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DISCLAIMER

This presentation is confidential and is being made only to, and is only directed at, persons to whom this presentation may lawfully be communicated
(“relevant persons”). Any person who is not a relevant person should not act or rely on this presentation or any of its contents. Information in this presentation relating
to the price at which relevant investments have been bought or sold in the past or the yield on such investments cannot be relied upon as a guide to the future
performance of such investments. This presentation does not constitute an offering of securities or otherwise constitute an invitation or inducement to any person to
underwrite, subscribe for or otherwise acquire securities in any company within the Gem Diamonds Group (the “Group”). Neither this document nor the fact of its
distribution nor the making of the presentation constitute a recommendation regarding any securities. This presentation is for information purposes only and
accordingly, no Company within the Group, nor any of their respective directors, employees, agents or advisors make any representation or warranty in respect of the
contents of this presentation or otherwise in relation to the Group or any of its businesses.

This presentation contains forward-looking statements which are subject to risks and uncertainties because they relate to future events. These forward-looking
statements include, without limitation, statements in relation to the Group’s projected growth opportunities. Some of the factors which may cause actual results to
differ from these forward-looking statements are discussed in certain slides of this presentation and others can be found by referring to the information contained
under the heading “Risk Management” in our Annual Report for the year ended 31 December 2021 and the Half Year Report for the six months ended 30 June 2022
which can be found on our website (www.gemdiamonds.com). The forward-looking information contained in this presentation is expressly qualified by this cautionary
statement.

The information contained in this presentation is subject to amendment, revision and updating, and such information may change materially. No person is under any
obligation to update, or keep current, the information contained in this presentation, and any opinions expressed in relation thereto are subject to change without
notice. This presentation has not been independently verified and no representation or warranty, express or implied, is made as to the fairness, accuracy or
completeness of the information or opinions contained herein. No statement in this presentation is intended as a profit forecast or profit estimate and no statement in
this presentation should be interpreted to mean that earnings per share for the current or future financial years would necessarily match or exceed the historical
published earnings. This presentation also contains certain non-IFRS financial information. The Group’s management believes these measures provide valuable
additional information in understanding the performance of the Group or the Group’s businesses because they provide measures used by the Group to assess
performance. However, this additional information presented is not uniformly defined by all companies, including those in the Group’s industry. Accordingly, it may not
be comparable with similarly titled measures and disclosures by other companies. Additionally, although these measures are important in the management of the
business, they should not be viewed in isolation or as replacements for or alternatives to, but rather as complementary to, the comparable IFRS measures such as
revenue and other items reported in the consolidated financial statements. The distribution of this presentation or any information contained in it may be restricted by
law in certain jurisdictions, and any person into whose possession any document containing this presentation or any part of it should inform themselves about, and
observe such restrictions on information contained in this presentation.

Any securities mentioned herein have not been and will not be registered under the United States Securities Act of 1933, as amended and may not be offered, sold,
resold or delivered, directly or indirectly, in or into the United States without registration or exemption.

The information contained herein is correct as at 31 August 2022.
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H1 2022 IN REVIEW

Revenue

US$100.0 million

Basic EPS
(pre-exceptional items)

2.6 US cents

EBITDA

US$20.9 million

All Injury Frequency Rate

0.82

US$ per carat achieved

US$1 745

Total dividend paid

US$3.8 million

Carats recovered

55157

Net cash position

US$12.1 million

Share buyback

US$1.2 million
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DIAMOND MARKET

GLOBAL ECONOMIC BACKDROP

Global economic growth
expected to decrease to
€.3% in 2022

Significant impact of the
Russian invasion of Ukraine
on global economy

- Increase in commodity
prices

- Increase in energy prices
- Higher inflation
- Higher interest rates

- Disruption to supply
chains

DIAMOND MARKET

Strong demand continues
into 2022

- Sanctions on Alrosa
initially reduced
diamond supply

- Midstream inventory
and debt levels
decreased

- Depleted inventory
levels have supported
price growth

Margins across the value
chain recovered

Alrosa goods are now being
seen in the market

GEM DIAMONDS’ MARKET

POSITION

* Highest USS per carat
kimberlite producer

* Improved prices for large
high-value diamonds

* Strong prices for <4.8 carat
diamonds

e Successful Dubai viewings
continue

* QOpportunities to capture
downstream value continue

GEM DIAMONDS LIMITED
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OUR APPROACH TO CLIMATE CHANGE

* Focused approach to climate change and decarbonisation:
- Total carbon emissions in H1 2022 reduced by 10.5% compared to H1 2021
- Carbon intensity indicator improvement (0.021 tCO,e in 2021 to 0.019 tCO,e in 2022)

* Three-year TCFD adoption plan on track

* Strategic integration:

EXTRACTING MAXIMUM VALUE

FROM OPERATIONS

Focused waste rock dumping
strategy

Pit wall steepening in the main pit
from Q4 2022

WORKING RESPONSIBLY AND

MAINTAINING SOCIAL LICENCE PREPARING FOR OUR FUTURE

TO OPERATE

Climate-related risk exposure Climate-pricing model developed
assessment completed

Informed amendments to the
Business Continuity Plan and
Emergency Response
Programme

GEM DIAMONDS LIMITED GEM DIAMONDE?



ZERO HARM AND
RESPONSIBLE CARE




ZERO HARM IS A PRIORITY

e Zero fatalities

* Two LTIs

* No major or significant environmental or social incidents

e Campaign to improve maturity of organisational safety culture continues

* Leading Indicator Safety Committee established to support safety-specific workforce
engagement

All injury frequency rate (AIFR) Lost time injury frequency rate (LTIFR)

2018 2019 2020 2021 H1 2022 2018 2019 2020 2021 H1 2022
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SUSTAINABILITY

e Three new tertiary scholarships awarded — bringing total
to 51

e Additional 15 cows purchased for dairy farm project

* Expanded access to water and sanitation infrastructure
in local villages within Mokhotlong district

e School project approved to commence in Q3:
- Fencing to protect learners
- Ablution facilities

* CSRI projects support our commitment to our six
adopted UN SDGs

* Design of bioremediation pilot plant advanced with
construction to commence in Q4

* Implementation of Global Industry Standard on Tailings
Management on track

e Stringent management of all tailings and water storage COMMUNITY MEMBERS
facilities
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OPERATIONS REVIEW

* Reduced waste tonnes in line with mine plan

Waste tonnes mined (millions)
e Steady operational performance

e (Carats recovered in line with expected grade
* AV contract expired 30 June

H1 2020 H2 2020 H1 2021 H2 2021 H1 2022

Ore tonnes treated (millions) Carats recovered (thousands)

I_Ij
H1 2020 H2 2020 H1 2021 H2 2021 H1 2022 H1 2020 H2 2020 H1 2021 H2 2021 H1 2022
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OPERATIONS REVIEW

* Projects:
- Replacement of the PCA
- Underground feasibility study
- Surface miner trials
- Resource core drilling programme completed
* Large diamond recoveries in line with expected resource performance
* Three +100 carat diamonds recovered (sold in July)
* Intensified focus on cost management

Frequency of large diamond recoveries

Average
Weight category H1 2022 H12021 2008 —-2021
>100 carats 3 3 8
60 — 100 carats 8 9 19
30 — 60 carats 42 43 77
20 — 30 carats 63 59 114
10 - 20 carats 258 317 442
Total diamonds >10 carats 374 431 660
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SALES AND MARKETING

Continued recovery of the diamond market in 2022
Highlights:

Achieved USS1 745 per carat

Sold 15 diamonds for more than USS$1.0 million

Sold 52 diamonds for more than US$20 000 per carat

>10.8 carat diamonds contributed 67% of revenue

Second successful dual viewing held in Dubai and Antwerp in March

Average USS per carat Revenue per size fraction

IRES m +10.8 cts
B 5-10cts
<5 cts
2018 2019 2020 2021 H1 2022
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INCOME STATEMENT

%

USS million H1 2022 H1 2021 Variance
Revenue 100.0 104.5

Royalty and selling costs (10.8) (11.0)

Cost of sales (63.3) (54.0)

Corporate expenses (5.0) (4.8)

Underlying EBITDA from continuing operations 20.9 34.7 (40)
Depreciation and mining asset amortisation (4.3) (4.2)

Net finance costs (2.1) (1.8)

Other (0.1) (0.4)

Profit before tax from continuing operations 14.4 28.3 (49)
Income tax expense (5.0) (10.0)

Profit after tax from continuing operations 9.4 18.3 (49)
Attributable profit from continuing operations 4.9 10.6

Loss from discontinued operations (1.1) (1.3)

Attributable net profit 3.8 9.3 (59)
Earnings per share (US cents) from continuing operations 3.4 7.6

Loss per share (US cents) from discontinued operations (0.8) (1.0)

%

GEM DIAMONDS LIMITED
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LETSENG COST ANALYSIS

%
H1 2022 H1 2021 Variance
Ore tonnes treated (millions) 3.0 31
Operating Costs Direct cash costs’ 223.76 172.43
AV contractor costs 14.28 12.52
Total direct cash operating costs 238.04 184.95 29
Non-cash accounting charges? 85.67 64.34
Total operating cost per tonne treated — LSL 323.71 249.29 30
Average foreign exchange rate 15.41 14.54
Total operating cost per tonne treated — US$ 21.00 17.15 22
Waste tonnes mined (millions) 6.3 10.2
Total waste cash costs per waste tonne mined — LSL 56.88 44.52 28
Average foreign exchange rate 15.41 14.54
Total waste cash costs per waste tonne mined — US$ 3.69 3.06 21

1 Direct cash costs represent all operating costs, excluding royalty and selling costs.
2 Non-cash accounting charges include waste stripping cost amortised, inventory and ore stockpile adjustments, finance lease costs, and excludes depreciation and mining asset amortisation.

GEM DIAMONDS LIMITED GEM DIAMOND?




FINANCIAL POSITION

30 June 31 December %
USS million 2022 2021 Variance
Non-current assets 308.7 312.0
Right of use assets 7.4 3.1
Current assets 37.2 35.3
Income tax receivable - 1.2
Cash 24.1 30.9
Total assets 377.4 382.5 (1)
Equity attributable to the parent company 154.1 159.8
Non-controlling interest 85.2 86.9
Total equity 239.3 246.7 (3)
Interest-bearing loans and borrowings (long and short term) 11.9 11.0
Lease liabilities (long and short term) 9.1 4.8
Non-current liabilities 13.6 13.3
Deferred tax liabilities 82.2 82.5
Current liabilities 18.3 22.2
Income tax payable 1.0 -
Net liabilities associated with assets held for sale 2.0 2.0
Total liabilities 138.1 135.8 2

%

GEM DIAMONDS LIMITED
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CASH MANAGEMENT

* Group cash - US$24.2 million
e Net cash - USS12.1 million
e Available facilities - USS69.9 million

Corporate costs (US$ millions)

H1 2020 H2 2020 H1 2021 H2 2021 H1 2022
USS millions
50 27
74
70
10
e s 4
— 4
I 2 2 2
E— I 1
Cash and facilities Letseng - Letseng - Working capital Corporate Returns to Dividends to NCls Investment in PPE  Borrowings and  Netincome tax ~ Ghaghoo costs Cash and facilities
December 2021 cash generated by ~ waste costs costs shareholders interest paid June 2022
operations capitalised

. Cash

Available facilities
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DIVIDEND & SHARE BUYBACK

Dividend:

Board proposed a dividend of 2.7 US cents per share on 17 March (USS3.8 million)
Dividend was approved by the AGM on 8 June

Share buyback

Announced on 12 April in line with AGM approval to purchase 10% of issued share
capital

First share purchase took place on 21 April

1 520 170 shares were purchased (held as treasury shares) for US$1.2 million
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LETSENG 2022 GUIDANCE

2022 Revised | 2022 Original

Guidance Guidance

Waste stripped (Mt) No change 10-12
Ore treated (Mt) No change 5.6-5.8
Satellite pipe ore contribution (Mt) No change 2.8-3.0
Carats recovered (Kct) No change 112 -116
Carats sold (Kct) No change 110-114
Direct cash costs (before waste) per tonne treated?! (Maloti) 250-270 220-230
Operating costs per tonne treated? (Maloti) 330 - 350 275 - 285
Mining waste cash costs per tonne of waste mined (Maloti) 62 — 65 51-53
Total capital (USS million) 19-23 25-30

1 Direct cash costs excludes royalty and selling costs.

2 Operating costs comprise direct cash costs, waste stripping cost amortised, inventory and ore stockpile adjustments, depreciation and mining asset amortisation and finance lease costs.
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CONTACT US

Gem Diamonds Limited
Glenn Turner / Susan Wallace
T: +44 (0) 203 043 0280

IR@gemdiamonds.com

Celicourt Communications
Mark Antelme / Felicity Winkles
T: +44 (0)20 8434 2643

STOCKPILE AT LETSENG
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APPENDIX A: MARKET INFORMATION

12-Month share price performance

Gem Diamonds Limited is listed on the Main Board of the

2 0.8 London Stock Exchange LSE: GEMD
16 0.6 Daily average trading volume across all 216Kk
12 platformsin H1 2022
04 . .
- Shares in issue (incl. 1 520 170 treasury 140 923 761
- shares)
04 ' Free float (excl. holders above 5%, ESOP and
. , . 30.10%
o’ - ™ 3 T ™ Directors’ holdings)
3 2 3 k5 s g Share price (30 August 2022) £0.34
Volume Price Market capitalisation (millions) £48/USS56
As at
Major shareholders 15 August 2022 Company officers
Sustainable Capital Limited 21.8%
ustainable Lapital Himite ° Clifford Elphick Chief Executive Officer
Graff Investments Limited 14.9%
Lansdowne Partners Limited 13.3% Sl Chief Legal and ¢ 12 Off
Aberforth Partners LLP 12.0% enn Turner ief Legal and Commercia icer
Gem Diamonds Holdings Limited 7.8%
Hosking Partners LLP 3.9% Michael Michael Chief Financial Officer
Ruffer LLP 2.9%
Dimensional Eund Advisors 2.6% Brandon de Bruin Chief Operating Officer

&
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GEM DIAMOND;?D

2nd Floor, Coastal Building,
Wickham’s Cay I, PO Box 2221, Road Town,
Tortola, British Virgin Islands, Registration number: 669758

GEM DIAMONDS LIMITED
www.gemdiamonds.com




