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2021: A TRANSFORMATIONAL YEAR

New Leadership
team and CEO
appointed

Redesigned 2021
mine schedule
/design

Cut and fill stoping
initiated for faster
access to higher
grade zones at
Cononish

Processing plant and
mine planning

Purchased critical and
required spares

Implemented
maintenance planning
practices to optimise
efficiencies

Production revenues
exceeded operational
costs as of Aug 21

Completed
modifications and
upgrades to the
process plant
including the relining
of the ball mill

Record gold
concentrate
production in
December 2021

Gold concentrate
sales of £2.6m

Phase 1 ramp up
completed at c.
3,000 tonnes feed
rate pcm

£3m loan facility —
Fern Wealth

Focused on mine
optimisation and
ramp-up production
plans

On target to achieve
and/or exceed Q2
2022 targets




CONONISH GOLD-SILVER MINE

EXCEPTIONALLY HIGH-GRADE AND HIGH MARGIN UNDERGROUND MINE

High grade, high return, low cost mine located in the Scottish Production Statistics
Gromplon M Total Mine Production Ui CR Al
p ) 684,517 0z Ag
Estimated to contain 555,000 tonnes of ore:
Life of Mine (LOM) 8.5 years
. . 72,000 tonnes per
Proven' reserves 65,000 tonnes comprised of 11.5g/t Au and 51.5 g/t Ag Ore Processing Rate -
Probable? reserves 490,000 tonnes comprised of 11.1g/t Au and 47.2 g/t A _
v 2 9/t Av 9/t Ag Average Head Grade 11.7 g/t Au equivalent
Total gold resource 266,000 ounces (estimated value: £360.9m*)

Metallurgical Recovery 93% Au - 90% Ag

Total silver resource 1,096,000 ounces (estimated value: £20.8m**)

Average Annual Metal Period 21,7510z Au equivalent

Resource/Reserve expansion - significant potential to increase the Peak Period 29,0730z Au equivalent

resources, reserves and LOM

Expected av. revenue of c.£30M p.a. during Phase 2, EBITDA of
c.£21.5M p.a.

'Proven Reserves: The economically mineable part of a Measured Mineral Resource.
2Probable Reserves: The economically mineable part of an Indicated Mineral Resource.
Source: Scotfgold website

*Gold price / ounce : £1,357 (Aligned with SP Angel’s gold forecasts

**Silver price / ounce (24/09/2020): £18.99




CONONISH PROCESSING PLANT X g

Ore Mined - Crushing & - Gravity gold - Sulphide - Tailings dry stacked
Underground - Milling ©  processing = flotation & and rehabilitated

Y\"/
Dore produced Sulphide Concentrate

and refined as produced and
Scottish Gold shipped/sold to smelter




2022: POSITIONED FOR GROWTH




2021 PRODUCTION VS INDICATIVE 2022 PLAN
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APRIL/MAY PRODUCTION & SALES HIGHLIGHTS

DELIVERING ON 2022 MINE PLAN AND PRODUCTION RAMP UP




2022 MINE and PROCESS PLANT OPTIMISATION

LOW CAPEX INITIATIVES TO DRIVE PRODUCTION RAMP UP

Runtime Improvements (>500 tonnes per month) Tailings Thickener (> 1000 tonnes per month increase)

Enterprise Resource Planning Tailings Thickener

* Maintenance planning, warehouse
connectivity, finance and operations to
streamline process and reporting

Installation of a tailings thickener prior to the
tailings filter

Monthly throughput in combination with
runtime increase is for greater than 4,000
tonnes per month

« Ensure full inventory capacity for spare parts Decrease the filtration and total time per
and consumables to mitigate downtime cycle of the filter thereby increase throughput

Process Plant

Implemented maintenance planning practices
to optimise efficiencies

Mining Mobile Equipment

« Moved mobile plant fitter to permanent nights
(14/7) to ensure 24hr service/repair cover

« Spare parts and support provided for
procurement to mitigate downtime




2023 ELECTIVE GROWTH OPTION - ORE SORTING
LOW CAPEX AND OPEX PROCESSING PLANT EXPANSION

Expansion Ore Sorter

Ore Sorter Benefits: Due diligence underway

Realise processing plant expansion at lower ,
CAPEX and OPEX Testwork samples sent to Germany for testing
Results from testwork expected to make informed

No additional ball mill, tailings filtration .
decision to proceed

required

Increase ounces processed per fonne at
lower tonnages

Reduce amount of fine tailings generated -
no longer a constraint o reserve expansion




2022 - 2023: MINE OPTIMISATION & GROWTH

PHASE 1
END Q1 2022 - ACHIEVED

Annuadl run rate of
ore production

36,000t

Target average rate of  9,9100z
AU production

OPTIMISATION
END Q2/Q3 2022

Annual run rate of
ore production

Target average rate
of Au production

51,000t

16,500 -
17,5000z

PHASE 2 / EXPANSION
END Q1 2023

Annual run rate of 72,000t
ore production

Target average rate of 23 5000z
Au production







2022 OPTIMISATION MINE PLAN: PLAN VIEW %
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2022 OPTIMISATION MINE PLAN: ROTATED VIEW

Plan View

Rotated Side View
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2022-2023: GROWTH THROUGH EXPLORATION



EXPLORATION CONONISH e
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avg 11.3 g/t Au

NEAR MINE EXPANSION TARGETS
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Grampian Project Regional Sampling

« Strategy to explore further
existing licence areas

« Several highly prospective
areas adjacent to and
surrounding Cononish with
compelling grades from
rock sampling

Additional areas comprising
large coherent MMI
anomalies with supporting
rock samples within15 km of
Cononish
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REGIONAL EXPLORATION - GRAMPIANS X
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13 licences covering 2,900km?2 of Dalradian Belt
Vision to build a multi-asset gold production company in Scotland

Strategy to complete regional grass roots exploration, identify areas for follow-up and drop areas with limited or no prospectivity for
hosting economic deposits

Follow up areas with highest prospectivity factors, identify significant targets and advance these to prospect level and drill test.
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FORECASTS AND VALUATION

Output/earnings estimates FY22E FY23E FY24E
Gold price S/oz 1,841 1,900 1,900
USDGBP S/E 1.37 1.40 1.40
Gold price GBP/oz 1,346 1,357 1,357
Throughput kt 29.7 58.0 72.0
Grade g/t 9.7 11.7 12.7
Gold sales koz 7.4 18.8 25.4
Silver sales koz 30.1 721 96.9
GE sales koz 7.8 19.7 26.6
AISC GBP/oz 1,183 583 533
Revenue GBPm 10.3 26.7 36.1
EBITDA GBPm 0.5 14.5 22.9
EBITDA margin X 0.05 0.54 0.64
FCF GBPm -3.6 6.3 14.0
Source: SP Angel, Company

Valuation Method NPV 100% Interest P/NAV GBPm  GBp/shr
Cononish Base Case DCF5% 92.9 100% 1.00 929 155
Cononish LOM Expansion DCF5% 67.6 100% 0.25 16.9 28
Project Value 109.8 183
Adjustments

Net cash/(debt) -10.3 -17
Corporate & other costs -7.2 -12
Company NAV 92.3 154

Source: SP Ange
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2022-2023: DRIVING SHAREHOLDER VALUE

GROWTH

Resource/Reserve expansion
at Cononish

PRODUCTION OPTIMISATION

Target 16,000-17,5000zAu - Low capex initiatives

run rate p.a. by end Q2/Q3

2022 - Drive production ramp up
Significant potential to
increase the resources,
reserves and LOM

Target +23,5000z Au run rate
p.qa. in 2023

EXPLORATION CASH GENERATION VALUATION

Regional exploration

Building a multi-asset gold
production company in
Scotland

Cash generation forecast to
increase in 2022

Expected av. revenue of
c.£30M p.a. during Phase 2,
EBITDA of c.£21.5M p.a.

Price target of £154p

Share price trading at ¢.50%
discount to price target




DISCLAIMER

This document is for informational purposes only. This document is not intended to form the
basis of any investment decision and should not be considered as a recommendation by
Scotgold Resources Lid (the "Company”), This document does not constitute an offer to
sell, a solicitation of an offer of the sale or purchase of securities or an invitation to
purchase or tender for the Company. Securities of the Company shall not be offered or
sold, in any jurisdiction in which such an offer, solicitation or sale would be unlawful.

None of the Company, or any other person makes any representations or warranties,
express or implied, as to the adequacy or accuracy of any statement or other information
contained herein or in any other oral or written information furnished or made available. No
party shall have any right of action against the Company or any other person (including, for
the avoidance of doubt, their respective employees, directors, officers, contractors,
advisors, members, affiliates, successors and agents) in relation to the accuracy or
completeness of the information contained in this document or any other written or oral
information made available to it in connection with the Company or its business. None of
the Company or their respective affiliates or any of their respective employees, directors,
officers, contractors, advisors, members, successors, representatives or agents shall have
any liability for any representations (expressed or implied) contained in, or for any
omissions from, this document or any other written or oral communications transmitted to
the recipient in the course of its evaluation of the Company. The only information that will
have any legal effect and upon which an interested party may rely will be that in such
representations and warranties as may be contained in a definitive agreement.

This document contains forward-looking statements, opinions and/or projections prepared
by the Company’'s management. Such forward-looking statements, opinions and
projections are not guarantees of future performance and involve known and unknown risks
and uncertainties. Other important factors could cause actual results to differ from the
statements, opinions and projections contained herein. Forward-looking statements,
opinions and projections are based on historical and/or current information that relate to
future operations, strategies, financial results or other developments.

This document is directed only at persons who (i) are persons falling within Article 49(2)(a)
to (d) ("high net worth companies, “unincorporated associations” etc.) of the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended) or (ii) have
professional experience in matters relating to investments or (iii) are outside the United
Kingdom (all such persons together being referred to as “relevant persons”). Any
investment or investment activity to which this communication relates is available only to
relevant persons and will be engaged in only with relevant persons. In the member states
of the European Economic Area this document is for distribution only to persons who are
“qualified investors” within the meaning of article 2(1)(e) of the Prospectus Directive.

Securities in relation to any potential transaction with the Company have not been and will
not be registered under the United States Securities Act of 1933, as amended (the
“Securities Act") or under the securities laws of any state or other jurisdiction of the United

States and may not be offered, sold, resold or delivered, directly or indirectly, in or into the
United States absent registration except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the Securities Act. No public offering of
securities is being made in the United States.

The distribution of this document in or from certain jurisdictions may be restricted or
prohibited by law. Recipients are required to informm themselves of, and comply with, all
restrictions or prohibitions in such jurisdictions. Neither the Company nor any other person
shall have any liability to any person in relation to the distribution or possession of this
document or copies thereof in or from any jurisdiction where the distribution of such a
document is prohibited or requires special authorisation or any regulatory consent or
approval. By accepting this document the recipient has agreed, upon request, to return
promptly all material received from the Company without retaining any copies.

The recipient acknowledges and agrees that all of the information contained herein is
confidential and agrees to keep confidential any information contained herein and any other
written or oral information otherwise made available in connection with the Company or in
connection with any further investigation and agrees it will not use this information for any
purpose other than considering their interest in a potential transaction with the Company or
in relation to its securities as set out in the document. In furnishing this document neither
the Company, its advisors nor any other person undertake any obligation to provide the
recipient with access to any additional information or to update this document or additional
information or to correct any inaccuracies therein which may become apparent.

This document is confidential and must not be copied, reproduced, distributed or passed to
others, in whole or in part, at any time. The Company reserves the right in its sole and
absolute discretion, at any time without notice and in any respect, to change the procedure
for any potential transaction or terminate negotiations.

By accepting this document, the recipient agrees that neither the recipient nor the
recipient's agents or representatives will directly contact the Company or any of its
directors, officers, employees, shareholders, customers, vendors or related parties or
affiliates at any time with respect to any potential transaction in relation with the Company
or its securities as set out in the document or the information contained herein.

This does not constitute investment advice and neither the Company nor its advisors
undertakes any obligation with respect to the recipient hereof. Any prospective purchaser
interested in buying the Company is recommended to seek its own financial advice.
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