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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 Gr o u gbiditg to
recover its reserves or develop new reserves, competition, changes in development plans and 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.

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 cash 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.



Highland Gold Highlights

2017 H1 2018

Production

3 Established gold producer iy v A 272,274 128,921

e
development projects S
Net Cash Flow from Operations 131 66
3 Clear strategy for growth (USS M)
g . Net Profit
: . E Sh

Total Cash Costs
(US$/0z)

2018 Production Forecast:

HIGHLAND All-In Sustaining Costs

(US$/oz)

265,000-275,000 0z Au + Au eq.
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Listed on London AIM

3 Incorporated in Jersey in 2002
3 16-year track record as a public company

3 Shareholders include a broad range of high-quality
UK, European and N. American institutional investors

Committed to Best Practice in Corporate
Governance

3 Led by an experienced Board of Directors and management
team

3 Seven directors i executive chairman, one executive director,
and five non-executive (three independent)

HGM
Shares 325,222,098
Market Cap* US$ 624M
Enterprise Value US$ 831M
Net Debt** US$ 189M
Net Debt/EBITDA (LTM)** 1.2x
2017 Earnings/Share US$ 0.201

*On 20 September 2018 ** On 30 June 2018
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Share Price Performance
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Where We Operate
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Our Strategy: Unlocking Value

- = =) I
Maximise
the upside potential » » Plant upgrade + = Blagodatnoye
of operating assets '
» » Increase throughput
Develop

assets at the » » DFS complete. Begin construction
PFS/PFS Sta_ge » » New PFS + additional exploration
into production

De-risk and

convert additional » » De-water pit + confirm reserves
r r
. ESOUICES » Unkurtash » Find partner + move to PFS stage
Into reserves

HIGHLAND e _ _
Focus development on Maintain commitment to operating safety

regions of presence and protecting the environment
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Operating Environment

Gold Mining in Russia

3 Approximately 2/3 of costs in rubles

3 Transparent licensing system

i Prospecting licenses for greenfield sites now available Geopo litical Concerns
without tender —

3 Stable tax & legal regime 3 Sanctions have had no effect on
e g -h-Lla nyd »5Go | dib s** 'o-per a
i 6% royalty \ . ¢ : g
3 Financing readily available and interest

i 20% profit tax rates stable
3 Skilled domestic workforce 3 Internal procedures in place to ensure
compliance

3 Government incentives for investing in the Far East
I Taxincentives, infrastructure grants, low-cost loans

i *Designated. ATerritor i eswof sAdvanced Dewel-o-pmento
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Low Cost, High Margin Producer

All-In Sustaining Costs

US$/oz (H1 2018)
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Commitment to Dividends

Highland Gold is among Interim Dividend of Dividend policy sets target
the most consistent dividend GBP 0.06 per share minimum payout of 20% of
payers in the gold industry declared for H1 2018 net operating cash flow
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A Dividend per share (pence) A Yield (%) A Total Payout (US$) Yield based on average share price for the
9 period and annualised for H1 2018



Operational Overview
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