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Disclaimer

This document and any accompanying oral presentation (together the “Presentation”) 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 securities of Capital Limited (the “Company”), nor shall any part of it nor the fact of its
distribution form part of or be relied on in connection with any contract or investment decision relating
thereto, nor does it constitute a recommendation regarding the securities of the Company.

The Presentation is being supplied to you solely for your information. No reliance may be placed for any
purposes whatsoever on the information or opinions contained in the Presentation or on its
completeness. No representation or warranty, express or implied, is given by or on behalf of the Company
or any of its members, directors, officers or employees or any other person as to the accuracy or
completeness of the information or opinions contained in the Presentation and to the fullest extent
permitted by law no liability whatsoever is accepted by the Company or any of its members, directors,
officers or employees nor any other person for any loss howsoever arising, directly or indirectly, from any
use of such information or opinions or otherwise arising in connection therewith, provided that nothing
shall be intended to limit the liability of any person for their own fraudulent misrepresentation.

The Presentation is only addressed to and directed at (A) persons in member states of the European
Economic Area who are “qualified investors” within the meaning of Article 2(E) of the EU Prospectus
Regulation (Regulation (EU) 2017/1129), as amended (“Qualified Investors”) and (B) in the United
Kingdom, “qualified investors” within the meaning of Article 2(E) of the UK version of the EU Prospectus
Regulation (which is part of English law by virtue of the European Union (Withdrawal) Act 2018, as
amended and who are also person who (i) have professional experience in matters relating to investments
falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended (the “Order”), (ii) are persons falling within Article 49(2)(a) to (d) of the Order, or (iii) it
may otherwise lawfully be communicated to (all such persons together being referred to as “relevant
persons”). This document must not be acted on or relied on (i) in the United Kingdom, by persons who are
not relevant persons, and (ii) in any member state of the European Economic Area other than the United
Kingdom, by persons who are not Qualified Investors. Any investment or investment activity to which this
document relates is available only to (i) in the United Kingdom, relevant persons, and (ii) in any member
state of the European Economic Area other than the United Kingdom, Qualified Investors, and will be
engaged in only with such persons.

Neither this document nor any copy of it may be taken or transmitted into the United States of America, its
territories or possessions or distributed, directly or indirectly, in the United States of America, its territories
or possessions. Neither this document nor any copy of it may be taken or transmitted into Australia,
Canada, Japan or the Republic of South Africa or to any securities analyst or other person in any of those
jurisdictions. Any failure to comply with this restriction may constitute a violation of United States,
Australian, Canadian, Japanese or South African securities law. The distribution of this document in other
jurisdictions may be restricted by law and persons into whose possession this document comes should
inform themselves about, and observe, any such restrictions.

The Company’s securities have not been, and will not be, registered under the US Securities Act of 1933
(the “Securities Act”), or under the applicable securities laws of Canada, Australia, Japan or the Republic
of South Africa, and may not be offered or sold in the United States (as such term is defined in Regulation S
under the Securities Act) unless they are registered under the Securities Act or pursuant to an exemption
from, or in a transaction not subject to, the registration requirements of the Securities Act and, subject to
certain exceptions, may not be offered or sold within Canada, Australia, Japan or the Republic of South
Africa or to any national, resident or citizen of Canada, Australia, Japan or the Republic of South Africa. No
public offer of securities in the Company is being made in the United States, Canada, Australia, Japan or
the Republic of South Africa.

Certain statements, beliefs and opinions in this document are forward-looking, which reflect the
Company’s or, as appropriate, the Company’s directors’ current expectations and projections about
future events. By their nature, forward-looking statements involve a number of risks, uncertainties and
assumptions that could cause actual results or events to differ materially from those expressed or implied
by the forward-looking statements. These risks, uncertainties and assumptions could adversely affect the
outcome and financial effects of the plans and events described herein. Forward-looking statements
contained in this document regarding past trends or activities should not be taken as a representation that
such trends or activities will continue in the future. The Company does not undertake any obligation to
update or revise any forward-looking statements, whether as a result of new information, future events or
otherwise. You should not place undue reliance on forward-looking statements, which speak only as of
the date of this document.

By attending the presentation to which this document relates or by accepting this document you will be
taken to have represented, warranted and undertaken that: (i) you are a relevant person (as defined
above); (ii) you have read and agree to comply with the contents of this notice; and (iii) you will use the
information in this document solely for evaluating your possible interest in the Company and for no other
purpose.

79 CAPITAL



Integrated Mining Services Provider

7 CAPITAL ?‘ CAPITAL @MS ALABS 7 CAPITAL ? CAPITAL

DRILLING MINING
« End-to-end drilling  Load and haul services + Comprehensive * Investingin exploration * Implementing mining
services from exploration for mining operations geochemical analysis and mining companies technology solutions
through production
* Modern, high-tech drill * Combine traditional » Utilise blend of st i.n co.mpanies with ¢ el technolggles to
fleet operations with traditional and advanced S G T e transfqrm baciehe
cutting-edge data technologies and o DI operations
solutions techniques
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FY 2025 Financial Overview

$345.8m 13.1%

FY 2024 $348.0m
0.6%

$79.5m $31.8m

FY 2024:13.9%*

(23.0% margin) 0.4x net debt / Adjusted EBITDA!
FY 2024 $78.6m*

11%

I
I
I S92.9m 2.6¢cps
i

FY 2024 $77.1m FY 2024: 2.6 cps
20.5%

S388.7m S97.6m

FY 2024 $281.7m*

FY 2024: S30.3m
38.0%

Note 1: Adjusted EBITDA is EBITDA adjusted for the cash cost of the IFRS 16 leases and exceptional items Note 4: Restated figures
Note 2: Adjusted Cash from Operations is Cash from Operations adjusted for the cash cost of the IFRS 16 leases Note 5: Investments held at fair value less strategic investments
Note 3: Adjusted ROCE is calculated utilising EBIT adjusted for the cash cost of IFRS 16 leases and exceptional

items and average yearly capital employed excluding lease assets and liabilities



Commenced Reko Diq Mining Contract
* Commenced in April 2025

* Contractramping up as planned

FY 2 02 5 H ig h I ig htS * Full contract run rate scheduled from H2 2026

Record MSALABS Performance
* Recordrevenue of $73.5 million and inflected to net profitability
* Four new laboratories commissioned during the year

* Three new laboratories announced since start of 2026

New Mining Contract with AngloGold
* Recommenced waste mining activity at Sukari Gold under its new owners

* Utilising remaining idle mining fleet

Investment Portfolio Performance
* Significant investment gain of $66.0 million during the year

» Portfolio valued at $97.5 million?

Equity Raise to Support Growth
* Completed successful equity raise in Q4 2025
* Funds already being utilised on several growth initiatives previously announced

» Netdebt! balanceis $31.8 million

1. Adjusted net debt is calculated as net debt less investments portfolio -
5 2. Investment portfolio as per Statement of Financial Position of $99.8m less Capital Innovation investments of $2.3m 7’ CAplTAL



Group Revenues Solid

* Non-drilling revenue increased from 7% in 2020 to 31% in 2025
* North American revenue increased from 4% in 2020 16% in 2025

* 2026 revenue guidance puts us back on a growth trajectory

* Fleet size has grown from 94 in FY2020 to 137 in FY2025

» Utilisation steadily increased from 59% in FY2020 to 74% in FY2025

* Record revenue performance from increasing utilisation and
commissioning of new laboratories

* Three new laboratories already announced for 2026

* Commenced major new mining contract at Reko Diq, reaching full
contract run rate by H2 2026

* Recommenced mining activity at Sukari Gold Mine with AngloGold
Ashanti
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Returns Rebounding

Returning to Growth

Margins Recovering In H2 2025

Following our business transition as previously guided,
margins are recovering:

* Drilling business expanding across key growth
areas and consolidating into preferred markets

* MSALABS contributed towards group profitability

* Mining fleet fully utilised

Outlook

Currently in a commodity bull cycle
Front end of a demand cycle for mining services

As Adjusted EBITDA recovers, we expect to see
recovery in ROCE

$m
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Note 1: EBITDA (adjusted for IFRS 16 leases) is EBITDA adjusted for the cash cost of the IFRS16 leases and exceptional items
Note 2: ROCE calculated utilising 12 months EBIT excluding exceptionals divided by average monthly capital employed excluding goodwill and investments
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Mining Venture Capital Fund Success

We are a trusted partner and supplier to exploration and mining
companies, with an unparalleled global network

Our on-site presence and high frequency of site visits puts us in
a unique position to assess multiple investment opportunities

We take significant positions in exploration and development
companies

Provide active consulting services and provide introductions for
key management where fit

Portfolio valued at $97.5 million as at 31 December 2025
(31 December 2024: $30.3 million)

After initial investmentin 2019, the portfolio has largely
sustained its growth through recycling investments while
maintaining a disciplined approach to Group capital allocation

Investment portfolio has achieved 64% CAGR since
inceptionin 2019
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(@ fissicis

¢ |nitial investmentin 2019, pre-

discovery of 5.5Moz Bankan asset

* Advised on portfolio rationalisation

and introduced key Board members

* Provided drilling services over a 5-

year period

* DFS to produce 250koz/year with 12+

year mine life

 Disposed of stake for $31.2 million in

Aug 2024

‘ 2021 ‘ 2022 ‘ 2022 ‘ 2023

H2 H1 H2 H1

& WIAGOLD

* Initial investmentin 2016, pre-
discovery of 2.9Moz Kokoseb asset

* Advised on portfolio rationalisation
and introduced key Board members

* Provided capital markets consulting
and lab services over past 5 years

* Scoping study to produce
150koz/year with 10+ year mine life

2024 ‘ 2024 ‘ 2025 2025

H2 H1 H2

Initial investmentin 2019 via a pre-
IPO convertible loan

Provided services across drilling,
mining and laboratories

Current reserve inventory of ~11Moz
and producing ~400koz/year

Acquisition by Zijin Gold for C$5.5bn
announced in Jan 2026
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Supportive Commodity Prices
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2022 2023 2024 2025
B Mining Exploration Budget

High commodity prices & record capital markets raising however, spending was flat in
2025

Middle East and Africa largest increase in exploration spend in 2025
Mine-site exploration largest proportion of overall budgets for gold and copper

Mining services sector poised to benefit from increased cash generation and capital
raisings across the mining industry

Source: S&P Global Market Intelligence
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FY 2025 Profit & Loss

Margins expected to have bottomed out

% CHANGE FROM

STATEMENT OF PROFIT AND LOSS FY 2025 FY 2024’ FY 2024
Revenue 345.8 348.0 (0.6%)
EBITDA 90.6 86.5 4.7%
Adjusted EBITDA? 79.5 78.6 1.1%
EBIT 46.6 37.9 23.0%
NPAT 71.0 17.0 317.6%
Basic EPS (cents) 34.9 8.2 325.1%
Operational NPAT? 124 12.9 (3.9%)
Operational EPS® (cents) 5.4 6.1 (11.6%)
Adjusted EBITDA margin? (%) 23.0% 22.6%

Revenue

* Decrease driven mainly by redeployment of mining fleet
but was offset by strong revenue growth in MSALABS and
improved performance in our drilling business

Adjusted EBITDA margin

* Margins will continue to improve as our mining contracts
ramp up and MSALABS builds on its significant
improvement in performance

NPAT and Operational NPAT

* NPAT increased significantly primarily due to gains on
investment portfolio

* Operational NPAT decreased slightly due to higher tax in
the year, offset by improving Adjusted EBITDA margins



FY 2025 Cash Flows

Stronger cash position heading into 2026

% CHANGE FROM

STATEMENT OF CASH FLOWS FY 2025 FY 2024

FY 2024
Cash from Operations 107.9 90.1 19.8%
Net Interest Paid (14.8) (15.1) (2.0%)
Tax paid (19.5) (11.3) 72.6%
Net Operating Cash Flows 73.6 63.7 15.5%
Cash Capex and prepayments (33.9) (38.4) (11.7%)
Net disposals / (purchases) of investments (1.3) 221 (105.9%)
Other (4.4) (3.9) 12.8%
Net Investing Cash Flows (39.6) (20.2) 96.0%
Net repayment of debt (34.0) (17.3) 96.5%
Repayment of principal portion of leases (11.8) (10.0) 18.0%
Dividends paid (5.1) (7.7) (33.8%)
Equity raise 38.2 - N/A
Other (0.3) (1.2) (75.0%)
Net Financing Cash Flows (13.0) (36.2) (64.1%)
Net Cash Flows 21.0 7.3 187.7%

Operating Cash Flows

* Increased due to improved underlying group profitability
and favourable working capital movements, offset by
higher tax payments

Investing Cash Flows

* Increased outflow year-on-year as 2024 included proceeds
on sale of PDI shares

* Excluding PDI share sale proceeds, outflows year-on-
year decreased $11.8m

* Cash capex excludes $13.3m capex funded through OEM
financing

Financing Cash Flows

* Decreased due to equity raise proceeds, offset by debt
repayments



FY 2025 Financial Position

Increased balance sheet capacity ahead of demand cycle

Equity Raise
e  Completed in November 2025

* Raise to support growth prospects whilst
ensuring balance sheet capacity

Net Debt

* FY 2025 Net Debt excluding investments:
$31.8m

— Lower net debt driven by improved
profitability, favourable capital movements
and equity raise

* NetDebt/ 12m trailing Adjusted EBITDA': 0.4x

Capex

* Active asset replacement strategy continues

Gross Debt and Net Debt / (Cash)
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e Gross Debt Net Debt  ecceee Net Debt with Investments




FY 2025 Dividend

Twelve consecutive years of dividend payments

* Final dividend declared for 2025 of 1.3cps (2024: final
dividend of 1.3cps)

ARSI Operational

Shareholders ]
. . . e nvestmonts
* Capital has consistently delivered shareholder value buybacks)

through dividends since 2014:

e “.the Board will aim to approve an annual dividend of up

to 20% of the Company’s net operating profit after tax”
Strong

*  We will continue our disciplined approach to capital Balance Sheet

management — we remain committed to a strong balance

sheet
Dividend timetable Dividend payments since 2014 (US cents per share)
4.5
19 March 2026 FY 2025 results release and dividend declaration 4.0

3.5
16 April 2026 Ex-dividend date 3.0

2.5
17 April 2026 Record date 20
1.5
20 April 2026 Last date for currency elections o
1.0 -7
12 May 2026 Payment date 05 0.7

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

H Interim M Final




Guidance and Outlook

Sector poised for unprecedented boom

Mining Sector - Free Cash Flow 2026 Group Guidance

20

. Group Revenue $410 - 440 million
MSALABS Revenue  $85 - 95 million

0 Group Capex $55 - 65 million

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
(P)

Mining Sector — Operating Cash, Capex and M&A Outlook

50

4 * Announced multiple new long-term, high-quality contracts

“0 * Recent equity raise has positioned our balance sheet to take

% opportunities for growth

30

$bn
N
o

* Record commodity prices creating significant free cash flow

20 generation for miners

10 * Record capital raisings are capitalising junior explorers to spend
10 on drilling and sampling

5 |

. om m m M ' * Mining services industry poised for unprecedented boom

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

m Cash from Operations ($m) B Capex and M&A ($m)
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FY 2025 Revenue Diversification

Region Services Activity Location

22%

g% 6%
20%
15%
@ cCAF/WAF @ Drilling @ Exploration @ Minesite
. S/EAF . Non-drilling . Development . Non-mine Site
@ MENA Production
NAM Underground
@ MSALABS
@ Mining
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Get in touch

CAPITAL LIMITED

Ground Floor
10/11 Park Place
London SW1A 1LP
United Kingdom

© capdril.com
© info@capdril.com
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