JANUARY 2022

SCOTGOLD RESOURCES




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. MNone 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 wiill
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. MNeither 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.




SNAPSHOT

OPERATING SCOTLAND'S FIRST COMMERCIAL GOLD & SILVER MINE

Developing High- Compelling Cash Resource /
Cononish Mine grade/high economics - generation - Reserve
ki) () 722, 2101 margin forecast AISC producing gold expansion
ounce gold underground of £544/0z concentrate for strategy to
mine per mining once in full off-take and increase

Building a multi-
asset gold
production
company in
Scotland
through
exploration of
2,900km2

annum run rate operation production gold doré for Cononish life
by end of Q1 with a central (bottom the Scottish of mine from

2023 through processing quartile for Jewellery 8.5 years

phased plant international industry
optimisation producers)

licence areas in
Scotland

‘ SUPPORTED BY AN EXPERIENCED BOARD AND LEADERSHIP TEAM WITH A
* PROVEN TRACK RECORD OF GENERATING VALUE FOR SHAREHOLDERS




STRATEGY TO CREATE ENDURING VALUE

VISION TO BUILD A MULTI-ASSET GOLD PRODUCER IN SCOTLAND

DELIVERING LONG TERM SUSTAINABLE GROWTH AND RETURNS
FOR ALL STAKEHOLDERS




COMMITMENT TO SUSTAINABILITY

« Operating in the country’s first national park,
SGZ has an important duty of care to the
environment

« Scotgold embraces the principles of
sustainability in all aspects of its business

« Completed ESIA and Decommission and
Restoration Plan

Numerous initiatives in place to support
sustainability:

Dry stack tailings

No use of cyanide

Protection of ecology

National park improvement plan

Commitment to reduce CO2 emission
Under review — Hydro power

Foundations for sustainable
and responsible mining:

Compliance with legal requirements

Environmental
management

Human Leadership
rights & culture

Community

Securit
Y engagement

Inclusion &

diversity Zero harm

Good corporate governance



OUR PEOPLE %

Headcount Growing the

/3 employees team further in
2022

iIncreased 92% in
2021

ZERO HARM

Dedicated to the - 118 days LTl free | .
safety of our people, - 289 days zero Rigorous H&S training
communities and reportable incidents SUeLlrelflafcs

environment under ‘Mines Regs 2014’
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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

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
due to complete
imminently — 3,000
tonnes feed rate
pcm

Focused on 2022

mine optimisation
and ramp-up
production plans




Q4 PRODUCTION & SALES HIGHLIGHTS

DELIVERING ON 2021 MINE PLAN REDESIGN AND PRODUCTION RAMP UP




2022: POSITIONED FOR GROWTH




2022 - 2023: MINE OPTIMISATION & GROWTH

PHASE 1
END Q1 2022

Annual run rate of

ore production 36,000t

Target average rate 9,9100z
of Au production

OPTIMISATION
END Q2 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
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2021 PRODUCTION VS INDICATIVE 2022 PLAN

Mar Apr May

2021: [ 2022: ~ Q1 Q2 Q3 Q4

Jun Jul Aug Sep Oct Nov Dec
\ i J \ i J
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2022 MINE and PROCESS PLANT OPTIMISATION

LOW CAPEX INITIATIVES BY END Q2 2022 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 fullinventory 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
Quarter tom
* Moved mobile plant fitter fo permanent nighfts Ql >3,000 As of end of 2021
(14/7) to ensure 24hr service/repair cover Q2 >4000 thickener online
« Spare parts and support provided for Q3 >4.500  oplimised runtime

procurement to mitigate downfime Q4 0500 fuiiher epliniseiion







2022 OPTIMISATION MINE PLAN: PLAN VIEW

Ore Development
* Development drives on 415, 430,
450, 465 and 480 EQY 2022

Waste Ramp Incline
Ore Stoping * 415 to 480 by EQY 2022

e July onwards stoping from the 430 to 445
e September onwards stoping from 415 to 430

THOTOMN

HE20N i i

10970 M

TOS20-M

Waste Development

« Drive on 400 FWD 2nd Ore ICut ZT;,d Fill , 1st Ore Cut and Fill
continues to allow geology gg;nzp eted by Q1/Q " Completed by EOY 2021

core drilling to commence
in Q1/Q2 2022

Waste Development

* Drive on 480 FWD

e Drive on 450 for long term ventilation
(will reach surface 2023)

Portal

HOTON

20N

10970 N

Existing Adit
EOY 2021 Mining Shapes
Q1 2022 Mining Shapes

Q3 2022 Mining Shapes
Q4 2022 Mining Shapes
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2022 OPTIMISATION MINE PLAN: ROTATED VIEW

Waste Ramp Incline
* 415 to 480 by EOY 2022

Ore Stoping
e July onwards stoping from the 430 to 445
e September onwards stoping from 415 to 430

Ore Development
* Development drives on 415, 430, Waste Development
450, 465 and 480 EOY 2022 « Drive on 480 FWD
* Drive on 450 for long term ventilation
(will reach surface 2023)

Waste Development \\_
) S —— —_—>
* Drive on 400 FWD 2nd Ore Cut and Fill \ o a— Portal
continues to allow geology « Completed by Q1/Q2
core drilling to commence 2022 1st Ore Cut and Fill
in Q1/Q2 2022 * Completed by EOY 2021
Existing Adit

EOY 2021 Mining Shapes
Q1 2022 Mining Shapes

Q3 2022 Mining Shapes
Q4 2022 Mining Shapes

15



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 fo Germany for testing

No additional ball mill, tailings filtration Results from testwork expected Q1 2022 — to make
required informed decision if to proceed

Increase ounces processed per tfonne at
lower tonnages

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




2022-2023: GROWTH THROUGH EXPLORATION



EXPLORATION CONONISH

GROWTH THROUGH RESOURCE EXPLORATION

Current Cononish resource drilling

Underground Diamond Drilling
Surface Diamond Drilling - Historic
Surface Diamond Drilling - Scotgold




EXPLORATION — CONONISH RESOURCE

PLAN TO INCREASE KNOWLEDGE OF UNDEFINED RN
AREAS AND AREAS OUTSIDE OF RESOURCE grade bove 10 g/t in orly one

hole. Not in existing mine plan
due to Inferred category

Veining in this area
is narrow and
Limited deep holes show the discontinuous,
continuation of the Cononish therefore requiring
Large area with very vein down dip. Not in existing further definition.
limited data, the mine plan due fo Inferred Part is in mine plan

continuation of the category
Cononish vein past the

Barren vein fault is

untested

Cononish vein remains

open at depth, holes of
400-500 m are required

from surface to explore
this area

Testing of near mine
structures (~200-500 m from
currentresource). Targets
derived from geochemical
and geophysical
exploration work




REGIONAL EXPLORATION - GRAMPIANS KX

Stream sediment
Stream sediment sampling by new Soil sampling by

sampling ionic leach ionic leach Historic rock
(pre-2018) method method sampling

(e) Glen Orchy West

(f) Glen Orchy Central
(9) Glen Orchy East

(d) Inverliever East

(c) Inverliever West
(i) Glen Lyon North
() Glen Lyon South
(k) Glen Lyon East

e . y

Seva G ( (h) Glen Lyon West

Ao
. \/\//“
Edinburgh (a) Knapdale North

Glasgow ¢

(b) Knapdale South
(m)  Ochils East
() Ochils West

13 licences covering 2,900km? of Dalradian Belt
|dentified three prospective areas, close to Cononish
Strategy to explore additional licence areas

Vision to build a multi-asset gold production company in Scotland
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NEAR MINE EXPANSION TARGETS
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“Calibration” drainage survey over known Cononish
orebody using lonic Leach and new drainage survey
over Beinn Udlaidh prospect using lonic Leach
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GRAMPIAN EXPLORATION PROGRAMME

s
(5)
B
o « Structural mapping and characterisation of = This combination will produce a
< | veins prospectivity map and rating for the most
§ * Fractal analysis promising structures
= * Whole rock lithogeochemical analysis
© « Regional rock sampling
2 « Consultant analysis of the dataset
>
&
« |dentify and test potential additional Drill targets will be identified and tested with
=2 resources for Cononish, close by or diamond drilling once sufficient data is
= L extensions of the vein available over a particular target to vector in
S S D\ c . . .r
o B L  Identify and test other structures to on the vein or structure identified as gold
P establish an inventory of satellite deposits | and silver bearing
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2022-2023: DRIVING SHAREHOLDER VALUE

PRODUCTION OPTIMISATION GROWTH

Target 16,000-17,5000zAu - Low capex initiatives by end Resource/Reserve expansion
run rate p.a. by end Q2 2022 Q2 2022 at Cononish

Target +23,5000z Au run rate - Drive production ramp up Significant potential to
p.a. in 2023 Increase the resources,
reserves and LOM

CASH GENERATION EXPLORATION VALUATION

- Cash generation forecast fo Regional exploration - Price target of £162p
increase in 2022

Building a multi-asset gold - Share price frading at ¢.50%

- Brosciecioy. isvenue o production company in discount to price target
C.£30M p.a. during Phase 2, Scotland

EBITDA of c.£21.5 M pa
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BOARD

Peter Hetherington |

Previously Chief Executive Officer of Schroders Personal
Wealth and IG Group Holdings Plc. A degree in Economics
from Nottingham University and Masters in Finance from
London Business School. Mr Hetherington also served as an
officer in the Royal Navy.

Phil Day |

25 years experience as a senior mining executive. Most
recently held the position Head of Technical and
Operations at Pala Investments, and concurrently Chief
Operating Officer and NED at Sierra Rutile Limited and
Nevada Copper Corp, whilst at Pala.

Nat le Roux |

Former Chief Executive of IG Group Plc between 2002 and
2006 and independent director of the London Metal
Exchange from 2008 to 2016. Born in Scotland, he holds an
MA in Law from Cambridge University and an MSc in
Anthropology from University College London

Richard Gray |

Extensive  experience developing and operating
international gold mines, both underground and open pit,
at a senior executive level. Served as VP Gencor
International Gold, VP operations at Golden Star and COO
at Avocet. He holds a BSc Hons in Mining Engineering from
the Royal School of Mines, Imperial College and a MBA from
the Graduate School of Business, Cape Town University.

Phillip Jackson |

A barrister and solicitor with over 25 years international
experience,  specialising in  corporate  structuring,
commercial, contract and mining law. His experience
includes management, finance, accounting and HR and
holds the following qualifications B.Juris; LLB; MBA; FAICD.

Richard Barker |

Richard is a corporate advisor with extensive experience
within  Australia and the UK within the minerals and
petroleum sectors. He has acted as company secretary and
director for listed and privately funded companies. He holds
Bachelor and Masters of Laws degrees.

William “Bill” Styslinger lll |

Bill is a director of Nasdaqg listed Casa Systems Inc. and
served as Chairman, President and Chief Executive Officer
of SeaChange International Inc. Bill is a board member of
banking software company, Meftrosoft Inc, and was
previously a member of the board of directors of Omtool. Bill
holds a B.S. degree in Engineering Science from the State
University of New York at Buffalo.

lan Proctor |

A Chartered Accountant, currently Executive Chairman for
UK and Ireland of Flutter Plc. Previously CFO and CEO of
Sky Betting and Gaming (“SBG”). He played a key role in

& the buy-out of SBG from BSkyB Plc, the preparation for

public listing, and sale to The Stars Group.
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LEADERSHIP TEAM X >4

Robert Young |

Sean Duffy | Louise lommi |

Mr. Duffy has more than 25 years of finance
experience in the mining industry, previously as

Robert Joins us from Komatsu and is a results-

’ | ; Louise comes to Scotgold with almost twenty years’
driven and strategic Operational expert

experience within the Human Resources function
specialising in driving profitable growth and CFO and Company Secretary for the ASX and across the Supply Chain & Logistics and Mining
seamless operations through proactive ‘ UK Listed Adriatic Metals Plc, the TSX-V and [ WA industry sectors. She joins from Komatsu Mining
management and business development. As a ASX-listed Black Dragon Gold and for the TSX-V Corp Group where she oversaw the Human

mechanical Engineer Robert has spent much of listed Asian Mineral Resources. Previously, Mr. Resources function for the Worcester site,

his career working with General Dynamics in Duffy was CFO and Company Secretary for supporting the manufacturing, electronics and
defence; operating internationally in Abu Dhabi, AlM-listed Anglo Asian Mining Plc and has held engineering groups.

Libya and Europe overseeing and optimising senior finance roles at BHP Billiton's global

operations. Renowned as a motivational and operations, including Finance Director of BHP Previously, Louise held various positions at DHL
inspirational leader capable of training and Billiton Indonesia. Supply Chain, supporting the Northern European,
developing teams to enable them to fulfil their Mainland European and EMEA regional functions

where she was responsible for supporting several
business groups in designing and delivering
proactive people solutions including change
management initiatives, organisational design and
culture development.

potential and add value to the business.

James McFarlane | Rachael Paul | @ Kobus Byleveldt |
Mr. McFarlane is a globally experienced technical Chartered geologist with 9 years of Kobus originates from South Africa and began
nMw]n]ng grofess;'onol, nggo ls(‘;roMng B\ocF:kglgrounS t EKId experience working in open pit and Ai : \j his mining careerin 1982. Over the course of
Ining Yperations and L>01d. Vr. Vicrariane nas he underground production and resource VAl Kobus' extensive career, he has workedin 7
senior roles in active mining operations in England (Wolf . . . . .
Minerals, Tungsten West), Wales (Unity Mining), Northern geology. Expgnencg in arange of ore gold mines and brought his breadth of skills and
Ireland (Galantas Gold) as well as in Western Australia deposit types including sedlmen’rory hosfred experience to Scotgold 3 years ago.
(Silver lake Resources, Alacer Gold, Metals X). He has copper and cobalt, banded iron formation o o '
more recently acted as a principal mining consultant and orogenic gold. MScin Mining Geology Whilstinitially employed as Mining Supervisor,
across a range of commaodities globally. Mr. McFarlane (Distinction) from Camborne School of Mines Kobus’ extensive experience resulted in several
holds a MSc from the Camborne School of Mines in (Class of 2013), and BSc in Geology (First role changes and Kobus now presided as
Mining Geology, is a Fellow of the Geological Society of Class) from St Andrews University (Class of Mining Manager over a 3 shift feam operating
London and is a Member of the IOM3, the Australian 2012) 24/7 onsite.

Institute of Geoscientists and the Institute of Quarrying.
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