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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.

April 2020
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COVID-19 UPDATE

Kazakhstan
Currently no employees or
contractors diagnosed with
COVID-19

Kounrad currently operating as
normal

State of Emergency declared

Borders closed for movement of
people, not trade

Cities of Nur-Sultan and Almaty
are in lock down

Latest numbers, 308 cases of
COVID-19 in-country

13 cases in Karaganda
0 cases in Balkhash / Kounrad

Board decision - no final
2019 dividend recommended

- Short term priority, welfare of all
CAML employees and contractors

- Potential impact on CAML
operations remains uncertain,
cannot rule out:

- more stringent host government
restrictions as number of cases
increases and spreads throughout
the countries

- challenges in selling metal products
due to significant reduction in global
manufacturing and / or transport
issues

- Prudent to maintain a strong cash
position, also analysing 2020
capex budget to identify cuts

- Dividend decision to be revisited
pending greater clarity on
pandemic
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North Macedonia

Currently, no employees or
contractors diagnosed with
COVID-19

Sasa currently operating as
normal

State of emergency declared

Borders closed for movement of
people and increasing
restrictions on movement of
goods (Sasa unaffected as yet)

Schools closed, night time

curfews (Sasa able to continue night
shift)

Latest numbers, 285 cases of
COVID-19 in-country

0 cases in Makedonska Kamenica
and surrounding
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2019 RESULTS HIGHLIGHTS

EBITDA margin broadly maintained at 60%

- Met 2019 production guidance for all three metals

- Strong 2019 EBITDA and cash generation
- EBITDA $108.6m (2018: $125.3m)
- EBITDA margin 60% (2018: 61%)
- Free cash flow $69.8m (2018 adjusted: $73.8m)
- Deleveraging
- 2019 debt repayments, $38.4m (2018: $38.5m)
- 31 December 2019 gross debt, $108.8m (2018: $144.9m)

- 31 December 2019 net debt (excl. restricted cash),
$80.2m (2018: $110.3m)

- Building a sustainable business
- Emphasis on looking after all of our stakeholders
- 2019 LTls, 1 (2018: 8)

- Q1 2020 production
- Unaffected by COVID-19

2020 outlook - global uncertainty related to
COVID-19 pandemic

2019 revenue

$180.8m

2018: $204.2m

2019 margin

60%

2018: 61%

2019 LTIFR

0.42

2018: 3.76

Zn production

23,369t

2018: 22,532t
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2019 EBITDA

$108.6

2018: $125.3m

2019 gross debt

$108.8m

2018: $144.9m

Cu production

13,771t

2018: 14,049t

Pb production

29,201t

2018: 29,388t
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2019 MARKET CONDITIONS

Copper

- US - China trade wars led to an underperformance in 2019 global
copper consumption growth

- 2020 broker consensus price, $6,195/t

Zinc

- Global mine zinc output growth of 2% led to increased TCs
- 2020 broker consensus price, $2,307/t

Lead

- Weak auto sales led to a 0.4% fall in lead consumption YoY
- 2020 broker consensus price, $1,962/t

Currencies

- Kazakh Tenge (KZT) to US Dollar averaged 383 in 2019
- North Macedonian Denar (MKD) pegged to Euro
- US economy strong, US Dollar strong against all major currencies

Inflation

- Kazakhstan, 5.4% (2020 target 4-6%), North Macedonia, 0.8%
(2020 target 1.5%)

- Potential inflationary pressures on cost base

2020 outlook, global uncertainty due to
COVID-19 pandemic

COPPER

_§5,965t

$6174/t

Commodity market S/t

$6,023/t

ZINC
1 TIANZMS

$2.467/t

S10EC 2019

 $2272/t

Commeodity market B/t

Mverane

$2,509/t
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LEAD
L1AN 2015

$2,021/t

S1UEC 2015

$1,927/t

Commodity market $/t

Bverans

$2,005/t
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2019 INCOME STATEMENT

EBITDA margin 60%

- Gross revenue 11% lower due to weak commodity
prices

- Broadly maintained EBITDA margin due to cost
control

- EPS from continuing ops 6% lower at 29.36c
Kounrad

- Gross revenue $81.7m (2018: $92.6m)

- EBITDA $61.7m (2018: $66.8m)
- EBITDA margin increased to 76% (2018: 72%)

Sasa
- Gross revenue $99.1m (2018: $111.5m)

- Reflects broadly similar production but reduced zinc and

lead prices

- EBITDA $59.6m (2018: $71.2m)
- EBITDA margin 60% (2018: 64%)

CENTRAL
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Gross
revenue, Sm

-11%

Cost of sales,
Sm

4%

Admin
expenses, Sm

-24%

Profit before
tax, Sm

-7%

EBITDA, Sm

-13%

EBITDA margin

-1%

EPS from
cont. ops, C

-6%
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EBITDA 2018 VS 2019

Sm

130

125

120

115

110

105

100

125.3

2018 EBITDA

Cu revenue

Pb revenue

Zn revenue

TCs

G&A reduction

11

Other

108.6

2019 EBITDA
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2019 KOUNRAD C1 COPPER CASH COST asia ok
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2019 C1 cash cost $0.52/Ib 400 Wood Mackenzie
2019 copper cost curve
Local G&A, $0.06 300
7 200 CAML 94c
Realisation, $0.09 Kounrad S2c
0 |“
4th Q 18.5mt

2019 $/1b | 2018 /I

Reagents 0.08 0.08
Power 0.06 0.07 2019 Kounrad EBITDA margin
Payroll 0.12 0.12
Materials 0.04 0.04
Consulting & other 0.07 0.08
Processing total 0.37 0.39

Central Asia Metals PLC 8



2019 SASA C1 ZINC EQ. CASH COST

2019 C1 cash cost $0.47/1b

Mining , 0.16

Realisation , 0.16
Local G&A , 0.06 ="

Unit costs, Run of Mine (RoM) 2019 2018

Mining, Sm

Processing , 0.09

Processing, Sm

Local G&A, Sm

Total operating costs, $m*

RoM mine, t

Unit cost, $/t

5 - - 3 - 5 —

Central Asia Metals PLC
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C1 cash cost 2019 | 2018 | 2019 | 2018
Sm $m $/lb $/lb

Zinc payable production, t 19,601 18,842
Pro-rata costing zinc 41% 449%
Mining 17.3 15.7 0.16 0.17
Processing 9.1 8.4 0.09 0.09
Local G&A 6.6 71 0.06 0.06
Realisation 16.2 12.5 0.16 0.14
Sasa C1 costs 49.2 43.7 0.47 0.46

2019 Sasa EBITDA margin

o

o




2019 GROUP C1 CASH COST

Kounrad copper C1 cash cost $0.52/1b

- Remains firmly in lowest quartile of industry cash
cost curve

- 4% lower YoY due to weaker Tenge and cost control
- Average C1 cash cost over life of project, $0.55/lb
Sasa zinc equivalent C1 cash cost $0.47/lb

- Approx. 25t percentile of zinc industry cost curve
- 2% higher YoY due to higher zinc TCs
CAML Group Cu eq. C1 cash cost $0.94/Ib

- 8% higher YoY due to

- lower Cu eq. production units as a result of lower Cu
production

- increased zinc TCs

- Group average cost in lowest industry quartile

CENTRAL
ASIA
METALS
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Kounrad Cu C1 cash

cost, $/lb 0. 0. A%
Sasa Zn eq. C1 cash 0
cost, $/1b 0.47 0.46 +2%
Cu eq. production, t 31,233 31,459 -1%

CAML Cu eq. C1 cash

cost, $/1b 0.94 0.87 +8%

Central Asia Metals PLC
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2019 FULLY INCLUSIVE CU EQ. UNIT COST

CAML Group fully inclusive cost, $1.50/lb

9% lower YoY
Lower capex YoY due to higher TSF4 costs in 2018

Lower loan interest

Decrease in corporate overheads due to:

- Reduced share based payments of $1.1m (2018: $4.9m)
due to amended policy and prior year one-off Sasa
acquisition option issue

- Weaker GBP

CENTRAL
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C1 cash cost

+8%

Capital 0.16 0.24 -33%
expenditure

Concession 0.04 0.04

tax

MET 0.07 0.07

Loan interest 0.16 0.22 -27%
Corporate 0.13 0.20 -35%
overheads

Fully inclusive 1.50 1.64 .99,

cost

Central Asia Metals PLC
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CAML 2019 Group capex 5.0
- $11.0m
g 6.0
Sasa capex &
- includes 4.0
: 7.5
- Underground development $2.6m
- Processing equipment $2.1m (includes crushers $0.6m) 20
- Mining equipment $1.5m o
- Safety expenditure $0.5m ]
- TSF4 capex of $1.9m (total project $16m) Kounrad Sasa TSF4 Sasa

Kounrad capex

- includes
- SX-EW capex $0.3m
- Irrigation pipes $0.3m
- Fleet purchases $0.1m

FY2020E capex

- Current guidance $12-14m
- Analysis underway to identify potential savings

Central Asia Metals PLC 12



31 DECEMBER 2019 BALANCE SHEET

Net debt $80.2m (2018: $110.3m)

Group gross debt, $108.8m (2018: $144.9m)

- 2019 repayments of $38.4m

Group cash balance, $32.6m

Other liabilities reduced to $13.1m

- $6.5m due to payment of deferred consideration

Debt interest reduction from 4.75% +LIBOR to 4.00%
+LIBOR wef April 2020

FY2020E debt repayments $38-39m
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PPE 406.4 429.6
Intangible assets 58.7 61.3
Cash 28.6 34.6
Restricted cash 4.0 4.4
Other assets 17.4 19.8
Total assets 515.1 549.7
Borrowings 108.8 144.9
Silver stream commitment 22.9 25.2
Other liabilities 13.1 20.9
Deferred tax & provisions 35.2 32.8
Equity & reserves 335.1 325.9
Total equity & liabilities 515.1 549.7

Central Asia Metals PLC
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2019 CASH FLOW

160

2019 FCF of

$69.8m

-38.4

32.6

0.8

-32.2

-6.5
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OUR PURPOSE, CULTURE AND VALUES

Nigel Robinson, CEO

Our purpose

Our purpose is to produce base
metals, which are essential for
modern living, profitably in a
safe and sustainable
environment for all our
stakeholders.

Our culture

Since inception of the Company,
our culture has been to operate
in an open and transparent
manner and develop a long-
term and sustainable business.
CAML as a business has been
built embracing technology and
continues to operate with an
enterprising spirit.

CENTRAL
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Our values

Health and safety. The safety of our employees is a
core value and we are passionate about protecting the
health and wellbeing of our people. We work hard to
monitor, assess and mitigate all the risks that could
potentially cause harm to our employees. We strive to
ensure that every individual within the Company
understands that safety is their responsibility.

Sustainability. Taking responsibility for sustainable
development is our core objective and its importance
is considered in each decision that we make. We aim
to positively affect our employees and local
communities, while minimising any adverse impacts on
the natural environment.

Efficiency and innovation. We encourage our team to
embrace change and commit to continuing to bring
technology and innovation together to improve our
operations. This approach helps us to use our
resources wisely and efficiently in achieving long-term
sustainable production.

Respect and trust. We encourage open and
constructive communications with team members and
value collaborative working. We accomplish
transparency through honest, fair, and open
communication with all key stakeholders built on
disclosure, clarity, and accuracy. We are open to
recognising our faults and improving practices.

Central Asia Metals PLC
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MATERIAL SUSTAINABILITY TOPICS

Delivering value through stewardship Maintaining health and safety

Corporate governance, business ethics Safety

Sustainability management Occupational heath and wellbeing

“Our primary
objective is to ensure
that sustainability is
integrated and
embedded in every
aspect of our business.
Our goal is to create
long term value for all
our stakeholders and
therefore we take our
responsibility for
ensuring sustainable
operations at CAML
very seriously.”

Caring for the environment

Energy usage and climate change

Air quality and pollution

Water usage

Waste management

Nick Shirley,
Sustainability
Director

Rehabilitation and biodiversity

CENTRAL
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Focussing on people

Employee retention and development

Diversity and inclusion

Unlocking value for our communities

Community engagement and
development

Social investment

Economic value added

Supply chain

Central Asia Metals PLC



HEALTH AND SAFETY

Sasa
- 1 LTI (incident with an underground machine)
- 1 MTI (employee cut leg)

- Several recent safety initiatives at Sasa, including

- Re-formed rescue team comprising 29 employees fully
equipped with modern equipment. Nine already externally
trained by international experts, plans to complete
training of team in H2 2019

- Design complete for six underground refuge chambers,
with five already constructed

- Purchase of new self-rescuers for all underground miners
and training completed

- No occupational health issues identified at Sasa
Kounrad

- No LTls or MTls
- 653 days since last Kounrad LTI

- No occupational health issues identified at Kounrad

No. lost time
injuries (LTI)

CENTRAL
ASIA
METALS
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2019 2019 2019 2018 2017
Sasa Kounrad CAML CAML AML*

No. medical
treatment 1
injuries (MTI)

No.
recordable 2
injuries (RI)

Cumulative
hours 1.5m
worked**

0.8m

2.4m

2.1m

2.1m

Lost time
injury
frequency
rate (LTIFR)

0.66

0.00

0.42

3.76

0.00

Total

recordable

injury 1.33
frequency

rate (TRIFR)

0.00

0.85

3.76

0.00

*CAML only owned Sasa for 2 months of 2017. The figures above reflect a full year’s performance for the mine

**2018 cumulative hours worked excludes Kounrad contractor hours

Central Asia Metals PLC
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OUR PEOPLE

Employment and training

CAML has 1,039 employees and 191 contractors

698 employees and 105 contractors at Sasa
323 employees and 86 contractors at Kounrad
18 CAML Group employees

12% CAML employees are female

Low staff turnover
10% at Sasa
11% at Kounrad

3,277 safety training course attendees in 60
sessions at Sasa

5,288 safety training course attendees in 26
sessions at Kounrad

279 professional development and vocational
training courses held in 2019

CENTRAL
ASIA
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CARING FOR THE ENVIRONMENT asia ok
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Taking our responsibilities seriously Carbon emission intensity

- Zero significant spills at either operation

- Zero air quality exceedances at either operation = £ CO2-e/t Cu eq. product SASA

mt CO2-e/t Cu eq. product Kounrad
5.0 m Total t CO2-e/t Cu eq.product
3.0

4.7
. 4.19)
.44 3.1 3.4¢]
2.53 2.37 2.4
1.0 1.92]
0.0

2017 2018 2019

- 43% reduction in net water consumption at Sasa due to recycling
initiatives

4.0

- 17,000 trees planted at Sasa since 2009

tCO2-e /t Cu eq product

- Long term plans in place to store tailings underground

- 2019 CAML carbon emission intensity tCO2-e per tonne of Cu
equivalent production, 3.46

* CAML only owned Sasa for 2 months of 2017, these figures represent 12 months

Sasa 3,008 37,668 40,680 2,850 38,464 41,341 3,034 39,229 42,263
Kounrad 20,452 28,016 48,468 23,767 35,165 58,932 28,020 37,710 65,730
Total 23,460 65,684 89,148 26,617 73,629 100,273 31,054 76,939 107,993

Central Asia Metals PLC 20



OUR COMMUNITIES

Sasa 2019 community projects ($0.3m)

- Establishing engineering training centre in local town,
Makedonska Kamenica

- Installation of heating system for local heath centre
- Purchase and installation of street workout gym facilities
- Sponsorship of a wide range of children’s sporting groups

- Supporting Youth Camps GLOW & YMLP

Medical treatment Recreational areas
5% 2%

Education
8% Community
donations

29%

Sport
42%

14%

Social development

CENTRAL
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Kounrad 2019 community projects ($0.3m)

- Building purchase and refurbishment for the Kind Heart
Centre for disabled children in Balkhash and construction of a
garden and play area

- Support for the local ‘Crisis Centre’, providing refuge for
women and children in need of a temporary home

Repair of a social meeting room for the Kazakh Society of
the Blind

- 2019 Kounrad foundation spending of $0.2m

Recreational areas

17% Community

donations

- 18%
Medical treatment

3%

Education
3%

Sport
7%

Social development
52%

Central Asia Metals PLC
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SASA ZINC AND LEAD MINE asia ok
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Long life of mine
- Reserves and resources to 2038
- Skarn hosted deposit

- Mechanised underground mine

- Currently, sub-level caving e ----°°°% X

operation Lo D | | 3
_______________ N\ ! N
- Single boom jumbos and diesel LEGEND [V 0
loaders m— MINED .
INDICATED A\
s INFERRED int AR NN :
hoteted (o) to narfaza ) O oL it S elemafiee
oiste 0) to surface == TUNNELS AND SHAFTS o . N
. : -, : FAULT LINES (?:XIF’T'I!:LRDS\t(S.OPMENT 2019) SGHOAlFe'rma ficka

- Main haulage 830 level Okm tkm

- Shaft at Golema Reka
Svinja Reka Kozja Reka Golema Reka

Primary orebody 2019 exploratory Indicated and Inferred

drilling programme Resources

Area %f current (previously mined (previously mined
production 1966-1989) 1980-2010)
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SASA PRODUCTION UPDATE

Met 2019 zinc and lead production guidance

- Ore mined, 817,714t

- Zinc in concentrate, 23,369t

- Lead in concentrate, 29,201t

2020 production guidance
- Ore to be mined, 825,000t - 850,000t
- Zinc 23,000t - 25,000t
- Lead 30,000t - 32,000t

70

60

Metal production (kt)
- N w B w
o o o o o

2010 2011 2012 2013

= 7n production

2014 2015 2016

= Pb production

2017

2018

Throughput

31

28 28 30 3 30 29 30 29 29
27

23 2 23 24 23 23 2 23 23

2019

900
800

o
o

0
0
0
0
0
100

N W A U
o O 9O 9

Plant throughput (kt)
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CAML

Ore mined 817,714 803,101 134,063
Plant feed t 820,491 804,749 132,012
Zinc grade % 3.29 3.31 3.21
Zinc recovery % 86.5 84.6 85.7
Zinc t 23,369 22,532 3,625
Lead grade % 3.77 3.90 3.98
Lead recovery % 94.5 93.6 94.2
Lead t 29,201 29,388 4,951

Central Asia Metals PLC
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SASA 2019 IMPROVEMENTS

Underground mining improvements

- New 3D computer software introduced to
modernise systems

- Deswick for mine planning, Leapfrog for geological
modelling, Ventsim for ventilation modelling

- Increased automation planned for UG fleet

- ‘Line of sight’ remote control loading planned
- Utilisation and performance data extraction

- UG fleet review undertaken, replacement
programme commenced

- 6 new units in 2020
- 3 additional units in 2021, 2022 and 2023

Processing improvements made

- On site laboratory modernised, improved mill
monitoring

- Review of crushing circuit undertaken

- New secondary crusher installed
- New tertiary crusher installed

CENTRAL
ASIA
METALS
PLC
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SASA FOR THE FUTURE Sl
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Transition to cut and fill mining

- Cut and fill generally regarded as a safer mining
method than sub-level caving

- +40% of Sasa tailings production to be stored
underground as part of ‘paste’ fill of mined voids.
- Widely viewed as safer tailings storage solution
- May no longer require costly future surface TSFs

- A more flexible method, better suited to geometry
of Svinja Reka and Golema Reka orebodies, higher
recovery and reduced dilution of ore expected

- Geotechnical studies show increasing stresses at
depth, need for SLC supporting pillars negated in
C&F method

- Detailed engineering studies underway, due H2
2020

Central Asia Metals PLC 26



TAILINGS AT SASA

Downstream tailings facilities

5 TSFs at Sasa, all of downstream construction
- Widely viewed as safest design option
Construction of TSF4 completed 2019

- Total cost (pre and post CAML), $16m

- Designed to contain 6.5+mt tailings

- Change in mining method to ‘cut and fill’ may mean no future
TSFs to be built

Regular review of Sasa tailings storage by Stip
University experts

Construction of TSF4 new facility in accordance
with North Macedonian standards

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

2019 Golder Associates completed additional Sasa

tailings dam audit, following Brazil dam failure
Full Church of England Pension Board disclosure

CENTRAL
ASI
METALS
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For more details, see:

Central Asia Metals PLC
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https://www.centralasiametals.com/sustainability/tailings/

SASA RESOURCES, RESERVES AND EXPLORATION sl -
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- 812,235t material depleted from ore reserve

SV] nJa Reka Deposit Tonnage | Pbgrade | Pb metal | Zn grade | Zn metal
i (mt) (%) ) ) (kt)
12.3 4.76 587 3.70 456

Svinja
- 4,538m infill drilling in 2019 Reka
Indicated Golem
- Between 830 and 750 levels mineral >0 M 1.3 3.80 48 1.61 20
- 818,545t of Inferred Resources converted to Indicated Resources —
category o g 136 4.66 635 3.50 476
Golema Reka ;‘gga 2.0 3.16 63 2.33 47
- No 2019 drillin Inferred
g Mineral §°|l(ema 6.3 3.50 217 1.40 86
Kozja Reka Resources _ o2
Total
e 8.3 3.38 280 1.60 133
- 1,368m exploratory drilling in 2019 Inferred
- Below 830m level Total Indicated and 21.9 417 915 2.80 609

Inferred Resources

- 3 holes
- 6mat 6.17% Pb and 7.15% Zn
- 2m at 6.51% Pb and 7.94% Zn

Tonnage | Pbgrade | Pb metal | Zn grade | Zn metal

Deposit

- 4m at 3.27% Pb and 2.39% Zn PO | (mt) (%) (kt) (%) (kt)
2020 plans Probable ;‘;‘l;‘;a 8.9 3.91 348 3.08 274
- Svinja Reka, 7,500m Total Ore  Svinja 8.9 3.91 348 3.08 274

Reserves Reka

- Kozja Reka, 3,000m

Depleted Ore Reserve and Mineral Resource estimates prepared by Sasa technical services team, December 2019, JORC (2012)
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KOUNRAD OVERVIEW

WENG)
Dumps
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Remaining recoverable resources

Eastern Dumps 10,000t
Western Dumps 150,000t

Total 160,000t




KOUNRAD PERFORMANCE asia ok
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In-situ dump leach and SX-EW plant e 0

— 4.0

£ 100 £

- Exceeded 2019 production target g 35 /// 5

- 2019 copper production, 13,771t g z: T 3

- 2020 guidance, 12,500t-13,500t = 20 // ©

- 75% to be leached from Western Dumps :; 1.5 e 40 é

- Eastern Dumps s IHT 0§

0.5 A

- Average dump height 20m 0.0

X 2012 2013 2014 2015 2016 2017 2018 2019
- Average leach time 8 months

- Average copper recovery 45-50%

- Western Dumps

1 ] e © © ©
- Average dump height 40m 40 Lo’
R 35 4 [ ]
3 [ ]
- Average leach time 20 months 230 . *
S 25
w— L u ing block
- Average copper recovery 35-42% S 20| T Actual recovery all operating blocks
(4 15 - ®  Forecast leach curve
g
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KOUNRAD 2019 OPERATING STATISTICS

_ 2012 | 2013 2014 | 2015 | 2016 | 2017 | 2018 | 2019
LTI 0 0 1 2 0 0 2 0

Cu production, t 6,586 10,509 11,136 12,071 14,020 14,103 14,049 13,771
Ave. PLS, m*/hr 383 532 771 784 888 921 993 985
PLS grade, gpl 3.9 3.0 2.2 2.3 2.4 2.5 2.2 2.2
Plant availability, % 96.9 99.3 98.7 99.1 98.6 99.5 99.5 99.6
Irrigation area, ha 15.3 17.2 28.1 33.1 35.9 39.2 54.3 56.2
Employees 211 224 254 276 300 343 340 336
Cathode purity, % 99.997 99.998 99.998 99.998 99.998 99.998 99.998 99.998
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2019, stable operations

2019 no LTlIs
- LTI free hours 1,339,759

$1.6m capex invested at
Kounrad

Western Dumps contributed
c.68% of 2019 production

Production continues to be in
line with leach curves

99.6% record plant availability,
reflects positively on-site
management

High quality cathode product

Central Asia Metals PLC
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KOUNRAD SCALE OF LEACHING OPERATIONS sl -
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Dripper network from London to Nur-Sultan A Total
ve area . Total material Average
- Average copper grade under leach stable under | installed | © " | grade | Annual
leach, drippers, leach under Cu. t
- Leach application rate of 2.5-3 [/hr/m? is optimal ha km we | leach, % ’

68% of 2019 copper production from Western Dumps
- 2018: 64%

Increasing contribution from the Western Dumps up 2013 17.19 1,300 24.98 0.123 10,510
to 75% in 2020

2012 15.29 685 9.64 0.167 6,586

40
20
0

3,000
1,500
0

2014 28.06 1,891 37.94 0.113 11,136
2015 33.05 2,865 58.95 0.094 12,071
200 15,000 2016 35.90 3,900 69.25 0.082 14,020
< 180 0.167% 13,500
£ 160 12,000 2017 39.20 4,676 110.99 0.078 14,103
& 140 10,500
g 120 9,000 .
£ 100 7500 & 2018 54.31 5,281 165.25 0.078 14,049
£ 80 6,000 E
T 60 4,500 £ 2019 56.23 6,089 173.93 0.080 13,771
s —

2012 2013 2014 2015 2016 2017 2018 2019
mmmmm Total material under leach - east Total material under leach - west

Leached copper Average Cu grade under leach
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CAPITAL ALLOCATION

Returns to shareholders

- Remains an important component of our capital
allocation philosophy

- No 2019 final dividend recommended due to cash
preservation in the face of the COVID-19 pandemic

- Therefore, 2019 total dividend (i.e. interim), 6.5p

- €.4.5% dividend yield at current share price

- Total dividends since 2012, $176m or 98p

Growth opportunities
- Business development activities currently on hold
due to COVID-19 pandemic

- Size and liquidity are becoming more important
considerations

- Looking to acquire with manageable balance sheet
implications

- Attractive commodity exposure (ideally copper)

Sm

Deleveraging

200

130

100

50

193.9

2017 debt (inc. def. consideration)

2018 debt repayments

2018 def. consideration payment

-38.5 5.5 .

-38.4

2019 debt repayments

-6.5

2019 def. consideration payment

2.9

Accounting adjustments
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0.9

Overdraft

108.8

2019 debt
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DELIVERING VALUE FOR SHAREHOLDERS ASiA ok
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First quartile cash costs

Market leading cost
structure creating
competitive position
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Industry leading EBITDA Margins
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Long-term dividend track record
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Cumulative shareholder returns

Central Asia Metals PLC

36



OUTLOOK

Kounrad 2020 copper
production guidance

12,500-13,500t

Sasa 2020 zinc
production guidance

23,000-25,000t

Sasa 2019 lead
production guidance

30,000-32,000t

CENTRAL
ASIA
METALS
PLC

Global uncertainty related to
COVID-19 pandemic

CAML is a sustainable business

Strong operational performance

Strong margins and free cash flow
generation

- Low cost base metal production
Products essential for modern living
- Diversified
Metals (copper, zinc, lead)

Geographies (Kazakhstan, North
Macedonia)

- Strong balance sheet
Rapidly deleveraging
Preserving cash balances

- Focus on employee welfare

Central Asia Metals PLC
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PLC

CONTACT
DETAILS

DIRECTOR OF CORPORATE RELATIONS

Louise Wrathall
Sackville House
40 Piccadilly
London W1J ODR

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

https://www.centralasiametals.com/
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CENTRAL ASIA METALS (CAML) OPERATIONS CEpreaL
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KAZAKHSTAN
- Population, 18.3 million

- GDP per capita, $11,165

. KAZAKHSTAN

NORTH MACEDONIA T
- Population, 2.1 million |

- GDP per capita, $6,143

NORTH
MACEDONIA

SASA (100%) KOUNRAD (100%)

- Underground zinc and lead mine, northeast North Macedonia

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

- Production commenced in 1960’s - In production for 7 years

- Produces 23,000-25,000t zinc and 29,000-32,000t lead in concentrate annually
- Life of mine to 2038+
- 2019 production, 23,369t zinc and 29,201t lead

- Produces 12,500-14,000t copper, one of the lowest cost producers globally
- Life of operation to 2030+
- 2019 production, 13,771t copper

Central Asia Metals PLC 40




CAML ACHIEVEMENTS

2010 AIM IPO, raised
$60m at 96p

2018 results, Sasa
acquisition accretive

65% EBITDA/share
8% EPS

2019 production
guidance met for all
three base metals

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

6 Nov 2017, $402.5m
acquisition of Sasa

$176m paid to
shareholders in dividends
(98p/share)

2012, instigated dividend
policy

2017, commenced
successful leaching of
Western Dumps,
recoveries in line with
expectations

CENTRAL
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2015, completed $13m
Stage 1 Expansion to
increase annual copper
production to current
13,000-14,000t

2017, completed $13m
Stage 2 Expansion to
extend site

infrastructure to enable
leaching of Western
Dumps

Central Asia Metals PLC
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SHARE PRICE / SHAREHOLDERS asia ok
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. .
Share price performance versus peers Shareholder investment styles
140 GARP
Non-Institutional GFOWth
120 Holdings
26%
100 Hedge
80
60 Value Index
40
Quant
20 2%
0 .
Jan 19 Mar 19 May 19 Jul 19 Sep 19 Nov 19 Jan 20 Mar 20 PCB Mult319§ytyle
m— CAML Antofagasta PLC Atalaya Mining PLC Kaz Minerals PLC 14% .
Trevali Mining Corp Teck Resources Ltd FTSE 250 AIM All-share

Share price (AIM:CAML) £1.44* Shareholders % holding

Total no. voting shares 176,026,619 JO Hambro Capital Mgt 17,751,417 10.08
Treasury shares 471,647 Orion Mine Finance 15,248,528 8.66
e e 176,498,266 FIL Investment International 14,955,458 8.50
o BlackRock Investment Mgt 13,597,370 7.72

Market capitalisation £254m
Polar Capital 7,468,180 4.24

Free float 94%
ree roa AXA Investment Mgrs 7,150,000 4.06
Average daily volume 0.3m Canaccord Genuity Wealth Mgt 7,124,968 4.05

*as closed on 30 March 2020
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BOARD OF DIRECTORS

Robert Cathery

NED .
- City experience

Chair
- Remuneration Committee

Member .
- Nomination Committee
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Nick Clarke
Non-Executive Chairman

Chair )
- Nomination Committee

Member .
- Sustainability Committee

Nigel Robinson
CEO

Member

- Sustainability Committee

Gavin Ferrar

Roger Davey
CFO NED

Member

Nigel Hurst-Brown

NED, Deputy Chairman
- fund management experience

Member

- Audit Committee

- Remuneration Committee
- Nomination Committee

Nurlan Zhakupov

NED .
- Kazakhstan experience

Member )
- Nomination Committee
- Sustainability Committee

- technical experience

- Nomination Committee
- Audit Committee

Dr Gillian Davidson

NED
- sustainability experience

Chair )
- Sustainability Committee

David Swan

NED ,
- accountlng experience

Chair
- Audit Committee

Member .
- Nomination Committee
- Remuneration Committee

Central Asia Metals Plc
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COPPER - LONG-TERM FUNDAMENTALS INTACT

Price volatility driven by global macro factors

- Price heavily influenced by US-China trade war in
2019 and COVID-19 in 2020

- Significant 2020 Chinese stimulus expected to
counteract effect of COVID-19 and hit 10 year target
of doubling income per capita

Market in deficit despite weaker demand

- Despite weaker Chinese demand, supply growth of
less than 1% meant copper was in deficit in 2019

- global inventories declined c.100kt
- Expected 2020 deficit of c.290kt

- would be 3™ consecutive annual deficit

- Potential demand growth to be aided by
acceleration of Chinese construction project
completions and increased penetration of renewable
energy and EVs

Increased incentive price

- Future mines expected to be higher cost and/or
lower grade

- cost curve expected to steepen over time
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1,000 - Copper Market Balance - $4.0
~~ B $3.5
c | NS eeee
£ 500 - - $3.0
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ZINC - 2019-20 SURPLUS TRANSITORY asia ok
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1,500 - Zinc Market Balance - $3,500
Sup.pl.y fundgmentals support transition to g .~ $3,000
deficit despite weaker demand g 1,000 | 500
- 2019 was 2" consecutive year of global zinc demand ’5 500 i *Z*
: 2 $2,0004
decline 3 =
) . . R — - $1,500 Y
- Chinese smelter bottleneck resulted in low zinc inventories — 21, £
and a surplus in the global concentrate market 5 - $1,000 o
o )
- High cost mine supply under pressure from low US) (500) -~ $500
prices and spot TCs of ~$300/t
(1,000) - .

- TCs trending upwards

- Limited long term supply growth expected beyond
projects that are currently ramping up 1,000

2010 2015 2020E 2025E
Global Zinc Mine Supply Growth

©
- Expected to generate a deficit in the longer term E‘

. . . . o 200
Chinese environmental policy constraints o
positive for ex China supply é" |
- China continues to focus on environmental S

inspections at domestic mines >C' (500) -
- Current Chinese mine supply forecasts are likely too ;
high for the coming years §3(1 000) -

2010 2015 2020E 2025E
Sources: ICSG, BMO Capital Markets
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LEAD - AUTO DEMAND FACING MACRO HEADWINDS

Supply growth to be muted in 2020
- Unlikely to be significant additions to mined lead
supply in 2020

- Treatment charges for lead have been rising

- spot TCs for imported material into China now $125/t vs
$20/t in August 2019

- China is becoming increasingly dominant in the lead
global supply chain.

- China’s lead production was up 3.3% YoY to October 2019
Demand to increase....but risk to downside

- Demand for automotive batteries is crucial for
consumption in 2020

- restoration of Chinese demand following COVID-19 will be
a key driver

- Visible lead inventories generally low relative to
consumption

- 2.3% increase in global automotive lead
consumption is forecast in 2020
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$2,500 - Lead Price Chart
= $2,250 -
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KOUNRAD RESOURCE AND TECHNOLOGY
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Category Quantity, Mt Grade (%) Contained
copper, kt
LEACHING ot Eastern Dumps
\ i Indicated 89.7 0.10 85.8
Inferred 79.6 0.10 81.7
Total 169.3 0.10 167.5
ELECTROWINNING EXTRACTION Western Dumps
Indicated 296.4 0.10 282.4
Pogoed
Organcz
O Gidet Inferred 181.5 0.09 164.3
Organic
Total 477.9 446.7
Bacoe
STRIPPING Total East 647.1 614.2
and West
Prepared by Wardell Armstrong in June 2017
c. 96,000t copper has been extracted from dumps
Central Asia Metals PLC 47



KOUNRAD, PLS AND GROUNDWATER MODEL asia ok
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Infiltration of acidic solution and
precipitation through leach piles
Monitoring & Monitoring &
Abstraction Abstraction
Boreholes Boreholes

Material in Leach Piles K=1.8 - 720 m/d

Collector trench. Low
permeability liner on down

gradient side

50m 100m

A
\ 4
A
\ 4

Diagram not to scale
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SASA PROCESSING FLOW SHEET sl -
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