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IMPORTANT NOTICE AND DISCLAIMER

This document, which has been compiled by Gemfields Group Limited (the “Company”), comprises the written materials/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 
BOARD MEMBERS

Non-Executive Chairman                  Executive Directors                               Non-Executive Director

Brian Gilbertson Sean Gilbertson David Lovett Dr Christo Wiese
Chairman Chief Executive Officer Chief Financial Officer 

(Appointed 4 September 2007) (Appointed 17 July 2017 - (Appointed 31 March 2018) (Appointed 11 February 2013)
made CEO 31 March 2018)

Independent Non-Executive Directors 

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 January 2019)

Audit Committee 
Martin Tolcher (Chair)
Lumkile Mondi 
Carel Malan

Remuneration Committee
Kwape Mmela (Chair)
Martin Tolcher
Lumkile Mondi

Nomination Committee 
Lumkile Mondi (Chair)
Martin Tolcher
Kwape Mmela
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GEMFIELDS GROUP LIMITED
SHARE PRICE PERFORMANCE 
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GEMFIELDS GROUP LIMITED
SHARE PRICE PERFORMANCE 
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GEMFIELDS GROUP LIMITED
MARKET CAPITALISATION (USD million) 
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GEMFIELDS GROUP LIMITED
COMPARISON TO DIVERSIFIED MINERS – KEY METRICS
Diversified Miners TIDM Headquarters FCF Yield (%) Dividend Yield (%) PE Ratio EV/Sales EV/EBITDA Market Cap (USD m)

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

MAJORS  

FQM FM-CA Toronto -10% 0% 18.0 3.3 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 2.3 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 USD 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 3.3 USD 323

Acacia ACA-GB London 8% 0% 13.2 1.6 4.4 USD 1,197

Average 9% 2% 9.6 1.4 3.9 USD 554

OVERALL AVERAGE 9% 4% 11.7 1.8 5.0 USD 16,572

8
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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. 
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GEMFIELDS GROUP LIMITED
OPERATIONS OVERVIEW 
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GEMFIELDS GROUP LIMITED
RECENT TIMELINE OF KEY CORPORATE EVENTS
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GEMFIELDS GROUP LIMITED
FINANCIAL HIGHLIGHTS FOR THE SIX MONTHS ENDING 30 JUNE 2019

1 1
www.gemfieldsgroup.com

1 Earnings before interest, taxation, depreciation and amortisation
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. 
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GEMFIELDS GROUP LIMITED
SEGMENTAL STATEMENT OF CASH FLOWS – (EBITDA / FREE CASH FLOW)
FOR THE SIX MONTHS ENDED 30 JUNE 2019

1 2
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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



GEMFIELDS GROUP LIMITED
SEGMENTAL INCOME STATEMENT 
FOR THE SIX MONTHS ENDED 30 JUNE 2019

1 3
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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 US$ 2.1 million. 
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GEMFIELDS GROUP LIMITED
SEGMENTAL BALANCE SHEET 
AT 30 JUNE 2019
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GEMFIELDS LIMITED (FORMERLY GEMFIELDS PLC)
UK CORPORATE OPERATING COSTS (LAST 12 MONTHS) in USD’000

1 5
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To end June 2019.
Excludes Gemfields Group Limited’s costs, approx. USD 2 million per annum. 



GEMFIELDS GROUP LIMITED
NET CASH/(DEBT) PROFILE, USD’000

30-Jun-10 30-Jun-11 30-Jun-12 30-Jun-13 30-Jun-14 30-Jun-15 30-Jun-16 30-Jun-17 30-Jun-18 31-Dec-18 30-Jun-19
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Cash Debt Net cash/(debt)

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)

1 Figures pre August 2017 relate to Gemfields Ltd (formerly Gemfields Plc).
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GROUP GROSS DEBT, USD’000
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Gross Debt

PEAK: USD 85.6 million

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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Selling, Marketing and Advertising

1 Figures for 2019 are for the period 1 January – 30 June 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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Up to 
30 June 2019

20/09/2019



Operations – Kagem, MRM and Fabergé 



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

YTD2019 PRODUCTION AND MINING KPIs UNITS KAGEM MINING LTD MONTEPUEZ RUBY MINING 
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 Ratio1 83 4.9

2 0
www.gemfieldsgroup.com20/09/2019

1 Stripping Ratio calculation excludes miscellaneous waste mined in its calculation.  
2 YTD is 1 January 2019 – 31 August 2019.



GEMFIELDS GROUP LIMITED
COMPETENT PERSONS REPORTS 

KAGEM MRM

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
Inferred          1,215kt at 110ct/t

-
Indicated 860kt at 97.7ct/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
DMS

72 reduced to 45 200
83

2 1
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As part of the London listing process, updated Competent Persons Reports are required for both Kagem and MRM – Targeted Q4 2019. 



GEMFIELDS GROUP LIMITED 
KEY REVENUE STREAMS

Figures to end August 2019.

2 2
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Kagem Mining Limited



GEMFIELDS GROUP LIMITED 
KAGEM EMERALD MINE PERFORMANCE

KAGEM EMERALD TOTAL AUCTION SALES (USD MILLION)
CUMULATIVE REVENUE IS USD 608 MILLION

2 4
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GEMFIELDS GROUP LIMITED 
KAGEM EMERALD MINE PERFORMANCE

KAGEM (LAST 12 MONTHS) GEMSTONE PRODUCTION – EMERALD + BERYL (CARATS)

2 5
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GEMFIELDS GROUP LIMITED 
KAGEM EMERALD MINE PERFORMANCE 

KAGEM (LAST 12 MONTHS) PREMIUM EMERALD PRODUCTION (CARATS) 

2 6
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GEMFIELDS GROUP LIMITED 
KAGEM EMERALD MINE PERFORMANCE

KAGEM CUMULATIVE ANNUAL PREMIUM EMERALD (PE) PRODUCTION (CARATS) BY CALENDAR YEAR

105,555 carats
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GEMFIELDS GROUP LIMITED 
KAGEM EMERALD MINE PERFORMANCE 

KAGEM CUMULATIVE ANNUAL EMERALD (E) PRODUCTION (CARATS) BY CALENDAR YEAR

2 8
www.gemfieldsgroup.com

0

2,000,000

4,000,000

6,000,000

8,000,000

10,000,000

12,000,000

Actual E for 2019 Budget E for 2019 Actual E for 2018 Actual E for 2017 Actual E for 2016

6,124,545 carats

20/09/2019



GEMFIELDS GROUP LIMITED 
KAGEM EMERALD MINE PERFORMANCE

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

KAGEM UNIT ROCK HANDLING COSTS (LAST 12 MONTHS, in USD / TONNE OF ROCK MINED) 
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GEMFIELDS GROUP LIMITED 
KAGEM EMERALD MINE PERFORMANCE

KAGEM UNIT COST PER PREMIUM CARAT (LAST 12 MONTHS in USD / carat, CASH COST BASIS) 
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KAGEM UNIT COST PER OVERALL CARAT (LAST 12 MONTHS in USD / carat, CASH COST BASIS) 
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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) 
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KAGEM’S CHAMA PIT: (now 140 meters deep) 
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Montepuez Ruby Mining Limitada



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 

MONTEPUEZ GEMSTONE PRODUCTION (LAST 12 MONTHS, in CARATS)
(PRODUCTION EXCLUDES SAPPHIRE AND LOW SAPPHIRE PRODUCTION)
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GEMFIELDS GROUP LIMITED 
MONTEPUEZ RUBY MINE PERFORMANCE

MONTEPUEZ PREMIUM RUBY PRODUCTION (LAST 12 MONTHS, in CARATS)
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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

332,077 carats
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GEMFIELDS GROUP LIMITED 
MONTEPUEZ RUBY MINE PERFORMANCE 

MONTEPUEZ LAST 12 MONTH OPERATING COSTS (ACTUAL CASH COST BASIS) USD’000 (UNAUDITED)
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MONTEPUEZ LAST 12 MONTH ROCK HANDLING (TONNES) 
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GEMFIELDS GROUP LIMITED 
MONTEPUEZ RUBY MINE PERFORMANCE

MONTEPUEZ LAST 12 MONTH UNIT ROCK HANDLING (USD / TONNE) 

4 1
www.gemfieldsgroup.com

0

2

4

6

8

10

12

14

16

Au
g-

13

O
ct

-1
3

De
c-

13

Fe
b-

14

Ap
r-

14

Ju
n-

14

Au
g-

14

O
ct

-1
4

De
c-

14

Fe
b-

15

Ap
r-

15

Ju
n-

15

Au
g-

15

O
ct

-1
5

De
c-

15

Fe
b-

16

Ap
r-

16

Ju
n-

16

Au
g-

16

O
ct

-1
6

De
c-

16

Fe
b-

17

Ap
r-

17

Ju
n-

17

Au
g-

17

O
ct

-1
7

De
c-

17

Fe
b-

18

Ap
r-

18

Ju
n-

18

Au
g-

18

O
ct

-1
8

De
c-

18

Fe
b-

19

Ap
r-

19

Ju
n-

19

Au
g-

19

U
SD

 / 
TO

N
N

E

20/09/2019

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



GEMFIELDS GROUP LIMITED 
MONTEPUEZ RUBY MINE PERFORMANCE
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MONTEPUEZ UNIT COST PER PREMIUM CARAT (LAST 12 MONTHS, in USD/carat, CASH COST BASIS) 

MONTEPUEZ UNIT COST PER OVERALL CARAT (LAST 12 MONTHS, in USD/carat, CASH COST BASIS) 
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GEMFIELDS GROUP LIMITED 
MONTEPUEZ RUBY MINE PERFORMANCE 

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

4 3
www.gemfieldsgroup.com

0

5,000

10,000

15,000

20,000

25,000

Au
g-

12

Fe
b-

13

Au
g-

13

Fe
b-

14

Au
g-

14

Fe
b-

15

Au
g-

15

Fe
b-

16

Au
g-

16

Fe
b-

17

Au
g-

17

Fe
b-

18

Au
g-

18

Fe
b-

19

Au
g-

19

U
SD

’0
00

20/09/2019



MRM MUGLOTO 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
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GEMFIELDS GROUP LIMITED 
FABERGÉ PERFORMANCE

SALES ORDERS AGREED (LAST 12 MONTHS)
(USD, POST ANY DISCOUNTS, ALL CHANNELS)

OPERATING COSTS (LAST 12 MONTHS)
(USD)
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GEMFIELDS GROUP LIMITED 
FABERGÉ 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 
FABERGÉ PERFORMANCE

FUNDING REQUIRED BY FABERGÉ (LAST 12 MONTHS, in USD)
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GEMFIELDS GROUP LIMITED 
BOARD REMUNERATION

• 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.
• For years 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.

5 1
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GEMFIELDS GROUP LIMITED 
SHARE BUY-BACK / DIVIDEND UPDATE
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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:

Month Total No. of shares 
purchased

Weighted Average 
Price Per Share (ZAR)

Net ZAR (inclusive 
of transaction costs)

Running total of No. Of 
shares in issue (post 

cancellation of shares)1

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.

20/09/2019



GEMFIELDS GROUP LIMITED 
PROPOSED AIM LISTING
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• 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 their GGL (previously PRL) shares on GGL’s Bermudan register due to the CREST compatibility of the two listings. 

• A return 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. 

Status 

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

• Listing targeted by end of Q4 2019.
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