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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.



Divestment of Russian business completed

Following shareholder approval and satisfaction of all other conditions
precedent, the divestment of Polymetal Group’s Russian business by way of
disposal of 100 per cent of the JSC Polymetal share capital to JSC Mangazeya
Plus completed on 7 March 2024

As a result of the Transaction, Polymetal has deconsolidated $2.20bn of external
net debt, fully settled $1.04bn of its intragroup liabilities net of tax and received
after-tax cash proceeds from the deal of $300m

Following completion, the Polymetal Retained Group has a net cash position of
approx. $130m

Polymetal will present its new post-divestment strategy and capital allocation
policy in May



POLYMETAL INTERNATIONAL PLC

Key figures
Consolidated Group

GE Production Adjusted EBITDA Underlying EPS
1,714 Koz ||$1,458m $1.30

-0% y-o0-y +43% y-0-y +40% y-o0-y

TCC AISC Net debt/adj. EBITDA

$861/02

-9% y-0-y

$1,276/02

-5% y-o0-y

1.63x

2.35x in 2022
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Key figures

Kazakhstan

GE Production Adjusted EBITDA Net Debt

486 Koz $439m $174m

-10% y-o-y -15% y-o0-y -37% y-0-y

TCC AISC Net debt/adj. EBITDA

$903/0z $1,263/0z | |0.39x

+24% y-0-y +18% y-o0-y 0.54x in 2022




Safety

FATALITIES DIS (days lost due to work-related injuries)
® Employees ® Russia
Kazakhstan
Contractors 1156
877
2
. (0] (0] (0]
2019 2020 2021 2022 2023 2022 2023
LTIFR
m Russia In 2023, for the fourth year in a
Kazakhstan row, Polymetal had no fatalities

among Group employees

No lost-time incidents were
0.09 recorded among employees in
Kazakhstan. Group LTIFR for
2023 stood at 0.07, a decrease of
30% y-o0-y

0.12

2022 2023
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Sustainability

Kazakhstan

ABSOLUTE GHG EMISSIONS (Kt of CO.e) GHG INTENSITY (kg CO,e per oz GE)

=S 1 mS 2
cope cope -15% -15%

(Total Group, compared to 2019)

(Total Group, compared to 2019)

425 412 427 417 460
231 216 252
947
855 762 765 772
196 201 208
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
TOTAL TOTAL
croup 1198 1,179 1,135 1,082 1,087 croup 742 730 677 629 634
FRESH WATER USE INTENSITY, m3/ Kt of processed
ore SHARE OF TAILINGS DRY STACKING
-53% +21%
(Total Group, compared to 2019) (Total Group, compared to 2019)
336 o
(o]
227 195 188 178 : eFic
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
TOTAL TOTAL
EOIERREE 171 155 138 125

GROUP 14% 17% 23% 23% 17%




Production

FY 2023 GE output remained stable at 1,714 Koz

The y-0-y decrease in production at Kyzyl in 2023 is attributable to the planned decline in gold grade versus
the high base of 2022

Varvara recorded decline in production driven by a decrease in Komar ore grade at the leaching circuit and
lower share of high-grade third-party feed at the flotation circuit

Russian GE production grew by 4% to 1,228 Koz, in line with the original production plan

PRODUCTION RECONCILIATION, GE Koz
B Kazakhstan

Russia

1,720 1,714
+50

-55
941 486

2022 Kazakhstan Russia 2023



Ore Reserves and Mineral Resources

In 2023, Group Ore Reserves increased by 2% y-o-y to 28.0 Moz of GE. Grade in Ore Reserves decreased by
5% y-o-y and stood at 3.5 g/t of GE

Ore Reserves in Kazakhstan increased by 3% y-o-y to 11.6 Moz of GE on the back of the revised estimate for
underground mining at Kyzyl. Average in Kazakhstan stood at 3.2 g/t of GE

Group’s Mineral Resources grew by 3% y-o-y to 26.7 Moz of GE, including 4 Moz in Kazakhstan . The average
GE grade in Mineral Resources was down 7% y-o-y to 4.2 g/t

ORE RESERVES RECONCILIATION, GE Moz

B Kazakhstan

Russia +2%
! v
27.3 05 +0.9 28.0
|
-0.2
-1.6 +2.2
2022 Depletion Revaluation and Change in ownership 2023

initial estimate



Financial highlights

2023 2022 Change
Average gold LBMA price, $/o0z 1,943 1,802 +8%
Average silver LBMA price, $/o0z 23.3 21.8 +7%
Average RUB/USD rate 85.3 68.6 +24%
Average KZT/USD rate 456 461 -1%
Revenue, $m 3,025 2,801 +8%
Kazakhstan 893 933 -4%
Russia 2,132 1,868 +14%
Adjusted EBITDA, $m 1,458 1,017 +43%
Kazakhstan 439 516 -15%
Russia 1,019 501 +103%
Total cash cost, $ /GE oz 861 942 -9%
Kazakhstan 903 728 +24%
Russia 845 1,046 -19%
All-in sustaining cash cost, $ /GE oz 1,276 1,344 -5%
Kazakhstan 1,263 1,067 +18%
Russia 1,281 1,480 -13%
Underlying net earnings/(loss), $m 615 440 +40%



Financial highlights (Cont'd)

2023 2022 Change
Average gold LBMA price, $/o0z 1,943 1,802 +8%
Average silver LBMA price, $/0z 23.3 21.8 +7%
Average RUB/USD rate 85.3 68.6 +24%
Average KZT/USD rate 456 461 -1%
Net operating cash flow, $m 575 206 +179%
Capital expenditure, $m 679 794 -14%
Kazakhstan 145 101 +43%
Russia 534 693 -23%
Free cash flow, $m (128) (445) n/a
Net debt, $m 2,383 2,393 -0%
Kazakhstan 174 277 -37%
Russia 2,209 2,117 +4%
Net debt/Adjusted EBITDA, x 1.63 2.35 -31%
Kazakhstan 0.39 0.54 -27%
Russia 2.17 4.23 -49%



Revenue

In 2023, revenue grew by 8% y-o-y driven by the growth of gold and silver prices

Gold sales increased marginally by 2% y-o-y. Silver sales decreased by 10% due to significant tightening of
concentrate exports regulations in Russia, which led to material accumulation in sea ports of concentrates
from Russian assets

In Kazakhstan, revenue decrease was driven by a 14% decline sales volumes. Difficulties with inventory
conversion into sales were particularly pronounced with concentrates going through Russian Far Eastern
ports, including Kyzyl concentrate being sold to China. Management will continue to work to resolve this
issue during the first half of 2024, particularly focusing on Kyzyl

REVENUE RECONCILIATION, $m

B Kazakhstan +8%
Russia ‘1’

3,025
2,801 +237

-13
933

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



Adjusted EBITDA

2023 adj. EBITDA RECONCILIATION, $m

+43%

+227

1,017 +10

Adj. EBITDA 2022 Volume Au&Ag
price movements

+130

TCC/oz decrease

+74

Other cash expenses
decrease

1,458

Adj. EBITDA 2023



Adjusted EBITDA breakdown

Adjusted EBITDA increase of 43% y-o-y was driven by the cost and metal prices dynamics described above
The Adjusted EBITDA margin increased by 12 percentage points to 48% (2022: 36%)

Decrease in Kazakhstan is attributable to the negative dynamics of sales, planned decline in grade and
inflation

2023 Adj. EBITDA, $m

B Kazakhstan +43%
Russia

1,458

1,017

2022 2023



POLYMETAL INTERNATIONAL PLC 15

Total cash costs

" TCC for 2023 were $861/GE oz, down 8% y-o-y. The depreciation of the Russian Rouble
against the US Dollar outweighed inflationary pressures and planned grade decline

TCC RECONCILIATION, $/0z

-9%

+66 l

942 +22

-144 o5
2022 Change in Domestic inflation FOREX Other 2023
average grade rate change
S A~ S T S
KZT/USD 461 456 -1%

RUB/USD 68.6 85.3 +24%



Total cash costs dynamics

Kyzyl's TCC were at $704/GE oz, significantly below the Group’s average, albeit up 17% y-o-y, because of a
planned gradual grade decline towards the open-pit reserve average (8% decrease in 2023) and a 16%
decrease in sales volumes

At Varvara, TCC were at $1,189/GE oz, up by 29% y-o-y, on the back of a planned grade decline of 13%,
combined with a 11% decrease in sales volumes and inflationary headwinds

Across the Group’s Russian mines, TCC were at $845/GE oz, down by 19% y-o-y, mainly on the back of Rouble
depreciation

Kazakhstan +29%

-19%

2022 1,189 -9%
B 2023
1,046 | | |
+17% 942

861

920

| 704

602

845

Kyzyl Varvara Russia Polymetal
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Cash cost structure
Polymetal Retained Group

2024E CASH COST STRUCTURE, $/o0z

m Services (KZT) 3%
Consumables ($/KZT)  13%
B Mining tax ($/Au)
i Labor (KZT)
m Fuel (Diesel)
14%

m Utilities (KZT)

Taxes (KZT)

16%

mKZT
mUSD
Oil




Sensitivity

A 5 KZT/USD movement in

A $100/0z movement in

domestic currency” gold price*
Effect on TCC $4-6 per oz ~$8 per oz
Effect on EBITDA $3-4 min ~$43 min
Effect on FCF $3-4 min ~$43 min

Note: * Based on 2024 FY forecast for the Polymetal Retained Group



AlISC dynamics

AISC at all operating mines generally followed TCC dynamics

In Kazakhstan, AISC increased by 18% y-o-y to $1,263/0z, which was mostly driven by the decrease in sales

volume, resulting in the spread of sizeable sustaining capital expenditure (including investments in new tailing
storage facilities at Varvara) over a limited amount of ounces sold

In Russia, AISC decreased by 13% to $1,281/oz, on the back of sales increase, coupled with lower stripping
volumes after completion of large stripping campaigns in 2023

Kazakhstan
2022 +39%
B 2023 3%
_EO,
1,592 5%
1,480 l I |
+8% 1,281 1344 4 276
| ;l, 1,144
852 920
Kyzyl Varvara Russia Polymetal
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Net debt

NET DEBT, $m

B Kazakhstan
[ Russia 2,393 2,383

2022 2023

NET DEBT/Adjusted EBITDA, x
Kazakhstan 0.54 0.39
Russia 4.23 2.17

Total 2.35 1.63
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Net Debt

Post-divestment

NET DEBT RECONCILIATION, $m

174
-300 -130
Group Net Debt Net Debt Net Debt Cash proceeds from Estimated
31.12.2023 Russia Kazakhstan divestment Net Cash following
31.12.2023 31.12.2023 divestment



Balance sheet

Net debt as at 1 March stood at $2.7bn with Polymetal Retained Group’s gross debt is
total debt of $3.2bn $0.5bn

As of the divestment completion date, 100% denominated in hard currency
Polymetal Retained Group had more than (USD, EUR)

$0.6bn in cash and a net cash position of

approx. $130m Interest rate breakdown: 65% fixed,

35% floating

ACTUAL MATURITY PROFILE (RETAINED GROUP)*, $m

209

104
12

34
2024 2025 2026 2027 2028-2032

-470

* Net of cash as of divestment completion (7 March 2024)



Metals inventory structure

PAYABLE METALS IN INVENTORY, 31 December 2023, GE Koz

Kazakhstan
Concentrate and precipitate 65
Bullions -
Doré 12

Total payable metals 78



2024 guidance for the Retained Group

2023
Actual

Production, Koz of GE

TCC, $/o0z of GE

AISC, $/o0z of GE

Capital expenditure, $m

Assumptions
Gold (LBMA), $/o0z
KZT/USD rate

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

486

903

1,263

145

2023 Average
1,942
456

2024
Guidance

475

900-1,000

1,250-1,350

225

2024 Budget
1,800
500



