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Disclaimer
IMPORTANT: Please read the following before continuing. The following applies to this document, which has been prepared and issued by, and is the sole responsibility of, ACG

Metals Limited (the “Company”), to the oral presentation of the information by members of the Company’s management and to any statements made during any question and answer

session that follows the oral presentation (collectively, the “Information”), each of which should be considered together and not taken out of context.

The Information is strictly confidential, is in summary draft form, is solely for discussion and feedback purposes and must not be relied upon for any purpose. It does not purport to

contain all information required to evaluate or make any determination about the Company and/or its financial position. The Information does not constitute a recommendation

regarding any loans’ financial instruments or securities (collectively, “Obligations”) of the Company.

The Information must not be disclosed, taken away, reproduced, redistributed, copied or passed on, directly or indirectly, to any other person or published or used in whole or in part,

for any purpose. By accepting to attend the presentation to which the Information relates and access the Information, you agree that you will not distribute, disclose or provide any

Information to any other person and you agree to be bound by the provisions herein. If this document has been received in error it must be returned immediately to the Company.

Failure to comply with these restrictions may constitute a violation of applicable securities laws.

This document is not, and should not be construed as, a prospectus or offering document, and has not been reviewed or approved by any regulatory or supervisory authority. The

Information does not constitute or form part of, and should not be construed as (i) an offer for sale or subscription of or a solicitation or invitation of any offer to subscribe for, purchase,

sell or issue, underwrite or otherwise acquire any Obligations of the Company or any other entity in any jurisdiction, and nothing contained therein shall form the basis of or be relied on

in connection with any contract or commitment whatsoever. In particular, this document must not be used in making any decision to invest or enter into any contract or commitment

whatsoever with respect to any Obligations; or (ii) any form of financial opinion, recommendation or investment advice with respect to any Obligations. This document has been

prepared solely for informational purposes and does not constitute financial, legal, tax, or investment advice under Financial Conduct Authority (“FCA”) rules.

No representation, warranty or undertaking, express or implied, is made by the Company or any of its affiliates or any of its or their respective directors, officers, employees or agents

(“Representatives”) or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the Information or the opinions contained

therein or any other statement made or purported to be made in connection with the Company, for any purpose whatsoever, including but not limited to any investment considerations.

No responsibility, obligation or liability whatsoever, whether arising in tort, contract or otherwise, is or will be accepted by the Company or any of its Representatives or any other

person for any loss, cost or damage howsoever arising from any use of the Information, or for information or opinions or for any errors, omissions or misstatements contained therein or

otherwise arising in connection therewith.

The Information contained in this presentation is provided as of the date hereof and is subject to updating, revision, amendment, verification, correction, completion and change without

notice. In providing access to the Information, neither the Company, nor any of its Representatives nor any other person undertakes any obligation to provide the attendee or recipient

with access to any additional information or to update complete, revise or keep current the Information or to correct any inaccuracies in any such Information, including any financial

data or forward-looking statements. The Information should be considered in the context of the circumstances prevailing at the time and has not been, and will not be, updated to

reflect material developments which may occur after the date thereof. Neither the Company nor any of its Representatives have independently verified any of the Information. You

should conduct your own independent analysis of all relevant data provided in this document or any prospectus or offering circular and you are advised to obtain independent expert

advice as to the legal, regulatory, tax, accounting, financial, credit and other related aspects of the investment before making any investment decision. Information presented in this

document related to reserves and resources, proven or provable, indicated, inferred or otherwise has been sourced from reports obtained by the Company. Such information is based

on estimates, and should not be relied upon for its accuracy, correctness or for any other purposes. The Representatives did not independently verify, and assume no responsibility for,

the accuracy, correctness or completeness of the information and data provided in such reports. The information is reproduced herein in part, as is, and readers should not rely on

such information without independent expert advice. The presentation of this information herein is not intended to, and does not, constitute a guarantee or promise as to the existence

of the resources or reserves as described herein, nor to the results of any current or future production. Mining and resource extraction activities contain inherent risks and actual

outcomes may significantly vary from what is presented or implied by the information contained in this document. No reliance should be placed on, the fairness, accuracy,

completeness or correctness of the Information. No person is under any obligation to update, complete, revise or keep current such information contained herein. Accordingly, no

reliance should be placed thereon.

The Information may constitute or include forward-looking statements. These statements reflect management's current views with respect to future events and financial and operational

performance. Forward-looking statements are not historical facts and may be identified by words such as “plans”, “targets”, “aims”, “believes”, “expects”, “anticipates”, “intends”,

“estimates”, “will”, “may”, “continues”, “should” and similar expressions. Forward-looking statements are subject to various risks and uncertainties, and actual events or results or the

actual performance or achievements of any investment or security may differ materially from those reflected or contemplated in such statements.

Forward-looking statements in this presentation may include, for example, statements about:

The Company’s ability to obtain adequate information to evaluate any target business; The Company’s success in retaining or recruiting, or changes required in, the Company’s

officers, key employees or directors ; The Company’s potential ability to obtain additional financing to complete any proposed transaction; The Company’s public securities’ potential

liquidity and trading; The lack of a market for the Company’s securities; and, The Company’s financial performance.

Certain monetary amounts, percentages and other figures included in this presentation have been subject to rounding adjustments. Certain other amounts that appear in this

presentation may not sum due to rounding.

All statements (including forward-looking statements) contained herein are made as of the date of this presentation and the Company disclaims any obligation to update any forward-looking
statements, whether as a result of new information, future events or results or results or otherwise. There can be no assurance that forward-looking statements will prove to be accurate, as

actual results and future events could differ materially from those anticipated in such statements. Accordingly, readers should not place undue reliance on any forward-looking statements as
such forward-looking statements are based on numerous assumptions regarding the Company’s, and/or its group’s present and future business strategies and the environment in which the
Company and/or its group will operate in the future, and the statements inherent uncertainty. Among the factors that could cause actual results to differ materially from those described in the
forward-looking statements are changes in the global political, economic and/or business sphere, competitive, market and regulatory forces, future exchange and interest rates, changes in tax
rates and future business combinations or dispositions.
Other than in accordance with its legal or regulatory obligations (including under the Listing Rules, the Disclosure Guidance and Transparency Rules, the Market Abuse Regulation and the
rules of the London Stock Exchange), the Company is not under any obligation and the Company expressly disclaims any intention, obligation or undertaking (to the maximum extent

permitted by law) to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise.
The forward-looking statements in this presentation should be read in conjunction with the risks and uncertainties discussed in the Company's Annual Report and Accounts
To the extent available, the industry, market and competitive position data contained in the Information 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, none of the Company or any of its respective Representatives has
independently verified the data contained therein. In addition, certain of the industry, market and competitive position data contained in the Information come from the Company’s own internal
research and estimates based on the knowledge and experience of the Company’s management in the industry.

While the Company believes that such research and estimates are reasonable, they, and their underlying methodology and assumptions, have not been verified by any independent source for
accuracy or completeness and are subject to change, amendment, revision and correction without notice. Accordingly, reliance should not be placed on any of the industry, market or
competitive position data contained in the Information.
The Company will not be registered in the United States as an investment company under the U.S. Investment Company Act of 1940, as amended. The Company does not expect or intend to
register any securities that it may offer under the U.S. Securities Act of 1933, as amended (the “Securities Act”), or to conduct a public offering of any securities in the United States, and the
securities of the Company have not been and will not be registered under the Securities Act and any such securities may not be offered or sold in the United States absent registration under
the Securities Act or an available exemption from it. Neither anything comprising the Information, nor any copy of this document, may be taken or transmitted into the United States, Australia,

Canada or Japan or to any securities analyst or other person in any of those jurisdictions. Any failure to comply with these restrictions may constitute a violation of United States, Canadian,
Australian or Japanese securities laws. This document and the Information are also not for publication, release or distribution in any other jurisdiction where to do so would constitute a
violation of the relevant laws of such jurisdiction nor should they be taken or transmitted into such jurisdiction and persons into whose possession this document and the Information come
should inform themselves about and observe any such restrictions.
The Information is only addressed to and directed at persons who: (A) if in member states of the European Economic Area, (each a “Relevant State”) are “qualified investors” within the
meaning of Article 2(e) of the Prospectus Regulation (Regulation (EU) 2017/1129) (the “Prospectus Regulation”) (“Qualified Investors”); (B) if in the United Kingdom, are “qualified investors”
within the meaning of Article 2(e) of the Prospectus Regulation as it forms part of United Kingdom domestic law by virtue of the European Union (Withdrawal) Act 2018 and who are also

persons (i) having professional experience in matters relating to investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
“Order”) (ii) falling within Article 49(2)(a) to (d) of the Order, or (iii) to whom it may otherwise lawfully be communicated (all such persons together being referred to as “Relevant Persons”). The
Information must not be acted on or relied on (i) in the United Kingdom, by persons who are not Relevant Persons, and (ii) in any Relevant State, by persons who are not Qualified Investors.
Any investment or investment activity to which the Information relates is available only to or will be engaged in only with, (i) Relevant Persons in the United Kingdom, and (ii) Qualified
Investors in any Relevant State.
Access to the Information is being given in connection with a proposed meeting with the Company and no copy of this document will be left behind after this meeting. By attending such
meeting and/or accessing or reading a copy of this document you agree to be bound by the foregoing limitations and conditions and, in particular, will be taken to have represented, warranted
and undertaken that (i) you have read, accept and agree to comply with the contents of this notice including, without limitation, the obligation to keep the Information confidential and (ii) (A) if

in a Relevant State you are a Qualified Investor; (B) if in the United Kingdom you are a Relevant Person; and (C) irrespective of where you are resident or incorporated, you are an institution
that is permitted within your home jurisdiction and in the jurisdiction in which you are accessing the Information, under applicable law and regulation, to access the Information.
This presentation contains certain financial forecasts. These projections are for illustrative purposes only and should not be relied upon as being necessarily indicative of future results.
Projections are inherently uncertain due to a number of factors outside of the Company’s control. Accordingly, there can be no assurance that the prospective results are indicative of future
performance or that actual results will not differ materially from those presented herein. Inclusion of any prospective financial information in this presentation should not be regarded as a
representation by any person that the results contained in the prospective financial information, or results approximating those contained herein, will be achieved.
This presentation also includes certain projections of non-IFRS financial measures. Due to the forward-looking nature of these projected measures, no reconciliation of the forward-looking

non-IFRS financial measures to the most directly comparable IFRS financial measures is included in this presentation, because, without unreasonable effort, the Copmpany is unable to
predict with reasonable certainty the amount or timing of non-IFRS adjustments that are used to calculate these forward-looking non-IFRS financial measures. The non-IFRS financial
measures included in this presentation may not be comparable to similarly-titled measures presented by other companies.
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ACG Metals at a glance ACG

(1) As of 4 November 2025 (2) Based on Ordinary shares (3) At consensus pricing, see appendix (4) Rounded to nearest 
whole number (4) Excludes Stifel targets which are currently under review  (5) Excludes accounting provisions, derivatives 
and accounts payable

Outstanding Performance In All ACG Securities (One Year)Outstanding Performance In All ACG Securities (One Year)Snapshot 1,2,3Snapshot 1,2,3

Key ShareholdersKey Shareholders

US$ 311mMarket Cap.

US$ 344mEV

US$ 137mCash
US$ 200m 

Currently trading at US$109
Bond

FCF

US$ 89m2024A

US$ 65-75m2025E Guidance

US$ 96m2026-2034 Avg.(Sulphide Guidance)

Lidya Madencilik33%

Argentem Creek31%

De Heerd Investments8%

Glencore6%

Traxys2%

Other20%

Bond Price
+8.3% since 

inception

Share Price
+160%

YTD

Warrant Price
+777%

YTD

Equity Research Consensus Price 4

£12.07
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Mustafa Aksoy
Director

Peter Carter 
Chief Operation Officer

Mining Engineer
40+ years Global Mining Experience 40y

Patrick Henze
Chief Financial Officer

15y Capital Structure of Mining 
Companies

Board of Directors

Management and Board
Management

Damien Coles
Chief Legal Officer

Former equity partner at Kirkland & Ellis
Forbes Asia 40 under 40

Graeme Ripley
Project Director, Gediktepe

Construction, Civil Engineer
25+ years in global mining 

Yaya Hamadou
VP of Processing, Gediktepe
Metallurgist 
25+ years of mining processing

Victor Ayala
Finance Director, Gediktepe

Certified Accountant
Global experience on the ground

Maarten Terlouw
Director

Fiona Paulus
Independent Non-Executive Director

Michael Pompeo
Independent Non-Executive Director

Mark Cutis
Independent Non-Executive Director

Hendrik Johannes Faul
Independent Non-Executive Director

Artem Volyneta
Founder, CEO and Chairman

25+ years in M&A,  capital markets and 
senior roles in metals and mining

Corporate and Site Operations 
Management Team 

YOUNG, DIVERSE AND DRIVEN

Workforce on the ground 

c.280 people

Increasing to 

c.400 with sulphide expansion
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Gediktepe Mine

Copper Smelters

Türkiye 

Key Metrics 1

Gediktepe Mine

20-25kt

p.a. CuEq

High performing 

in-country 

operations  team

100%

Ore Resources4

26.1 Mt

Ore Reserves4

18.5 Mt

CuEq Resource Grade3,4

2.32%

Overview

ACG Metals (100%)Ownership

Mediterranean side of TürkiyeLocation

Full infrastructure in place, with access to 3 
nearby ports

Infrastructure

Copper, Gold, Zinc, SilverCommodities

Initial 11 Years1Life of Mine

20 – 25kt CuEq p.a2,3Avg. Production

LOM Avg. Annual Forecast 2026 – 20343

(Pre Enriched Ore Treatment Project)

c.US$183mRevenue  

c.US$111m EBITDA

US$1.94/lb CuEq (Low 1st Quartile cost profile)AISC

Q3 YTD 2025

US$1,131/oz AuEq (Low 1st Quartile cost profile)AISC

(1) Oxide and sulphide operations (2) Based on sulphide project only (3) At consensus pricing, see 
appendix (4) Gediktepe Competent Person’s Report, 4 August 2024

Zero LTIs

Over 800 LTI-
Free Days 

Since the Start 
of Operations 
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2.32%

0.86%
0.73% 0.70% 0.68% 0.67%

0.55% 0.54%

0.34% 0.32% 0.31% 0.31% 0.30% 0.28%

2.93%

2.73%

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%
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Gediktepe – High Grade Copper Mine

Primary Copper Mine M&I Resource CuEq Grade (%)1

Note: Shows all operating primary copper mines owned by a junior or intermediate miner
1. Copper equivalent M&I resource grade calculated using long term consensus metals prices

UG

UG

UG

UG
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Gediktepe Mine
2024 AISC 

$1,139/oz

Cost Positioning – 2024 Gold All-in Sustaining Cost Curve (Co-Product Basis)

Gediktepe Mine 
LOM AISC USD 

1.95/lb

Source: S&P Global Commodity Insights

The 2027 cost curve is more applicable than the 2025 for benchmarking Gediktepe as by 2027, the mine will be in steady-state production of copper for the full year.
In addition, the 2027 curve reflects analyst consensus forecasts for diesel prices, TC/RCs, country level inflation and exchange rates as well S&P’s mine level production and cost forecasts.

First Quartile Positioning on Au and Cu Global Cost Curves

Cost Positioning – 2025 Gold All-in Sustaining Cost Curve (Co-Product Basis)

2027 Copper All-in Sustaining Cost Curve (Co-Product Basis)

Gediktepe Mine
Q3 YTD 2025 AISC 

$1,131/oz

-2%
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Capex Funding 
for Sulphide
Expansion

Use of Funds

US$146m

Source of Funds

$200m Bond 
Placement 
Completed in 
December 2024

Fixed Price Contract 

Fixed price EPC contract from Çalik Holding for US$146 million

Sulphide Expansion Update

Project Progress Update (as of 30 September 2025)

Project Completion Progress

ConstructionProcurementEngineering

27%56%58%



LON:  ACG    | LON: ACGW   | XETR: ACG    |     OTCQX: ACGAF     |      Bond ISIN: NO0013414565 9

Market Value Upside
ACG Metals Peer P/NAV Trading Multiples1,2

ACG Metals Peer EV/EBITDA 2026E Trading Multiples1,2

ACG Metals Peer Price/FCF 2026E Trading Multiples1,2

0.55x 0.9x

1.0x 1.2x 1.3x 1.3x
Average: 1.2x

ACG Central Asia Metals Taseko MAC Copper Atalaya Ero Copper

3.9x

3.0x

3.7x 5.2x
6.0x 6.2x

Average: 4.6x

ACG Central Asia Metals MAC Copper Ero Copper Atalaya Taseko

3.2x
6.0x 

10.3x 
11.5x 

13.8x 

Average: 10.4x

ACG Central Asia Metals MAC Copper Ero Copper Taseko

1. Source: FactSet, 15 October 2025
2. Source: Broker estimates
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Near-Mine Opportunities

Current 
Gediktepe Mine

Oxide Upside Potential
Onsite Opportunities

Near-Mine Opportunities

Local Oxide Potential

Gold Oxide 
Opportunities Toll-Treat Small 

Acquisitions

Processing Enriched Ore

• 3.3 Mt at 2% CuEq currently 
treated as waste

• Identifying the best possible 
solution
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Sulphide Continuity Potential
Open Pit Shell

Sulphide Zone – Copper & Zinc

Mined 2025 - 2034

Oxide Zone - Gold & Silver 

Mined 2022 - 2026

35-40% of free Resource 

not included in Base Plan

Sulphide Expansion – Upside Potential
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ACG Value Creation Model
Gediktepe
2.3% CuEq

1st Quartile Cost

1. Find a Good 
Asset

2. Do a Good 
Deal

$84m cash + 30% Equity
Milestone Payments

0.22x P/NAV, 1.9x EV/EBITDA

3. Finance, Invest, 
Improve

$200m Bond
$146m Capex

AISC reduced despite inflation

4. Generate Cash
Lom Average FCF c.$100m at consensus 

and $120m at spot

5. Repay Debt / 
Refinance

Bond Call Option January 2027
Current bond price = $109, YTM 11.5%

6. Returns to Shareholders

R
ep

e
at

$$$ $$$ to ACG 
Investors
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Key Value Catalysts

Operating Updates

Construction Updates

Broker Research 
Initiation

Key Catalyst

First Bond Coupon 
Payment 

Appointment of COO

Key Catalyst

Operational 
Improvement

Completion of 
Sulphide Project

Key Catalyst 

Next M&A 

Key Catalyst
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M&A Target Map and Criteria 

Sources: Mundoro Capital Inc, Turkey Ministry of Energy and Natural Resources

Asset Stage

Producing

Asset Scale

Prod: ~20-100ktpa CuEq

EBITDA: ~$30-200m

Tran. Size: ~$100m-1bn+ 

Priority Pipeline

10+ assets in current priority 
pipeline.

Initial aim is to achieve 200-
300ktpa of Cu production 
within 3-5 years. 

2

Illustration of Global Copper Belts and ACG’s Target Geographies

ACG Target Areas
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ACG Metals 
Near to Medium-Term 
Growth Plan

GEDIKTEPE MINE 
ACQUISITION
Completed
Acquisition of producing 
polymetallic mine. 

Improvements & 
SULPHIDE EXPANSION
Construction Underway
Commercioal production by H1 2026

MULTI-ASSET MULTI-
JURISDICTION
200-300ktpa 
CuEq production

NEXT COPPER MINE 
ACQUISITION
Ongoing
10 top targets in key copper belts:

Tethyan 
Africa 
South America


