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DISCLAIMERS
THIS PRESENTATION AND ITS CONTENTS ARE NOT FOR RELEASE, PUBLICATION OR DISTRIBUTION, IN WHOLE OR IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO OR FROM ANY JURISDICTION WHERE SUCH DISTRIBUTION IS UNLAWFUL.
This presentation has been prepared by Centamin Plc (“Centamin” or “Company”) solely for information and does not purport to contain all the information that may be necessary or desirable to fully and accurately evaluate Centamin or its business prospects. For the purposes of
this notice, "presentation" includes this document, any oral presentation, any question and answer session and any written or oral material discussed or distributed by Centamin during any such presentation. By attending this presentation and/or accepting, reading or accessing a
copy of this document, you agree to be bound by the limitations, terms and conditions set out below 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. No securities regulatory
authority has reviewed or in any way passed upon the presentation.
As a consequence of legal restrictions, the release, publication or distribution of this presentation in certain jurisdictions or to certain persons may be restricted or unlawful. All persons resident or located outside Jersey, Canada and the United Kingdom must first satisfy themselves
that they are not subject to any local requirements that prohibit or restrict them from attending, reading or otherwise accessing this presentation and should inform themselves of, and observe, any applicable legal or regulatory requirements applicable in their jurisdiction. Any failure
to comply with applicable requirements may constitute a violation of the laws and/or regulations of any such jurisdiction.
The information set out in this presentation is not intended to form the basis of any contract. No shares are being offered to the public by means of this presentation. This presentation is not intended to, and does not constitute, represent or form part of any offer, and should not be
construed as, any offer, invitation or recommendation to purchase, otherwise acquire, sell or subscribe for, sell or otherwise dispose of, any securities or the solicitation of any vote for approval 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 an inducement to enter into, any investment activity, or the making of any investment decision. This presentation does not purport to contain all of the information that may be required to evaluate any investment
in Centamin. Any person considering making an investment decision in relation to Centamin is advised to obtain independent advice as to the legal, tax, accounting, financial, credit and other related advice prior to making an investment.
We do not consider the information contained in this presentation to amount to inside information for the purposes of the EU Market Abuse Regulation. However, you should make your own assessment as to whether you possess inside information and you should not use any inside
information to deal in financial instruments related to Centamin’s securities or any other securities and investments until after such information is made publicly available. Any dealing or encouraging others to deal whilst in possession of inside information may amount to insider
dealing under the Criminal Justice Act 1993 and the EU Market Abuse Regulation and similar rules under Canadian securities laws with respect to the trading of securities with the knowledge of material undisclosed information.
This presentation has not been independently verified and none of Centamin, its shareholders, subsidiaries, affiliates, associates, or their respective directors, officers, partners, employees, representatives and advisers makes any representation or warranty, express or implied, as to
the accuracy or completeness of the information contained in this presentation, or otherwise made available, nor as to the reasonableness of any assumption contained herein or therein, and any liability therefor (including in respect of direct, indirect, consequential loss or damage)
is expressly disclaimed and no liability is assumed by any such persons for any information, opinions, errors or omissions in this presentation. Nothing contained herein or therein is, or shall be relied upon as, a promise or representation, whether as to the past or the future and no
reliance, in whole or in part, should be placed on the fairness, accuracy, completeness or correctness of the information contained herein or therein. Further, nothing in this presentation should be construed as constituting legal, business, tax or financial advice. Other than in
accordance with their respective legal or regulatory obligations, Centamin are not under any obligation, and they expressly disclaim any intention or obligation, to amend, correct or update this presentation or to provide the recipient with access to any additional information that
may arise in connection with it. All information presented or contained in this presentation is subject to verification, correction, completion and change without notice.
No statement in this presentation is intended as a profit forecast or estimate for any period and no statement in this presentation should be interpreted to mean that earnings or earnings per share (or other metrics) for the current or future financial years would necessarily match or
exceed the historical published earnings or earnings per share (or other metrics).
This presentation and any materials distributed in connection with this presentation may contain certain “forward-looking statements" and "forward-looking information" under applicable securities laws (collectively, "forward-looking statements"), including statements relating to
the all-share merger proposal from Endeavour Mining Corporation. Generally, these forward-looking statements can be identified by the use of forward-looking terminology such as "believes", "expects", "expected", "budgeted", "forecasts" and "anticipates". Although Centamin
believes that the expectations reflected in such forward-looking statements are reasonable, Centamin can give no assurance that such expectations will prove to be correct.
Forward-looking information involves and is subject to known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of the Company and/or its subsidiaries to be materially different from any future results, performance
or achievements expressed or implied by the forward-looking information. The material factors and assumptions used to develop the forward-looking statements include, among others, general business, economic, competitive, political and social consideration and assumptions
concerning economic evaluations, exchange rates, project parameters and gold and other commodity prices.
Although the Company has attempted to identify important factors that could cause actual actions, events or results to differ materially from those described in forward-looking information, there may be other factors that cause actions, events or results to differ from those
anticipated, estimated or intended. Forward-looking information contained herein is made as of the date of this presentation, except as may be required by applicable law, and the Company disclaims any obligation to update any forward-looking information, whether as a result of
new information, future events or results or otherwise. There can be no assurance that forward-looking information or statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such information or statements.
Accordingly, readers should not place undue reliance on forward-looking statements.
Refer to the Company’s annual results 2018, for further discussion of the extent to which the estimate of mineral resources/reserves may be materially affected by any known environmental, permitting, legal, title, taxation, socio-political, or other relevant issues.
Information of a scientific or technical nature in this presentation pertaining to the Horus zone, Sukari Gold Project mineral resource estimates is based on information of a scientific and technical nature that was included in the Company’s quarterly report for the three months ended
30 September 2019 which is available under Centamin’s profile on SEDAR at www.sedar.com. The underlying information was approved by Norman Baillie, Centamin’s Group Exploration Manager and Qualified Person.
Information of a scientific or technical nature in this presentation pertaining to the Sukari Gold Project mineral reserve and resource estimates is based on information of a scientific and technical nature that was included in the Company’s annual financial statements for the year
ended December 31, 2018 which is available under Centamin’s profile on SEDAR at www.sedar.com. The underlying information was prepared by and under the supervision of Norman Bailie, Centamin’s Qualified Person(s) and independent Qualified Person(s) as below:
•
Open pit mineral reserve Quinton de Klerk of Cube Consulting Pty Ltd;
•
Underground mineral reserve Adrian Ralph of Cube Consulting Pty Ltd;
•
Mineral resource (underground) Mark Zammit of Cube Consulting Pty Ltd;
•
Mineral resource Arnold van der Heydyn of H&S Consultants Pty Ltd; and
•
Resource database and economic assumptions for open-pit resource Norman Bailie of Centamin plc.
Please refer to the technical report entitled “Mineral Resource and Reserve Estimate for the Sukari Gold Project, Egypt” effective on 30 June 2015 and issued on 23 October 2015 and filed on SEDAR at www.sedar.com, for further discussion of the extent to which the estimate of
mineral resources/reserves may be materially affected by any known environmental, permitting, legal, title, taxation, sociopolitical, or other relevant issues as well as details of the qualified persons and quality control.
A Qualified Person is as defined by the National Instrument 43-101 - Standards of Disclosure For Mineral Projects of the Canadian Securities Administrators ("NI 43-101"). Named Qualified Persons have verified the data disclosed, including sampling, analytical, and test data
underlying the information or opinions contained in this presentation in accordance with standards appropriate to their qualifications.
All Mineral Reserves and Mineral Resources for the Company have been estimated in accordance with the standards of the Canadian Institute of Mining, Metallurgy and Petroleum and NI 43-101. All Mineral Resources are reported exclusive of Mineral Reserves. Mineral Resources
that are not Mineral Reserves do not have demonstrated economic viability.
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1. Strategic and Operational Progress

Clear Corporate Strategy
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Value Maximisation
at Sukari

• Recruitment of key operational
personnel throughout 2019
including the appointment of a new
COO and Sukari GM
• Comprehensive life of asset review
underway, including open pit and
underground optimisation studies
• Significant cost-saving opportunities
from ESG initiatives
• Ongoing exploration to extend the
11.0 million ounce resource base(1),
maximising the full potential across
the 160km2 tenement area
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Commitment to
Shareholder Returns

• Strong balance sheet

Continued Assessment of
Growth Initiatives

Organic Growth Initiatives

• Cash and liquid assets of
~US$348.9 million(2)

• Significant cash balance to support
self-funded growth initiatives

• No debt

• Track record of significant
underground resource conversion
at Sukari supportive of continued
mine life extension

• Established track record of paying
dividends
• 6 consecutive years of cash
dividends
• ~US$568 million paid to
date(3)
• No hedging, gold loans or streams
ensures investors upside exposure
is not limited

• West Africa portfolio that holds
~30% of Group M&I provides
further diversification and growth
Inorganic Growth Initiatives
• Continued assessment and review
of strategic opportunities that have
the potential to create value for its
shareholders

Continued multifaceted approach to enhancing shareholder returns though maximising the value of existing operations,
whilst simultaneously progressing an active pipeline of future growth prospects and reviewing other growth opportunities
1.
2.
3.

As per Centamin 2018 Annual Report. Comprises 8.024 million ounces of Measured resources and 2.976 million ounces of Indicated resources.
As at 31-Dec-19.
Includes the proposed 2019 final dividend of 6.0 US cents per share.
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Overview of Recent Developments
Strengthened
Leadership
Team

 Centamin has strengthened its leadership team with recent Board and senior management changes to focus on operational
performance and drive value creation opportunities
 Appointed Jim Rutherford as Deputy Chairman with the intention of him migrating into the role of Chairman by the end of 2020
 The external recruitment process for a permanent CEO progresses well with a shortlist of candidates being interviewed by the
Nomination Committee

Strong
Operational
Performance

 Q4’19 production figures represent one of the strongest quarterly results from Sukari
 Preliminary results show production of 148,387 ounces in Q4, a 51% improvement QoQ

Final Dividend and
2020 Guidance

Ongoing Growth
Opportunities

 Final dividend of 6.0 US cents per share (US$69.4 million) has been recommended by the Board, bringing the proposed total
dividend for 2019 to 10.0 US cents per share (US$115.6 million) and the cumulative dividend returned to shareholders since 2014
to US$568 million
 The increase in the dividend reflects the improved operating performance in Q4’19 and the Board’s confidence in the company’s
operational outlook as demonstrated by the reiteration of 2020E production guidance (510,000-540,000 ounces)

 Sukari is a world-class asset and exploration to maximise the potential of the 160km2 tenement continues
 Centamin’s West Africa projects offer further potential diversification and growth
 Centamin continues to asses strategic opportunities that have the potential to create value for its shareholders

Centamin’s Board is pleased with the recent operational performance and confident of its strategy to maximise value of
existing assets while seeking to promote future growth and create value for its shareholders
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Strengthened Leadership Team
KEY DEVELOPMENTS OVER THE LAST 12 MONTHS
• Josef El-Raghy transitioned to a non-executive
capacity in his role as Chairman
• Jim Rutherford appointed as Deputy Non-Executive
Chairman with the intention of migrating into the role
of Non-Executive Chairman by the end of 2020
Board of
Directors

• Appointment of three additional Non-Executive
Directors: Dr Sally Eyre, Marna Cloete and Dr
Catharine Farrow
• Gordon Edward Haslam to retire following nine years
on the Board

Management
Team

CURRENT BOARD COMPOSITON
Independent Directors
Josef El-Raghy
Non-Exec.
Chairman

Jim Rutherford
Deputy NonExec. Chairman

Gordon Edward
Haslam
Senior NED

Mark Arnesen
NED

Ross Jerrard
Interim CEO

Mark Bankes
NED

Marna Cloete
NED

Dr Sally Eyre
NED

Joined Board
In 2019/20
Not standing
for re-election
Non-Executive
Chairman

Dr Catharine
Farrow
NED

80%
Independent

Dr Ibrahim
Fawzy
NED

30%
Female

• Centamin has made a number of changes to senior operational personnel at Sukari and in senior corporate positions, including
o The appointment of Jeremy Langford as Chief Operating Officer in Q2’19;
o The appointment of a new Sukari General Manager, Operations Director and numerous heads of department
• Ross Jerrard assumed the role of interim CEO in Q4’19
• The external recruitment process for a permanent CEO progresses well with a shortlist of candidates being interviewed by the
Nomination Committee
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Financial Strength & Commitment to Shareholder Returns
Cumulative Dividends Returned to Shareholders (US$ mm)(1)

2019 final dividend of 6.0 US cents per share,
bringing total dividends for the year to 10.0 US
cents per share (US$115.5 million)

$568
$453
$389

US$348.9 million Cash & Liquid Assets
(as at 31-Dec-19)
$245

No Debt

$67

$33

No Hedging

2014

2015

2016

2017

2018

2019

2019E Dividend Yield(2)

No Gold Loans

6.1%
4.8%
4.1%

3.9%

No Gold Streams
1.8%

Track Record of Consistent Dividend
Payments
(~US$568 million dividends to date(1))

1.3%

Source: FactSet
1. 2019 figures includes the proposed 2019 final dividend of 6.0 US cents per share.
2. Peers based on FactSet, Centamin based on US$0.10/sh 2019 declared dividend and Centamin closing share price of £1.26/sh on 10 January 2020.

1.3%

1.1%

0.9%

0.9%

0.6%

0.3%

0.2%
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Ongoing Growth Opportunities
Growth Initiatives at World Class Sukari Mine

Solar Power
Plant

LOM
Extensions

Life of Asset
Review

Regional
Exploration

• Completed Solar Plant PEA Study for a minimum
30MW capacity
• Reduces reliance on fossil fuels, thereby decreasing
operating costs

• Amun / Ptah continues to deliver reserve
replacement and potential for resource growth
• Drilling results confirmed high-grade consistency at
the Horus Zone
• Comprehensive life of asset review underway,
including open pit and underground optimisation
studies
• Identified opportunities to optimise mining
operations and implement process cost control
initiatives

• Significant 160km2 licence area
• Identified 8 main surface prospects within trucking
distance of existing processing plant
• 2D, 3D, and 4D seismic work programme underway

Additional Growth Opportunities

Doropo
Project

ABC Project

Batie West
Project

• Updated mineral resource estimate completed in
Q3 2019 (0.26 million ounces Measured resource
and 2.18 million ounces Indicated resource)
• PEA expected to be completed by H1 2020

Kona Permit
• Targeting resource growth and new discovery along
the 23 km Lolosso Gold Corridor
FarakoNafana Permit
• Early stage exploration, including geological
mapping, interpretation and target generation
Konkera Prospect
• Potential diversification and growth opportunity via
Batie West, with a focus on surface oxide resource
development
• Indicated Resources of ~1.9 mmoz Au

Inorganic
Opportunities

• Centamin will continue to assess attractive strategic
opportunities that have the potential to create
value for its shareholders
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Centamin’s Value Proposition



World Class Sukari Asset
 2020E production guidance of 510-540 koz
 >10 year remaining mine life







Balance Sheet Strength
 US$348.9 million cash liquid assets at 31-Dec-19
 No debt, no hedging, no streaming



Track Record of Shareholder Returns



Clear and Consistent Strategy

 6 consecutive years of cash dividends
 ~US$568 million dividends paid to date(1)

 Maximising the value of Sukari
 Commitment to shareholder returns
 Continued assessment of growth initiatives

Strong Operating Track Record
 10 years operating in Egypt
 Significant historical underground reserve replacement

Growth Potential
 Potential to further extend Sukari’s mine life through further underground resource conversion
and ongoing exploration of the 160km2 tenement area
 West Africa projects provide further diversification and growth
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1.

Includes the proposed 2019 final dividend of 6.0 US cents per share.

2. Termination of Discussions
with Endeavour

Overview of Due Diligence Process to Evaluate Endeavour’s Possible Offer
• Following the execution of customary non-disclosure and standstill agreements, both parties entered into a
comprehensive and reciprocal due diligence process
• On 23 December 2019, the PUSU deadline was extended to 5.00pm GMT on 14 January 2020
• In the period since the PUSU deadline was extended, both parties have completed a thorough and extensive valuefocused due diligence exercise. This included reciprocal Q&A, expert sessions and in-person meetings involving board
members and senior management from both companies
Overview of
Due Diligence
Process

• In addition, the parties have benefited from the pre-existing knowledge of senior employees who have worked for
both companies in the recent past
• Notwithstanding the committed engagement from both sides, the Centamin Board has unanimously concluded that the
possible offer materially undervalued Centamin and its prospects
• The Board also considered that a further extension of the PUSU deadline would not result in any realistic prospect of
an offer that would be in the best interests of Centamin stakeholders as a whole
• The Board notes that Endeavour has withdrawn its proposal
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