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Disclaimer

This presentation includes forward-looking statements that involve known and unknown risks and uncertainties, many of which are beyond the Company’s control and all of which are
based on the directors’ beliefs and expectations about future events. These forward-looking statements include statements concerning plans, objectives, goals, strategies, future events or
performance, and underlying assumptions, predictions and other statements, which are other than statements of historical facts. The words “believe,” “expect,” “anticipate,” “intends,”
“estimate,” “forecast,” “project,” “will,” “may,” “should”, “shall”, “could”, “risk”, “aims”, “plans”, “predicts”, “continues”, “assumes”, “positioned” and similar expressions or the negative thereof
identify certain of the forward-looking statements. Forward-looking statements include statements regarding: strategies, outlook and growth prospects; future plans and potential for future
growth; liquidity, capital resources and capital expenditures; growth in demand for products; economic outlook and industry trends; developments of markets; the impact of regulatory
initiatives; and the strength of competitors. The forward-looking statements in this presentation are based upon various assumptions and predictions, many of which are based, in turn, upon
further assumptions and predictions, including, without limitation, management’'s examination of historical operating trends, data contained in the Company’s records and other data
available from third parties. Although the Company believes that these assumptions were reasonable when made, these assumptions are inherently subject to significant uncertainties and
contingencies which are difficult or impossible to predict and are beyond its control, and the Company may not achieve or accomplish these expectations, beliefs or projections. Many
factors could cause the actual results to differ materially from those contained in predictions or forward-looking statements of the Company, including, among others, general economic
conditions, the competitive environment, risks associated with operating in Russia and Kazakhstan, rapid technological and market change in the industries in which the Company operates,
as well as other risks specifically related to the Company and its operations. Past performance should not be taken as an indication or guarantee of future results, and no representation or
warranty, express or implied, is made regarding future performance. Neither the Company, nor any of its agents, employees or advisors intend or have any duty or obligation to supplement,
amend, update or revise any of the forward-looking statements contained in this presentation. to reflect any change in their expectations or any change in events, conditions or
circumstances on which such statements are based

» o«

Nothing in this presentation constitutes an offer, invitation, recommendation to purchase, sell or subscribe for any securities in any jurisdiction or solicitation of any offer to purchase, sell or
subscribe for any securities in any jurisdiction and neither the issue of the information nor anything contained herein shall form the basis of or be relied upon in connection with, or act as
any inducement to enter into, any investment activity.

To the extent available, the industry, market and competitive position data contained in this presentation 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, the Company has not independently verified the data
contained therein. In addition, certain of the industry, market and competitive position data contained in this presentation come from the Company's own internal research and estimates
based on the knowledge and experience of the Company's management in the market in which the Company operates. While the Company believes that such research and estimates are
reasonable and reliable, they, and their underlying methodology and assumptions, have not been verified by any independent source for accuracy or completeness and are subject to
change without notice. Accordingly, undue reliance should not be placed on any of the industry, market or competitive position data contained in this presentation. The information
contained in this presentation has not been independently verified. Neither the Company, any of its affiliates, subsidiaries or subsidiary undertakings nor any of their respective advisors or
representatives makes any representation or warranty, express or implied, and no reliance should be placed on the fairness, accuracy, completeness or correctness of the information or
opinions contained in this presentation. Percentages and certain amounts included in this presentation have been rounded for ease of presentation. Accordingly figures shown as totals in
certain tables may not be the precise sum of the figures that precede them. Neither the Company, or any of its affiliates, advisors or representatives accepts any liability whatsoever (in
negligence or otherwise) for any loss howsoever arising from any information contained in the presentation.
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Kyzyl
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ROMAN SHESTAKOV VITALY RAZINKOV

YURIY OVCHINNIKOV EVP DEVELOPMENT & KYZYL PROJECT DIRECTOR
GENERAL DIRECTOR CONSTRUCTION

i
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DMITRIY ASTAFYEV VIKTOR KOVALEV KENBEIYL ISSAYEV ANTON BONDARCHUK (LEEINDER MALTEI ANNA SAVINA
VP CAPITAL CHIEF METALLURGIST VP PRODUCTION TECHNICAL TEAM FLARNINING AN GONITROLL PROCUREMENT
CONSTRUCTION LEADER TEAM LEADER LEADER

)

ALEX KLUSHNIKOV ALEX KUTSENKO ZUKHRA SULTANOVA
VP GEOLOGY VP FINANCE VP PUBLIC RELATIONS POLYMETAL ENGINEERING POLYMETAL EURASIA POLYMETAL EURASIA
ALEXANDER OKUNOVICH KANAT DOSMUKAMETOV AIDA ALZHANOVA
CHIEF DESIGN ENGINEER GENERAL DIRECTOR VP STRATEGY
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Kazakhstan

Polymetal operates in KZ since 2009, since then B

we have produced 1 Moz of GE and generated Varvara (=) O Ust-Kamenogorsk
$0.5bn of EBITDA Astana ° =0
2,000 employees at 2 operating mines Kyzyl

Attractive jurisdiction:
Stable government

Population of 18 million with low unemployment
rate of 4.9%

GDP at $160bn of which 30% comes from the
mining industry

Group reserves and resources
Low mining tax at 5%
Corporate tax rates stable at 20% since 2009

Excellent availability of qualified workforce for
mining operations

Cheap energy and rail

Kazakhstan ®Russia & Armenia
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Kyzyl

Developed infrastructure
Paved highways and gravel roads, 2 hours drive

from the city of Ust-Kamenogorsk
6 km from rail spur with direct access to Russia

and China

Water supply:
Kyzyl Su dam located 9 km south of the

mine site
Kyzyl-Tu borefield located 3.5 km from

the mine

Access to grid power
110 Kw national grid power line on site

On-site 110/35/6 kV step-down substation
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Kyzyl
Asset history

1.7 Mt of ore mined from the Roaster plant Acquisition of Kyzyl v’ Start-up of
Deposit discovery underground and shipped to construction Kyzyl ahead of
° copper smelters (negative results) P schedule
[ L4 o

1953 1956-1965 1963-1997 1994 2003-2004 2010-2014 2014
o o ®
2.1 Mt of ore mined from Construction of REDOX plant Multiple failed studies
Bakyrchik open pit (negative results)
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The project exceeded initial expectations

_________________________________

Start of production Q3 2018 June 25t 2018
LOM production 6.0 Moz 6.0 Moz
Capacity 1.8 Mtpa 1.8 Mtpa
Recovery to concentrate 84-91%* 86% (October)
KZT/USD rate 180 KZT/USD 320 KZT/USD
LOM AISC $630/0z $518/0z
Start-up capex $325M $319M
Avg annual production —o/p 325 Koz 329 Koz
Avg annual production - LOM 300 Koz 300 Koz

* Varies with depth
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— \ INTERNATIONAL PLC



Summary

Delivered as promised

De-risking our growth
story

Best-in-class project

Excellent exploration
upside

A\ POLYMETAL

Successful launch:
> ahead of schedule and on budget
> in line with all design parameters

Share of active reserves (assets in production) increased from
61% to 95%

Kyzyl will drive Polymetal growth until 2020 and is expected to
drive our costs down by 7-8%:

> + 16-18% of low-cost open pit production at $500-550
AISC

> + ~$250M to EBITDA
> + ~ $200M to FCF

> 3.1 Moz of additional resources at 6.8 g/t

> Excellent chances to extend open-pit LOM

INTERNATIONAL PLC
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East Bakyrchik

3D view of the deposit

Geology

=
-
(&)
| —
>
4
(qv]
af)]

3 000t

-7 000CtS

5 000SFE

&
' 005TFS o
N
S
%

= OOXGF" g

INTERNATIONAL PLC

>
(o)
wh
L]
o
B

A\ POLYMETAL



M\ POLYMETAL
— \

INTERNATIONAL PLC




Actual as of Pit outline at end
300" July, 01, 18 of open mining
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P » Actual as of Pit outline at end .
i : July 1, 2018 of open mining
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Geology

Pit outline at end

Actual as of

ining

of open m

OTPABOTAHO KAPLEPOMNE 1

Kyzyl shear

zone
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Geology

Tonnage, Grade Content
Mt Au, g/t GE, Moz

Indicated
Open pit 13.0 7.8 3.2
Underground 14.7 9.7 4.6
Total Indicated 27.6 8.8 7.8
Inferred
Open pit 0.3 4.8 0.1
Underground 11.1 7.0 2.5
Total Inferred 11.4 7.0 2.6
Indicated+Inferred
Open pit 13.3 7.7 3.3
Underground 25.8 8.5 7.1
Total 39.1 8.3 10.4

Notes:
Estimate prepared by RPA Inc. as at 01.01.2015. Price: Au = US$1,200/0z. Revised estimate was not performed due to lack of material changes.
Discrepancies in calculations are the result of rounding. The Measured and Indicated Mineral Resources are inclusive of those Mineral Resources modified to produce the Ore Reserves.
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Geology
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Geology

Section cut 53
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Ore Reserves

Ore Reserves Tonnage, Grade Content
Mt Au, g/t Au, Moz

Probable

Open pit 14.1 6.9 3.1

Underground 15.1 8.5 4.1

Total Ore Reserves 29.2 7.7 7.3

Notes: Initial estimate prepared by RPA Inc. as at 01.01.2015. Price: Au = US$1,200/0z
Revised estimate was not performed due to lack of material changes
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Mining operations

Ore mined, Mt

1.9
18 18 1.8 1.8 1.8
1.7

12 12 12 12 12 12 12 12 1.2 1.2

D O (SN2
N ™ ™ o
o O o O
N N N N

Open Pit —e—Underground
9.5
9.0 g7 90 9.0 9.0

1.1

1.1

2024
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2026 [N

2034
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2036
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2017
2018
2019
2020
2021
2022
2023

Grade in ore mined, g/t

8.6
8.4
81 78 80 8.2
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65
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Waste mined, Mt

58.3 58.2

1
48.5 515
45.2

38.2

22.5
171
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2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

Underground development, ‘000 m?3
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Mining operations

Waste mined, Mt

4.8 48 47 4.8
4.2

Jan Feb Mar Apr May

Ore mined, Kt
149
137 140 141
107
94
76 79 80
6

Jan Feb Mar Apr May Jun Jul Aug Sep Oct(E)

A
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54 53 955
53 o

Jun Jul Aug Sep Oct (E)

Grade in ore mined, g/t

6.1
5.0

2.4 23
1.7

Jan Feb Mar Apr May

4.6

Jun

4.3

Jul

6.7

Aug

6.2

Sep

5.8

Oct(E)




Grade and tonnage reconciliation

v’ Better productivity
v" Higher-grade ore pods

v/ Additional ore from historic underground workings

Plan Fact Difference % change

Waste, Mt 38 46 7 21%
Ore mined, Kt 813 900 87 11%
Grade, g/t 4.2 4.9 0.7 17%
Metal contain

etal contained, 109 141 32 29%
Koz
4\ POLYMETAL |24
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Mining equipment

i i
ORAA X .
.‘A,LE/—%! A ‘

Type

Electrical

Hydraulic

Heavy crawler dozer

Waste

Ore

Wheel loaders, motor

graders, backhoe
loaders etc

M\ POLYMETAL
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Quantity

10

26

Model

EKG-15M

Komatsu PC 2000
Komatsu PC 300
Komatsu PC 1250

Komatsu D375A-5
Komatsu D275A
Caterpillar7R
Komatsu WD 600

BelAZ 75139

KOMATSU HD-785

Komatsu WA470-3
Komatsu WA800
Komatsu GD825

Motograder DZ-98

Details

Bucket capacity -15m3

Bucket capacity — 11m3
Bucket capacity — 1.4m3
Bucket capacity — 6.5m3

Bucket capacity — 23.15m3
Bucket capacity — 13.7m3
Bucket capacity — 3.69m3

Bucket capacity — 8-22.5m3

Payload capacity — 136t

Payload capacity — 91 t

Bucket capacity — 3m3
Bucket capacity — 11m3



Mining operations

Waste piles

I Ore Reserves

Ore for open-pit
. mining
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Mining

+0.2
+0.4
+2.0
+1.0
7.2 +0.5
FS pit (incl. actual as Resource conversion Resource conversion In-fill and COGs
at July 01, 2018) (East Bakyrchik) (Deeps)
Underground Au, Moz Open-pit Au, Moz
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11.3

Target

~ 25 years of
underground
mining

~ 12 years of
open-pit mining




Mining operations
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Kyzyl

Ore mining QOre transportation Crushing Grinding
(stage 1)
NV ¥ ( \ P <>
—— | A
< < &= <
Transportation Packing Drying HC concentrate
to third-party filtration
[ololoo)
Concentrate Packing
transportation
HC - high-carbon to the Amursk POX

LC - low-carbon

A
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Carbon
flotation

HC concentrate

thickening

Drying

—| £y | —| D
Intermediate Grinding
flotation (stage 2)
Y Y
—
e -«
Gravity separation Rougher
floatation
f
~—| 2 e
-
LC concentrate Tails
filtration




Kyzyl

Productivity

LOM Ore Au grade
Total recovery
Mass pull

Concentrate grade
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1.8 Mtpa/ 254 tph
6.9 g/t

84-91%

6.5%

99.2 g/t

1.8 Mtpa / 254 tph
5.8 g/t

86%

5.9%

76.9 g/t

| 31




Kyzyl Processing Plant

Flotation area

Grinding area

Mill lubrication system
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Kyzyl Processing Plant

Reagent dosing
stations Operator room

Flotation area

Sumps & pumps
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Kyzyl Processing Plant

Filtration

Thickener
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Kyzyl Tailings
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Kyzyl

Ore processed (Kt)

176
135
124
102 58
% 74 5-3 : 5_2
1T o =
S 2.6
o
Jun Jul Aug Sept Oct (E)
Concentrate grade (g/t)
73 71 74
66
a7
Jun Jul Aug Sept Oct (E)
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Au recovery, %

84% 86%
78%
71%
42%
Jun Jul Aug Sept Oct (E)
Gold in concentrate, Koz
25
20
17
9
2 .
I
Jun Jul Aug Sept Oct (E)




Kyzyl

Gold-in-concentrate

30%
Amursk POX

15%
Western China

60% Eastern China
45%

2018 2019

Transportation costs, US$/t *

15
60
95

DAP Alashenkou Amursk POX

FOB Vladivostok

* Including packaging
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Eastern route: railway to Vladivostok, by sea to East China

Western route: railway to Alashankou Railway station (West China)
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Capital cost

US$ M Budget Actual
FX rates FX breakdown
Tenge/ USD 300 332
RUB/ USD 64 62
Capital Cost

Mining fleet 110 96
Processing equipment 45 37
Construction (including contingency) 102 98
Engineering 15 8
Total Initial Capital 272 239
Pre-stripping cost 50 80
Total Capital Cost 322 319
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AISC by process in 2019

10 KZT/USD change: $5/0z of AISC and $1.6m of EBITDA
$1/bbl oil price change: $0.65/0z of AISC and $0.2m of EBITDA

$10/mt change in Treatment Charge for con off-take: $4/0z of AISC and $1.3m of EBITDA

Administrative expenses, 3%

Processing, 16% ‘ Mining Tax, 15%

|
(

Other expenses, 3%

Concentrate transportation, 7%

$525/0z
AISC

a

Maintenance CAPEX, 5% ‘

Mining costs, 24%

‘ Concentrate processing, 28%
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AISC by element in 2019

Labor, 12%

| - AISC breakdown by FX
Mining tax, 15% 1%

Grid power, 3%
SG&A, 3%
$525/0z
AISC
Materials, 12%
Concentrate processing, 28%

Services, 12%

Fuel, 10%

Maintenance
CAPEX, 5%

= USD/EUR = KZT =RUB
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Mining costs
Plan vs actual

Waste mining costs, $/t Ore mining costs, $/t

Budget Actual Budget Actual
+ Better equipment availability « Simpler ore body geometry
» Softer rock » Softer rock

Processing costs, $/t

Budget Actual

» Localised reagents
+ Softer rock
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Value creation potential
At 10% discount rate and $1200/oz gold price, $ bn

+0.1
+0.2

+0.2
+0.2

Conservative estimates Underground resource-  Open pit expansion In-house processing Operational optimization Reasonable upside
to-reserve conversion

A\ POLYMETAL
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Total Investment

> Cash

> Shares

> Cash settlement of the put option

> Deferred consideration buyout (paid in shares)
> Acquisition price

> CapEx

> Working capital *

> Other costs **

> Total Investment

* Normalised
** Expensed during construction

A\ POLYMETAL

INTERNATIONAL PLC

318.5
300.0
68.0
10.0
696.5
319
50
45

1,110.5




Full-project IRR

Gold price

$1,100 $1,200 $1,300
Conservative case 16% 20% 2%
Reasonable case
> > 20% 23% 27%
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Group’s active reserves

Share of active reserves, % Active reserves' average GE grade, g/t

61 3.1

Before Kyzyl start-up After Kyzyl start-up Before Kyzyl start-up After Kyzyl start-up

GE grade in ore processed, g/t (2019E)

3.8

3.4

Before Kyzyl start-up After Kyzyl start-up
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Group cash costs outlook
Kyzyl’s positive effect

All-in sustaining costs, $/0z

________

Core assets w/out Kyzyl Kyzyl Core assets w/ Kyzyl
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