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Disclaimer

IMPORTANT NOTICE

This document does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of Capital Limited (the “Company”), nor shall any part of it nor the fact of its
distribution form part of or be relied on in connection with any contract or investment decision relating thereto, nor does it constitute a recommendation regarding the securities of the Company.

This document is being supplied to you solely for your information. No reliance may be placed for any purposes whatsoever on the information or opinions contained in this document or on its completeness. No representation or warranty,
express or implied, is given by or on behalf of the Company or any of its directors, officers or employees or any other person as to the accuracy or completeness of the information or opinions contained in this document and no liability
whatsoever is accepted by the Company or any of its members, directors, officers or employees nor any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising in
connection therewith.

This document and its contents are confidential and may not be reproduced, redistributed or passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose. This document is only addressed to and
directed at persons in member states of the European Economic Area who are “qualified investors” within the meaning of Article 2(1)(e) of the Prospectus Directive (Directive 2003/71/EC) (“Qualified Investors”). In addition, in the United
Kingdom, this document is being distributed only to, and is directed only at, Qualified Investors (i) who have professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000
(Financial Promotion) Order 2005, as amended (the “Order”) and Qualified Investors falling within Article 49(2)(a) to (d) of the Order, and (ii) to whom it may otherwise lawfully be communicated (all such persons together being referred to
as “relevant persons”). This document must not be acted on or relied on (i) in the United Kingdom, by persons who are not relevant persons, and (ii) in any member state of the European Economic Area other than the United Kingdom, by
persons who are not Qualified Investors. Any investment or investment activity to which this document relates is available only to (i) in the United Kingdom, relevant persons, and (ii) in any member state of the European Economic Area
other than the United Kingdom, Qualified Investors, and will be engaged in only with such persons.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, its territories or possessions or distributed, directly or indirectly, in the United States of America, its territories or possessions. Neither
this document nor any copy of it may be taken or transmitted into Australia, Canada, Japan or the Republic of South Africa or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with this restriction
may constitute a violation of United States, Australian, Canadian, Japanese or South African securities law. The distribution of this document in other jurisdictions may be restricted by law and persons into whose possession this document
comes should inform themselves about, and observe, any such restrictions.

The securities mentioned herein have not been, and will not be, registered under the US Securities Act of 1933 (the “Securities Act”), or under the applicable securities laws of Canada, Australia, Japan or the Republic of South Africa, and may
not be offered or sold in the United States (as such term is defined in Regulation S under the Securities Act) unless they are registered under the Securities Act or pursuant to an exemption from, or in a transaction not subject to, the
registration requirements of the Securities Act and, subject to certain exceptions, may not be offered or sold within Canada, Australia, Japan or the Republic of South Africa or to any national, resident or citizen of Canada, Australia, Japan or
the Republic of South Africa. No public offer of securities in the Company is being made in the United States, Canada, Australia, Japan or the Republic of South Africa.

Certain statements, beliefs and opinions in this document are forward-looking, which reflect the Company’s or, as appropriate, the Company’s directors’ current expectations and projections about future events. By their nature, forward-
looking statements involve a number of risks, uncertainties and assumptions that could cause actual results or events to differ materially from those expressed or implied by the forward-looking statements. These risks, uncertainties and
assumptions could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this document regarding past trends or activities should not be taken as a
representation that such trends or activities will continue in the future. The Company does not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise. You should not place undue reliance on forward-looking statements, which speak only as of the date of this document.

By attending the presentation to which this document relates or by accepting this document you will be taken to have represented, warranted and undertaken that: (i) you are a relevant person (as defined above); (ii) you have read and
agree to comply with the contents of this notice; and (iii) you will use the information in this document solely for evaluating your possible interest in the Company and for no other purpose.
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Capital Limited Snapshot

We provide full-service mining, drilling, maintenance and geochemical analysis solutions to customers

within the global minerals industry, focusing on the African markets

YEARS OF EXPERIENCE IN
AFRICA

15+

OPERATING IN

10 African And Middle
Eastern Countries

ASSET FLEET

94 Rigs"”

28 Heavy Mining Equipment

* As at 31 Dec 2020

' 2020 operations
@ Previous operations

Long-term contracts

EMPLOYS

1,277 People*

REVENUE BY CUSTOMER

97% Tier 1 & Mid-tier

Clients

MAJOR CLIENTS

: A
aallled AE&L ASHANTI BAM

CENTAMIN 52 Resolute IR
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Our Strategy

SERVICES ACROSS THE MINING CYCLE

EXPLORATION

Deliver AN END-TO-END EXPLORATION TO
MINING SERVICES solution

PROCESSING Air Core Drilling DEVELOPMENT

Reverse Circulation Drilling
Diamond Dirilling

Mineral Geochemical Analysis
Down-hole Tool Rental
Directional Drilling Software
Surveys and Core Orientation

Focus on MINE-SITE BASED CONTRACTS
across multiple services to leverage

established on-site infrastructure

Reverse Circulation Drilling
Mineral Geochemical Analysis Diamond Drilling
On-site Laboratories ’ Delineation Drilling
Mineral Geochemical Analysis
Fleet Management

Build a SUPERIOR PORTFOLIO OF LONG-

TERM CLIENTS with blue-chip and mid-

Reverse Circulation Drilling Eoagiand Haul
tier mining companies Diamond Drilling Drill and Blast

Grade Control Drilling Grade Control Drilling

Mineral Geochemical Analysis Blast Hole Drilling

On-site Laboratories Dewatering
Fleet Management Mineral Geochemical Analysis

On-site Laboratories
Fleet Management

TARGET KEY CUSTOMER BASE where their
company and asset profile aligns to

. ’
Capital’s strategy PRODUCTION PRODUCTION

(UNDERGROUND) (SURFACE)




Y 2020 Revenue Diversification

ACTIVITY LOCATION

SERVICES

NON-DRILLING*
13%

EXPLORATION NON-DRILLING*
TANZANIA 3% 13%

32%
WAF
30%
PRODUCTION
43%

DELINEATION
30%

MINE SITE
93%

DRILLING
87%
UNDERGROUND
11%

Note:
* Mining, Maintenance, Laboratory, Equipment Hire




Long Term Contract Portfolio

10 OPERATING MINE SITES

MIDDLE EAST AND NORTH AFRICA
93% minE-siTE BASED REVENUE =

[

4

CENTAMIN R& BARRICK
WEST AFRICA : ¥ Ecypt Saudi Arabia
A - (Sukari) (Jabal Sayid)
4 ' 3y SR a A\ Commenced in 2005 Commenced in 2019
/] ‘ "

e

ool

Resolute 11 \(‘Ummlﬂﬁgé&ﬁc@

il EAST AFRICA
Mauritania Mali Mali i '

(Syama) (Yanfolila)

Commenced in 2016 Commenced 2018

(Tasiast)

Commenced in 2010

\ BARRICK BARRICK

1 peer ANGLO ASHANTI

’ ] Tanzania Tanzania Tanzania

s FIREFINCH (Bulyanhulu) (North Mara) (Geita)
' 2020 operations Commenced in 2020 Commenced in 2008 Commenced in 2006
Cote d’lIvoire Mali .Previousoperations
. . Long-term contracts
Morila

(Bonikro) ( ) O vsaLass
Commenced 2019 Commenced 2020
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FY 2020 Highlights

STRATEGIC AND OPERATIONAL

Multiple contract wins with existing and new customers,

SRR . . . . .
including seven new mine-site contracts YL )  Transformational waste mining contract with Sukari

Increased rig fleet utilisation to 59% (from 54%) TRIFR of 0.77 pgr 1,000,000 hours worked & multiple safety
milestones achieved

MSALABS awarded a major five-year laboratory services contract

Non-drilling revenue increase to 13% of total (from 8%) ) o .
with Barrick in Tanzania

FINANCIAL

Strong revenue result of 5135.0 million, up 18% on 2019 EBITDA up 24% to $33.8 million on 2019 ($27.3 million)
(5114.8 million)

NPAT increase of 139% to $24.8 million (2019: $10.4

- a ) Strong gains from equity investments of $13.6 million in 2020
million), driving earnings per share up 131% to 17.8 cents

SIIE

Total dividend of 2.2 cents per share (cps) including final dividend
(Adjusted) ROCE 22.2%, up 20.3% on 2019 (18.4%) . P (cps) &

of 1.3 cps, up 57% on 2019 (1.4 cents per share) ?I




Delivering on the Strategy 2020

INCREASE
SERVICE
OFFERING

SUPERIOR
PORTFOLIO OF
CONTRACTS

INDUSTRY
LEADING HSE

AFRICAN
FOCUSED

QUALITY
PROVIDERS

BEST IN CLASS
FLEET /
MAINTENANCE

ROBUST
BALANCE
SHEET

. Expand range of services into mining, laboratories and maintenance

. Blue chip and mid-tier mining companies, quality assets

. World class safety processes and procedures on every site

. Strong established presence in East Africa and Egypt

. Expansion into West African region

. Deliver first world project execution standards in the emerging markets

. Investment in Tier 1 on-site maintenance infrastructure

. Maintenance and rebuild programs to maintain industry leading
standards

. Strong cash generation
. Conservative approach to gearing

@ Transformational waste stripping contract at the Sukari Mine (Centamin)

@ Five year lab management contract at the Bulyanhulu Mine (Barrick)

@ Portfolio of long-term contracts increased to ten mine sites

@ Four new long-term contracts awarded

@ LTI-free milestones achieved at multiple long-term contracts in 2020

@ TRIFR of 0.77 per 1,000,000 hours worked

@ Continued asset relocation strategy into West Africa

@ Commenced operations in Guinea and Cameroon

Maintained first class project performance including high availabilities,
solid ARPOR and improved margins
@ Continued active fleet management process

Investment in new equipment to supplement and improve the existing
asset base

@ Strong cash flows funding new asset purchases and paying dividends

Z4

Successful oversubscribed USS40 million capital raising to facilitate
growth of mining operations




Industry Leading Safety Standards

* Total Recordable Incident Frequency Rate (TRIFR) of 0.77
250 . . .
* Achievement of a number of safety records including:
2.00 - Tanzania, Mwanza Facility: 12 years LTI free in January 2020
150 - Egypt, Sukari Project: 3 years LTl free in January 2020
- Tanzania, North Mara Project: 4 years LTl free in March 2020
1.00 0.77
0.64 - Tanzania, Geita Project: 3 years LTl free in March 2020
0.34 0.30
00 026 0.24 - Mauritania, Tasiast Project: 3 years LTl free in June 2020
0.00 - Mali, Syama Project: 4 years LTl free in June 2020
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
- Saudi, Jabal Sayid Project: 1 year LTl free in November 2020
o) (020 TRIFR == 2021 TRIFR

* COVID-19 Protocols - Site specific COVID-19 management plans enacted in

TRIFR COMPARISON TO COMPETITORS conjunction with our clients and Medical consultant (ISOS)

I Drilling Peers B Mining Peers

11.10

I ]

PEER 3 PEER 4 PEER 5 PEER 6

2.30

CAPITAL




Capital’s Asset Fleet

Purchasing
2 new rigs

for WAF
(2020 carry
over)

Multi Purpose 3
Purchasing 2

? new RC rigs
Diamond
30 Reverse
Circulation
7
17 trucks (785) 4 Excavators (6020, 6040 & 390)
ANCILLARY
Air Core N :

Blast Hole

26
Purchasing 7
2 10 2021
Grade
Control
Purchasing 6 6
new rigs
for Tanzania
in 2021 :
* Rig fleet as at 31 Dec 2020 = . e
5 Dozers (D10T & 834) 2 Graders (16M)
. Further rigs scheduled to arrive in H1 2021, primarily into Sukari, Geita and . Significant increase in Heavy Mining Equipment driven by the 2020 Sukari waste
Bulyanhulu long term contracts mining contract award
. Active maintenance programs and active fleet management to maintain our industry . All equipment scheduled to be on site and commissioned over H1 2021

leading equipment standards
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FY 2020 Financial Overview

Average Fleet Size 98 92 7% * Industry leading revenue growth a strong endorsement of strategy. Key
drivers:

T .
Fleet Utilisation (%) 29 >4 e - Revenue growth on existing key contracts

ARPOR (USS) 171,000 176,000 -3% - Revenue growth from West African contracts

- Growth from our laboratory business, MSALABS

- Q4 revenue the strongest Q4 since 2012

Reported Earnings

Revenue (USSm) 135.0 114.8 18%
* Improved EBITDA and EBIT margins demonstrates operating leverage
EBITDA (USSm) 33.8 27.3 24%
EBIT (USSm) 21.6 16.6 30% . .
* Exceptional NPAT growth reflects strong operating performance and
NPAT (USSm) 248 104 139% substantial gains in the investment portfolio
Basic EPS (US cents) 17.8 7.7 131%
* Diluted EPS growth of 131% noting capital raising of gross $40 million
Diluted EPS (US cents) 17.6 7.6 131% completed in December 2020
EBITDA (%) 25.0 23.8 5%
. ) * Declared full year dividend US2.2 cps, comprising an interim dividend of 0.9
EBIT (%) 16.0 14.5 LB cps and a final dividend of 1.3 cps
NPAT (%) 18.4 9.0 104%




Improving Margin Profile

m— EBITDA (USDm) EBITDA (%) — 51T (USDm) EBIT (%)
20.0 30% 14.0 20%
18.0 12.0
25% 15%
16.0 10.0
14.0 8.0 10%
20%
£
g e l/ @ &0 5%
< 100 15% 9 4.0
a > o
z ® 20 0%
g 80 : 0.6 0.2 7.9 8.7 12.0
10% —
6.0 ’ 0.0 m 5%
5% . ‘ -10%
2.0 -4.0
7.9 m 7.3 11.6 12.7 12.5 15.8 12.7 14.6 15.4 18.4
0.0 0% -6.0 -15%
H115 H215 H116 H216 H117 H217 H118 H218 H119 H219 H120 H220 H115  H215  H116  H216  H117  H217  H118  H218  H119  H213  H120  H220

COMMENTARY

* Continued improvement in margins, which have steadily increased since 2017

* Improved margin profile attributable to:
- Improved maintenance practices, ongoing active fleet management and increased standardisation has driven lower drilling and maintenance costs
- Improved supply chain efficiencies including restructure of inventory management and purchasing has reduced operating costs

- Improved asset utilisation reflected in operating leverage

* Margin improvement achieved despite unprecedented levels of asset movements which impacted freight / customs / transport

- Capital has moved >40% of it’s rig fleet over 2019/2020, with the bulk of the asset moves directed to the Group’s West Africa expansion strategy




FY 2020 Cash Flow

e Strong performance in operating cash flows, up 25% up on 2019

* Capex cash outflow of $60.9 million includes:
- $43.0 million Capex
- $17.9 million Asset Prepayments

EBITDA cash conversion continues
strong trend with cash conversion

at 106%
* Stable working capital movement, with increased inventory (Egypt and WAF)
offset by inflows in trade payables and receivables
2.2
33.8 I
4.8
37.8
ss . meeees T

-60.9 |

_2'2 -

-1.7

Opening Net Cash EBITDA Working Capital and other Capex & Investments Dividends Interest, tax payments Equity Raise Movement on finance liability Closing Net Cash /

15




Capital Expenditure

UsSm
50.0
45.0
40.0
35.0
30.0

MSA Acquisition
$1.8m

25.0

Sukari New Contract

20.0 $30.1m

15.0
26.7
E . . . H
13.6 12.8
5.0 - 108
7.9
00 o3

FY 11 FY 12 FY 13 FY 14 FY 15 FY 16 FY 17 FY18 FY19 FY20

New Rigs
$1.2m

Rig Improvement
$4.1m

* Capex $48.7 million financed by cash ($43.0 million) and OEM financing ($5.7 million)

* Significant increase in capital expenditure due to the successful award of the Sukari contracts

*  “Existing business” capital expenditure of $18.6 million, weighted to asset improvements and S;‘:';:’n”

support equipment including vehicles & trucks

Vehicles and Truck

- Included the purchase of ELAM Laboratories in Cote d’lvoire ($1.8 million) s.0m

Other Mining
$0.5m

e Sukari capital expenditure of $30.1 million directed to the new contracts, with a further $14.9
million reflected in asset pre-payments

INCREASED CAPITAL EXPENDITURE TO BUILD THE MINING FLEET

Z4




FY 2020 Balance Sheet

% change

COMMENTARY

* Successfully completed an (upscaled) net capital raising of $37.2 million in December

Balance Sheet from 2019

Cash and cash equivalents 35.7 17.6 102.6% to facilitate the purchase of equipment required for the Sukari contract
Property, plant and equipment 89.0 52.9 68.3%
Investments 279 125 116.7% Negotiated new debt facilities with OEM'’s (Epiroc & Sandvik) and Macquarie Bank
Receivables 47.3 25.2 87.4% * Maintained strong balance sheet with modest gearing forecast in H1 2021 as we
Inventory 24.7 17.5 40.7% complete the Sukari capital spend
Other assets 2.5 2.5 -0.3%
— - 1 6.9 ¢ Conservative debt profile and further asset backed facilities provide flexibility for
otal Assets 6.3 8.3 e future growth opportunities
Payables 39.7 23.1 71.8%
Borrowings 30.7 13.2 132.6%
Right of use liabilities (IFRS 16) 0.7 0.7 0.0% GROSS DEBT vs NET CASH (DEBT) TO EQUITY (%)
Taxation 7.2 4.4 64.6%
Total Liabilities 78.3 414 89.1% mmm Total Debt e Net Cash (Debt) to Equity (%)
Total Equity 146.7 85.7 71.1% 350 35.0%
Non-Controlling Interest 14 1.2 15.8%
30.0 30.0%
Total Shareholders Equity 148.1 86.9 70.3%
25.0 25.0%
20.0 20.0%
| Net Asset Value per share (cents) 106.0 63.0 68.3%
g 150 15.0%
Net Cash ($m) 5.0 4.4 13.1% - 100 10.0%
Gearing (Net Cash to Equity in %) 3.4 5.2 -34.5% 5.0 - . . 5.0%
0.0 0.0%
Return on Capital Employed (ROCE) (%) * 12.4 18.4 -32.8% 5.0 (5.0%)
Adjusted ROCE (%)** 22.2 18.4 20.3% -10.0 (10.0%)
H1 15 H2 15 H1 16 H216 H117 H2 17 H1 18 H2 18 H1 19 H2 19 H120 H220
* ROCE calculated utilising 12 months EBIT.

** Adjusted ROCE excludes Mining Assets and Prepayments, Net Equity Raise proceeds and Sukari prepayment from Capital Employed




Investments

e Capital has selectively engaged in Direct Investment and Drill for Equity since 2015 * Capital generated substantial (unrealised) returns from the investment portfolio over
2020

* Investments must satisfy a number of criteria:

- Strategic alignment with Capital’s operations * Total investments value increased from $12.5 million (December 2019) to $27.2 million

- Stand alone investment case, with investment committee oversight (December 2020)

- Commercial services contract

- Preferredor exclusive services terms * Investment gains of $13.6 millionin 2020

- Gains on both listed and unlisted investments, with strong contributions from

* Creates a strategic partnership approach to contracting, helping to develop long Firefinch, Marvel Gold, Predictive Discovery & Allied Gold Corp

term relationships
* Contracts from investee customers generated $18.0 million of revenue in 2020
* Significantly increased activity in 2019, consistent with:

- Capital’s accelerated expansion into West Africa e Cash inflow in 2020 of ¢$170,000, reversing significant outflow in 2019 ($7.9 million),
- Lack of funding sources for exploration companies reflecting limited new investments and some portfolio rationalisation
- Depressed valuations for exploration companies, despite increasing sector M&A

and supportive gold prices * Opportunities continue to be evaluated albeit a reduced focus for the Group in the

current environment

. ARROW s
' . FIREFINCH
CAPRPITAL K£Qallied YA v

INVESTMENTS o

M MARVEL p!'edictive
g |de!;1mumeS discovery

Z4




2020 Final Dividend

* FINAL DIVIDEND DECLARED FOR 2020 of US1.3cps

* 2019 final dividend of US0.7 cps paid in CY 2020

Return excess

to Shareholders
through

dividends

* Capital has consistently delivered shareholder value through dividends since 2014 Investment

e Reflecting the evolved business model, going forward Capital’s dividend policy will be:

“The dividend policy will be based on the financial condition of, and outlook for, the Company and its
cash flow and financing needs. When determining the amount to be paid the Board will take into
consideration the underlying profitability of the Company. Specifically, the Board will aim to approve
an annual dividend of up to 20% of the Company’s net operating profit after tax”

e We will continue our disciplined approach to capital management — we remain committed to a
strong balance sheet

DIVIDEND PAYMENTS SINCE 2014 (USSC PER SHARE)

H Interim Final/2nd Interim

Strong
Balance Sheet

35

DIVIDEND TIMETABLE

w

2.5
X 2.5 o March 18, 2021 FY 2020 Results release & dividend declaration
1.5 - 1.3 April 08, 2021 Ex-dividend date

1 1.9 1.2 0.7
1.5
en N Ex Aprilon, 0 Recorddate
0 ’
2014 2015 2016 2017 2018 2019 2020 May 4, 2021 Payment date f
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Grow The Full-service
Mining Division

Strategic Priorities 2021

Grow Ancillary
Services Revenue

Expand Capacity With
Existing Customers

Increase Utilisation
Through Idle Fleet

e Largerrevenue opportunities
* Long-term contracts
* Mine-site recurring revenue

* Integrated end-to-end service

2021 Priorities

e Execute / deliver on the Sukari
waste management contract

e Successful award of a further
earth moving contract

Service diversification
Integrated end-to-end service

2021 Priorities

Execute / deliver on the
Bulyanhulu laboratory services
contract

Build additional African-based
laboratories

Further growth in non-drilling
revenue

Leverage existing relationships
Leverage on-site infrastructure

Operating leverage through
economies of scale

2021 Priorities

Increase operating assets at
existing sites

Award of additional contracts and
services at existing sites to
existing customers

Substantial idle capacity in
exploration fleet

Incremental revenue growth with
reduced capital requirements

2021 Priorities

Successful award of additional
exploration contracts

Improve ARPOR through
increased productivity and rates




Sukari Waste Mining Contract

* Load and Haul creates a fully integrated service offering * Operator: Centamin Plc

* Presents a larger revenue opportunity and provides opportunity for further * Location:  Egypt

long term mine site contracts
& e Status: In production since 2009

* Commenced contract mining business, Capital Mining, in 2019 + Production: >15 years remaining mine life

* Built capacity and capability during 2020, engaged in tendering opportunities

* Secured Sukari waste mining contract in December 2020 - Capital has been providing services on site since 2005

THE SUKARI WASTE MINING CONTRACT

*  Open-pit, waste mining contract for load, haul and associated services

* Four-year contract, commenced January 2021, full run rate production
anticipated in Q4 2021

7 Ienekas

* Anticipated incremental revenues of $235 - $260 million expected over four

years, commencing Q1 2021

* Capital requirements of c$65 million to purchase heavy mining (HME), drill
rigs and related ancillary equipment for this contract

LEVERAGING EXISTING RELATIONSHIPS INTO FULL-SERVICE MINING OFFERING




Sukari Contract Update

PEOPLE

INFRASTRUCTURE

EQUIPMENT

OPERATIONS

FINANCIALS

All key senior project roles filled

Personnel ramp up progressing with c175 roles “on boarded”

Integration with the existing drilling, maintenance and support teams on track
Heavy mobile equipment operator training advancing well

Construction of expanded maintenance workshop facilities, project offices and the in-pit service
and mining operations hub underway
Infrastructure establishment expected to be largely completed during Q2

Stage 1 production equipment fully commissioned & commenced operating in February

Stage 2 major equipment on site and commissioning underway with an end March target

Stage 2 (ancillary) & Stage 3 equipment deliveries on track and aligned to the production ramp-
up schedule

Stage 1.0 mining production safely commenced in February 2021
Stage 2.0 is on-track with activity scheduled to commence in Q2
Stage 3.0 is on-track for commencementin Q3

Full production output on track to be achieved on targetin Q4

Full year guidance is in-line with our previously published revenue position




Grow Ancillary Services Revenue

Strong growth recorded in 2020 as business moved to positive EBITDA
contribution

* Secured 5 year laboratory services contract with Bulyanhulu, with full scale
operations commencing in 2021

* Acquired ELAM in Céte d'lvoire in July 2020

MIﬁE SITE e Commissioning on site lab with Thor Explorations with full scale operations
MAINTENANCE r commencing in H2 2021

MSALABS: Laboratory services MSM: Maintenance services * Numerous tendering opportunities in Africa and Canada for future growth

* Secured first contract for Chyrsos, a revolutionary assay technology

SERVICE OFFER ACROSS MINING CYCLE MAINTENANCE SERVICES: MSM

EXPLORATION DEVELOPMENT PRODUCTION PRODUCTION PROCESSING
(SURFACE) {UNDERGROUND) °

New management team installed to grow the fledgling business

*  Multiple distribution agreements signed for product distribution into Africa

* Actively engaged in tenders for maintenance services and hydraulics supplies
* Established infrastructure in West Africa (stores and service centers)

* Introduced new products delivering consumables cost savings to Capital

Z4




Expand Capacity with Existing Customers

* Portfolio of ten long-term mine-site based operations

* Allows Capital to leverage existing on-site infrastructure

* Long term contracts support continuous improvement initiatives and the capacity
to invest in training and development

* Six existing long-term sites have multiple services and contracts in operation

7,
MAINTENANCE
DEPARTMENT

CAPACITY EXPANSIONS

* Increased capacity and services across multiple sites during 2020 including:

Existing New
Bonikro . Ex.pl.orat|on. * Laboratory services
Mining services
Surface delineation drilling e Underground grade control
Bulyanhulu .
* Laboratory services
e Blast hole drilling * Expanded and extended
Sukari drilling contract
* Waste mining contract
Tasiast * Laboratory services * Grade control drilling
. . . . . . .
Yanfolila xploration and delineation Expanded rig capacity

drilling

25




Increase Exploration Fleet Utilisation

RIG FLEET 2006 - 2020

100

©

0

©

0

~

0

BN W A U
o © © o o o

0

No of rigs

11
-!!I!IIIIIIIIII

Jan/06 Jan/07 Jan/08 Jan/09 Jan/10 Jan/11 Jan/12 Jan/13 Jan/14 Jan/15 Jan/16 Jan/17 Jan/18 Jan/19 Jan/20

UTILISATION 2010 - 2020

90% 82%
80%
70%
60%
50%

40%

30%

20%

FY10 FY11 FY12 FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY20

POTENTIAL REVENUE CAPTURE

Approxir_natelv .$ FY 2020 ARPOR of
40 idle rigs =& / Us$171,000 per rig

“ FY 2020 drilling

Revenue opportunity II revenue US$118
> $80 million I @ million

* FY 2020 rig utilisation of 59% (up 9% on FY 2019), on an average fleet of 98
rigs

* Production and underground fleet near full utilisation, exploration fleet
utilisation increasing rapidly

* Established operations in West Africa creates platform for higher utilisation
with new exploration contract awards in 2020 concentrated in the region

* Further fleet expansion in 2021 due to previously announced contract wins
(primarily Sukari, Bulyanhulu and Geita)




Revenue Metrics

REVENUE vs UTILISATION

€
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2
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ARPOR vs UTILISATION
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DRILLING CYCLE STAGES

* Rigutilisationincreases— HAPPENING NOW

Increasing number of rigs working
Strong increase in demand commenced in Q4 2020

Q4 2020 represented the strongest quarterly utilisation rate since H1
2013

Rig productivity increases— HAPPENING NOW

Extended shifts, move towards 24/7 operations

Drill requirements evolve into advanced exploration (RC and diamond)

* Pricingimproves— COMMENCING

Increasing demand translates to upward pricing pressure

Multi-rig / Multi-year contract pricing increasing up to low double-digits

* Contract terms and conditions improve-COM MENCING

Larger mobilisation/demobilisation contracts

Take or pay contracts (standby charges)




021 Contract Wins & Commencements

EXPLORATION: GREENFIELD & BROWNFIELD

#£{ollied

EGYPT
El Sidi
Project

(Awarded in 2020)
Exploration

MINE SITE:

#Q{ollied

MALI
Sadiola
Gold Mine

Delineation

A

GOLD & SIVER
MAURITANIA
Tijirit
Gold Project

Delineation

@ @ ENDEAVOUR
MINING

MALI BURKINA FASO
Sanankoro Dynikongolo
Gold Project Gold Mine
Delineation Delineation

DELINEATION, UNDERGROUND & PRODUCTION

i -
ANGLOCOLOASHANTI

TANZANIA
Geita
Gold Mine

Surface
Delineation &
Grade Control

AI\ELO"JTL?ASHANTI B E N T A M I N ﬂ
TANZANIA EGYPT
Geita Sukari
Gold Mine Gold Mine

Underground
Delineation &
Grade Control

(Awarded in 2020)
Blast Hole

M MARVEL

MALI
Tabakorole
Gold Project

Delineation

MAURITANIA

Tasiast
Gold Mine

Grade Control

ORIOLE v JEEtE
CAM_ERO_ON COTE D’IVOIRE
Bibemi Sissingué
Gold Project Gold Mine

(Awarded in 2020)
Exploration

Delineation




Gold Market Overview
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Highly supportive gold price, which has increased strongly since Q2 2019, trading near
decade long highs

mmm Gold financings Base/other metals financings @ Exploration budgets SM

10,000
e Equity market activity has surged with gold financings for Juniors and Intermediates up
5,000 40% in 2020 over the previous year (Source: S&P Global Industry Monitor)
s o * Increased capital raising activity is a strong lead indicator for increased activity levels, both
- 4,000 in drilling and mining

* Robust industry margins and balance sheets provide solid foundation for sustained growth
in demand

- II I|I| II Il
-l mn.HHBE

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

* M&A has been a strong feature across the sector, while exploration activity remains
Source: S&P Global Industry Monitor February 2021,/ Exploration Budgets subdued at half previous cycle peaks: “Asset expansion by acquisition or discovery”

*Intermediate and Junior Financings

HIGHLY SUPPORTIVE GOLD PRICE .

eiii




Outlook & Guidance

\Na

Gold price remains at comfortably high levels, with resurgent pricing for base and battery metals providing further sector support

Surging mining equity market activity during 2020 resulted in a nine-year high for capital raisings, a strong lead indicator for demand

Strong industry fundamentals with improved operating cash flows for producers and a fundamental need to replace depleted resources
and reserves

Demand environment accelerating across all business units, with multiple new contract wins awarded to date in 2021

Elevated capital spend anticipated in 2021 as we significantly expand our rig and HME fleet for recent long term contract awards

Continue to maintain a robust balance sheet, supporting ongoing operations and future growth opportunities

Revenue guidance for 2021 of $185 to $195 million (up 41% from 2020 at the mid point of guidance)
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Capital Limited Investment Proposition

FULL-SERVICE PROVIDER HIGHLY SUPPORTIVE MACRO

» Strong gold and metals prices, resurgent capital raisings and
elevated operating margins across the commodities sector

* Diversity of services across the mining cycle and shift towards
becoming a full-service provider, increasing recurring revenue

* Exploration activity set to increase being well below previous
cycle peaks

HIGH GROWTH REGION ROBUST PIPELINE

* Multiple mine-site based contracts with Tier 1 clients combined
with focus on high-growth African market

* Substantial increase in tendering pipeline activity across all
business units

EXECUTION EXCELLENCE STRONG BALANCE SHEET
* Excellent project execution, high quality and expanding fleet, * Robust balance sheet enables shareholder returns through
and experienced management teams accretive growth initiatives, investments and dividend
payments

?




Our Capabilities

I N.V.ES T'MME

VR Wy w—

%CAPITAL 7 CAPITAL @I\/ISALABS & WELLFORCE @mmssm 2

CAPITAL
DRILLING MININ G MAINTENANCE INVESTMENTS
* Since 2005 * Since 2019 * Since 2017 WELL FORCE e Since 2015
* Providesa complete range of * Providescomplete * Aglobal ider of * Since 2010 iniuni i
8 proviaero * Investmentin junior & mid
drilling solutions for projects earthmoving services for geochemical laboratory . o . tier exploration and mining
across the mining cycle from clients from development to services for the exploration * Providesa complete rig site solution companies
exploration to production fully operational mine sites and mining industries

0 Solemslieliee * Provision of funding alongside

e Servicesinclude e Servicesinclude e Servicesinclude

- Equipmentrental services from Capital Limited
- Aircore - Load and haul - Geochemical analysis - On-site surveying / geophysical logging
- Reversecirculation - Drilland blast - Laboratory management - HITT borehole management software
- Diamond - Fleet management
- Blast hole - Mine planning MINE SITE MAINTENANCE (MSM)
- Grade control * Since 2019
- Underground
- Dewatering e Servicesinclude:

- Broad range of maintenance services
- Specialist mining supplies




echnology & Innovation

We are INDUSTRY LEADERS IN
ADOPTING THE LATEST

TECHNOLGIES to improve
productivity, safety and

environmental performance

Remote blast hole drilling

We integrate the latest DATA
CAPTURE AND TRANSMISSION
TECHNOLOGIES to meet our
clients needs for accurate

information, more quickly

Orientation Unit

- g |

LB

We CONSISTENTLY INTEGRATE . - e |
SAFETY AND PRODUCTIVITY
IMPROVEMENTS leading the

industry in our capabilities

LT

Chrysos Photon Technology Data aggregation and reporting




20 Contract Wins & Extensions

EXPLORATION: GREENFIELD & BROWNFIELD

1 ALTUS ARROW —
#Qollied AS oo J\ ienas ; MMARVEL ORIOLE O Pesses fredictive
GOLD CORP AWALE *  RESOURCES PLC MiNING LIMITED.)
EGYPT MALI BURKINA FASO COTE D’IVOIRE MALI CAMEROON COTE D’'IVOIRE GUINEA
El Sidi ol Dassa Gold Odienné Lakanfla & Bibemi Sissingué Bankan
Project Project Project Project Tabakorole Gold Project Gold Mine Gold Project
Gold Projects
Exploration Delineation Exploration Exploration Delineation Exploration Delineation Exploration

MINE SITE: DELINEATION, UNDERGROUND & PRODUCTION

BARRICK BARRICK BARRICK Smepmc»« \ UMMINGBIRD icd
Ranolute
TANZANIA TANZANIA TANZANIA EGYPT EGYPT MALI MALI MALI
Bulyanhulu Bulyanhulu North Mara Sukari SaTs Morila Yanfolila S
Gold Mine Gold Mine Gold Mine Gold Mine Gold Mine Gold Mine Gold Mine Gold Mine
Delineation Underground Delineation & B Waste Mining ] ] Underground
Grade Control Production Delineation Delineation Grade Control

LABORATORY SERVICES

. ~ . THOR ™ \
K ollied BARRICK @ENDEAVOUR < LKAB Newmont. Perse(s = P
TUDOR GOLD
COTE D’IVOIRE TANZANIA CcOTE D’IVOIRE SWEDEN SURINAME COTE D’IVOIRE NIGERIA CANADA
Bulyanhulu Segilola Project Golden Triangle
Gold Mine
MSALABS MSALABS MSALABS MSALABS

MSALABS MSALABS MSALABS MSALABS




ompelling Growth Opportunities in West Africa

$4.9 B raised for West African projects 11.1Moz production in 2020 (Estimated)
Nati | IdP ti Estimat M
Financing for Gold Companies ($B) ational Gold Production (Estimated) (Moz)
2009 - 2021 (current) 14,000
12 11.7
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10,000
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o 8,000
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=
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4 8 4,000
8
2 14 11 & 2,000 I . .
0 | | 0
Canada Australia West / Mexico Indonesia Ghana Brazil  Burkina Romania China Australia  Russia Canada  Ghana  Kazakhstan ~Mexico Uzbekistan
frica Faso
SIGNIFICANT EXPLORATION ACTIVITY GREATEST EXPLORATION SUCCESS
Region features strongly in 2020 exploration budgets #1 global region for successful discoveries
2020 Gold Exploration Budget (SM) Gold Discoveries (Moz)
1,000 2009 - 2019
832.7 786.7
800 60
c 50
£ 600
= . 36
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‘é’ 400 30
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Australia Canada USA Russia Mexico China Peru Ivory Chile Canada Ecuador  Mali Russia  Chile  China Burkina Australia South  Ghana Mexico Dem Cote
Coast Faso Africa Rep.  d'lvoire
Congo

Source: S&P Global Market Intelligence




Client History

Armenia Chile DRC Ethiopia
Lydian Antofagasta Anvil APM
Barrick Tiger BHP Billiton
BHP

Ethiopia Potash
CMP

Glencore
Polar Star
K ollied
BT

Eritrea Ghana Kenya Mozambique

i Boabab
AQI'lGd Aton Resources E\;d“amg . Kinross Acacia Rvereclale

Gippsland alice 2o ©

DEIEE Rio Tinto

AS L= Thani Dubai (AngloGold Ashanti) Sunridge
@ Thani Stratex Resources L]
Algold Namibia Pakistan Peru PNG
’ FIREFINCH Aura Energy

Tanga Resources Antofagasta BHP Allied Gold
OreCorp Barrick Gold Barrick Gold
Y J REAOURLES Redblack Oil Search
) Knight Piesold o Santa Barbara
M MARVEL MRL } \ SAUDI ARABIA
BURKINMA FASO© I BARRICK Botswana Serbia Zambia
Compass Gold M\
Dessert Gold {S I/:IRPTSRVZLS ‘ ”‘w Alecto Minerals Dundee Albidon
ﬂ by a De Beers Nevsun Barrick Gold
@ENDEAVOUR Khoemacau Copper Resources Equinox
MINING ‘ 4 Mining First Quantum
Golden Rim Resources

MMG
[ cuinen | s &
predictive / ORIOLE TANZANIA

r RESOURCES PLC
discovery
&

COTE D'IVOIRE

“Ollied ANGLC ASHAMNTI
() BARRICK
Cradle
" Glencore
ﬂ‘\:{VﬁLE / @ Graphex
Oresseys . I
c Active L . NINING LIMTTED - Liontown
. urrent Active Locations Sama Resources Magnis
. . Mantra
‘ Regional Offices (Inc Yards and Warehouses) ° MMG
Previous Registered Offices and Operations Rift Valley

Strandline Resources
Tanga Resources




JAMIE BOYTON
EXECUTIVE CHAIRMAN

* Over 20 years’
experience in finance
industry

Co-founder of Capital
Limited (previously
Capital Drilling)

Previously Executive
Director and Head of
Asian Equity
Syndication and
Corporate Broking at
Macquarie Bank (HK)

EXTENSIVE INDUSTRY EXPERIENCE, SOLID COMPLEMENT OF SKILLS

Board of Directors

o

7 2

BRIAN RUDD
EXECUTIVE DIRECTOR

Over 30 years’
experience in the
mining industry in
Africa and Australia

Co-founder of Capital
Limited (previously
Capital Drilling)

Previous experience
includes 6 years as
operations/general
manager for Stanley
Mining Services
Tanzania (Layne
Christensen)

A-\ y
=

" 4

DAVID ABERY
SENIOR NED

* Over 20 years
experience in financial,
commercial and
strategic mattersin
African and UK
corporate
environments

Ex Finance Director of
Petra Diamonds,
Tradepoint Financial
Networks
(subsequently Virt-X)
(AIM) and Mission
Testing plc (AIM)

ALEX DAVIDSON
NED

* Over 35 years
experience in mining

* 16 years at Barrick
Gold; Executive VP of
Exploration and
Corporate
Development

* Ex NED for Highland
Gold (now Namakwa
Diamonds) and NED of
Yamana Gold

MICHAEL RAWLINSON
NED

Over 20 years investment
banking experience with
both private and public
companies

Senior NED at Hochschild
Mining, and NED at
Adriatic Metals

Ex Director of Liberum
Capital and Talvivaara
Mining

Previously Global Co-Head
of Mining and Metals with
Barclays
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Corporate Snapshot

CAPITAL STRUCTURE

Fully paid ordinary shares 188,780,903
Share price (as at 31 December 2020) £0.67
Market capitalisation (undiluted)” $171.70m
Cash and cash equivalents (as at 31 December 2020) $35.70m
Debt (as at 31 December 2020)* $31.38m
Enterprise Value $167.38m

A Share options and unvested share grants issued 4.6 million
* RCF $15.0m, October 2020. LIBOR + 6.50% and Asset financing of $16.38m

AGGREGATE VOLUME vs SHARE PRICE

I Aggregate Vol Share Price in US$S
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SHAREHOLDING BLOCK

As at 31 Jan 2021

Other Founders
10.7%

Directors Top 10 Institutions
20.3% 48.3%

Other
20.8%

DIRECTORS AND SENIOR MANAGEMENT

DIRECTORS EXECUTIVE LEADERSHIP TEAM
Jamie Boyton Executive Chairman Giles Everist Chief Financial Officer
Brian Rudd Executive Director Jodie North Chief Operating Officer
David Abery Senior Independent NED Stuart Thomson Chief Executive Officer, MSALABS
Alex Davidson Independent NED Jeffery Court Chief Development Officer, Mining
Michael Rawlinson Independent NED David Payne Executive, Commercial
Tony Woolfe Executive, Assets
Rick Robson Executive, Corporate Development
Ryan Petersen Executive, Maintenance
Ahmed Hamadi General Manager, West Africa
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Capital Limited Competitors

Company Mkt. Cap. Cash Debt Net Cash Ent. Val. EBITDA (USSm) EV / EBITDA (x) P/ Book Div. Yield {Z:':’;]
(USSm) (USSm) (UsSm) (USSm) (USSm) 2020a/e 2021e 2022e 2020a/e 2021e 2022e (x) (%) (%)

DRILLING CONTRACTORS
Boart Longyear 37.0 23.5 878.6 (855.1) 892.1 n/a n/a n/a n/a n/a n/a n/a = 3.8%
DDH 1 2479 2.9 - 2.9 245.0 n/a n/a n/a - n/a n/a n/a 1.5x - n/a
Geodrill 68.6 8.6 4.2 4.4 64.2 19.0 226 25.2 3.4x 2.8x 2.6x 0.7x = 53.6%
Foraco International 45.4 16.1 149.1 (133.0) 178.4 n/a n/a n/a n/a n/a n/a 2.8x - 88.1%
Major Drilling Group 496.2 234 1153) 7.9 488.3 36.2 45.4 63.4 13.5x 10.8x 7.7x 1.0x = 155.3%
Mitchell Services 68.7 7.4 28.5 (21.1) 89.8 235 23.6 314 3.8x 3.8x 2.9x 1.9x = 11.3%
Orbit Garant Drilling 28.2 .7 26.4 (24.7) 529 6.6 11.7 12.6 8.0x 4.5x 4.2x 0.3x = 55.7%
Swick Mining Services (14.6) 2.6% 17.9%

MINING CONTRACTORS

Downer Group 2,896.6 445.5 1,847.5 (1,402.0) 4,298.6 578.8 656.2 701.7 7.4x 6.6x 6.1x 1.1x 4.0% 30.1%
Maca Limited 288.4 98.5 164.8 (66.3) 354.7 78.0 123.8 165.0 4.6x 2.9x 2.1x 0.8x 5.0% 54.1%
Macmahon Holdings 358.0 114.5 214.0 (99.5) 4575 160.3 181.5 215.4 2.9x 2.5x 2.1x 11163 2.7% (2.2%)
NRW Holdings 770.5 132.3 206.7 (74.4) 844.9 167.9 200.7 240.8 5.0x 4.2x 3.5x 1.7x 1.6% 32.1%
Perenti 169.4 586.1 (416.7) 1,019.7 298.0 298.0 3.8% 16.9%
IS S B ETEETEETEET
LABORATORY
ALS Limited 3,789.4 105.1 Tl (627.0) 4,416.4 294.3 300.2 361.6 15.0x 14.7x 12.2x 2.4x 3.2% 61.2%

Footnote:
The share price data is as of 16 March 2021 and sourced from FactSet. Other data sourced from Factset (fiscal years) and most recent company financial reports. CAPD earnings data are Tamesis estimates.
The CAPD yield is calculated using the second interim dividend of 1.3c for the year to 31 December 2020 and the interim dividend of 0.9c for the six months to 30 June 2020, translated at a GBP:USD exchange rate of 1.39 prevailing on 16 March 2021.




Glossary

The words below used in the presentation have the following meaning:

ARPOR

Average Revenue Per Operating Rig

CAPEX
(Capital Expenditure)

Cash used on acquisition of property plant and equipment less
proceeds on disposals of property plant and equipment

LTI

Loss Time Injury

Operating Cash flow

Profit or loss after tax adjusted for non-cash items +/- the net
change in working capital

Earnings (Loss) Before Interest and Taxes [Equal to profit (loss) from

EBIT - . . i i i

operations per the financial statements] Operating Cash flow Margin Cash generated from operations / Sales

Earnings (Loss) Before Interest, Taxes, Depreciation, Amortisation and . . )
EBITDA Fair Value Gain (Loss) Net Asset Value Per Share (Cents) Total equity/ Weighted average number of ordinary shares
EPS Earnings (Loss) Per Share Net Cash (Debt) Cash and cash equivalents less short term and long term debt

Enterprise value

Market capitalisation + Debt - Cash

Free Cash Flow

Operating cash flow minus capital expenditures before financing
activities (Dividends, Loan repayments/drawdowns)

NPAT

Net profit (loss) after tax per the financial statements

(Headline) Revenue

Average fleet size x Utilisation x ARPOR

Group, Company

Capital Limited and its subsidiaries

Return on Capital Employed (ROCE %)

LTM EBIT / Total Assets — Current Liabilities

KPI

Key Performance Indicator

Total assets

Current assets plus non-current assets

HSSE

Health, Safety, Social and Environment

TRIFR

Total Recordable Incident Frequency Rate




CAPITAL LIMITED

Jamie Boyton
Executive Chairman
jamie.boyton@capdrill.com

Giles Everist
Chief Financial Officer
giles.everist@capdrill.com

Rick Robson
Executive, Corporate Development
rick.robson@capdrill.com

Mauritius

9t Floor, The CORE, Ebéne CyberCity, Mauritius
Telephone: +230 464 3250

www.capdrill.com

Company Contact Details

UK BROKERS

Berenberg (Joh. Berenberg, Gossler & Co. KG)
60 Threadneedle Street, London EC2R 8HP

Telephone: +44 20 3207 7800

Matthew Armitt

matthew.armitt@berenberg.com

Tamesis Partners LLP

125 Old Broad Street, London EC2N 1 AR
Telephone: +44 20 3882 2868

Richard Greenfield
rgreenfield@tamesispartners.com

UK PUBLIC RELATIONS

Buchanan

107 Cheapside, London EC2V 6DN
Telephone: + 44 20 7466 5000
Bobby Morse
capital@buchanan.uk.com
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