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Legal Disclaimer

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
S T A B I L I S I N G  T H E  G R O U P  A N D  R E B U I L D I N G  F O R  T H E  R O A D  A H E A D

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N

1
2
3

Weak financial performance in 2025, driven by materially lower 
auction revenues

Operational progress but execution challenges remain. Kagem 
auctions proving resilient, while MRM output and revenues were 
constrained by PP2 reliability issues and a reduction in the 
recovered premium ruby grade.

Clear near-term priorities established, focussed on stabilising 
operations, restoring predictable auction cadence, followed by 
rebuilding cash generation and progressive deleveraging.



1

4

Finance Review 2025

A challenging year, with lower revenues partly 
offset by disciplined cost control
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Financial Performance
R E V E N U E ,  O P E R A T I N G  E X P E N S E S ,  E B I T D A ,  A D J U S T E D  E P S ,  F R E E  C A S H  F L O W  A N D  N E T  D E B T

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N

Adjusted EPS (USD)

(1.3 cents)
Free Cash Flow3  (USD)

(29.2 million)
Net (Debt) / Cash (USD)

(39.3 million)

1 Operating expenses – Operating costs and cost of sales per segmental  cash flow statement
2 EBITDA, adjusted to exclude one-off impairments and fair value gains or losses

3 Free Cash Flow Before Working Capital Movements

135.1m

199.4m

246.4m

2025

2024

2023

(128.9m)

(156.2m)

(159.6m)

2025

2024

2023

(29.2m)

(61.4m)

(35.0m)

2025

2024

2023

(1.3c)

(1.8c)

1.5c

2025

2024

2023

6.3m

43.2m

86.7m

2025

2024

2023

Revenues (USD)

135.1 million
Operating Expenses1 (USD)

128.9 million
EBITDA2 (USD)

6.3 million

(39.3m)

(80.4m)

(2.3m)

2025

2024

2023
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Revenue Headwinds
A U C T I O N  R E V E N U E  1 2 - M O N T H  R O L L I N G

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N
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Revenue Drivers 
K A G E M  A N D  M R M  A U C T I O N  R E V E N U E S

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N

• Kagem auction revenues have remained resilient, supported by 
consistent volumes and robust pricing achieved across auctions. 

• Demand for Kagem emeralds continues to underpin auction 
performance despite broader market volatility.

KAGEM AUCTIONS REVENUES
USD MILLIONS, BY AUCTION

Commentary
• MRM auction revenues were impacted by a lower availability of  

premium rubies compared with prior years. 
• The postponement of  the December auction materially reduced 

revenues for the period.

MRM AUCTION REVENUES 
USD MILLIONS, BY AUCTION

Commentary
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Capital Expenditure
C A P I T A L  E X P E N D I T U R E  R O L L I N G - 1 2  M O N T H S

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N

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

KAGEM - CAPITAL EXPENDITURE
USD MILLIONS, ACTUAL CASH COST BASIS, ROLLING 12 MONTHS
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Segmental Cash Costs
E F F E C T I V E  C O S T  C O N T R O L  M E A S U R E S

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N

UK CORPORATE 12 MONTH ROLLING CASH OPERATING COSTS
USD MILLION, ACTUAL CASH COST BASIS, LAST 12 MONTHS

MRM 12 MONTH ROLLING CASH OPERATING COSTS
USD MILLION, ACTUAL CASH COST BASIS, LAST 12 MONTHS
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Net Debt Position
N E T  D E B T  P O S I T I O N  I M P R O V I N G

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N

NET CASH / (DEBT) POSITION
USD MILLIONS, AS AT DATE STATED
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Cash Debt Auction receivables Net cash/(debt) Net cash/(debt) with receivables

At 31 December 2025
Gross cash: USD 64.1 million

Gross debt: 103.3 million
Net debt: USD 39.2 million

Auction receivables: USD 20.5 million
Net debt with receivables: USD 18.7 million
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CEO Review 2025

Disciplined delivery
through operational headwinds
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CEO Year Review: 2025
A  C H A L L E N G I N G  Y E A R  F O R  T H E  G R O U P

MRMKagem Corporate

Competitor behaviour affected 
emerald pricing and demand

Introduction (and suspension) of  
15% export tax

Significant illegal mining intrusions

Significant delay in achieving 
consistent operation at design 

capacity of  PP2

Rights Issue

Sale of  Fabergé 

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N
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Consistent Supply: ‘Premium’ Category
P R E M I U M  P R O D U C T I O N  A T  K A G E M  &  M R M

CUMULATIVE PREMIUM EMERALD PRODUCTION 
CARATS, BY CALENDAR YEAR

CUMULATIVE PREMIUM RUBY PRODUCTION 
CARATS, BY CALENDAR YEAR
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Consistent Supply: Gems In The Second Order Category
E M E R A L D  A N D  R U B Y  P R O D U C T I O N  A T  K A G E M  &  M R M

CUMULATIVE EMERALD PRODUCTION 
CARATS, BY CALENDAR YEAR

CUMULATIVE TUMBLE RUBY PRODUCTION 
CARATS, BY CALENDAR YEAR
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Diversifying Product Mix
M U G L O T O  M A T E R I A L  V S  N E W E R  S O U R C E S  ( M A N I N G E  N I C E )

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N
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MRM PP2: Operational Stability Constraining Output
P P 2  H A S  D E M O N S T R A T E D  D E S I G N  C A P A C I T Y  B U T  W I T H  I N C O N S I S T E N T  D A I L Y  O P E R A T I N G  H O U R S  

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N

• PP2 is operational and processing ore. 

• Performance demonstrates that core processing 
capability and flowsheet design are achievable when 
stable operating conditions are present.

• Variability in weekly throughput largely reflects 
intermittent stoppages rather than limitations in 
processing capacity.

PP2 Average throughput (tonnes per hour)

• Average daily operating hours remain materially below 
target, representing the primary constraint on overall 
production volumes.

• Downtime is driven by plant reliability issues (choking, 
blockages and the presence of  organic and inorganic 
material reaching downstream pumps and screens).

PP2 Average operating hours (hours per day)
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2026 Outlook

A year of  focus to increase stability and 
resilience
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Priority Setting 
S T A B I L I S E  –  R E B U I L D  –  D E L E V E R A G E  

Priority 3
Deleverage 

Sustained, reliable operation 
of  PP2

Consistent premium ruby and 
emerald supply

Strengthen safety, risk 
management and operational 

controls

Priority 1
Stabilise

Restore predictable auction 
cadence

Drive profitability through 
disciplined cost control 

Improve earnings quality by 
sharpening product mix, pricing 

discipline and inventory flow

Priority 2
Rebuild

Preserve and build on the 
strengthened balance sheet

Financial resilience and 
flexibility through the cycle

Sustainable free cash flow 
generation and progressive 

deleveraging

In the near term, Gemfields is focussed on stabilising operations and rebuilding predictability. As execution improves and cash generation strengthens, the 
priority shifts to deleveraging—creating a more resilient, flexible business positioned to compound value over the long term.

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N
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Outlook
2 0 2 5  A N N U A L  R E S U L T S  -  O U T L O O K

• Auction Outlook: The upcoming higher-quality emerald auction is expected to perform in line 
with recent strong results. Ruby demand is more muted especially in the lower quality segments. 
We will continue “market discovery” with new more fluorescent rubies.

• Operational Update: Emerald production has shown solid signs of  recovery since focussed 
mining resumed in May 2025. The operational output from PP2 remains our key priority.

• Financial Discipline: Cost stabilisation at Kagem is showing real results and PP2 capital 
expenditure is nearing completion. Cash and conservative capital allocation remain key priorities.

• Looking Ahead: The stabilisation of  PP2 in the coming months is expected to support 
production and auction volumes, though challenges in recovered ruby grades will require 
continued focus.

Outlook

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N
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Questions & Answers
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Gemfields Group Limited – Board of  Directors
Chair

Bruce Cleaver
Independent Non-Executive Chair

Non-Executive Directors

Sean Gilbertson
Chief  Executive Officer

David Lovett
Chief  Financial Officer

Executive Directors

Appointed Chair 1 September 2024

Current Board Roles: AngloGold Ashanti 

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

The full bios for all directors are available here: www.gemfieldsgroup.com/board-of-directors/

Patrick Sacco
Non-Executive Director

Appointed Oct 2021

Current Career
Assore
Executive Chairman,
Assore International

Kieran Daly
Non-Executive Director

Appointed Jul 2024

Current Board Roles
Atlantic Lithium Ltd
Marimaca Copper Corp.

Current Career
Assore
Managing Director,      
Assore International

Kwape Mmela
Lead Independent 

Non-Executive Director

Appointed Jul 2017

Current Career
ShepherdTree Holdings
Hlamogolo Capital Ltd
Founder and Chair

Mary Reilly
Independent 

Non-Executive Director

Appointed Dec 2020

Current Board Roles
Mitie Group plc
Essentra plc

Career History
Deloitte
Partner

Appointed Jul 2024

Current Board Roles
First Quantum Minerals Ltd
Sylvania Platinum Ltd

Recent Career History
Lonmin plc
Acting CEO (2012-2013)
Chief  Finance Officer

Simon Scott
Independent 

Non-Executive Director

Appointed CEO 
17 September 
2017

Appointed CFO 
31 March 2018

G E M F I E L D S  G R O U P  L I M I T ED

Louis du Preez
Non-Executive Director

Appointed Jun 2025

Current Board Roles
Pepkor Holdings Ltd

Current Career
Ibex Holdings, CEO

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N
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Gemfields Group Limited – Corporate Structure

G E M F I E L D S  G R O U P  L I M I T ED

1 The Oasis shareholding includes interests held by Oasis Asset Management and Oasis Crescent Capital
2 Shareholdings based on 31 December 2025 analysis - Source: Nasdaq

Gemfields Limited 
(Reg No.5129023)

25.4%

Gemfields Group Limited (Reg No. 47656) (JSE/AIM)
Shares in issue: 1,724,230,526

Board: Bruce Cleaver (Non-Executive Chair)^, Sean Gilbertson (CEO)”, David Lovett (CFO)”, Kieran Daly (Non-Executive Director), Kwape Mmela#^* (Lead Non-Executive Director), 

Louis du Preez (Non-Executive Director), Mary Reilly  (Non-Executive Director) #*, Patrick Sacco (Non-Executive Director)*, Simon Scott (Non-Executive Director)#^”

# Audit Committee          
^  Nomination Committee
* Remuneration Committee   
”  Risk Council

5.4%17.9% 7.4% 5.2%5.9%32.8%

Sedibelo 
Resources 
Limited

(Reg No. 54400)
Shares in issue 11,974,256,332

1.63%
No. of shares: 
202,364,932

75% 75% 75% 99% 100%

Rational Expectations
No.of shares:
307,887,464

Fidelity International
No. of shares:
102,590,538

Oasis
No. of shares:
126,981,859

Ophorst Van Marwijk 
Kooy Vermogensbeheer

N.V. No. of shares:
93,535,377

Other
No. of shares:
447,056,374

Assore International 
Holdings Limited

No.of shares:
 566,357,695

Van Lanschot Kempen 
N.V

No. of shares:
89,821,219

100%

Kagem 
Mining Ltd 

(Reg No.12958)

Montepuez 
Ruby Mining 

Lda
(Reg No. 

100242613)

Megaruma 
Mining Lda 

(Reg No.
100368048)

Web Gemstone 
Mining plc 

(Reg No.
MT/AA/2/ 

0016761/2004)

Eastern Ruby 
Resources 
Limitada 
(Reg No. 

101219720)

Nairoto 
Resources 
Limitada
(Reg No. 

101219720)

Campos de  
Joia Group
(Reg No. 

100288710)

Oriental Mining 
SARL

(Reg No. 
2007B00881)

Gemfields South 
Africa (Pty) Ltd 

(Reg No. 
2012/149562/07)

75% 80% 75% 100%

F U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N
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Full Legal Disclaimer – 1/3
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 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.

G E M F I E L D S  G R O U P  L I M I T EDF U L L  Y E A R  R E S U L T S  2 0 2 5  -  I N V E S T O R  P R E S E N T A T I O N
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Full Legal Disclaimer – 2/3
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 shareholders, 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. 
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Full Legal Disclaimer – 3/3
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 U.S. 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.
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