Scotgold Resources Limited - Cononish Gold Project

Mineral Resource Estimate as at 12 January, 2015
Reported at a cut-off grade of 3.5 g/t gold

Classification K Tonnes Grade |Metal |Grade [Metal [In-situ

Aug/t |AuKoz |Agg/t |AgKoz |DryBD

Measured - In-situ 60 15.0 29 71.5 139 2.72
Indicated - In situ 474 14.3 217 58.7 895 2.72
Indicated - Mined Stockpile 7 7.9 2 39.0 9 2.72
Sub-total M&lI 541 14.3 248 59.9 1,043 2.72
Inferred - In-situ 75 7.4 18 21.9 53 2.72
Total MRE 617 13.4 266 55.3 1,096 2.72

Reported from 3D block model with grades estimated by Ordinary Kriging with 15 m x 15 m SMU Local Uniform

Conditioning adjustment. Minimum vein width is 1.2 m.Totals may not appear to add up due to appropriate rounding.




