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Legal Disclaimer — Rughts Lssue disclaimer available in Appendix

This document, which has been compiled by Gemfields Group Limited (the “Company”), comprises written materials and information regarding the Company, including its
business, results of operations and possible prospects. 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 shares in the Company, its shareholders or affiliates, in the United Kingdom, the United States, South Africa, nor any other country, nor may it or any
part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto, nor does it constitute a
recommendation regarding the shares of any group member.

No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness, or lack thereof. In particular, any data or figures
presented in this document may not have been audited and should therefore be treated with due caution. No representation or warranty, express or implied, is given by or on
behalf of the Company, or any of its subsidiaries (together the “Group”) or their respective advisors or representatives as to the accuracy or completeness of the information or
opinions contained in this presentation. None of the Company, the Group, their advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any
loss whatsoever arising from any use of this document, or its contents, or otherwise arising in connection with this document.

This document and its contents contain information that is commercially sensitive, confidential and must not be reproduced, redistributed or passed on, directly or indirectly, to any
other person or party or published, in whole or in part, for any purpose. The document is only being made available on the condition of confidentiality.

Certain statements in this presentation, or given in response to questions, may constitute forward-looking statements. These statements relate to future events or future
performance and reflect the Company’s assumptions regarding the growth, results of operations, performance and business prospects and opportunities of the Group.

In particular, any statements regarding the Company’s objectives, plans and goals involve forward-looking statements. We caution you that any forward-looking statements are just
estimates. They are not guarantees of future performance and involve manifold risks and uncertainties. A number of factors could cause actual events, performance or results to
differ materially from what is indicated in the forward-looking statements. There can be no assurance that actual events, performance or results will be consistent with these
forward-looking statements, and the Company’s assumptions may prove to be incorrect. The Company does not intend, and, subject to any legal or regulatory requirements, does
not assume any obligation, to update or revise forward-looking statements to reflect new events or circumstances.
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Summary

Significant strategic changes enacted across the Group as
I four simultaneous but transient challenges led to lower

revenue, cash constraints and impairments in 2024

Gemtfields to address near-term shortage of working capital through
a fully underwritten Rights Issue to raise USD30 million, as PP2
completes

a) The proposed transaction is subject to shareholder approval at
an Extraordinary General Meeting to be held on 19 May 2025.

MRM’s second processing plant (“PP2”) completes in June:
3 a) Transform ruby production by tripling processing capacity

b) Facilitate resource & reserve expansion
c) Deliver new sources of revenue in late H2 2025




Finance Review 2024

Gemfields is a
world-leading responsible
miner and marketer of

colonred gemstones
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GEMFIELDS GROUP LIMITED

Heavy investment in a weaker market - Financial KPIs

Revenues usp)

213 million

212.9m
262.0m

2024
2023
2022

341.1m

Adjusted EPS (usp)

(1.8 cents)

Operating Expenses! (usp)

172 million

ooz | (172
ooz | (759)
ooz | (1755

Free Cash Flow wusp)

(58 million)

2024 (57.m) ||
2023 9.1m) [

EBITDAZ? usp)
41 million

Net (Debt) / Cash (usp)

(80 million)
2024 (80.4m) |Gz

2023 N itim

! Operating expenses — Operating costs and cost of sales per cash flow statement 5

2 EBITDA, adjusted to exclude one-off impairments and fair value gains or losses
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Remarkable growth of an industry from humble beginnings
but challenges weighed in 2024

MRM & KAGEM AUCTION REVENUE

FABERGE SALES ORDERS AGREED Faberoé revenue (Usb Steady performance amid concerns
USD MILLIONS, ANNUAL g (USD) over luxury-goods market. Growth in

<113 revenue when removing one-off legacy
350 13 ° 4 ml]-llon items sold in the previous year.

300
250
Kaoem revenue (Usb Pricing for best emeralds remains strong
200 [ ] ] (USD) but oversupply of lower priced emeralds
<11 b i in H2 2024 materiall
y competitors in y
150 7 8 L 7 mllllon weakened the emerald market.
100
50 . :
MRM revenue (usp) Demand and pricing remains strong for
— . [ e e premium rubies, while supply from
MRM was weak in 2024 damping total
q)@q %Q\Q qp\\ %Q\q) %Q\rb qp\& q/s\% qp\b q)s\/\ qp\oo qp\q %&Q q/&\ %&q’ %Q"ﬁ’ %QUP‘ 117 . 2 mllllon revenues at could be achieved.

= MRM auction revenue
m Kagem auction revenue
Fabergé sales orders agreed
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Auctions weaker 1n 2024 due to contrasting factors

KAGEM AUCTIONS REVENUES MRM AUCTION REVENUES
USD MILLIONS, BY AUCTION USD MILLIONS, BY AUCTION
100 100
80 30 l | . Weaker supply
60 Disturbed 60 . | | | of preminm
40 anctions 40 f \
—t—
20 T T 20
0 L ! (] 0 n n
Jan21 Jul-21 Jan-22 Jul22 Jan-23 Jul-23 Jan-24 Jul-24 Jan-25 Jan21  Jul-21  Jan22  Jul22  Jan-23 Jul23  Jan-24 Jul-24  Jan-25
Commercial-quality auction B Higher-quality auction Commercial-quality auction B Mixed-quality auction
Zambian competitor oversupplying the market
with auctions timed and priced to impact on : . :
15t Challenge , priced b 2nd Challenge  Low production of premium rubies at MRM
Gemfields’ auctions, resulting in lower emerald
auction revenues
How Gemfields is addressing the 15t Challenge How Gemfelds is addressing the 2nd Challenge
a) Kagem managing costs by pausing all mining (from 1 Jan 2025), only producing a) Second processing plant (“PP2”) to transform ruby production, tripling
emeralds by processing ore stockpile, using recently upgraded wash plant processing capacity from end of June 2025
b) Withholds auction lots if bids are sub-market value, to ensure industry stability b) PP2 will provide a new source of revenues in late H2 2025
c) Focus on generating the most value for emeralds from Kagem, for the benefit ¢) Explore more of MRM's untapped licence areas

of all stakeholders, including the local community and Zambian government
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280,000

240,000

200,000

160,000

120,000

80,000

40,000

CUMULATIVE PREMIUM EMERALD PRODUCTION

CARATS, BY CALENDAR YEAR

August 2024
Kagem’s best premium emerald
production in
2-years since August 2022

/

—
2025 H1

Kagem’s premium emerald production
Z will be materially lower due to no

Z
/ mining (only processing stockpile)

C

g\qﬁ Y‘Q& g\gﬁ \&‘ \0\ ?yqo K o é@Q OF

) ()24 2023 2022 2021 2020

2022
259,501

2021
230,545

2024
159,351

2023
156,660

2020
133,862

100,000

80,000

60,000

40,000

20,000

GEMFIELDS GROUP LIMITED

Premium coloured gcemstones drive Gemfields’ revenues
g

CUMULATIVE PREMIUM RUBY PRODUCTION
CARATS, BY CALENDAR YEAR

2021
83,972

2022
78,427

2023
62,392

2024

40,006
2020

/ 28,653

4

RON é@* < KUy \o“ \0\ Y&% K o ECEERN

\rb,

a? ()24 2023 2022 2021 2020
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2019-like revenues but with 2024 costs

MRM & KAGEM AUCTION REVENUE TOTAL OPERATING EXPENSES

SALES ORDERS AGREED . . Increased 8% mainly due to higher
USD MILLION, ANNUAL Minino and y g
USD MILLION, ANNUAL g . costs at the Group’s development
Production Costs (usp) assets, which will materially reduce in
350 350 oqq e 2025 due to the suspension of certain
106.4 million  oeraions
300 300
250 250
, ‘ Selli ng, General and Igcréased §°/o primarily due to a
200 Rt . significant increase at MRM which
200 B , \ Administrative Costs usD) included the new management fee to
USD eqq e the Group’s partners in Mozambique,
150 . 150 37m 5 8 ° 1 I | |11110n being partially offset by lower corporate
costs.
100 N 100
" Total operating expenses are expected to be
50 | 0 ) ) . . .
significantly lower in 2025 (~20%), with the actions
i taken by Gemfields to simplify the business and
NS Q O 3 .
A A ARG S N g G P P remove costs amid the four challenges encountered

since H2 2024.
Fabergé sales orders agreed

Kagem auction revenue
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GEMFIELDS GROUP LIMITED

Final stretch of heavy investment, with completion of PP2

KAGEM - CAPITAL EXPENDITURE
USD MILLIONS, ACTUAL CASH COST BASIS, ROLLING 12 MONTHS

65
60 2025
Limited capex expected (USDOm).
5 Below typical USD12-15m of
50 sustaining capex
45
40
35 February 2024
Peak rolling 12-month annual capex

22 in this current investment cycle ’
20

15

5

— |

BN NN C \63 \b,\’\\"o NI S A A
0 9% oF 0 o oF oF 0 oF oF oF o ¢F oF oF oF

B Capex - Sustaining

2024 Total Capital Expenditure! wsp)

84.9 million

MRM - CAPITAL EXPENDITURE
USD MILLIONS, ACTUAL CASH COST BASIS, ROLLING 12 MONTHS

65

60 ’
55 ~Mid-2025

50 Expected peak rolling 12-month annual capex

4
4

3

in this current investment cycle
with the completion of PP2

(O8]
oS o O L

2

S D

S D

ooooooooooooo

m Capex - Expansion

‘Lb‘

2025 capex is expected to be significantly lower at c. USD50 million, with final PP2 payments
(~USD 21 million), with limited spend expected at Kagem and Development Assets

!Includes costs capitalised to intangible assets at Development Assets, totalling USD13.5 million in 2024 10
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Heavy Capital

DEVELOPMENT

KAGEM MRM ASSETS FABERGE CORPORATE OTHER TOTAL
1 JANUARY 2024 TO 31 DECEMBER 2024 USD'000 USD'000 USD'000 USD'000 USD'000 USD'000 USD’000
Revenue 78,704 117,191 = 13,421 31 3,505 212,852
Operating costs and cost of
sales! (50,601) (77,741) (1,606) (15,804) (19,197) (7,060) (172,009)
Marketing, management and
auction costs (9,838) (14,649) - - 23,315 1,172 -
EBITDA 18,265 24,801 (1,606) (2,383) 4,149 (2,383) 40,843
Add back: Change in inventory
and purchases (13,254) 8,366 = 6,492 25 3,251 4,880
Add back: Costs capitalised to
intangible assets — —~ (13,545) - - - (13,545)
Tax (paid)/refunded (1,919) (16,665) (1) — 69 (19) (18,535)
Capital expenditure (8,198) (59,029) (3,137) (472) (46) (518) (71,400)
Free cash flow before working
capital movements (5,106) (42,527) (18,289) 3,637 4,197 331 (57,757)
Working capital movements® 498 1,968 (57) (4,836) (7,652) (8,524) (18,603)
Free cash flow? (4,608) (40,559) (18,346) (1,199) (3,455) (8,193) (76,360)
Cash generated from
operations 7,857 35,929 (1,526) (814) (3,242) (7,640) 30,564
Tax (paid)/refunded (1,919) (16,665) (1) — 69 (19) (18,535)
Capital expenditure* [8 198} (59,029) (16,682) (472) (46) (518) (84,945)
Foreign exchange (2,3 (794) (137) 87 (236) (16) (3,444)
Free cash flow (4,6 08} (40,559) (18,346) (1,199) (3,455) (8,193) (76,360)

GEMFIELDS GROUP LIMITED

Expenditure driving negative Free Cash Flow

Depleted EBITDA compared to
M)  USDS3 million in 2023, duc to
lower revenue

Negative Free Cash Flow primarily
» driven by heavy Capital Expenditure

shown in previous slide

Capital Expenditure expected to be
significantly lower in 2025, to

» ¢.USD50 million, with USD21

million to complete PP2 the main
expenditure

11
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GEMFIELDS GROUP LIMITED

Net Debt expected to reach ~USD100m at points 1n 2025

At 31 December 2024

Gross cash: USD20.8 million
Gross debt: USD101.3 million

Net debt: USDS80.5 million

Outstanding auction receivables:
USD33.9 million

Net debt with receivables:
USD46.6 million

A

i !
4 1111 S % N K
L} —
o r i i ' " I I I - I I
N » f \ ¢ ( Q ( 1 A A N f‘ \
APPSO VP S I S S S S A A A S
& \0”\\ \\\Q \00 \QQ \Q‘Q \QO ) \0‘0 \0”\\ QGG \Q”\\ ch \\}/\\ QGQ \00 OCC \Q'Q Qc(z ) \0‘0 QCQ \\}Q QCC./
R R RO PP Rl R OO R PO S S

. (Cash N Decbt Auction receivables

NET CASH / (DEBT) POSITION
USD MILLIONS, AS AT DATE STATED

Net cash/(debt) Net cash/(debt) with receivables

200
180
160
140
120
100
80

60

(60)

(100)
(120)

Key debt facilities

Term-Loans (MRM)

USD25 million — ABSA
SOFR+4.25% — 5 year term

USD30 million — BCI
SOFR+3.75% — to July 2030

Overdrafts (MRM)

USD20 million — BCI
SOFR+3.75%

USD15 million — ABSA
SOFR+4.00%

Overdrafts (Kagem)

USD21 million — FNB
Fixed 5.50%

USD20 million — ABSA!
SOFR+4.5%

USD101.03 million drawn
as at 31 December 2024

! Facility increased to USD20 million in January 2025, from USD15 million 12




Proposed Rights Issue

To address Gemfields’ near-term
Working Capital shortage
amid 4 transient challenges

impacting the business simultaneously
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GEMFIELDS GROUP LIMITED

Proposed Rights Issue — Rationale - Four transient challenges

Zambian competitor oversupplying the
market with auctions timed and priced to
impact on Gemfields’ auctions, resulting

1st Challenge

in lower emerald auction revenues

How Gemfields is addressing the 1st Challenge

Paused mining to manage costs, only processing pre-mined ore

Uncertainty in luxury-goods and
gemstone market amid headwinds in

China, as evidenced by H2 2024
auction results

Jdrd Challenge

How Gemfields is addressing the 3rd Challenge

a) PP2is expected to produce more higher-quality rubies which are less sensitive to
market variability

b) PP2 diversifies MRM’s type of production, expanding its customer base

¢) Improved sentiment in luxury-goods and jewellery markets since start of 2025

Low production of
2nd Challenge premium rubies at MRM resulting
in lower ruby auction revenues

How Gemfields is addressing the 2nd Challenge

Significantly addressed by completion on PP2 from June 2025

Impact of recent civil unrest in
4th Challenge Mozambique and ongoing illegal miner
incursions onto MRM licences

Civil unrest has abated, improving supply chain and logistics

How Gemfields has mitigated the 4th Challenge
a) MRM has operated as usual since the start of 2025, following unrest and
attempted incursion in late December 2024

b) Gemfields continues to work carefully with employees, contractors and
suppliers to limit any operational impact

14
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GEMFIELDS GROUP LIMITED

Proposed Rights Issue — Actions Taken to Control Costs

Lower auction revenues in H2 2024 coupled with a conservative revenue outlook through 2025
result in Gemfields having a potential working capital shortfall in 2025
while it funds the completion of the second processing plant at MRM.

Asset Rationalisation and Cost Reductions

Mozambique

1. Halting all non-essential spend and suspending planned capital expenditure
at its ruby development assets in northern Mozambique, namely
Megaruma Mining Limitada ("MML") and Campos De Joia Limitada
("CDJ"). Eastern Ruby Mining ("ERM") will continue core developmental
work but will delay the capital expenditure associated with its originally
planned processing plant;

i. Halting operations at Nairoto Resources Limitada ("NRL"), the gold
project situated north of MRM, and seeking potential buyers;

Zambia

ii.  All mining operating at Kagem suspended since the start of 2025 to focus
on processing ore from its significant ore stockpile, utilising the recently

upgraded wash plant;
Group
iv.  Targeted rationalisation of operations and businesses across the Group

Fabergé
v.  Assessing strategic options in respect of Fabergé, the iconic luxury-brand

owned by the Gemfields Group; and

Update: The Company has engaged with a number of parties who have expressed
an interest in the Fabergé business, and received a number of non-binding offers.

The Gemfields Board does not believe that the non-binding offers are deliverable
within the time frame required to meet the Group’s funding needs. The assessment
will only recommence following the completion of the Proposed Rights Issue.

Outcome:

a) Operating costs to be significantly lower in 2025 (~20%) to
c.USD130 million

b) Capital expenditure of USD50 million expected in 2025,
with USD21 million to complete PP2

c) Future business to be a simpler and more efficient operation

—_
o
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Proposed Rights Issue — Key Terms and Timings

1 Total gross proceeds of ¢.USD 30 million via a Rights Issue, offered on a 10 New
Shares for every 21 Existing Shares basis, available to all qualifying shareholders

2 Issuing price of GBX 4.22 on AIM and ZAR 1.06860 on JSE
Pricing represents a 35% discount to the prior 30-day VWAP in London

3 Fully underwritten by AIH and Rational Expectations, the Company’s largest
two shareholders, with USD 13.3 million in advance through pre-funding agreements

Proceeds for working capital purposes, to support the Group through a
potential working capital shortfall as it funds the completion of the second
processing plant at MRM, due by the end of June 2025

?

11 April 19 May 20 May 12 June 13 June
Rights Issue Extraordinary Publication of Rights Issue Settlement and
announced and General Meeting Rights Issue closes Admission of

Circular published Prospectus New Shares 16
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Proposed Rights Issue — Use of Proceeds

Rights Issue - Use of Proceeds

a) General corporate purposes;

b) To provide near-term working capital liquidity;

c) Ensure the business is able to continue operating and fulfil its ongoing obligations such as
paying employee salaries and key operating costs, in-between auctions;

d) Avoiding the risk of potential period/s of negative working capital in the short-term; and

e) Avoiding value destructive cuts or risking MRM’s PP2 not completing.

MRM’s PP2 — Materially On Schedule and On Budget

a) Only milestones 8, 9 and 10 remain to complete;

b) Despite the civil unrest and significant increase in illegal miner incursions, project remains on
track to complete by the end of June 2025;

¢) ~USD21 million capital expenditure in 2025 (30% of USD70m construction cost); and

d) ~USD10 million has been paid year to date, ~USD11 million due to be paid in coming months.

Proposed Rights Issue removes the risk of significant delays of completion.

Photos show select parts of MRM’s Second Processing Plant (“PP2”), currently under construction, expected completion in June 2025. Photos taken 16 March 2025. 17
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Major Growth Driver — MRM’s Second Processing Plant

= s ~ - . 3 — -

3 « -

Triples MRM’s processing capacity from
200 tonnes per hour to 600 tonnes per
hour

On budget (~USD 70 million) and
on target to be operational by end
of June 2025.

......

First revenues in late H2 2025.

Construction for MRM's second processing plant, as seen in 10 March 2025

1. MRM already has a sizable stockpile of ruby ore to process.

) ) 2. Brings to market additional sizes and colour variations of rubies - previously not practical
Strategic Rationale L , ,
given limited processing capacity.

3. Explore more of MRM’s untapped licence areas, with currently only ~0.8% mined out

18
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Benefit of PP2 — Untapped Licence Area at MRM

Known gravel-bed area determined by

auger drilling and geological modelling Mined area MRM’s licence area - 349km? - 6x the size of Manbattan island

WCOOm |00 |S4000m | AC000m | S0N0R | S4000n | SS00n
N
4
Unexplored
L
L
L
"
H
L
o Unexplored |}
o] [ieceo [LEGEND Domairs) _g
g Boundary =:'::;:”VMl =("m°":“"°°!??°
: 8 " Ex Areas| 1o South M:‘nl:q.,:s‘::
We have mined about 20% of the known “gravel = gﬂg:(““’““’" e mare ™| Auger Drill s. q “
(L ined | o Nathepo
bed” in “Mugloto Central” shown immediately above. Outline
[moon  |=omen  |msomm  [sooen  |=wwom  [2o00m  [5ooon  |s0om  [twwen  |seomm |00 [mecom  |5woom | sweom oo | scowm ‘\Liné‘-(”l';xéc';i'];éa‘m"

Only ~0.8% of DUAT licence area (256km?) has been mined to date

19
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Additional Growth Drivers: Kagem upgrade and

Kagem washing plant upgrade Eastern Ruby Mining (“ERM”)

a. ~50% increase in processing capacity from a. Pits for bulk-sampling and production of ore have
50 tonnes per hour to 75 tonnes per hour been established (see zop picture)

b. Increased number of picking belts alongside more b.  Stockpiles in stockyard awaiting processing (se¢ bottom
efficient crusher and washer picture)

c. Kagem paused mining to conserve cash in c.  Processing plant from MML due to be rebuilt at the
disrupted emerald market, only producing ERM and refurbished to 100tph — capital
emeralds via stockpile ore through washing plant expenditure delayed due to working capital shortfall

N - IO < __teeenp
| Joemieids ticenses
[ o omstiomn

KAGEM - WASHING PLANT - FEED RATE
TONNES PER HOUR, MONTHLY

"

Gem Rock Licenses
| oo
| Jotnernabyticenses

60
55

| |
50 ! I —
| 1 ‘
45 i . .
Since completion | !
40 1 N
T N A i -
30 |
25 Existing MRM } e —rl il
20 . km?) b ..
Jan Feb Mar Apr May Jun | Jul Aug Sep Oct Nov Dec licence area (349 ) ==y Hastern Ruby Mlnlng
[T

il (116km?)

2024 i i
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Shareholder vote:
19 May 2025

Rights Issue opens:
29 May 2025

GEMFIELDS GROUP LIMITED

Proposed Rights Issue — Seeking shareholder support

Support the resolutions at the Extraordinary General Meeting

a) an Ordinary Resolution to be passed by the Independent Shareholders on a poll to approve the Rule 9
Waivet (requiring 50% support from Independent Shareholders'),

b) a Special Resolution to grant the Directors authority to allot and issue New Shares in connection with
the Proposed Rights Issue (requiring 75% support from voting sharebolders?); and
o) an Ordinary Resolution to approve the Underwriting Issue to the Underwriter (requiring 50% support

Jfrom voting shareholders ?).

Take up your pro-rata Rights?

I Assore International Holding (“ATH”) and Rational Expectations (“Rational”) are precluded from voting for this resolution. 22.24% of the Independent
Shareholders have irrevocably committed to support

256.94% of the Company’s shareholders have irrevocably committed to support

3 ATH, Rational, Sean Gilbertson (CEO), David Lovett (CFO), Ophorst Van Marwijk Kooy Vermogensbeheer (directly held shatres) and Van Lanschot

Kempen N.V have irrevocably committed to take up their pro-rara Rights. 21




Appendix

22
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Proposed Rights Issue — Transaction details

Pre-funding Structure

* The Company expect to require near-term funding in early May 2025 to avoid a potential period of negative liquidity, ahead of the completion of the Rights Issue.

* Itis proposed that AIH and Rational (the “Underwriters”) will ‘pre-fund’ their pro-rata Rights, following shareholder approval.

* The Loans will provide working capital cover whilst the Proposed Rights Issue runs with settlement due in June.

* On 11 April 2025, the Company entered into loan agreements with the Underwriters as lenders, pursuant to which the Underwriters would make a loan in the amount of up to
USDS8,742,000 and USD4,646,000, respectively (the "Loans") available to the Company, being the Underwriters pro-rata proportion of the USD30 million.

* Interest shall accrue on the Loans at a rate of 3.5 per cent above SOFR per annum.

* Assuming the Proposed Rights Issue is successful, the repayment of the Loan shall be set-off against an equivalent amount that the Underwriters would otherwise owe to the
Company for its Rights under the Proposed Rights Issue, or repaid alongside receiving the full proceeds for the Proposed Rights Issue.

Rule 9 Waiver

* Under Rule 9 of the Takeover Code, any person who acquires an interest in shares which carry 30 per cent. or more of the voting rights of the Company is normally required
to make an offer to all the remaining shareholders to acquire their shares.

* The Panel may waive the requirement for a general offer to be made if, the shareholders of a company who are independent of the Underwriters, pass an ordinary resolution on
a poll approving such a waiver.

* AIH is currently interested in 29.14% of the issued share capital of the Company.

* Following completion of the proposed Rights Issue, AIH could potentially be interested in more than 30% of the issued share capital of the Company.

* The Takeover Panel has been consulted and has agreed, subject to the passing of the Rule 9 Waiver Resolution by the Independent Shareholders on a poll at the Extraordinary
General Meeting, to waive the obligation of AIH to make a mandatory offer for the Ordinary Shares not already owned by them which would otherwise arise following
completion of the Proposed Rights Issue.

* Accordingly, the Company is proposing the Rule 9 Waiver Resolution to seek the approval of Independent Shareholders to the Rule 9 Waiver Resolution.

* The Underwriters are not eligible to vote on the Rule 9 Waiver Resolution.

23
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Proposed

Rights Issue — Detailed Timetable

Seeking Shareholder Approval for the Rights Issue:

11 April 2025

10:00am 19 May 2025
19 May 2025

Proposed Rights Issue:

19 May 2025
20 May 2025
27 May 2025
29 May 2025

12 June 2025
13 June 2025

Publication of Shareholder Circular
Extraordinary General Meeting

Results of Extraordinary Meeting released on RNS and SENS, including finalisation information pertaining to the proposed
Rights Issue

Receipt of requisite shareholder approval at the Extraordinary General Meeting
Publication of Prospectus

Record date for entitlements under the Rights Issue

Rights Issue opens

Rights Issue closes
Settlement and New Shares credited to CREST

GEMFIELDS GROUP LIMITED

24




FULL YEAR RESULTS 2024 - INVESTOR PRESENTATION GEMFIELDS GROUP LIMITED

Gemtields Group Limited — Board of Directors

Chair Executive Directors
m Appointed CFO 31 March 2018
LRt

&

Appointed Chair 1 July 2024 Appointed CEO 17 July 2017

Current Board Roles
AngloGold Ashanti

&=y

Recent Career History
De Beers Group
Chief Executive (2016-2023)

Bruce Cleaver Sean Gilbertson David Lovett
Independent Non-Executive Chair Chief Executive Officer Chief Financial Officer

Non-Executive Directors

Appointed Oct 2021 Appointed Jul 2024 Appointed Jul 2017 Appointed Dec 2020

Appointed Jul 2024

Current Career Current Board Roles Current Career Current Board Roles

Current Board Roles

Assore Atlantic Lithium Ltd ShepherdTree Holdings Mitie Group ple First Quantum Minerals Ltd
Executive Chairman, Matimaca Copper Cortp. Hlamogolo Capital Ltd Essentra ple Sylvania Platinum Ltd
Assore International Founder and Chair .

Current Career Caref:r History Recent Career History

Assore Deloitte Lonmin ple

Managing Director, Partner Acting CEO (2012-2013)

Assore International Chief Finance Officer

Patrick Sacco Kieran Daly Kwape Mmela Mary Reilly Simon Scott
Non-Excecutive Director Non-Excecutive Director Lead Independent Independent Independent
Non-Executive Director Non-Executive Director Non-Executive Director

The full bios for all directors are available here: www.gemfieldsgroup.com/board-of-directors, 2
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Gemtfields Group Limited — Corporate Structure

Assore International X . . Ophorst Van Marwijk e ) Van Lanschot Kempen  Diacolor International
i . Rational Expectations QOasis ! Fidelity International Other
Holdings Limited Kooy Vermogensbeheer N.V DMCC
No.of shares: No.of shares: No.of shares: No.of shares:
No-ofshares: 180,896,490 90,445,641 NV:Noof shares: 69,494,857 Noof shares: No.ofshaes 324,499,957
340,367,121 T T 80,938,721 i 60,781,350 40,062,999 Bl
29.1% 15.5% 7.7% 6.9% 5.9% 5.2% 3.5% 25.1%

Gemfields Group Limited (Reg No. 47656) (JSE/AIM) I v .
.ia * Remuneration Committee

Shates in issue: 1,168,027,130 " Risk Council
Boatd: Bruce Cleaver (Non-Executive Chait) , Sean Gilbertson (CEO)’, David Lovett (CFO)’, Kieran Daly (Non-Executive Ditector), Kwape Mmela*™ (Lead Non-Executive Director),

Mary Reilly Non-Executive Director) #', Patrick Sacco (Non-Executive Ditector)’, Simon Scott (Non-Executive Director)””

6.54%3
0
No. of shares: 100%
202,364,932
. . ’
Gemfields Limited
Sedibelo (Reg No0.5129023) I
Resources
bl 75% 75% 75% 75% 80% 75% 100% 100% 100% 100%
(Reg No. 54400)
Shares in issue: 3,095,401,663%
_ Montepuez Web Gemstone Eastern Ruby Nairoto . Gemfields
Mi .g o Ruby Mining M.e,c?raruma Mining plc Resources Resources Ca'rnpos a .O.nental Fabergé Ltd South Africa
|1 ining Ltd Lda Mining Lda (RegNo Limitada Limitada Joia Group Mining SARL (Reg No (Pty) Led
Reg No.12958 No. . Reg No. ’
.:,ﬂ R (Reg No. 1$§§80§8) MU/aA/2/ {Rez T (Reg INo. o 20(0751;%008%1) 178 e
) 100242613) 0016761/2004) 101219720) 101219720) ) 2012/149562/07)

O &= = O = = = D @ &

1 The Oasis shareholding includes interests held by Oasis Asset Management and Oasis Crescent Capital
2 Shareholdings based on 31 December 2024 analysis - Soutrce: Nasdaq
3 Sedibelo shareholding not confirmed since its January 2025 funding announcement 26
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA,
JAPAN OR ANY JURISDICTION WHERE IT WOULD BE UNLAWFUL TO DO SO.

The information contained in this confidential document and any additional documents handed out at the meeting or any oral presentation (together the “Presentation”) has been prepared and
issued by and is the sole responsibility of Gemfields (the “Company”). The Presentation is being supplied to you for information purposes in connection with a possible issue of new ordinary
shares in the Company (“Shares”) to raise approximately USD $30 million by way of a fully pre-emptive rights issue in the Company (“Shares”) (the “Transaction”). Neither the issue of the
Presentation nor any part of its contents is to be taken as any form of contract, commitment or recommendation on the part of the Company or the directors of the Company to proceed with the
Transaction. Each party to whom the 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.

The information contained in this Presentation is confidential and may constitute inside information for the purposes of the Criminal Justice Act 1993, the EU Market Abuse Regulation
(2014/596/EU) ("MAR") and MAR as it forms part of domestic legislation by virtue of the European Union (Withdrawal) Act 2018. You should not use this information as a basis for your
behaviour in relation to any financial instruments (as defined in MAR), as to do so could amount to a criminal offence of insider dealing under the Criminal Justice Act 1993 or a civil offence of
insider dealing for the purposes of MAR or other applicable laws and/or regulations in other jurisdictions. The information contained in this Presentation is confidential and may constitute inside
information for the purposes of the provisions of the South African Financial Management Act, 2012 (“FMA”). The FMA provides that persons dealing in securities of a listed company (directly,
indirectly or through an agent) for such person’s own account or for someone who is an insider or for any other person’s account, disclosing insider information to another person, encouraging or
discouraging other persons from dealing in securities whilst in possession of inside information, commits an offence.

The contents of this Presentation have not been approved by an authorised person within the meaning of Section 21 of the Financial Services and Markets Act 2000 (as amended) (“FSMA”) and
therefore it is being delivered for information purposes only to a very limited number of persons and companies who within the UK either are persons who have professional experience in matters
relating to investments and who fall within the category of person set out in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or are
high net worth companies, unincorporated associations etc. within the meaning set out in Article 49(2) of the Order or are otherwise lawfully permitted to receive it and if in member states of the
European Economic Area (the “EEA”) only to persons who are qualified investors as defined in article 2(e) of the Prospectus Regulation 2017/1129 (all such persons referred to above being
“Relevant Persons”). The Presentation must not be acted on or relied upon by persons who are not Relevant Persons. The information contained in this Presentation constitutes factual
information as contemplated in section 1(3)(a) of the South African Financial Advisory and Intermediary Services Act, 2002 (“FAIS Act”) and should not be construed as an express or implied
recommendation, guide or proposal that any particular transaction in respect of the Transaction or in relation to the business or future investments of the Company, is appropriate to the particular
investment objectives, financial situations or needs of a prospective investor, and nothing in this Presentation should be construed as constituting the canvassing for, or marketing or advertising of,
financial services in South Africa. The Company is not a financial services provider licensed as such under the FAIS Act and the Company's advisors are acting for the Company only in respect of
the Transaction and are not giving or purporting to have given any financial advice as contemplated in the FAIS Act to any person receiving this Presentation.

GEMFIELDS GROUP LIMITED
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA,
JAPAN OR ANY JURISDICTION WHERE IT WOULD BE UNLAWFUL TO DO SO.

Panmure Liberum Limited (“Panmure Liberum”) is authorised and regulated in the United Kingdom by the Financial Conduct Authority (“FCA”) and is acting exclusively for the Company and
no-one else in connection with the proposed Transaction and will not be responsible to anyone other than the Company for providing the protections afforded to the clients of Panmure Liberum,
as applicable, or for affording advice in relation to the contents of the Presentation or any matters referred to therein. Nothing in this paragraph shall serve to exclude or limit any responsibilities
Liberum may have under FSMA or the regulatory regime established thereunder.

The Presentation 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 Shares in the Company, nor shall any
part of it nor the fact of its distribution form the basis of or be relied on, in connection with, any contract or investment decision relating thereto, nor does it constitute (nor should it be
considered) a recommendation by the Company or Panmure Liberum in relation to any prospective acquisition of Shares in the Company.

While the information contained in the Presentation has been prepared in good faith, neither the Company, nor Panmure Liberum, nor any of their respective sharecholders, directors, officers,
partners, employees, agents, affiliates, representatives or advisers (the “Affiliates”), nor any other person gives, have given or have authority to give, any undertakings, representations, warranties or
other assurances (express or implied) as to, or in relation, to the accuracy, reliability, completeness or fairness of the Presentation and liability (whether in negligence or otherwise) or responsibility
therefore is expressly disclaimed. Some of the information in the Presentation may still be in draft form and may only be finalised at or shortly before completion of the Transaction. The
Presentation may be subject to updating, completion, revision and amendment and such information may change materially. The Company, Panmure Liberum and their Affiliates are under no
obligation to update or keep current the information in the Presentation or to correct any inaccuracies which may become apparent, and any opinions expressed in it are subject to change without
notice. No reliance may be placed for any purposes whatsoever on the Presentation or on its completeness. Accordingly, neither the Company, nor Panmure Liberum, nor any of their respective
Affiliates, nor any other person takes any responsibility for, or will accept any liability whether direct or indirect, express or implied, contractual, tortuous, statutory or otherwise, in respect of, the
accuracy or completeness of the Presentation 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 the
Presentation.

This Presentation is strictly confidential and is being supplied to you solely for your information and may not be reproduced, re-distributed or passed to any other person or published in whole or
in part for any purpose. If the Presentation has been received in error, it must be destroyed or returned immediately to the Company. By receiving the Presentation, you are bound by this
confidentiality obligation.

GEMFIELDS GROUP LIMITED
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NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, AUSTRALIA, CANADA,
JAPAN OR ANY JURISDICTION WHERE IT WOULD BE UNLAWFUL TO DO SO.

Neither the Presentation nor any copy of it may be (a) taken or transmitted into Australia, Canada, Japan, New Zealand or the United States of America (each a “Restricted
Jurisdiction”), their territories or possessions, (b) distributed to any US. person (as defined in Regulation S under the United States Securities Act of 1933 (as amended)) or any
other person who is a citizen of, or located in, a Restricted Jurisdiction or (c) distributed to any individual outside a Restricted Jurisdiction who is a resident thereof in any such case
for the purpose of offer for sale or solicitation or invitation to buy or subscribe any securities or in the context where its distribution may be construed as such offer, solicitation or
invitation, in any such case except in compliance with any applicable exemption. The distribution of this document in or to persons subject to other jurisdictions may be restricted
by law and persons into whose possession this document comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions
may constitute a violation of the laws of the relevant jurisdiction. The Shares have not been and will not be registered under the US Securities Act of 1933, as amended (the
“Securities Act”) with any securities regulatory authority or under any securities laws of any state or other jurisdiction of the United States and may not be offered, sold, resold,
transferred, delivered or distributed, directly or indirectly, within, into or from the United States except pursuant to an applicable exemption from or in a transaction not subject to
the registration requirements of the Securities Act and in compliance with any applicable securities laws of any state or other jurisdiction of the United States. There will be no
public offer of securities in the United States. Outside the United States, offers and sales of Shares will only be made in offshore transactions within the meaning of and in
accordance with the exemption from the registration requirements of the Securities Act provided by Regulation S promulgated thereunder. The Shares have not been, and will not
be, registered under the applicable securities laws of any other Restricted Jurisdiction.

By attending this presentation and/or accepting a copy of the Presentation, you agree to be bound by the foregoing limitations and, in particular, will be taken to have represented,
warranted and undertaken that you have read and agree to comply with the contents of this notice.

GEMFIELDS GROUP LIMITED
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Photo show select parts of MRM’s Second Processing Plant (“PP2”), currently under construction, expected completion in June 2025. Photos taken 24 February 2025.
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