRACTION STRIPPING ELECTRO-WINNING COPPER CATHODE
Irrigation of dumps Leaching of copper Extraction of copper  Stripping of Electro-winning Production of
into PLS solution from PLS copper from of copper from copper cathode
organic solution electrolyte
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KOUNRAD PRODUCTION asia ok
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In-situ dump leach and SX-EW plant 16,000 140,000
_ 14,000 120,000 &
- Exceeded 2021 guidance = 2
£ 12,000 100,000 3
- Q4 2021 copper production, 3,680t £ 10,000 w0000 5
. g 8,000 -
- 2021 copper production, 14,041t EL 000 60,000 £
s > 1)
- 2022 guidance, 12,500t - 13,500t £ 400 40,000 E
20,000 £
- Eastern Dumps 2,000 3
_ Average dump height 20m 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
- Average leach time 8 months
- Average copper recovery 45-50%
Western Dump actual Cu recovery vs. forecast leach curve
- Western Dumps :(5) 1 e
- Average dump height 40m 5 35 - e
= 30 - 5
- Average leach time 20 months 8 25 -
s o Actual recovery all operating blocks
- Average copper recovery 35-42% > ?‘; ] = Forecast leach curve
g g5
o
- Western dump preferred leach application rate of c.2.25 8 10
l/m2/hr leading to slightly longer leach times 51
Production targets achieved by increasing area under leach 0 0 100 200 100 400 500 600 200
Expected copper recovery remains the same Leach days
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CENTRAL

H1 2021 KOUNRAD C1 COPPER CASH COST ASIA

C1 cash cost $0.57/Ib (H1 2020: $0.48/Ib)

Local G&A
$0.06/1b

Realisation
$0.08/1b

Processing
$0.43/lb

$0.09/1b cost increase

H1 2021 EBITDA margin

- Increase in reagent
consumption,
$0.04/1b

Increased electricity
prices $0.02/lb

80%

Decrease in copper
production,
$0.03/1b

METALS
PLC

Cost H1 2021 H1 2021 H1 2020 H1 2020
Sm S/lb $/lb

Reagents 0.08
Power 1.1 0.08 0.9 0.06
Payroll 1.8 0.13 1.7 0.12
Materials 0.5 0.03 0.5 0.04
Consulting

& other 0.8 0.06 0.7 0.05
PSR 6.0 0.43 5.0 0.35
total

D e 1.2 0.08 1.2 0.08
& selling

G&A 0.7 0.06 0.8 0.05
ozl €] 7.9 0.57 7.0 0.48
costs
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SASA ZINC AND LEAD MINE asia ok
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Highly profitable operation

- Sasa EBITDA since acquisition to
H1 2021 (<4 years) of $214.1m

- Debt repaid since acquisition to
end 2021 of $163.7m

- Reserves and resources to 2037

- Mechanised underground mine

HOW WE PRODUCE ZINC AND LEAD

] e

MINE CRUSH AND MILL FROTH REMOVE STORAGE TO MARKET
SCREEN FLOTATION MOISTURE

Sub-level caving Jaw and cone Rod mills, spiral Two concentrates Thickened and Saleable concentrate  Concentrate trucked
underground mine crushers classifiers and ball produced—lead pressed to de-water products stored in to smelters

with ore transported mills. Ore milled to containing silver, sheds awaiting

to surface by shaft c.74 microns and zinc loading

[70%6) and by
truck [30%]
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SASA PRODUCTION

2021 production
- Zinc in concentrate, 22,167t (Q4 2021, 5,133t)
- Lead in concentrate, 27,202t (Q4 2021, 6,469t)

- Challenging ground conditions plus enhanced
approach to underground safety risks

- resulted in short term reductions in working areas
(shortfall in ore mined, increased dilution)

2022 production guidance
Zinc in concentrate, 20,000t - 22,000t
Lead in concentrate, 27,000t - 29,000t
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2021 2020 2019 2018

t

t

%

%

%

%

818,609
830,709
3.14
84.9
22,167
3.52
93.1

27,202

826,421
820,215
3.37
86.1
23,815
3.85
94.3

29,742

817,714
820,491
3.29
86.5
23,369
3.77
94.5

29,201

803,101
804,749
3.31
84.6
22,532
3.90
93.6

29,388
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CENTRAL

H1 2021 SASA C1 ZINC EQ. CASH COST ASIA

C1 cash cost $0.59/Ilb (H1 2020: $0.43/Ib)

Mining Processing

$0.19/lb $0.09/1b
Realisation
$0.25/lb
Local G&A
$0.06/1lb

$0.16/1lb cost increase

H1 2021 EBITDA margin

Increase of pro-rata
Zn due to increase
IWARGELIER
$0.07/lb

Decrease in
production,
$0.04/1b

- Cost inflation,
$0.05/1b

METALS
PLC

H1 2021 | H1 2020 | H1 2021 | H1 2020
C1 cash cost
Sm Sm

Zinc payable

9,486t 10,242t
production
Pro-rata costing 42% 37%
zinc
Mining 9.3 8.3 $0.19/1lb $0.14/1lb
Processing 4.6 4.1 $0.09/1b $0.07/lb
Local G&A 3.3 2.4 $0.06/1lb $0.04/1lb
Total site-based 17.2 14.8  $0.34/b  $0.25/lb
operating costs
RoM mine - - 413,987t 416,055t

Site-based unit

cost = $41.6/t $35.5/t

Realisation 12.1 11.6 $0.25/lb $0.18/1b

Sasa C1 costs 29.3 26.4 $0.59/lb $0.43/lb

Central Asia Metals PLC
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CUT AND FILL PROJECT - CENTRAL DECLINE CENTRAL
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Development commenced

- New decline from surface offers increased ventilation, easier access for
reticulation infrastructure and the ability to increase ore mined to
900,000t in the medium term

- Profile increased to allow for potential future electric vehicle access

- Development initially commenced on 910 level

- Development metres to date, 620m

- Total length of decline, 3.8km

Construction to be undertaken in 3 stages over 4 years

J€entral Decline

Central Asia Metals PLC 12



CUT AND FILL PROJECT - PASTE BACKFILL AND DST  asi™"
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Paste backfill plant Dry stack tailings
All major plant components ordered, including - Knight Piésold completed conceptual landform
Civils and structural steels design
Thickener and flocculant plant - Construction drawings for stacking of tailings and
Continuous mixer site preparation to be undertaken during 2022

Various pumps, including paste pump - Detailed design work for dry stack tailings plant

In excess of 4.5km of reticulation pipes undertaken

Construction of paste backfill plant to commence
H1 2022

Control
=il T room

Central Asia Metals PLC 13



Sm

CAPITAL ALLOCATION PRIORITIES

Returns to shareholders
- H1 2021 dividend, 8p

- 40% of FCF
- CAML dividend policy, 30-50% FCF

- Total dividends since 2012, $229.0m or 120p

225

200

w

o

50

25

0
2012 2013 2014 2015 2016 2017 2018

Cumulative shareholder returns

2019

2020

120p

175

150

12

. [

H1 2021

Sm
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Deleveraging, 2017 - 2021 (corporate debt facility)

220
200
180
160
140
120
100

80

193.9

2017 debt (inc. def. consideration)

2018 debt repayments

2018 def. consideration payment

2019 debt repayments

2019 def. consideration payment

2020 debt repayments

2021 debt repayments

Accounting adjustments

2021 debt

Central Asia Metals PLC
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CAPITAL ALLOCATION PRIORITIES CONTD. asia ok

Investment in the business

- Cut and Fill Project at Sasa achieves:

- Safer operation
- Maximum extraction of mineral resources

- Improved tailings storage (40+% to be used in
paste fill underground)

- Lower capex than additional TSFs

METALS
PLC

Growth opportunities
- Maintain focus on business development activities

- Size and liquidity becoming more important
considerations

- Looking to acquire with manageable balance sheet
implications

- Attractive commodity exposure (ideally copper)

2021 business development activities

1 site visit
undertaken

16 NDAs signed

32 opportunities
reviewed

J

Central Asia Metals PLC
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OUTLOOK sl -
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A strong sustainable business

- Producing the metals essential
for modern living safely and
sustainably

- Strong H1 2021 EBITDA and FCF
- Capital allocation priorities

- H1 2021 dividend, 8p

- Accelerated deleveraging ($10m)

- Implementation of Sasa Cut and Fill
Project underway

- Looking for growth opportunities
- 2022 outlook

Climate change strategy underway

¢.35% reduction in CAML Group annual
GHG emissions identified

- Strong metal price environment International Women’s Day 2021, Kounrad

- 2021 financial results to be
announced 29 March 2022, as well
as final 2021 dividend

Central Asia Metals PLC 16
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SHARE PRICE / SHAREHOLDERS asia ok

METALS
PLC

Share price performance versus peers

250 Share price* (AIM:CAML) £2.32

Total no. voting shares 176,026,619
200 - Treasury shares 471,647
Issued shares 176,498,266
50 ] Market capitalisation £409m
Free float 97.7%
Average daily volume 0.47m

100 *Share price as of 14 January 2022

Shareholders % holding

JO Hambro 16,447,666 9.34

] Blackrock 15,566,354 8.84
Fidelity 14,924,172 8.48

. . . . . . . . . Polar Capital 10,730,895 6.10
wB e ® w0 ge® e e W e e AXA 7,335,000 4.17
= Cental Asia Metals Antofagasta Atalaya Mining FETETEERES LATEERHT) o0, <l
Teck Resources Trevali Mining AIM All Share JPMorgan 6,396,390 3.63
—FTSE250 Allan Gray 5,347,020 3.04
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BOARD OF DIRECTORS

Gavin Ferrar
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Mike Prentis

D
Capital markets experience

Member
Nomination Committee
Audit Committee
Sustainability Committee
Remuneration Committee

Nurlan Zhakupov

NED

CFO

- Kazakhstan experience

Member )
- Nomination Committee
- Sustainability Committee

Dr Gillian Davidson

NED
- sustainability experience

Chair )
- Sustainability Committee

Member )
- Nomination Committee

David Swan

NED _
- accountmg experience

Chair
- Audit Committee

Member )
- Nomination Committee
- Remuneration Committee

Robert Cathery
ick ki
NED . Nick Clarke
- Capital markets experience Non-Executive Chairman
Chair . . Chair
- Remuneration Committee - Nomination Committee

Member )
- Nomination Committee

Nigel Robinson
CEO
Member

- Sustainability
Committee

Roger Davey

NED
- technical experience

Member )

- Nomination Committee

- Audit Committee

- Sustainability Committee

Dr Mike Armitage

NED
- technical experience

Member )
- Sustainability Committee

Central Asia Metals Plc
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KOUNRAD RESOURCES AND asia -
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TECHNOLOGY e

Quantity, Mt Grade (%) Contained
copper, kt

Eastern Dumps A ol
Indicated 89.7 0.10 85.8 e
Inferred 79.6 0.10 81.7 m

Total 169.3 0.10 167.5

Western Dumps ELECTROWINNING

Indicated 296.4 0.10 282.4

Inferred 181.5 0.09 164.3 CoGalid
Organc

Total 477.9 446.7

Total East STRIPPING

and West 647.1 614.2

Prepared by Wardell Armstrong in June 2017
+100,000t copper have been extracted from dumps
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SASA RESERVES AND RESOURCES (JORC 2021) sl -
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Pb grade (%) | Zn grade (%) | Ag grade (g/t) | *° C°E:a‘"e" Ag (koz)

Svinja Reka - Ore Reserves
Probable 10.7 4.0 3.0 22.3 431 320 7,671
Total 10.7 4.0 3.0 22.3 431 320 7,671

Svinja Reka - Mineral Resources

Indicated 12.7 4.7 3.3 25.7 588 421 10,463
Inferred 2.0 3.9 2.0 22.6 81 42 1,508
Total 14.7 4.5 3.1 24.8 669 463 11,972

Golema Reka - Mineral Resources

Indicated 1.3 3.8 1.6 13.0 48 20 528
Inferred 6.3 3.5 1.4 12.0 217 86 2,444
Total 7.6 3.5 1.4 12.2 265 106 2,972

Ore Reserve prepared by Sasa technical team as of June 2020, Scott Yelland (CAML COO) as Competent Person
Svinja Reka Mineral Resource Estimate prepared by Sasa technical team as of June 2020, Jordan Angelov (Sasa Technical Services Manager) as Competent Person
Golema Reka Mineral Resource Estimate prepared by SRK Consulting (UK) Ltd as of December 2018, Guy Dishaw, SRK Principal Consultant as Competent Person
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