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DISCLAIMER
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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 the United States, Australia, Japan, Canada, South Africa or any other country or its territories or possessions (each a 
“Restricted Territory”), where it may be in violation of the laws and regulations of that country; or (b) distributed to any individual who is a citizen or resident of a Restricted Territory, in any such case 
for the purpose of offer for sale or solicitation or invitation to buy or subscribe for any securities in the context where its distribution may be construed as such offer, solicitation, or invitation, in any 
such case where it may be in breach of the laws and regulations of that country, except to the extent that it is in compliance with an 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.
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CAML OPERATIONS
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KOUNRAD, Kazakhstan (100%)

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

- In production for 12 years

- Life of operation to 2034

SASA, North Macedonia (100%)

- Underground zinc and lead mine, 
northeast North Macedonia

- Production commenced in 1960s

- Life of mine to 2039 
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2023 
FINANCIAL 
HIGHLIGHTS

Financial highlights

Debt 
free

Revenue

$207.4m

Cash

$57.2m

EBITDA

$96.5m

CENTRAL ASIA METALS PLC | AGM PRESENTATION | MAY 2024

FCF

$57.5m

2023 Full Dividend

18p

Solid financial performance with 
significant capital investment

Capital Investment

$27.8m

Returns to shareholders

– 2023 final dividend, 9p (2022: 10p)

– 2023 full dividend, 18p (2022: 20p)

– Total dividends since 2012, $339m or 
170p
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Operational performance

– Met production guidance at 
Kounrad and Sasa

– 2023 LTIFR of 0.40 (vs. 
target of <1.3) 

Achievements

– Sasa capital Projects 
expenditure of $14.0m, 
includes

– Completion of paste 
plant - $2.4m

– Construction of dry 
stack tailings plant - 
$7.5m

– Central Decline - $2.8m

– Updated Sasa MRE with 
increase of 0.9Mt

– Completion of the Kounrad 
Solar Power Project with 
total expenditure of $3.1m

Capital investment $27.8M

2023 Copper Production 

2023 Zinc Production

20,338t

2023 Lead Production

27,794t

13,816t
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2023 
OPERATIONAL 
HIGHLIGHTS



OUR INVESTMENT CASE
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Responsibility

Governance and 
stewardship play 
an important role 
in our strategic 

framework 

0.40
LTIFR

Sustainability

Sustainability is 
central in our 
approach to 

mining and how 
we do business

Productivity

Productivity and 
efficiency have 

always been at the 
forefront in our 

approach to mining

Profitability

Strong EBITDA 
margins reflects 

strong production 
and relatively low -

cost operations

Accountability

We deliver reliable 
outcomes to all 

stakeholders and 
look after our local 

communities

Dependability

Dividend policy of 
30-50% of FCF, we 
set targets and can 
be depended upon 

to meet them

41%
Reduction in GHG 

emissions since 2020

25,452t
Copper equivalent 

production

47%
EBITDA Margin

99%
Local employment

30-50%
of free cash flow 

dividend policy range
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plant

Eastern 
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KOUNRAD COPPER OPERATION
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2023 KOUNRAD C1 COPPER CASH COST

2023 C1 cash cost $0.74/lb 
(2022: $0.65/lb)

$0.09/lb cost increase, includes:

– Increase in payroll costs by $0.04/lb 
following agreed pay rises as we continued to 
face inflationary pressures

– Higher reagent costs by $0.02/lb reflecting 
increased sulphuric acid costs and Escaid

– Lower output as in 2022 we had record 
production impacting by $0.03/lb

Cost
2023 

$m
2022 

$m
2023 
$/lb

2022 
$/lb

Reagents 3.3 3.0 0.11 0.09

Power 2.6 2.4 0.08 0.08

Payroll 7.2 6.2 0.24 0.20

Materials 1.6 1.3 0.05 0.04

Consulting & 
other

2.0 2.1 0.07 0.07

Processing 
total

16.7 15.0 0.55 0.48

Realisation 3.0 3.1 0.10 0.10

G&A 2.9 2.4 0.09 0.08

Kounrad C1 
costs

22.6 20.5 0.74 0.65
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71%
KOUNRAD 2023
EBITDA MARGIN



KOUNRAD SOLAR POWER PROJECT

- Completed on time and below budget

- Contributes an average of 8% of the daily 
power requirement

- Long-term reduction forecast, 16-18% 

- Will reduce Kounrad’s Scope 1 and 2 GHG 
emissions by c.10% versus 2020 

- Final capital cost $3.1m

9

CENTRAL ASIA METALS PLC | AGM PRESENTATION | MAY 2024

0

1000

2000

3000

4000

5000

6000

November

2023

December

2023

January

2024

February

2024

March 2024

Electricity generation

Electricity MWh Renewable MWh



10

SASA ZINC AND LEAD MINE

- Skarn-hosted deposit in North Macedonia

- Underground mine

- Historically a sub-level caving operation

- Transitioning to a combination of cut and 
fill and longhole stoping with high density 
paste fill

- Reserves and resources to 2039
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2023 SASA RUN OF MINE (‘ROM’) COSTS

2023 RoM unit cost $58.6/t 
(2022: $55.6/t)

$3.0/t increase, includes:

- Increase in payroll costs driven by pay rises 
and higher headcount for capital projects, 
$2.1/t

- Increase in spare parts for upgrading 
maintenance and improving performance of 
equipment, $1.3/t

- Increase in external services including drilling 
work and training of employees, $0.7/t

- Offset by lower electricity costs of 40%, 
$4.5/t

- Realisation costs increased due to higher 
freight costs transporting further 
internationally and increased TCs

C1 cash cost
2023

$m
2022

$m
2023 2022

RoM, t 805,621 806,069

Mining 24.3 22.2 $30.2/t $27.6/t

Processing 12.6 14.1 $15.6/t $17.5/t

G&A 10.3 8.5 $12.8/t $10.5/t

Total site-based 
operating costs

47.2 44.8 $58.6/t $55.6/t

Realisation 21.4 19.5

Sasa C1 costs 68.6 64.3 $0.68/lb $0.78/lb
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39%
SASA 2023

EBITDA MARGIN



SASA CAPITAL PROJECTS

Backfill plant

⁃ Backfill plant, associated 
surface and underground 
infrastructure complete

⁃ Underground reticulation 
system continuing as mine 
opens new production 
areas

⁃ Ramping up to 24 hour a 
day operations

Paste fill mining

⁃ Long hole transition 
commenced

⁃ Cut and fill stopes mined 
on the 800 level

⁃ Reticulation pipework 97% 
installed

⁃ All major boreholes 
complete
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SIGNIFICANTLY ADVANCED DURING 2023

Dry stack tailings plant 
and landform

⁃ 95% of equipment on site 
(OEM – Metso)

⁃ Construction advanced

⁃ Earthworks completed 

⁃ Concrete laid 

⁃ Vegetation cleared for 
landform

⁃ On track for cake 
placement in 2024 

⁃ Dry commissioning to 
commence in 2024 

Central Decline 

⁃ Now operational

⁃ Phase 1 completed in H1 
2023

⁃ During 2023, 1,056m 
developed

⁃ Improved productivity 
through reduced haulage 
cycle time

⁃ H1 2023 surface 75kW fan 
commissioned improving 
ventilation by 24m3 per 
second 

⁃ New paste fill reticulation 
line installed

⁃ Phase 2, development of 
the 910 to 750 level 
scheduled to be complete 
in 2024
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SUSTAINABILITY SUMMARY

Environment

- Kounrad Solar Power Project 
completed

- Developed corporate 
biodiversity strategy

- Completed construction of the 
backfill plant

- Finalised Sasa water 
management strategy

- Calculated Scope 3 emissions

Kounrad Foundation

- Developed community 
sustainable development plan 
for Kounrad Foundation

- Modernisation of computer 
classroom at the Balkhash 
Medical College

- Community donations to 
education, medicine and sport

Sasa Foundation

- Promoted sustainable 
development and 
implementation of Phase 1 
Local Environmental Action 
Plan and Local Economic 
Development Plans

- Study tour for students from 
local secondary school

- Community donations to 
education, culture, medicine 
and sport
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Health and Safety

- Updated health and safety 
systems and processes for 
operational readiness to 
transition to new paste fill 
mining methods

- Continued to embed acquired 
knowledge from health and 
safety training in operations

- Updated and improved 
operational management and 
control systems for fire risk

- Completed Phase I of 
occupational health study

2023 HIGHLIGHTS

2023 LTIFR target below

1.41

2023 actual 

0.40

2023 LTIFR target, below

1.3
2023 actual

0.40
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BUSINESS DEVELOPMENT UPDATE

Strategy

Type of opportunity

- Earlier stage exploration

- Transformational and accretive 
transactions

- Ad hoc ‘overlooked’ 
opportunities

Attractive commodities

- Driven by our purpose, to 
produce base metals essential 
for modern living

Jurisdiction

- European time zone plus KZ 
(selected African countries)

Sustainability

- Acquisition opportunities must 
not negatively impact the 
Company’s sustainability 
position for the long term
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Developing our pipeline

- CAML X – NewCo set up, 80% 
CAML, 20% exploration 
partners  

- Licence applications underway 
with two licences now granted

- 2024 budget up to $3.5m, 
work aims to generate drilling 
targets for 2025, including

- Soil geochemistry

- Ground geophysics (IP)

- Geological mapping and 
sampling

- Aberdeen Minerals - focused 
junior copper and nickel 
explorer, with Arthrath Project 
and regional targets in 
Scotland

- Conditional investment of 
£3m for a 28.7% interest in 
Aberdeen

- Warrant granted for an 
additional £2m to take CAML 
ownership to 37.8%

CENTRAL ASIA METALS PLC | AGM PRESENTATION | MAY 2024

37 opportunities 
appraised

(2022: 40)

17 NDAs signed
(2022: 17)

7 site visits 
undertaken

(2022: 2)

4 projects, external 
consultants 

employed for DD
(2022: 0)

2023 activity summary 
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OUTLOOK 2024 OUTLOOK

- On track for strong base metals production

- Q1 Copper 3,120 tonnes

- Q1 Zinc 4,741 tonnes 

- Q1 Lead 6,529 tonnes 

– Production guidance of

– Copper, 13,000 to 14,000 tonnes

– Zinc in concentrate, 19,000 to 21,000 tonnes

– Lead in concentrate, 27,000 to 29,000 tonnes 

– Conclusion of capital investment in development 

projects at Sasa

– Continued active assessment of new business 

opportunities, with increase in activity in the last 12 

months 

– Increased exploration work through CAML X in 

Kazakhstan

– Conclusion of Aberdeen Minerals transaction and 

commencement of drilling programme 

– 6,600 metres of exploratory drilling planned at Sasa

– Reduced carbon emissions expected due to Kounrad 

Solar Power Project
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CONTACT DETAILS
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GROUP COMMUNICATIONS MANAGER

Louise Parsons
36 Carnaby Street
London W1F 7DR

lp@caml.uk
+44 (0) 207 898 9001

www.centralasiametals.com
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