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This Document comprises an institutional update presentation (the ñPresentationò) which has been prepared 
by and is the sole responsibility of Central Asia Metals plc (the ñCompanyò) 

THIS PRESENTATION IS FOR INFORMATION ONLY AND NEITHER CONSTITUTES NOR FORMS NOR 
SHOULD BE CONSTRUED AS CONSTITUTING OR FORMING PART OF A PROSPECTUS RELATING 
TO THE COMPANY, OR ANY OFFER OR INVITATION TO SELL OR ANY SOLICITATION OF ANY 
OFFER TO PURCHASE, TO UNDERWRITE OR TO SUBSCRIBE FOR ANY SECURITIES IN THE 
COMPANY OR TO ADVISE PERSONS TO DO SO, IN ANY JURISDICTION IN WHICH SUCH 
SOLICITATION OR SALE WOULD BE UNLAWFUL OR AN INVITATION OR INDUCEMENT TO ENGAGE 
IN INVESTMENT ACTIVITY UNDER SECTION 21 OF THE FINANCIAL SERVICES AND MARKETS ACT 
2000 (ñFSMAò) NOR SHALL IT OR ANY PART OF IT FORM THE BASIS OF OR BE RELIED ON IN 
CONNECTION WITH ANY CONTRACT THEREFORE. 

THIS PRESENTATION IS NOT DIRECTED TO, OR INTENDED FOR DISTRIBUTION OR USE BY, ANY 
PERSON OR ENTITY THAT IS A CITIZEN OR RESIDENT OR LOCATED IN ANY JURISDICTION WHERE 
SUCH DISTRIBUTION OR USE WOULD BE CONTRARY TO ANY LAW OR REGULATION OR WOULD 
REQUIRE ANY REGISTRATION, LICENSING OR OTHER PERMISSION. BY ATTENDING THE MEETING 
WHERE THIS PRESENTATION IS MADE, OR BY READING THIS PRESENTATION, YOU AGREE TO BE 
BOUND BY THE LIMITATIONS CONTAINED IN THIS NOTICE. 

THE COMPANY'S PRINCIPAL ACTIVITY IS THE EXPLORATION AND MINING OF PRECIOUS AND 
BASE METALS IN KAZAKHSTAN AND CHILE. INVESTMENT IN THE COMPANY IS HIGHLY 
SPECULATIVE AND INVOLVES A HIGH DEGREE OF RISK AND SECURITIES IN THE COMPANY 
SHOULD NOT BE PURCHASED BY PERSONS WHO CANNOT AFFORD THE LOSS OF THEIR ENTIRE 
INVESTMENT. 

This Presentation does not purport to contain all information that a prospective investor may require and is 
subject to updating, revision and amendment. No reliance may be placed for any purpose whatsoever on 
the information contained in this Presentation nor on assumptions made as to its completeness. No 
representation or warranty, express or implied, is given by the Company or any of its subsidiaries or 
controlled entities, advisers, directors, members, officers, trustees, employees or agents, as to the 
accuracy, fairness or completeness of the information or opinions contained in this Presentation and, save 
in respect of fraud or willful default, no liability is accepted for any such information or opinions (which 
should not be relied upon) or for any loss howsoever arising, directly or indirectly, from any use of this 
document or its contents or information expressed in the Presentation. The information and opinions 
contained in this Presentation are provided as at the date of this Presentation and are subject to change 
without notice. The Company does not undertake or agree to any obligation to provide the attendees with 
access to any additional information or to update this Presentation or to correct any inaccuracies in, or 
omissions from, this Presentation that may become apparent. The contents of this Presentation have not 
been approved by an authorised person within the meaning of the FSMA. 

The distribution of this Presentation in certain jurisdictions may be restricted by law and therefore any 
person into whose possession this Presentation comes should inform himself about and observe any such 
restriction. Any failure to comply with these restrictions may constitute a violation of the laws of any such 
other jurisdictions. This Presentation is not for distribution in any other country outside the United Kingdom 
where such distribution may lead to a breach of any legal
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or regulatory requirement, and, in particular, it or any copy of it, should not be distributed directly or indirectly, 
by any means (including electronic transmission) either to persons with addresses in Canada, Australia, 
Japan, the Republic of South Africa or the Republic of Ireland, or to any citizens, nationals or residents 
thereof, or to any corporation, partnership or other entity created or organised under the laws thereof, or to 
any US person (as defined in Regulation S of the Securities Act). Any such distribution could result in a 
violation of Canadian, Australian, Japanese, South African, Irish or United States law. 

Notice to UK persons 

In the United Kingdom, this Presentation is only being distributed to persons who are reasonably believed to 
be persons who fall within articles 19 or 49 of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2005 and who are qualified investors within the meaning of section 86(1)(a) of the 
Prospectus Regulations 2005 or to other persons to whom this Presentation may otherwise be lawfully 
distributed (all such persons referred to as ñrelevant personsò). The Securities are available only to, and any 
invitation, offer or agreement to subscribe, purchase or otherwise acquire the Securities will be engaged in 
only with, relevant persons. The contents of this Presentation must not be copied or distributed by any 
attendees and its contents are confidential. By attending this Presentation, you represent and warrant that 
you are a person who falls within the above description of persons entitled to attend the Presentation. Any 
person who is not a relevant person or who does not have professional experience in matters relating to 
investments should not act or rely on this Presentation or any of its contents, but should return it immediately 
to the Company. 

You agree to keep secure and permanently confidential the information contained herein or sent herewith or 
made available in connection with further enquiries. It is a condition of this Presentation that it will not be 
reproduced, copied, disclosed or circulated to any third party or to any of your employees (save to those who 
need to see them for the purposes of considering an investment by you in the Company), in whole or in part, 
without the express prior written consent of the directors of the Company. 

Forward looking statements. Information contained in this Presentation may include ñforward-looking 
statementsò. All statements other than statements of historical facts including herein, including, without 
limitation, those regarding the Companyós financial position, business strategy, plans and objectives of 
management for future operations (including development plans and objectives relating to the companyós 
business) are forward looking statements. Such forward looking statements are based on a number of 
assumptions regarding the Companyós present and future business strategies and the environment in which 
the Company expects to operate in future. Actual results may vary materially from the results anticipated by 
these forward-looking statements as a result of a variety of factors. These forward looking statements speak 
only as to the date of this Presentation and cannot be relied upon as a guide to future performance. The 
Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any 
forward-looking statements contained in this Presentation to reflect any changes in its expectations with 
regard thereto or any change in events, conditions or circumstances on which any statement is based. 

By accepting this Presentation or attending the meeting where this Presentation is made, you agree to be 
bound by the foregoing provisions.
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Á H1 2016 interim dividend 5.5p (H1 2015: 4.5p)

Á Record six month copper production 6,908 tonnes (up 27% on 

H1 2015)

Á Gross revenue $30.9m (H1 2015: $30.3m), flat despite fall in 

copper price

Á C1 cash cost $0.40/lb (H1 2015: $0.67/lb)

Á Group EBITDA $17.4m (H1 2015: $16.0m)

Á EPS 9.50 cents (H1 2015: 4.88 cents)

Á Cash at 30 June 2016 $30.2m (31 December 2015: $42.0m) 

Á No debt

Á Stage 2 Expansion on schedule and 25% under budget

Á Copper Bay DFS on track for completion Q4 2016
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H1 2016 RESULTS AND UPDATE

H1 2016 production

6,908t
99.99% Cu

H1 2016 interim dividend

5.5p

H1 2016 Group EBITDA

$17.4m
EBITDA margin, 56%
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SHARE PRICE PERFORMANCE SINCE IPO

15

14

13

AIM: CAML share price £1.74*

Market capitalisation £195m*

Cash at 30 June 2016 $30.2m

Issued shares 112m

* As closed on 8 September 2016
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FINANCIAL REVIEW



GROSS REVENUE $30.9m 

Á Sales volumes reflect a full 6 month period of expanded production

Á Average H1 sales price achieved $4,903/t

PROFIT BEFORE TAX $15.0m

Á $4.9m increase HoH:

- $3.9m reduction in depreciation charge due to extending the life 

of certain Kounrad PPE & intangible assets to 2034

- Reduction in costs primarily due to savings associated with the 

currency devaluation

KAZAKHSTAN TENGE (ñKZTò) DEVALUATION 

Á Significant impact of KZT devaluation on cost base, 86% devaluation 

HoH equates to USD savings of 46% on KZT denominated costs

Á KZT now stabilised, potential inflationary pressures remain

H1 

2016

H1 

2015

%

change

FY

2015

Sales, t 6,355 5,120 +24% 12,040

Average sale 

price, $/t
4,903 5,936 -17% 5,336

Gross revenue, $m 30.9 30.3 +2% 67.3

Profit before tax, 

$m
15.0 10.1 +49% 32.7

EBITDA, $m 17.4 16.0 +9% 34.9

EBITDA margin 56% 53% +3% 52%

EPS (cents) 9.50 4.88 +95% 20.06

KZT/USD average

exchange rate
346 186 -86% 222
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H1 2016 INCOME STATEMENT
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H1 2016 FULLY INCLUSIVE COST

FULLY INCLUSIVE COST $0.97/lb 

(H1 2015: $1.87/lb / FY 2015 $1.58/lb)

H1 

2016

$/lb

H1 

2015

$/lb

%

change

FY

2015

$/lb

C1 cash cost 0.40 0.67 -40% 0.60

MET & other 

local taxes
0.14 0.20 -30% 0.19

Depreciation 0.15 0.54 -72% 0.39

Impairment of 

inventory
- 0.06 -100% 0.02

Corporate 

overheads
0.28 0.40 -30% 0.38

Fully inclusive 

cost
0.97 1.87 -48% 1.58

Á Devaluation of KZT

Á Increased production volumes (Stage 1 Expansion)

Á Reduced depreciation charge

Á Prior year impact of inventory write-off 

Corporate G&A 
$0.28/lb

MET and taxes 
$0.14/lb

Depreciation 
$0.15/lb

Cost of production 
$0.26/lb

D&S $0.10/lb

Local G&A $0.04/lb

C1 cash cost 
$0.40/lb

C1 cost



8

H1 2016 C1 CASH COST OF PRODUCTION 

Industry cash cost curve ïcosts 

remain in lowest quartile 

Á Reduction in SX-EW plant power & reagents costs and consumption

Á D&S $0.03/lb reduction due to reduction in buyerôs fee

Á Local G&A $0.05/lb reduction due to KZT devaluation & increased 

production

Á 70% of C1 costs incurred in KZT
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H1 

2016

$/lb

H1 

2015

$/lb

%

change

FY

2015

$/lb

Payroll 0.08 0.15 -47% 0.13

Reagents 0.05 0.10 -50% 0.08

Power 0.05 0.11 -55% 0.09

Materials 0.05 0.05 0% 0.06

Consulting & 

other
0.03 0.04 -25% 0.04

Cost of 

production
0.26 0.45 -42% 0.40

D&S 0.10 0.13 -23% 0.12

Local G&A 0.04 0.09 -56% 0.08

C1 cash cost* 0.40 0.67 -40% 0.60

*C1 cash cost, Wood Mackenzie definition 
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CASH FLOW 

Source: Central Asia Metals plc

H1 2016 CASH FLOW                                 CASH FLOW SINCE IPO (2010)
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Total / 

average 
H1 2016 2015 2014 2013 2012

50 months 6 months 12 months 12 months 12 months 8 months*

Sales, Cu tonnes 46,630 6,355 12,040 11,163 10,689 6,383

Production, Cu tonnes 47,210 6,908 12,071 11,136 10,509 6,586

Average sale price, $/t 6,428 4,903 5,336 6,794 7,114 7,995

Project revenue, $m 301.9 30.9 67.3 76.6 76.0 51.1

Group EBITDA, $m 179.5 17.4 34.9 47.3 48.1 31.8

EBITDA margin, % 59.5 56.3 51.9 61.7 63.2 62.2

Dividend & share buy-back, $m 81.7 7.9 20.2 21.8 15.6 16.2

Tax paid, $m 74.3 6.6 17.9 24.8 20.1 4.9

C1 cash cost (industry standard), $/lb 0.58 0.40 0.60 0.62 0.66 0.63

Fully inclusive cost, $/lb 1.41 0.97 1.58 1.65 1.43 1.44

**8 months from May 2012
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KOUNRAD FINANCIAL PERFORMANCE TO DATE



ASSET BASE

Á $89m of PPE and intangible assets

Á Stage 2 Expansion construction works, on 

schedule & 25% under budget

WORKING CAPITAL

Á $30.2m of cash in bank with no debt

Á $12.5m dividend payment in June 2016

Á $3.6m Kazakh VAT recovered during 2016
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H1 2016 BALANCE SHEET

30 June 

2016

$m

31 Dec

2015

$m

PPE 49.1 40.8

Intangible assets 40.2 40.3

Cash 30.2 42.0

Other 9.5 10.0

Total assets 129.0 133.1

Liabilities 4.6 6.7

Deferred tax & provisions 12.7 12.2

Equity & reserves 111.7 114.2

Total equity & liabilities 129.0 133.1

WELL PLACED FOR GROWTH OPPORTUNITIES

Strong balance sheet, no debt
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RETURNS TO SHAREHOLDERS

Returned $82m to shareholders

Source: Central Asia Metals plc

Returns to shareholders pence £m $m

2012 share buyback (pre-div.) 1.2 2.0

2012 special, annual & interim 10.7 9.0 14.2

2013 interim & final 9.0 9.6 15.6

2014 interim & final 12.5 13.6 21.8

2015 interim & final 12.5 13.7 20.2

2016 interim 5.5 6.0 7.9

Total returned since IPO 50.2 53.1 81.7

Total gross attributable revenue 

since IPO
259.6

Percentage of gross revenue 

returned
31%

2016 interim dividend, % of 

gross revenue
26%

136% of funds raised at IPO 

returned to shareholders
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OPERATIONS REVIEW
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H1 2016

Á Record six month copper production 6,908t (27% 

increase HoH)

Á At end H1 total copper production exceeds 47,000t

Á Copper cathode sales 6,355t (24% increase HoH)

2016 OUTLOOK

Á FY production guidance reiterated 13,000t - 14,000t

Á Stage 2 Expansion, development progress on track 

for completion Q4 2016

Á Stage 2 Expansion, capex 25% under budget

Á Leaching to commence in Q2 2017

H1 2016 PRODUCTION UPDATE AND OUTLOOK 
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Á No LTIs in H1 2016

Á Total LTI free hours now exceeds 1 million 

Á Record six monthly copper production, 6,908t

Á Mild winter conditions

Á PLS flow rates and grades stable

Á Stable irrigation area

Á Plant availability remains high

Á LME quality copper product

9.0p

12.5p

4.5p

2012 2013 2014 2015 H1 2016

Lost time injuries 0 0 1 2 0

Copper production, t 6,586 10,509 11,136 12,071 6,908

Ave. PLS flow rate, 

m3/hr
383 532 771 784 844

PLS grade, gpl 3.9 3.0 2.2 2.3 2.3

Plant availability, % 96.9 99.3 98.7 99.1 98.0

Ave. irrigation area, 

ha
15.29 17.19 28.06 33.05 31.32

Personnel employed 211 224 254 276 293

Cathode purity, % 99.997 99.998 99.998 99.998 99.998

KOUNRAD H1 2016 OPERATIONAL OVERVIEW
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EASTERN DUMP RESOURCES, 2012-2019

Dump 9-10 Tonnes

In-situ Copper
23,450 

Extracted to H1 2016
11,840 

Forecast
119 

Expected recovery
51% 

Year 2016-17 

Dump 7 Tonnes

In-situ Copper
43,060 

Extracted to H1 2016
18,993 

Forecast
2,968 

Expected recovery
51%

Year 2016-17 

Dump 6 Tonnes

In-situ Copper
14,610 

Extracted to H1 2016
7,227 

Forecast
224 

Expected recovery
51% 

Year 2016-17 

Dump 5 Tonnes

In-situ Copper
60,774 

Extracted to H1 2016
9,506 

Forecast
17,842 

Expected recovery
45% 

Year 2016-18 

Dump 2 Tonnes

In-situ Copper
25,210 

Extracted to H1 2016
-

Forecast
11,344 

Expected recovery
45%

Year 2018-19 

TOTAL FORECAST EASTERN DUMP COPPER PRODUCTION c.32,500t



Á c.175,000t recoverable copper

Á Expansion into Western Dumps, extends life of 

Kounrad operation beyond 2030

Á Leaching to commence Q2 2017

Á Phased increase in copper production from Western 

Dumps as Eastern Dump production declines

Á Majority of annual copper production to come from 

Western Dumps by 2019

17

STAGE 2 EXPANSION INTO WESTERN DUMPS

Western Dumps

Northern Dumps

Eastern Dumps

Kounrad plant

Western Dumps Tonnes

In-situ Copper
446,700 

Extracted to H1 2016
-

Forecast
c.175,000 

Expected recovery
39% 

Year 2017-30+ Kounrad JORC resources, slide 29
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STAGE 2 EXPANSION UPDATE 

Western dumps

Á Progressing on schedule and overall 95% 

complete

Á 12km 10kV overhead power line and sub-station 

complete 

Á Construction of pump and boiler houses completed 

Á 3,000 concrete supports laid for 24km of PLS and 

raffinate pipelines

Á Three 10,000m3 ponds excavated and lined

Á 2.7km of collector trenches will be completed and fully 

lined by end October 

Á Irrigation system on initial blocks to be completed by end 

October

Á Lake Balkhash water pipeline complete and 

pressure tested 

Á Expansion programme 25% below budget



19

HEALTH & SAFETY 

Á No lost time injuries in H1 2016, total LTI free man hours exceeds   

1 million

Á Govt. health and safety inspections undertaken in H1 2016 

ENVIRONMENTAL 

Á Govt. environmental checks undertaken during H1 2016

Á Western Dumps environmental programme underway, including 

geophysics to determine subsurface hydrogeology and drilling of 40 

monitoring boreholes

SOCIAL

Á Strong focus on training staff

Á c.$1m towards local community projects since 2012

Á $74m total tax paid in Kazakhstan since 2012

Á 99% of workforce recruited locally

Á Community focus remains on health, education and charitable 

organisations based in Kounrad and Balkhash

SOCIAL AND ENVIRONMENTAL RESPONSIBILITY 
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