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IMPORTANT NOTICE AND DISCLLAIMER

This document, which has been compiled by Gemfields Group Limited (the “Company”), comptises the written matetials/slides for a presentation
concerning the Company, including its business, results of operations and 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 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, the Group 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 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.

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 Company. In particular, 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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GEMFIELDS GROUP LIMITED

GROUP STRUCTURE DIAGRAM
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Gemfields Group Limited®
No. of shares: 96,276,146

Gemfields Group Limited (Reg No. 47656) (JSE/BSX)
Shares in issue: 1,399,506,526°

Board: Brian Gilbertsen (Non-Executive Chairman), Sean Gilbertson (CEQ), David Lovett (CFO), Dr Christo Wiese (Non-Executive Director), Martin Tolcher™ (Non-Executive Director),
Lumkile Mondi™ (Non-Executive Director), Kwape Mmela® (Non-Executive Director), Carel Malan (Nen-Executive Director)®
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(Rag Mo, 2008/003117/07)

Dir Wiese holds indirect interests in GGL shares via various entities, totalling 11.43%. In adaition, certain shares are held by members of Dr Wiese's immediate family, totalling a further 0.16%.

# Bemuneration Committee
Awdit Committes

>

2 GGL held a 51. 1% see through interest in Fobergé Conduit Limited ("FCL”), a company that received 188,416,547 GGL shares in exchange for its Gemiflelds shares, as a result of the Company’s acquisition of Gemffelds Ltd during 201 7. The Company’s interest
in its own shares through FCL was 96,276, 146 shares or 6.72%. During 2019 the shares held via FCL were unbundled and as a result GGL now owns those 96,276, 146 shares directly in itself.
3 The Oasis shareholding incudes interests held by Oasis Asset Management and Oasis Crescent Capital.
4 The Company enterad into a conditional sake and purchase agreement with AMC Euro Holdings BV, ta seflits remaining holding in Jupiter Mines Limited. The transaction takes place in two stages: on 3 June 2019, 72,922 686 lupiter shares were sold for
AUD22. 1 million and on 1 November 2019 the remaining 72,922 686 lupiter shares will be sold for o further AUD22. 1 million.
5 Shares purchased under the 2019 buy-back programme are assumed to be cancelled as they are bought back in the figure disclosed. The Company cancels shares in blocks therefore there is an administrative time delay between the date the shares are
bought back and the date they are cancelled with the I5E/BSX and the Company’s registrar. As at 20 September 2019 shares in issue as per the JSE/B5X and the Companys registrar is 1,403,672,042.
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GEMFIELDS GROUP LIMITED

BOARD MEMBERS

Non-Executive Chairman

Brian Gilbertson
Chairman

(Appointed 4 September 2007)

Audit Committee
Martin Tolcher (Chair)
Lumkile Mondi

Carel Malan

Remuneration Committee
Kswape Mmela (Chair)
Martin Tolcher

Lumkile Mondi

Nomination Committee
Lumkile Mondi (Chait)
Martin Tolcher

Kwape Mmela

Executive Directors Non-Executive Director

Sean Gilbertson David Lovett
Chief Excecutive Officer Chief Financial Officer

Dr Christo Wiese

(Appointed 17 July 2017 - (Appointed 31 March 2018)
made CEO 31 March 2018)

(Appointed 11 February 2013)

Independent Non-Executive Directors

i

Martin Tolcher Lumkile Mondi Kwape Mmela Carel Malan
Lead Independent Director

(Appointed 25 November 2008)  (Appointed 29 October 2015)  (Appointed 31 July 2017) (Appointed 9 Jannary 2019)
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GEMFIELDS GROUP LIMITED
SHARE PRICE PERFORMANCE

Gemfields Group Limited closing share prices Gemfields Group Limited closing share prices
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Gemfields Group Limited closing share prices
(18 Sep 2014 - 18 Sep 2019 / 5 Years) — USD/share

Gemfields Group Limited closing share prices
(18 Sep 2018 - 18 Sep 2019 / 1 Year) — USD/share

GEMFIELDS GROUP LIMITED
SHARE PRICE PERFORMANCE
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USD millions

GEMFIELDS GROUP LIMITED
MARKET CAPITALISATION (USD million)

Gemfields Group Limited (formerly Pallinghurst Resources Limited)
Vs.

Gemfields Ltd (formerly Gemfields plc)
600

500 Gemfields Ltd delisted from
AIM (effective 28 July 2019)
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GEMFIELDS GROUP LIMITED
COMPARISON TO DIVERSIFIED MINERS — KEY METRICS

GEMFIELDS GML-ZA St Peter Port 13.8%* N/A 11.0 0.6 3.5 USsD 153
MAJORS

FQM FM-CA Toronto -10% 0% 18.0 33 8.3 UsD 5,273
Glencore GLEN-GB Baar 12% 6% 15.2 0.4 6.2 USD 42,668
BHP-Billiton BHP-GB London 9% 7% 10.3 2.8 5.2 USD 47,323
Rio Tinto RIO-GB London 11% 9% 8.0 23 4.7 USD 66,805
Anglo American AAL-GB London 10% 5% 8.0 1.4 3.9 USD 32,932
South 32 S32-AU Perth 10% 4% 12.2 1.3 5.0 USD 9,297
Average 7% 5% 12.0 1.9 5.6 UsD 34,050
GEMSTONE PEERS

Petra Diamonds PDL-GB London 52% N/A 8.5 1.6 4.4 usD 99
GEM Diamonds GEMD-GB London -9% N/A 9.7 1.0 4.2 uUsD 120
Lucara LUC-CA Vancouver 8% 9% 18.7 1.8 4.8 USD 341
Alrosa ALRS-RU Mirny 7% 8% 9.7 2.7 6.1 UsD 8,913
Average 15% 4% 12.7 1.8 4.9 USD 2,368
OTHER

ZCCM-IH MLZAM-FR Lusaka N/A N/A N/A N/A N/A USD 140
Kenmare KMR-GB Dublin -2% 3% 6.0 1.2 33 USD 323
Acacia ACA-GB London 8% 0% 13.2 1.6 4.4 usD 1,197
Average 9% 2% 9.6 14 3.9 USD 554
OVERALL AVERAGE 9% 4% 11.7 1.8 5.0 USD 16,572

Source: FinnCap, accurate as at 18 September 2019. GGL numbers based on financial numbers taken from Interim Results. FCF Yield calculation based on 1 Jan — 30 June 2019 FCF of USD9.7m multiplied by 2. 8



GEMFIELDS GROUP LIMITED
OPERATIONS OVERVIEW

GEMFIELDS LTD

+ The world’s leading miner of responsibly sourced precious coloured gemstones. + 100% owned by Gemfields Group Ltd (JSE-listed).
« Africa-focussed, with three principal activities: mining, grading and marketing. « Market value: USD153 million (18 September 2019)

Montepuez
Ruby Mining Lda

Kagem Mining Ltd Web Gemstone Megaruma Other gem licences
(EMERALD) Mining plc (EMERALD) (RUBY) Mining Lda (RUBY) for exploration and

ZAMBIA ETHIOPIA MOZAMBIQUE MOZAMBIQUE development

FABERGE

75%—
100%
+ World's largest + Ower USD5 million + World's largest ruby mine. + Bulk sampling + Exploration licences in +* World-famous brand
emerald mine. invested to date. e Licence granted 2012. First commenced July 2018. Madagascar, Mozambique first founded in 1842.
+ Acquired by Gemfields + |nitial exploration (pits, ruby auction June 2014. + Adjacent to Montepuez and Zambia. * Promotes the positioning
in 2008. trenches and drilling) « Mozambican Government's Ruby Mining Licences. + Joint Venture has been and perception of

» Zambian Government, completed. royalties and corporation -'establl's hed. with Mwiriti precious colourad )
a 25% shareholder, has * Bulk sampling tax to date exceed USD120 in Mozambique. 9emfltones, by producing
received more than commenced August 2017. million (to 30 June 2019). = Exploration of 12 greenfield jE\.‘:jE E_’)’r timepieces
USD110 million of royalty, * Operations overrun + Revenues of USD50.0 million gold licenses currently held and objects.
Ei_:l-r%ura;or! tax 3?:38 during June 2018. for the six months to by Mwiriti.
ividends since 3
. Re ¢ » Operations currently 30 June 2019.
US\E)E;;EmIIion for on hold. In addition to 100% of Gemfields Ltd, Gemfields Group Ltd owns minority stakes:
the six months to + 6.54% of unlisted Sedibelo Platinum Mines Ltd
30 June 2019. + 3.72% of ASX-listed Jupiter Mines Ltd (disposal agreed with final sale proceeds

due November 2019).

An orderly disposal of the Group's Sedibelo investment will be pursued should a
suitable opportunity arise.

20/09/2019 www.gemfieldsgroup.com



GEMFIELDS GROUP LIMITED

RECENT TIMELINE OF KEY CORPORATE EVENTS

CORPORATE TIMELINE

AlM

Loncon Shock Exchangs

o

Jupiter Mines Limited ASX

FY-XY
Sl

Jupiter Mines Limited

AM

Loncon Stock Exchange

June 2017 July 2017 March 2018 April 2019 Q4 2019
Conversion of PRL from o Gemfields plc is delisted The PRL Board announces its decision GGl takes decision to fully realise GGL intends to add AlM
10-year closed-ended from AIM and becomes to change the strategic focus of PRL 1o its investment in Jupiter. The final as its secondary listing.
investment fund fo an evergreen Gemfields Ltd precious coloured gemstones and to phase of the transaction is due to
operating mining company. (effected January 2018). support Jupiter at its IPO in April 2018. complete in November 2019.
1 1 1 1 1
i i i i i
1 1 i 1 1
June July March April Q4
2017 2017 2018 2019 2019
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PRL acquires the remaining
Gemfields plc shares it did not
already own, toking it o 100%

ownership of Gemfields plc.

Arne H. Frandsen and
Andrew Willis step
down as CE and FD,
respectively.

The Board of Gemfields plc
is restructured —

Sean Gilbertson becomes
CEO and David Lovett
becomes CFO.

Sean Gilbertson and

PRL shareholders approve
PRL's name change to
Gemfields Group Limited.

GGL announces its intention to
distribute USD24.7 million to its
shareholders by way of Share
Buy-Back and Special Dividend.

Gemfields veterans
Adrian Banks, Kartikeya
Parikshya and CV Suresh join
the Gemfields plc Board.

David Lovett take up
the positions of CEQ
and CFO, respectively.
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GEMFIELDS GROUP LIMITED

FINANCIAL HIGHLIGHTS FOR THE SIX MONTHS ENDING 30 JUNE 2019

Revenues — USD

89.0 million

2018: 102.1 million

Cash Flows from
Operating Activities — USD

28.0 million

2018: 18.1 million

Normalised Earnings® — USD

4.5 million
2018: 0.4 million

1 Earnings before interest, taxation, depreciation and amortisation

EBITDA' - USD

33.1 million
2018: 32.1 million

Free Cash Flows® — USD

7.5 million
2018: 23.9 million

Net Cash/(Debt) — USD

35.5 million

31 December 2018: 9.8 million
30 June 2018: 31.6 million

Earnings Per Share — USDc

1.0

2018: USDc 1.0

Headline Earnings
Per Share — USD

1.0

2018: USDc 1.0

Auction Receivables®* — USD

28.4 million

2018: 25.3 million

2 Free Cash Flow is calculated as cashflow from operating activities less capital expenditure and tax paid. Free Cash Flow is calculated pre working capital movements. Free Cash Flow post working

capital movements was USD 9.7 million.

3 Normalised Earnings of USD4.5 million for the period excludes fair value movements in Jupiter and dividends received by Jupiter.

4 Auction receivables at 30 June 2019 relates to MRM’s Singapore ruby auction held in June 2019.

20/09/2019
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GEMFIELDS GROUP LIMITED

SEGMENTAL STATEMENT OF CASH FLOWS — (EBITDA / FREE CASH FLOW)
FOR THE SIX MONTHS ENDED 30 JUNE 2019

Steel

STATEMENT OF CASH FLOWS Making

Zambia Mozambique PGMs  Materials Corporate Fabergé Other Total
1 January 2019
to 30 June 2019 US5000 USE 000 USE 000 US5°000 US$'000 USE' 000  USE 000 TUS5°000
Revenue 33,154 50,026 - - 542 3.796 1,402 88.960
Operating costs and cost of sales! (20,120} (16, 487) - - (9.874) (6,705) (2,630) (55,816)
EBITDA 13,074 33,539 - - (9,332) (2.909) (1,228) 33.144
Add back: Change in inventory (6,929) (3,928) - - 378 2,091 1,127 (7.261)
Tax paid (excluding WHT) 3) (3,744) - - - - - (3.747)
Capital expenditure (2,115) (12,508) - - (400) (102) 531 (14,594)
Free cash flow before working capital
movements 4,027 13,359 - - (9,354) (920) 430 7.542
Working capital movements? (1,135) (98) - - 3.543 (1,887) 1,730 2,153
Free cash flow 2,892 13,261 - - (5,811) (2.807) 2,160 0,695
Cash generated from operations 5,010 29,513 - - (5,411) (2,705) 1,629 28.036
Tax paid (excluding WHT) 3) (3,744) - - - - - (3.747)
Capital expenditure (2,115) (12,508) - - (400) (102) 531 (14,594)
Free cash flow 2,892 13,261 - - (5,811) (2.807) 2,160 0,695

1 Excluding share-based payments and inventory impairments. Zambia operating costs includes US$5.0 million of Zambian Export duty.

2 Includes movements relating to inventory purchases and excludes VAT refunds.

20/09/2019
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GEMFIELDS GROUP LIMITED

SEGMENTAL INCOME STATEMENT
FOR THE SIX MONTHS ENDED 30 JUNE 2019

Steel

INCOME STATEMENT Making

Zambia Mozambigue PGMs Materials Corporate Fabergé Other Total
1 January 2019
to 30 June 2019 US3 000 US$ 000 US$ 000 USE 000 USE 000 USS 000 US$ 000 USS 000
FRough gemstones! 33,194 50,026 - - - 1.025 B4 245
Jewellery - - - - 4 3.796 - 3.800
Cut and polished - - - - 538 - 377 915
Revenue? 33.194 50,026 - - 542 3.796 1.402 £8.960
Mineral royalties and production
taxes (1.992) (4.962) - - - - - (6.954)
Export duty on Zambian emeralds (4,979) - - - - - - (4.970)
Change in inventory and cost of sales 6,929 3,928 - - (378) (2,091} (1.127) 7.261
Mining and production costs? (17.718) (12.151) - - (379) - 46 (30.402)
Selling, general and administrative
costs* (2.448) (3.540) - - (10,422) (4.614) (806) (21.830)
Other income B8 238 - - 257 - 505 1.088
EBITDA 13,074 33,539 - - (10,580) (2.909) 20 33.144
Dividend income - - - 2.582 - - - 2,582
Realised fair value losses - - - (2.367) 121 - - (2.246)
Unrealised fair value gai_nsil - - - 7.562 - - 7.562
Depreciation and amortisation (6.863) (8.712) - - (172) (852) ()] (16.606)
Share-based payments - - - - (939) - - (930)
Impairment charges and write-offs - - - - - - - -
Operating profit/ (loss) 6.211 24,827 - 7.777 (11.570) (3.761) 13 23,407
Net finance cost (1.780) (855) - - 305 34 (16) (2.312)
Taxation (2,971) (5.556) - - (135) 435 (515) (8.742)
Profit/(loss) after tax 1,460 18,416 - 7,777 (11,400) (3.292) (518) 12,443

1 Kagem held one commercial quality and one higher quality auction during the period. MRM held one mixed quality auction during the period.

2 Revenues have been recognised at one point in time, as control passes to the customer at the auction date.
3 Excluding mineral royalties and production taxes, export duty and inventory impairments.

4 Excluding share-based payments and any impairments.

5 Including in unrealised fair value gains is the recognition of a derivative loss on Jupiter of USS$ 2.1 million.

20/09/2019
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GEMFIELDS GROUP LIMITED
SEGMENTAL BALANCE SHEET

AT 30 JUNE 2019
STATEMENT OF FINANCTAL Steel
POSITION Making
Zambia Mozambique PGMs  Materials Corporate Faberge Other Total
30 June 2019 US5'000 USS'000 USS'000 USS5'000 US5'000 USS'000 USS'000 USE000
Mining asset 124,129 171,236 - - - - - 295365
Property, plant and equipment, and
intangibles 23,163 50,059 - - 3,272 2,769 5,928 125,231
Listed and unlisted investments - - 50,447 17.649 1,452 - - 69,588
Operating assets 45,842 58,371 - - 11,271 35512 2,268 161,264
Cash and cash equivalents 5,587 1,220 - - 58,983 1.346 8.118 75,254
Segment assets 202,721 280,926 50,447 17.649 75,018 83.627 16.314 726,702
Deferred tax asset - - - - - - - 6,302
Other - - - - - - - 8277
Total assets 741,281
Borrowings 30,000 0,786 - - - - - 35,786
Operating liabilities 10,811 25,302 - - 5,852 3.724 1,881 47.570
Segment liabilities 40,511 35,088 - - 5.852 3.724 1,881 87.356
Deferred tax habilities 87.608
Other - - - 2,131 - - 2131
Total liabilities 2,131 177,095

Net (debt)/cash (24.413) (8,566) - - 58,083 1,346 5,118 35,468

20/09/2019 www.gemfieldsgroup.com



GEMFIELDS LIMITED (FORMERLY GEMFIELDS PLC)
UK CORPORATE OPERATING COSTS (LAST 12 MONTHS) in USD’000
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To end June 2019.

Excludes Gemfields Group Limited’s costs, approx. USD 2 million per annum.
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GEMFIELDS GROUP LIMITED

NET CASH/(DEBT) PROFILE, USD’000

At 30 June 2019

Cash — USD 75.3 million

Debt — USD 39.8 million

Net cash/(debt) — USD 35.5 million

(plus Auction Receivables — USD 28.4 million)

30-Jun-10

30-Jun-11  30-Jun-12  30-Jun-13

1 Figures pre August 2017 relate to Gemfields Ltd (formerly Gemfields Plc).

30-Jun-14

I Cash  EEEEE Debt

-Jun-15  30-Jun-16  30-Jun-17

e Net cash/(debt)

30-Jun-18

31-Dec-18

30-Jun-19
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GROUP GROSS DEBT, USD’000
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PEAK: USD 85.6 million

80,000

70,000

60,000

50,000
40,000

000.asn

30,000

20,000

N m HH

61-unf
61-4eN
61-3dy
611N
61-9°d
61-uef
81-2(1
w ﬁqbcz
81190
g1-dag
g1-ony
g1-mf
gr-un(
Q1-Kepy
g1-1dy
811
81-9°1
g1-uef
L1792
h ﬁ:bOZ
L1920
L1-dag
L1-8ny
L1mf
L1-unf
L1-Sey
L1-3dy
L1
JARCEE]
L1-uef
91-2(
91-40N
91920
91-dag
91-8ny
91-In[
91-unf
91-Ley
91-1dy
91-IE
91-9:]
91-uef
c1-2°Q
G1-AON
¢190
G1-dag
gl-ony
Seutl
G1-unf
c1-fey
crady
SI- TN
S RCCE|
cr-uef
y1-22Q
¢ ﬁ .>OZ
Y1920
y1-dag
y1-8ny
y1-m[
y1-unf
y1-e
p1-ady
PI-TeN
Y1-92d
p1-uef
€1-9°Q
m ﬁ JVOZ
€190
¢1-dag
cr-ony
er-mf
¢1-unf
c1-fely
cr-ady
€1 TN
I RCCE]
cr-uef
712
Z1-A0N
2120
z1-dag
z1-eny
zi-mf
zi-unf

B Gross Debt

1 Figures pre August 2017 relate to Gemfields Ltd (formerly Gemfields plc).
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GEMFIELDS GROUP LIMITED
MARKETING, SELLING AND ADVERTISING COSTS (ANNUAL) in USD’000
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16,000
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12,000

10,000

UsD'000

8,000

6,000

4,000

2,000

2012 2013 2014 2015 2016 2017 2018

@selling, Marketing and Advertising

1 Figures for 2019 are for the period 1 January — 30 June 2019.

Up to
30 June 2019

2019

2 For the years 2012 — 2017, financial periods run from 1 July — 30 June. For years 2018 onwards, financial periods run from 1 January — 31 December. Therefore costs associated for the period 1 July — 31 December

2017 have been omitted from the graph. 2017 bar relates to the period 1 July 2016 — 30 June 2017. Costs for the period 1 July 2017 — 31 December 2017 were USD 5.2 million.
3 Figures pre 2018 relate to Gemfields Ltd (formerly Gemfields Plc).
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pations — Kagers, NIRM and Faberge

GEMFIELDS

Responsibly sourced Zambian emeralds
and Mozambican rubies,

Working with conservation partners

to protect Africa’s wildlife and
biodiversity.




GEMFIELDS GROUP LIMITED
YTD 2019 PRODUCTION AND MINING KEY PERFORMANCE INDICATORS (KPIs)

MONTEPUEZ RUBY MINING

YTD2019 PRODUCTION AND MINING KPIs UNITS KAGEM MINING LTD LDA
Premium Emerald/ Premium Ruby Production carats’000 106 49
Total Gemstone Production carats’000 20,582 1,277
Ore Processed tonnes’000 95 567
Ore Production tonnes’000 101 694
Grade — Overall carat/tonne 204 2.3
Grade — Premium carat/tonne 1.0 0.1
Waste Mined tonnes’000 8,545 3,772
Total Rock Handling tonnes’000 8,646 4,466
Stripping Ratio! 83 4.9

1 Stripping Ratio calculation excludes miscellaneous waste mined in its calculation.
2YTDis 1 January 2019 — 31 August 2019.
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GEMFIELDS GROUP LIMITED
COMPETENT PERSONS REPORTS

Effective Date 31 December 2017 31 August 2018

Competent Person SRK Consulting SRK Consulting

Reporting code - mineral resources and mineral reserves SAMREC Code (2016 edition) SAMREC Code (2016 edition)
Net Present Value (post-tax) USD 528 million USD 527 million

Mining Licence valid to 26 April 2020 11 November 2036

Life-Of-Mine Plans (“LoMPs”) — (excludes inferred resources)

Duration (years) 27 16
Steady-state ore (Mtpa) 0.13 1.5
Steady-state waste (Mtpa) 10.87 5.0
Overall stripping ratio (t/t) 83 3.5
Attributable Mineral Resources — Primary Measured 525kt at 283ct/t -
Indicated 2,880kt at 297ct/t Indicated 860kt at 97.7ct/t
Inferred 1,215kt at 110ct/t Inferred 180kt at 97.9ct/t
Attributable Mineral Resources — Secondary N/A Indicated 15,401kt at 4.2ct/t
Inferred 29,850kt at 7.3ct/t
Attributable Mineral Reserves — Primary Proved 582kt at 249ct/t -
Probable Probable 848kt at 97.9ct/t
Attributable Mineral Reserves — Secondary N/A -
Probable 15,374kt at 4.2ct/t
Plant design capacity (tph):
Scrubber 72 reduced to 45 200
DMS 83

As part of the London listing process, updated Competent Persons Reports are required for both Kagem and MRM — Targeted Q4 2019.
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GEMFIELDS GROUP LIMITED

KEY REVENUE STREAMS

Revenues: Emerald Auctions + Ruby Auctions + Fabergé Sales Orders Agreed
(Last 12 Months, shown monthly, USD million)

200.0
150.0
M Faberge Sales Orders Agreed
100.0 g €
W Ruby Auctions
B Emerald Auctions
50.0
O O O =« = = = &N N &N &N O on 0n NN &F & < < ;0D non on 0w wWwOwW O NN NN N 0 0 0 0 O O
I A L S e P AN L A L A LA AP
S ¢ 855 %3 55 ¢ 95853055 %355 ¢ 085 355 &85 ¢ o s S
Figures to end August 2019.
20/09/2019
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GEMFIELDS GROUP LIMITED

KAGEM EMERALD MINE PERFORMANCE
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CUMULATIVE REVENUE IS USD 608 MILLION
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GEMFIELDS GROUP LIMITED
KAGEM EMERALD MINE PERFORMANCE
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GEMFIELDS GROUP LIMITED
KAGEM EMERALD MINE PERFORMANCE

KAGEM CUMULATIVE ANNUAL PREMIUM EMERALD (PE) PRODUCTION (CARATS) BY CALENDAR YEAR
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GEMFIELDS GROUP LIMITED
KAGEM EMERALD MINE PERFORMANCE

KAGEM CUMULATIVE ANNUAL EMERALD (E) PRODUCTION (CARATS) BY CALENDAR YEAR
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GEMFIELDS GROUP LIMITED
KAGEM EMERALD MINE PERFORMANCE

45.000 KAGEM TOTAL OPERATING COSTS, LAST 12 MONTHS (ACTUAL CASH COST BASIS) USD’000 (UNAUDITED)
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GEMFIELDS GROUP LIMITED
KAGEM EMERALD MINE PERFORMANCE
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KAGEM UNIT COST PER PREMIUM CARAT (LAST 12 MONTHS in USD / carat, CASH COST BASIS)

KAGEM EMERALD MINE PERFORMANCE

GEMFIELDS GROUP LIMITED
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GEMFIELDS GROUP LIMITED
KAGEM EMERALD MINE PERFORMANCE

KAGEM TOTAL CAPITAL EXPENDITURE (LAST 12 MONTHS, ACTUAL CASH COST BASIS in USD’000, UNAUDITED)

16,000

14,000

12,000

10,000

8,000

usD’000

6,000

4,000

2,000

Aug 09

Feb 10 |
Aug 10 |
Feb 11 |
Aug 11
Feb 12 |
Aug 12 |
Feb 13 |
Aug 13 |
Feb 14 |
Aug 14

Feb 15

Aug 15

Feb 16 |

Aug 16 |

Feb 17 |

T
~
—

o0
>
<

Feb 18 |

Aug 18 |

Feb 19 |

Aug 19

20/09/2019

www.gemfieldsgroup.com

32



KAGEM’S CHAMA PIT: (now 140 meters deep)
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o Montgpuez Ruby Mining Liniita

GEMFIELDS

Responsibly sourced Zambian emeralds
and Mozambican rubies.

Creating sustainable livelihoods through
local development programmes,




GEMFIELDS GROUP LIMITED
MONTEPUEZ RUBY MINE PERFORMANCE

MONTEPUEZ ROUGH RUBY TOTAL AUCTION SALES (USD MILLION)
CUMULATIVE REVENUE IS USD 513 MILLION
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GEMFIELDS GROUP LIMITED
MONTEPUEZ RUBY MINE PERFORMANCE
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MONTEPUEZ PREMIUM RUBY PRODUCTION (LAST 12 MONTHS, in CARATS)

140,000

MONTEPUEZ RUBY MINE PERFORMANCE

GEMFIELDS GROUP LIMITED
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GEMFIELDS GROUP LIMITED
MONTEPUEZ RUBY MINE PERFORMANCE

MRM CUMULATIVE PREMIUM RUBY (PR) PRODUCTION (CARATS) BY CALENDAR YEAR
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GEMFIELDS GROUP LIMITED
MONTEPUEZ RUBY MINE PERFORMANCE

MRM CUMULATIVE RUBY (R) PRODUCTION (CARATS) BY CALENDAR YEAR
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MONTEPUEZ LAST 12 MONTH OPERATING COSTS (ACTUAL CASH COST BASIS) USD’000 (UNAUDITED)
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MONTEPUEZ LAST 12 MONTH UNIT ROCK HANDLING (USD / TONNE)

Includes settlement costs relating to claim brought by law firm Leigh Day ——p,

MONTEPUEZ RUBY MINE PERFORMANCE

GEMFIELDS GROUP LIMITED
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GEMFIELDS GROUP LIMITED
MONTEPUEZ RUBY MINE PERFORMANCE
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GEMFIELDS GROUP LIMITED
MONTEPUEZ RUBY MINE PERFORMANCE
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MRM MUGIL.OTO PITS (depth = max 12 meters)
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MRM RESETTLEMENT ACTION PLAN (RAP)

CONSTRUCTION OF 105 HOUSING UNITS AND PUBLIC BUILDINGS ON SCHEDULE FOR HANDOVER BY APRIL 2020

20/09/2019 www.gemfieldsgroup.com
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GEMFIELDS GROUP LIMITED

SALES ORDERS AGREED (LAST 12 MONTHYS) OPERATING COSTS (LAST 12 MONTHS)
(USD, POST ANY DISCOUNTS, ALL CHANNELS) (USD)
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GEMFIELDS GROUP LIMITED
FABERGE PERFORMANCE

NO. OF PIECES SOLD, LAST 12 MONTHS
(NO. OF PIECES, ALL CHANNELS)

NO. OF SALES TRANSACTIONS, LAST 12 MONTHS

(NO. OF SALES TRANSACTIONS, ALL CHANNELS)
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GEMFIELDS GROUP LIMITED
FABERGE PERFORMANCE
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GEMFIELDS

Responsibly sourced Zambian emeralds
and Mozambican rubies.
Enhancing environmental sustainability

by regencrating land and replanting
native flora,



GEMFIELDS GROUP LIMITED
BOARD REMUNERATION

Gemfields Group Limited (formerly Pallinghurst Resources Ltd) +
Gemfields Ltd (formerly Gemfields plc) Board Remuneration

5,000,000
4,500,000
4,000,000
3,500,000
3,000,000
o
v 2,500,000
)
Up to
2,000,000 30June 2019
1,500,000
1,000,000
500,000
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
B Gemfields Ltd (formerly Gemfields plc) B Gemfields Group Limited (formerly Pallinghurst Resources Ltd

* Gemfields Plc formerly listed on AIM — delisted 28 July 2017.

* Remuneration for GGL/PRL consists of Executive Director salaries and Non-Executive Fees

* Excludes Investment Manager fees paid by Pallinghurst Resources Limited up to and including 2017.

* Remuneration for Gemfields Plc consists of Executive Director salaries and Non-Executive Fees.

* Foryears 2010- 2017, GGL/PRL figures are for the period 1 January — 31 December, Gemfields Ltd/Gemfields Plc figures are for the period 1 July — 30 June.
* 2018 includes Termination payments made to departing GGL Executives.

* 2019 figures are for the period up to 30 June 2019.
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GEMFIELDS GROUP LIMITED
SHARE BUY-BACK / DIVIDEND UPDATE

On 10 May 2019, the Company’s shareholders approved the general authority for the Company to acquire (repurchase) its own ordinary shares. The authority capped the
number of shares that may be repurchased to approximately 143 million shares, being 10% of the Company’s shares in issue at the date of the AGM. The shares are
repurchased from time to time on the open market or privately negotiated transactions at the Company's discretion, subject to market conditions, blackout periods and other
factors.

The below table details the share buy-back activity for the period 10 May — 18 September 2019:

Total No. of shares Weighted Average Net ZAR (inclusive Running total of No. Of

purchased Price Per Share (ZAR) of transaction costs) shares in issue (post
cancellation of shares)?!

10 May 2019 — Date of AGM 1,431,685,553

15 — May 2019 - Cancellation of shares under 2017 buy-back
programme (21,066,753 ordinary shares) 1,410,618,800

2019 Share buy-back programme

June 2019 782,766 1.56 1,222,987 1,409,836,034
July 2019 3,295 1.50 4,974 1,409,832,739
August 2019 7,362,090 1.49 11,002,016 1,402,470,649
September 2019 (through to 18 September) 2,964,123 1.50 4,466,777 1,399,506,526
Total 11,112,274 1.50 16,696,754

1 Shares purchased under the 2019 buy-back programme are assumed to be cancelled as they are bought back in the table above. The Company cancels shares in blocks therefore there may be an administrative time
delay between the date the shares are bought back and the date they are cancelled with the JSE / BSX and the Company’s registrar. As at 20 September 2019 shares in issue as per the JSE / BSX and the Company’s registrar
is 1,403,672,042 shares.

2 Headroom available for the approved share buy-back is 143,168,555 shares. The Company has the general authority to repurchase a further 132,056,281 shares as at 19 September 2019.

The Company will distribute the remaining funds from the Distribution Pool of USD 24,685,829 in the form of a Special Dividend to shareholders once it has completed its share
buy-back programme. The Company will update the market in due course.
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GEMFIELDS GROUP LIMITED
PROPOSED AIM LISTING

*  Gemfields Group Limited (“GGL”) is listed on both the Johannesburg (JSE) and Bermudan (BSX) stock exchanges.
* JSE ticker ‘GML’ / BSX ticker ‘GML.BH’

*  Trading occurs on the JSE listing due to the lack of liquidity on the BSX. Approx. 70% of GGL’s shares in issue are held on the JSE listing and 30% on the BSX
listing.

*  Gemfields Ltd (previously Gemfields plc) was historically listed on AIM in the United Kingdom.
* All Gemfields Ltd shareholders were given theit GGL (previously PRL) shares on GGL’s Bermudan register due to the CREST compatibility of the two listings.

* Areturn to AIM or a Main Board London Listing is expected to provide shareholders with the option of UK listed stock and greater liquidity.

*  GGL would continue its listing in South Africa for the foreseeable future and run the two listings simultaneously. &
*  GGL will not raise additional capital. w
Status

London Stock Exchange

*  GGL has appointed FinnCap as its Nominated Advisor and joint broker.

* Listing targeted by end of Q4 2019.
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