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PETROPAVLOVSK

Cautionary and Forward-Looking Statements

- Some statements contained in this presentation or in documents referred to in it are or may be forward-looking statements, including references to guidance.
Such statements reflect the company’s current views with respect to future events and are subject to risks, assumptions, uncertainties and other factors
beyond the company’s control that could cause actual results to differ from those expressed in such statements. Although the company believes that such
forward-looking statements, which speak only as of the date of this presentation, are reasonable, no assurance can be given that they will prove to be correct.
Therefore, you should not place undue reliance on these statements

- There can be no assurance that the results and events contemplated by the forward-looking statements contained in this presentation will, in fact, occur. The
company will not undertake any obligation to release publicly any revisions to these forward-looking statements to reflect events, circumstances or
unanticipated events occurring after the date of this presentation, except as required by law or by any appropriate regulatory authority. Nothing in this
presentation or in documents referred to in it should be considered as a profit forecast.

- The past performance of the company and its securities is not, and should not be relied on as, a guide to the future performance of the company and its
securities

- This presentation does not constitute, or form part of or contain any invitation, recommendation or offer to any person to underwrite, subscribe for, buy, sell,
otherwise acquire, exchange or dispose of any shares or securities in the company or advise persons to do so in any jurisdiction, including, but not limited to,
the Russian Federation, nor shall it, or any part of it, form the basis of or be relied on in any connection with or act as an inducement to enter into any contract
or commitment therefore or engage in any other investment activity. In particular, this presentation and the information contained herein are not an offer of
securities for sale in the United States. This presentation does not constitute an advertisement of any securities in the Russian Federation

- No reliance may be placed for any purpose whatsoever on the information or opinions contained in this presentation or on its completeness and no liability
whatsoever is accepted for any loss howsoever arising from any use of this presentation or its contents or otherwise in connection therewith.

- The development and production plans and estimates set out herein represent the current views of the company's management. The company’s board reviews
the production estimates on an ongoing basis. All planning is subject, inter alia, to available funding and capital allocation decisions

- English law and English courts will have exclusive jurisdiction over any disputes arising from or connected with this presentation



Our Focus: Developing a Clear Pathway to Shareholder Value and Sustainable Growth

Having achieved co-operation and control across the business, there are a number of near-term priorities for building
shareholder value while maintaining a strong commitment to health, safety and the environment

4} Increase gold production from own sources

{\ [} - Maximise POX Hub utilisation by commissioning Pioneer + Malomir

flotation plants

- Accelerate development opportunities of existing assets by converting
resources into reserves (eg. Elginskoye)

Cut costs

- Focus on operational efficiency + reduction / elimination of wastage,
duplication + unnecessary costs

- Introduce up-to-date systems and controls + instill a culture of
continuous improvement

despite excellent assets

Continue to deleverage balance sheet

Shareholder support for long-term goals
- Historical failure to deliver value to shareholders

- New leadership team to drive change, ensuring
share price better reflects substantial underlying
worth / potential of the business

\) - Decrease cost/ size of debt by refinancing US$500m bond issue on - Propose dividend policy that balances returns to
I][l o better terms shareholders with investment in the business
0 - Eliminate IRC loan guarantee®

Improve corporate governance and oversight

@ - Enhance transparency, operational governance and oversight incl.
& 6 E? appointment of additional board member
@m‘@h@ - Improve budgeting, guidance + market engagement capabilities

(1) US$199m outstanding as at 31 Mar 2021, of which Petropavlovsk guarantees US$160m based on the current guarantee structure
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FY 2020 Results Recap




2020 Operational Recap

Operational challenges lead to an -18% yoy decrease in own mine gold production (385.6koz), compensated by a 3x increase in
gold produced from processing 3rd party refractory concentrate (162.5koz), resulting in total output of 548.1koz, +6% yoy

FY 2020 vs. FY 2019 production by operation

Koz 101Kt of 3rd party RIP: Quartzitovoye u/g ore Depletion of Albyn main pit Production below
concentrate @ 48g/t body complexity resulted in + delay in obtaining permit expectations due to delay
600 - processed in 2020 vs. 33Kt dilution / lower mined grades to process Elginskoye ore in developing u/g mine
@ 62g/tin 2019 = 3x yoy (2.2g/t vs. 4.0g/t in 2019) resulted in processing of targeting high grade
volume increase Flotation / POX: +8% more low-grade stockpiles Andreevskaya ore (delayed
concentrate produced yoy, until Q2 2021) 517.3
500 - Recoveries of ¢.94% but -7% less concentrate Mined grades declined from
treated at -3% lower grade 1.2g/t to 0.9g/t yoy, while
due to decrease in processed grades declined
concentrate stockpiles initially from 1.2g/t to 1.0g/t yoy
400 - accumulated prior to 2018

POX plant launch. Consistent
recovery at c.91%

300 -
200 -
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140.1
[ RP | 1204 119.0

e POX POX

457 POX POX

POX POX

O T T T T T T L] L] T
2019 2020 2019 2020 2019 2020 2019 2020 2019 2020
3 Party Concentrate Malomir Albyn Pioneer Total



2020 Financial Highlights

Improved revenues and EBITDA due to increased gold sales at higher prices. Loss for the period ultimately due to various non-cash
charges, incl. impairment in relation to Albyn + a write-off to the carrying value of IRC following its reclassification as an asset-held-for-sale

Gold Sold (koz)

514 547

FY 2019 FY 2020

Underlying EBITDA (US$m)

351
265

FY 2019 FY 2020

Avg. Realised Gold Price (US$/0z)

1,748

1,346

FY 2019 FY 2020

Profit / (Loss) for the Period (US$m)®

FY 2019 FY 2020
(49)

Group Revenue (US$m) Own Gold TCC (US$/02)
989 203 852
FY 2019 FY 2020 FY 2019 FY 2020

Net Cash From Operating Activities (US$m) Net Debt (US$m)

156 561 501

95

FY 2019 FY 2020 FY 2019 FY 2020

(1) Loss for the period is as a result of three non-cash items: (a) US$42.8m loss on the fair value re-measurement of the convertible option of the convertible bonds (2019: US$31.1m) (b) US$74.9m impairment of Albyn’s mining assets driven
by an adjustment to the valuation of Albyn / Elginskoye projects (2019: nil) (c) US$55.8m write-down in relation to the carrying value of IRC Ltd (2019: nil) 6



Looking After Our People and the Environment

The management team is fully committed to staff safety and responsible employment practices, alongside the reduction and
mitigation of the group’s impact on the environment. Improvement across major international ESG ratings achieved in 2020

LTIFR (accidents per million hours)

Fatal Injuries

Energy Efficiency(GJ/0z)

Carbon Intensity (t CO2e/0z)

Freshwater Consumption (m3/02)

11.3
1.50 2725 0.82
0 0 '
2019 2020 2019 2020 2019 2020 2019 2020 2019 2020
Included in ISS ESG P
FTSE4Good UK
sustainability M s c l Sl S q:“ Dp
index in 2020 ESG RATINGS EOB RS EE e A s
‘ . : DISCLOSURE INSIGHT ACTION — I e I — I ==
FTSE4Good fcec| & [TMIeea| A Ax [Aaa
FTSE Russel score ESG risk rating Climate Change 2020 Rating Decile Rank
3.3/5 34.1 D C- 6
Up from 2.9in 2019 .
Down from 48.9in 2019 Water Security 2020
B-
*Industry average: 2.2 *Industry average: BB *Industry position: 21/121 June 2020
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Unlocking the Value of Our
Refractory Gold Resource Base




Resource Split by Asset

Over 65% of the group’s JORC Resources are refractory in nature and amenable to processing at the POX Hub. The highest
concentration of refractory resources is at the Malomir and Pioneer deposits

Total JORC Resources (as at 31 Dec 2020)

6.4Moz

33%

44% of the group’s total refractory
resources are located at Malomir and

13.2Moz
67%

Pioneer .
v v v v v
Malomir Pioneer Albyn Pokrovskiy Tokur
6.5Moz 0.1Moz 2.1Moz 5.3Moz 2.8Moz 0.8 0.8Moz 0.6 0.6Moz
98% 2% 28% 72% 67% Moz 100% Moz 100%

Refractory Resources

Non-Refractory Resources



2021 Guidance: Capex

Flotation related capex spend to peak in 2021 with ¢.50% of overall capex budget allocated to completing construction of Pioneer
flotation plant + expanding Malomir flotation

2021 capex: ¢.US$120m strategic / sustaining + ¢.US$20m exploration spend Flotation related capex spend to peak in 2021

80

¢.50% of total 2021 capex budget
allocated to completing construction of
70 Other = US$6m® Pioneer flotation + Malomir flotation Pioneer flotation

expansion (2 x 1.8Mtpa lines) US$15m US$23m US$26m - US$64m
60
Malomir flotation
50 expansion - US$11m US$43m US$1lm US$65m
(1 x 1.8Mtpa line)
Other = US$4m
40
e | [ o i o
30 POX = US$6m
Malomir )
Flotation = Malomir =
20 US$43m US$1im
(Q3 2022)
Other = US$8m
10 Albyn =
US$17m Albyn =
US$10m
0 - '
Strategic Sustaining + Development Exploration

(1) Other non-flotation / non-POX related
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Pioneer Flotation Plant Launch

Commissioned on 31 May 2021, slightly ahead of mid-year target. New 3.6Mtpa flotation facility enables the group to process
abundant refractory resources at Pioneer, where 5.3Moz (72%) of JORC Resources are refractory in nature

- 2 x 1.8Mtpa lines = 3.6Mtpa nominal processing capacity - transformation
of Pioneer into a predominantly refractory gold producing asset

- Expected to be fully operational by Jul, with ¢.60Kt of concentrate produced
in 2021

- At an assumed nominal capacity of 3.6Mtpa and a concentrate yield of 2.7%,
up to 100Kt of refractory concentrate is estimated to be produced in 2022

- Increasing flotation concentrate production capacity will enable
Petropavlovsk to process and monetise more of its own refractory material
through processing at the POX Hub, decreasing reliance on low-margin 3rd
party refractory concentrate

Pioneer production split evolution: refractory vs. non-refractory

100% 100%

37%

2019 2020 2021 2022 2023
Non-refractory ® Refractory
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POX Hub Utilisation: Unlocking the Value of Our Resource Base

The proportion of refractory gold concentrate from the company’s own sources processed by the POX Hub will continue to grow
due to the launch of the Pioneer flotation plant in late May 2021 and scheduled expansion of the Malomir flotation plant (Q3 2022)

POX Hub Utilisation (ktpa)
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2019
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144

2020

Group
flotation
processing
capacity =
7.2Mtpa
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2021
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Group
flotation
processing
capacity =
9.0Mtpa
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POX Hub Concentrate Processing Ratio

83%

2019

my 1

on

85%
74%

69%

59%

2020 2021 2022 2023
Own Concentrate  m 3rd Party Concentrate
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Improving Corporate Governance
|




PETROPAVLOVSK

Management Review

Since February, the management team has been conducting an extensive review of the business with the assistance of
external consultants

Organizational Purchasing + Contractin Policies + : :

9 -hasing g Achieved Gross Savings¥
Structure Logistics Procedures
- Areview of the - Areview of goods and - Areview over 100 - Areview of existing

min RUB US$Hm

organisational services purchased counterparties policies and
structure in Moscow, by the Company and (providers of goods + procedures for
Blagoveschensk and comparison of prices services) to identify purchasing, Staff reduction 350 4.8
London with a view paid versus prevailing parties related to contracting,
toward reduci_ng _ market prices company employees accounting and other Insurance 300 41
overlap / duplication and those for whom management
of functions while business with the functions
adding core company constituted Contractors 260 3.6
competencies the majority of
revenue Purchasing 110 1.5

Administrative Eliminated purchasing - A blacklist consisting New tender rules
headcount reduced via intermediaries and over 30 contractors developed and a Transportation 300 4.1
Moscow office re-sellers, dealing failing to meet tender committee
reorganised as main directly with suppliers established criteria established

. . . : Capex 525 7.2
executive office while and contractors was drawn up Drafting of an
Blagoveschensk to Re-negotiated pricing - Certain mid-level updated code of
handle shared for certain suppliers employees were ethics is in progress Other 60 0.8
services and back- and contractors terminated for
office tasks for Capex spend violations of ethics Total 1,905 26.1

operating units

reviewed

rules in contracting

(1) Based on an FX of RUB : USD of 72.9
14



Key 2021 Milestones

May

O

Pioneer Flotation

3.6Mtpa flotation plant
commissioned

Resolution 19

Launch Publication of preliminary
findings in relation to the

forensic investigation
carried out by KPMG
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Q2 Production

Q2 / H1 operational Findings, outcomes, and
results and corporate actions on the back of the
update business review
commenced in Q1 2021 by
the new CEO + his team

\
(7

Capital Markets
Day

Strategy discussion,
outlook and Q&A with key
management
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