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Certain statements within this presentation constitute forward looking statements. Such forward looking statements involve risks and other

factors which may cause the actual results, achievements or performance of the Group to be materially different from any future results,
achievements or performance expressed or implied by such forward looking statements. Such risks and other factors include, but are not

limited to, general economic and business conditions, changes in government regulations, currency fluctuations (including the US$/RUR
rate), the gold price, the Groupobs ability to recover intpansraedser ves
other risks.

There can be no assurance that the results and events contemplated by the forward looking statements contained in this presentation will,
in fact, occur. These forward-looking statements are correct or represent honestly held views only as at the date of delivery of this
presentation.

The Company will not undertake any obligation to release publicly any revisions to these forward looking statements to reflect events,
circumstances and unanticipated events occurring after the date of this presentation except as required by law or by regulatory authority.

*k*k

Total cash costs include mine site operating costs such as mining, processing, administration, royalties and production taxes, but are
exclusive of depreciation, depletion and amortisation, capital and exploration costs. Total cash costs are then divided by ounces sold to
arrive at the total cash costs of sales. This data provides additional information and is a non-GAAP measure.

In line with guidance issued by the World Gold Council, the formula used to define all-in sustaining costs measure commences with total
cash costs per ounce sold and then adds sustaining capital expenditures, corporate general and administrative costs, mine site exploration
and evaluation costs and environmental rehabilitation costs. This data seeks to represent the total costs of producing gold from current
operations, and therefore it does not include capital expenditures attributable to projects or mine expansions, exploration and evaluation
costs attributable to growth projects, income tax payments, interest costs or dividend payments.
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. . ; Operating Mines
Gold miner with four operating assets and

one mine under construction

Under Construction

Development Projects

Annual production of 290-300 koz?! | EI Competence Center

Valunisty £

Kekura

Low-cost, high-margin producer

Pipeline of attractive development projects Chukotka
and clear pathway to growth Cluster

Khabarovsk
Cluster

Committed to paying dividends

HMoscow . Baikal
Russia Cluster

MNV
~

Belaya Gora

Novo

Baley Hub

Taseevskoye, ZIF-1,
Sredny Golgota

Blagodatnoye |

Khabarovsk

Vladivostok
Kyrgyzstan

(. Unkurtash

1. Guidance for 2020 production of gold and gold equivalent
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Annual Production

koz gold and gold equivalent

+12% 301

270 / 30  Valunisty

Belaya
Gora

Novo

Revenue

395

million US$

2018: 311

z +27%

556

US$/oz

2018: 506

z +10%

MNV

2018 2019

Net Profit

178

million US$

2018: 56

z +217%

EBITDA

205

million US$

2018: 153

z +34%

791

US$/oz

2018: 682

z +16%

Earning per Share

0.49

2018: 0.15

US$

z +216%
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Operations Third Interim Dividend
MNV 1 Outperformed management expectations, with The Board of Directors approved a third interim
production up 10% on the back of improved grades and dividend in respect of 2019 in the amount of £0.035 per
higher processing volume. share, expressing confcasdlence i

generation and strong balance sheet

Novo i Exceeded production targets for 2019, although

output was 5% lower year-on-year due to expected

lower grades and changes in the balance of prices for Corporate News
metals in its concentrates.

Deborah Gudgeon joined the Board of

Belaya Gora i Despite a strong Q4, production Directors in December 2019 as
decreased by 9% due to lower grades and downtime at Independent Non-Executive Director,
the processing plant earlier in the year. filling the seat left vacant by the
sudden passing of Terry R_obinson last
Valunisty i Acquired at year-end 2018, Valunisty added summer. Deborah will chair the

11% (30koz) t o Highl and Gol dos prodPatiddd Avdidi e Ris

. . Following the departure of Anton Kim
Kekura - Construction gathered pace, with several key at yeardés end, Mi ¢ h

infrastructure facilities at or near completion, while initial joined the Company in March 2020 as

stripping and mining commenced in Q4. Chief Operating Officer, bringing with
him over four decades of experience
in the industry
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Annual Production vs Guidance

koz gold and gold equivalent

300 300

290 290

275

265 265 AL
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255 255
Guidance

Range

Annual
Production

2016 2017 2018 2019 2020
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10-Year Return

Equity: 91%
Dividends: 58%
Annualised Return: 11%

Z
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HGM Share Price
(pence)

5-Year Return

Equity: 535%
Dividends: 135%
Annualised Return: 50%

1-Year Return

Equity 44%
Dividends: 8%
Annualised Return: 51%
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Calculated for 15 April 2010 to 15 April 2020. Includes third interim dividend for 2019, declared on 15 April 2020.
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Committed to Paying Dividends
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Dividend policy sets a target
minimum payout of 20% of
net operating cash flow
before capex

Total dividends for 2019:
GBP 0.135 per share
Total payout: US$61 M

o
9.6%

o
7.7%
56:2%
6.3%

Dividend Yield*

Total Dividends
Paid (US$ M)

USS$ per oz

2011

2012

2015

Highland Gold has paid out
an average of US$151 per
ounce produced since 2011

© 9.8%
0.9.1%

7.2%
o

© 6.5%
58.0

45.5
42.5

@

®

2019

2016 2017

2018

* Based on the average share price for the period l/
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Health & Safet
y New HSE team implemented stricter standards for
4.9 incident reporting

New corporate health & safety standards began
rolling out across the Company

LTIFR* 2.8 Improved overall HSE performance, but high fatality
rate in H1 2019 triggered a decision to commission

2.6
an extensive external audit in autumn 2019 to help
1 1 1 fine-tune systems
Fatalities
— 1. || ||

2016 2017 2018 2019

4.0

Environment Community
a Y4 (D\ 4
Worldwide Fund for Nature 2019 (@" Company-wide contest to collect %(9 2019 MINEX Russia award Dﬂgﬂ
Environmental Transparency Rating wwr plastic for recycling in H2 2019 for corporate social responsibility
Highland Gold ranked #13 overall Employees at each office and Recognised for corporate
among the 40 largest metals & production site collected a total sponsorship of the renovation and
mining companies in Russia of 4.4 tonnes of plastic construction of social infrastructure
Ranked #2 for lowest environmental Served as a basis for employee (kindergartens, schools, churches,
impact education and for expanding trash sports facilities) in villages where
Award for most improved reporting sorting across the Company we operate
A i N

* Lost Time Incident Frequency Rate (LTIFR), calculated as the number of incidents for every 1,000,000 man-hours
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Our primary concern is the health and safety of our
employees and the well-being of the communities in

which we operate

To date, we have not experienced any significant
disruptions to our production or sales

2019

Highland Gold installed a state-of-the-
art health monitoring system at our
mines, and that system is now
additionally being used to screen for
signs of coronavirus infection before
employees enter a site

Highland Gold contracted recognised
worldwide healthcare provider
International SOS for services at our
mine sites, and they are now assisting
with supplementary preventative
measures, including the screening of all
shift employees in regional capitals
before they travel to site

Preparing for the Pandemic

Q1 2020

COVID-19 Task Force established at
head office and mine sites

Non-essential employee travel
restricted and office staff sent to work
from home

Employee shifts extended until 01 June
2020 and contractors compelled to
follow suit

Comfortable isolation zones equipped
at each mine site in case an employee
needs to be quarantined

Mines stockpiling one to three months
of ore that could feed the processing
plants operating on a skeleton crew

Potential back-up suppliers identified in
case of supply chain disruptions

COVID-19

CORONAVIRUS DISEASE 2019

Plans for Q2 2020

Institute a broad coronavirus testing
program for Highland Gold employees

Establish bases with on-site testing in
regional capitals to facilitate shift
changes via 14-day quarantine

Study options to improve automation in
our processes, an effort which could
yield benefits beyond the current
pandemic




HIGHLAND

MINIKE LIMITED
—

Highland Gold has articulated and executed a clear operating strategy

Executing Our Strategy

Maximise
the upside
potential of
operating

assets

Develop
advanced-
stage projects
into production

De-risk early-
stage projects
and convert
resources into
reserves

Focus
corporate
development
on regions of
presence

Unlocking Value

Concentrate on
operational
efficiency and
continuous
improvement

Maintain
commitment to
operating in a

sustainable
manner

Control
Costs

Returns to
Shareholders

Deliver
Growth




