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Disclaimer

This presentation includes forward-looking statements
that involve known and unknown risks and
uncertainties, many of which are beyond the
Company’s control and all of which are based on the
directors’ beliefs and expectations about future
events. These forward-looking statements include
statements concerning plans, objectives, goals,
strategies, future events or performance, and
underlying assumptions, predictions and other
statements, which are other than statements of
historical facts. The words “believe,” “expect,”
“anticipate,” “intends,” “estimate,” “forecast,”
“project,” “will,” “may,” “should”, “shall”, “could”, “risk”,
“aims”, “plans”, “predicts”, “continues”, “assumes”,
“positioned” and similar expressions or the negative
thereof identify certain of the forward-looking
statements. Forward-looking statements include
statements regarding: strategies, outlook and growth
prospects; future plans and potential for future
growth; liquidity, capital resources and capital
expenditures; growth in demand for products;
economic outlook and industry trends; developments
of markets; the impact of regulatory initiatives; and
the strength of competitors. The forward-looking
statements in this presentation are based upon
various assumptions and predictions, many of which
are based, in turn, upon further assumptions and
predictions, including, without limitation,
management’s examination of historical operating
trends, data contained in the Company’s records and
other data available from third parties. Although the
Company believes that these assumptions were
reasonable when made, these assumptions are
inherently subject to significant uncertainties and
contingencies which are difficult or impossible to
predict and are beyond its control, and the Company
may not achieve or accomplish these expectations,
beliefs or projections. Many factors could cause the
actual results to differ materially from those contained
in predictions or forward-looking statements of the
Company, including, among others, general economic
conditions, the competitive environment, risks
associated with operating in Russia and Kazakhstan,
rapid

technological and market change in the industries in
which the Company operates, as well as other risks
specifically related to the Company and its operations.
Past performance should not be taken as an indication
or guarantee of future results, and no representation
or warranty, express or implied, is made regarding
future performance. Neither the Company, nor any of
its agents, employees or advisors intend or have any
duty or obligation to supplement, amend, update or
revise any of the forward-looking statements
contained in this presentation. to reflect any change
in their expectations or any change in events,
conditions or circumstances on which such
statements are based

Nothing in this presentation constitutes an offer,
invitation, recommendation to purchase, sell or
subscribe for any securities in any jurisdiction or
solicitation of any offer to purchase, sell or subscribe
for any securities in any jurisdiction and neither the
issue of the information nor anything contained herein
shall form the basis of or be relied upon in connection
with, or act as any inducement to enter into, any
investment activity.

To the extent available, the industry, market and
competitive position data contained in this
presentation come from official or third party sources.
Third party industry publications, studies and surveys
generally state that the data contained therein have
been obtained from sources believed to be reliable,
but that there is no guarantee of the accuracy or
completeness of such data. While the Company
believes that each of these publications, studies and
surveys has been prepared by a reputable source, the
Company has not independently verified the data
contained therein. In addition, certain of the industry,
market and competitive position data contained in this
presentation come from the Company's own internal
research and estimates based on the knowledge and
experience of the Company's

management in the market in which the Company
operates. While the Company believes that such
research and estimates are reasonable and reliable,
they, and their underlying methodology and
assumptions, have not been verified by any
independent source for accuracy or completeness and
are subject to change without notice. Accordingly,
undue reliance should not be placed on any of the
industry, market or competitive position data
contained in this presentation. The information
contained in this presentation has not been
independently verified. Neither the Company, any of
its affiliates, subsidiaries or subsidiary undertakings
nor any of their respective advisors or representatives
makes any representation or warranty, express or
implied, and no reliance should be placed on the
fairness, accuracy, completeness or correctness of the
information or opinions contained in this presentation.
Percentages and certain amounts included in this
presentation have been rounded for ease of
presentation. Accordingly figures shown as totals in
certain tables may not be the precise sum of the
figures that precede them. Neither the Company, or
any of its affiliates, advisors or representatives
accepts any liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any
information contained in the presentation.



Re update

On 7 August 2023, the Company successfully completed its re-domiciliation to
AIFC (Kazakhstan)

On 10 August, trading has resumed on AlX, which is now the primary listing venue
for Polymetal

De-listing from the LSE completed on 29 August

On 19 September, trading in Polymetal shares also resumed on the Moscow
Exchange



POLYMETAL INTERNATIONAL PLC

Key half-year figures

GE Production

Adjusted EBITDA

Underlying EPS

764 Koz $559m $0.55

+3% y-0-y +31% y-0-y +28% y-0-y

TCC AISC Net debt/adj. EBITDA"
$944/0z $1,386/0z | |2.25x
+11% y-0-y +1% y-0-y 2.35x in 1H 2022

Note: * Last twelve months adjusted EBITDA




Safety

FATALITIES

2

1H 2019 1H 2020 14 2021 1H 2022 1H 2023
LTIFR
0.23
0.17
0.11
0.07 0.08
14 2019 1H 2020 1H 2021 14 2022 1H 2023

There were no fatal accidents
during 1H 2023 within Polymetal
and the Company’s contractors

The Company is on track to the
4th consecutive year without
fatal accidents

In 1H 2023, LTIFR increased to
0.11 y-o-y. There were seven lost-

time injuries in total vs five cases
during 1H 2022



Production

1H 2023 GE output was up by 3% y-o-y to 764 Koz

In Kazakhstan, GE production decrease was driven by a planned decline in Komar ore grade
at the leaching circuit as well as delays in payable gold shipments to China at Kyzyl

GE production in Russia grew by 10% y-o-y on the back of increases within Nezhda and
Albazino operations (Kutyn)

PRODUCTION RECONCILIATION, GE Koz

B Kazakhstan

Russia

+3%

744 +51 764

-31

1H 2022 Kazakhstan Russia 1H 2023



Financial highlights

1H 2023 1H 2022 Change
Average gold LBMA price, $/0z 1,933 1,875 +3%
Average silver LBMA price, $/0z 23.4 23.3 0%
Average RUB/USD rate 77 76 +1%
Average KZT/RUB rate 5.9 6.1 -3%
Revenue, $m 1,315 1,048 +25%
Adjusted EBITDA, $m 559 426 +31%
Adjusted EBITDA margin 43% 41% +2 p.p.
Total cash cost, $/GE oz 944 853 +11%
All-in sustaining cash cost, $/GE oz 1,386 1,371 +1%
Underlying net earnings, $m 261 203 +28%
Underlying EPS, $/share 0.55 0.43 +28%
Net operating cash flow, $m 35 (405) NM
Capital expenditure, $m 375 373 +0%
Free cash flow (pre M&A), $m (341) (630) NM
Net debt, $m 2,590 2,393 +8%
Net debt/Adjusted LTM EBITDA, x 2.25 2.35 -4%



Revenue

In 1H 2023, revenue increased by 25% y-o-y driven by the growth of gold and silver sales in
Russia from a low base in 1H 2022

Revenue of the Kazakhstan segment decreased by 11% y-o0-y to $393m, driven by a sales-
production gap caused by persistent railway issues at the eastward direction. The gap is
going to be eliminated by the year end

Russian segment revenue increased by 52% y-o0-y versus the low base in 2022 when
inventories were accumulated

REVENUE RECONCILIATION, $m

B Kazakhstan +25%
Russia \1/
+235 +32 1,315

1H 2022 Au & Ag volume change Au & Ag price movements 1H 2023



Adjusted EBITDA

1H 2023 adj. EBITDA RECONCILIATION, $m

+31%
+26 \l/
+171
559
-64
426
Adj. EBITDA 1H 2022 Volume Au&Ag TCC/oz increase Adj. EBITDA 1H 2023

price movements



Adjusted EBITDA breakdown

EBITDA of the Kazakhstan segment decreased by 21% y-o-y to $200m driven by negative
sales dynamics (see above)

Russian segment EBITDA increased to $359m following revenue and costs trends

1H 2023 adj. EBITDA, $m

B Kazakhstan +31%
Russia \1,

559

426

1H 2022 1H 2023



Total cash costs

TCC for 1H 2023 were $944/GE oz, below the lower end of the Group’s full-year guidance of
$950-1,000/GE oz, while being up 11% y-o-y, mostly due to a planned grade decline combined
with domestic inflation, which was partially offset by increase in sales volumes

In 1H 2023, the Kazakhstan Tenge stood at 452 KZT/USD on average, which was
predominantly stable relative to 2022 values (450 KZT/USD)

Russian Rouble was also relatively stable with the average of 77 RUB/USD in 1H 2023

TCC RECONCILIATION, $/oz

+11%

+55
+90
853
1H 2022 Change in Domestic inflation
average
grade

-17

SGA decrease

-6 -31 944

FOREX Other 1H 2023
rate
change



Total cash costs dynamics

Kyzyl's total cash costs were at $649/GE oz, significantly below the Group’s average level, albeit up 13%,
because of a decrease in sales volumes partially offset by 6% grade increase in 1H 2023

At Varvara, TCC were up 27% y-o-y at $1,138/GE oz on the back of planned grade decline combined with a
decrease in sales volumes and inflationary headwinds

TCC across Russian mines were driven by increase in sales volumes offsetting planned declines in gold grade

processed
+27%
1H 2022
B 142023
1,138
+13% 894
649
575

Kyzyl Varvara Russia Polymetal
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Cash cost structure

2023E CASH COST STRUCTURE, $/0z

RUB/ Tenge
Utilities 2%

RUB/Tenge
$/Au Labor 24%
Royalty 9%

RUB/Tenge

Services 23%

Diesel
Fuel 20% $ / RUB /Tenge

Non-fuel
consumables 22%

RUB 51%

Diesel 20%

$ 14%

Tenge 15%




Sensitivity

Al RUB/US.D A $100/'oz 5.5% export duty in
movement in movement in gold .
. x - Russia
domestic currency price
Effect on TCC $4-7 per oz ~$4 per oz -
Kazakhstan (5
KZT/USD $4-7 per oz
movement)
Russia $4-7 per oz
$30-40 min RoY
Effect on EBITDA $8-11 min ~$82 min $100-130 min FY 24
Effect on FCF $10-13 min ~$66 min V2558 . R

$70-100 min FY 24

Note: * Based on 2023 FY forecast implying 1H reported results



AlISC dynamics

AISC at all operating mines generally followed TCC dynamics

In Kazakhstan, AISC were elevated mostly driven by decrease in sales volume resulting in

spread of sizeable sustaining capex (including investments in new TSF at Varvara) over a
limited amount of ounces sold

In Russia, AISC decreased on the back of sales increase coupled with lower stripping volumes
after completion of large stripping campaigns in 2022

+50%
1H 2022 3% )
B 1H 2023 1629 Iﬂ +1%
+10% ’ 1,371 )

1,083

[V
800 I883

Kyzyl Varvara Russia Polymetal




Net Debt

NET DEBT RECONCILIATION, $m

+376

— " 299
2,393
+346 -148
-381
Net Debt asat  OpCF (before WC  Changesin WC  CAPEX and other FOREX Other Net Debt as at

31.12.2022 change) investing CF 30.06.2023



Balance sheet

Net debt as at 31 August $2.5 bn, total
debt of $2.9 bn

Net Debt/ adj. EBITDA stands at 2.25x
as of the end of 1H 2023

Strong cash position of $0.4 bn
covering ST refinancing needs

ACTUAL MATURITY PROFILE, $m

Average interest rate in Kazakhstan is
5.1% and 7.6% in Russia

Interest rate breakdown: 47% fixed
and 53% floating

Split by currency: 61% USD, 28% RUB,
11% CNY

NET DEBT, COUNTRY BREAKDOWN

925

571
497

379

243
156

-266

2023* 2024 2025 2026 2027 2028 2029

* Net of cash

Cyprus / Kazakhstan B Russia

10%
$0.2 bn

90%
$2.2 bn




Metals inventory structure

PAYABLE METALS IN INVENTORY, 30 June 2023, GE Koz

Kazakhstan Russia Total Group
Concentrate and precipitate 81 297 377
Bullions - 165 165
Doré 10 23 32

Total payable metals 90 484 574



2023 Guidance

2022 1H 2023 2023

Actual Actual Guidance

Production, Koz of GE 1,712 764 1,700

TCC, $/0z of GE 942 944 950-1,000

AISC, $/0z of GE 1,344 1,386 1,300-1,400

Capital expenditure, $m 794 375 700-750
Assumptions 2022 Average 1H 2023 Average
Gold, $/0z 1,764 1,933
Silver, $/o0z 22 23
RUB/USD rate 69 77
KZT/USD rate 461 452

Note: the guidance remains contingent on the exchange rate and domestic inflation

Status

on track

on track

on track

on track

2023 Budget
1,800

20

65

450



