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COVID-19: OUR RESPONSE
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KEEPING EMPLOYEES
SAFE

COD All operating assets sufficiently equipped
with protection devices and sanitizers

Daily medical checks and disinfection
at all business units and offices
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Regular testing of all the employees
on-site and in the incoming shifts

Quarantine zones established
at all operating assets
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Large part of office employees
working remotely until further notice
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SUPPORTING LOCAL
COMMUNITIES
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RUB 1 bln fund established in a partnership
with the Far East Development Fund (FEDF)
to finance the fight against COVID-19 in the
Russian Far East. Polyus and FEDF will jointly
finance 25% of the fund’s activities

7 1 medical ventilators, 5 CT scanners, other
equipment, pharmaceuticals, PPE, test kits,
remote-sensing thermometers donated to
hospitals in Krasnoyarsk Territory, Magadan
Region, Irkutsk Region, and the Republic

of Sakha

Regional hospitals refurbishment
facilitated

Polyus has launched a COVID-19 vaccination programme at its production assets. The Company

started offering on-site inoculations in February and has already shipped 2,500 doses across the
group. The Company aims to make the vaccine available to all employees of the Company as well as
any contractors currently working for Polyus.

CAPEX

* Construction of temporary
accommodation facilities
* Medical ventilators procurement

* operating additional staff expenses
related to extended working shifts

« other additional labour expenses
(inc. in WC and stripping expenses)

PPE PROCUREMENT
AND CHARITY
* Regional hospitals refurbishment
* Ca. 6.3 mIn masks and other
individual protective devices
* More than 1.3 min individual sanitizers
* 371 th. test kits
* Ca. 3.2 th. units of medical equipment

FY 2020
EXPENSES

s 195

$21 min

$5()1 min

$28 min

$561 min

POLYUS

FY 2021
ESTIMATED
EXPENSES

s 100,

1 = The expenses associated with COVID-19 and recognised as part of Cost of gold sales

were excluded from both TCC and AISC calculation



RESULTS OVERVIEW

FY2020 KEY HIGHLIGHTS

GOLD SOLD, REVENUE,

koz $ min

2,817 4,998
Q-0-Q Y-O-Y

FINANCIAL LEVERAGE
—ll— — net debt/adjusted EBITDA ratio

— net debt ($min)

TCC,
$/0z

362

Y-0O-Y

2014 2015 2016 2017 2018 2019

" Free cash flow is presented on a levered basis
¢ Inc. derivatives

POLYUS
EBITDA, CAPEX,
$ min $min
3,690 653
Y-0O-Y Y-0O-Y
FREE CASH FLOW GENERATION
% min x 1.7x
2,046
1,195

563 - 45t
259 279
2014 2015 2016 2017 2018 2019 2020
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FY2020 GUIDANCE OVERVIEW AND FY2021 GUIDANCE

Actual number

Guidance

FY 2020

FY 2021

GOLD PRODUCTION

2 077 moz

v

ca.2.8 moz

ca.2.7 moz

Production guidance for 2021 reflects a temporary reduction
of head grades at Olimpiada caused by forced changes to the
mining schedules, following the virus outbreak in 2Q'20 and
subsequent downscale of stripping works.

Polyus expects the head grades to rebound in 2022-23 at
Olimpiada as the Company gets access to the high-grade ore
material.

1 = Guidance macro assumptions for 2020: USD/RUB of 60, a gold price of $1,200/0z
Guidance macro assumptions for 2021: USD/RUB of 65, a gold price of $1,300/0z

TCC!

$ 362/0z

v

$ 375-425 /oz

N

REVISED

$ 400-450/0z
INITIAL

$425-450 /o2

A gradual increase in TCC from 2020 levels, driven by:

inflationary factors;
* a temporary reduction of head grades at Olimpiada;

a decrease in share of lower-cost flotation concentrate in
total gold sold;

lower antimony by-product credit.

POLYUS

CAPEX!

s 653 min

v

$ 700-750 min

$1,000-1,100 min

The capex guidance reflects:

construction of Mill-5 at Blagodatnoye;
Sukhoi Log feasibility study;
the reconstruction of the TSF and completion of the
construction of the 2"d heap leaching pad at Kuranakh;
cyclical increase in spending on mining fleet maintenance;
growth in exploration budget and rollover of IT capex
spending from 2020.

Please see more details at page 14






REVENUE ANALYSIS

4Q'20 SALES DYNAMICS BY MINE, Q-0-Q

4Q'20 REVENUE BREAKDOWN

POLYUS

FY'20 REVENUE BREAKDOWN

koz , , % %
410 4Q'20 3Q'20 ° 48% - OLIMPIADA ’ 44% — oLIMPIADA
325
16% BLAGODATNOVYE
132 16% — NATALKA
118 118 117
16% — NATALKA
69 68 67 64 75 14% — BLAGODATNOYE
38
9% VERNINSKOYE 10% VERNINSKOYE
OLIMPIADA NATALKA BLAGODATNOYE VERNINSKOVYE KURANAKH ALLUVIALS . 8% — KURANAKH . 9% — KURANAKH
B 5% —ALLuviALS B 5% —aALLuviaLs
FY'20 SALES DYNAMICS BY MINE, Y-0O-Y REVENUE BRIDGE, Y-O-Y
K7 4 416 2020 2019 $ min
GOLD PRICE SALES PRODUCTION
1,251 VOLUMES STRUCTURE
1,060 (84) 17 4,998
430 455 405 455
256 274 555 239
146 143
OLIMPIADA BLAGODATNOYE NATALKA VERNINSKOYE KURANAKH ALLUVIALS REVENUE REVENUE
2019 2020



TCC PERFORMANCE POLYUS
TCC DYNAMICS, Y-0O-Y TCC DYNAMICS, Q-0-Q
$/0z $/0z
.
38% V-O-VY % Q-0-Q
585
424 Reflecting higher average 394 Reflecting a seasonal decrease
389 364 348 365 362 grades in ore processed at 341 340 363 354 in output at the structurally
Blagodatnoye and Natalka and higher-cost alluvial operations
=-1% the local currency depreciation, =-4% and an increase in share of
partially offset by higher MET lower-cost flotation
expenses and lower average concentrate in total gold sold
grades in ore processed at
Olimpiada
TCC DYNAMICS BY MINE, Y-0O-Y TCC CURVE IN 2020
$/oz 2020 2019 /07
800
700
600
523 518 500
$/0z
398 396 400
363 327 347 355
293 312 300 u w
> 0
0 2 I ®
200 5 < $ 3§
OLIMPIADA Z a = 2 3
100 o (2 E :II) :II
> 3 z 2 %
o
OLIMPIADA VERNINSKOYE BLAGODATNOYE NATALKA KURANAKH ALLUVIALS 256 511 766 1,021 1,276 1,531 1,786 2,041 2296 2,551

CUMULATIVE PRODUCTkION
0z



AISC PERFORMANCE POLYUS

AISC DYNAMICS, Y-0O-Y AISC DYNAMICS, Q-0-Q

$/0z -26% $/0z

819 Y-O-Y Q-0-Q
596 572 614 605 594 604 576 684 568 571 613 Reflecting higher stripping

Mainly driven by higher
sustaining capital expenditures

and higher stripping expenses
-t Olimpiads

activities and sustaining capital
expenditures

AISC DYNAMICS BY MINE, Y-0O-Y AISC CURVE IN 2020
$/0z 2020 c019 V07
1129 1,141 1,200
1,000
777 756 800
636 $/0z
605
478 455
w
>
400 o E g
BLAGODATNOYE OLIMPIADA NATALKA (2 4 S
200 z & 2
e o) 2
> 5 <
BLAGODATNOYE OLIMPIADA NATALKA VERNINSKOYE KURANAKH ALLUVIALS 256 511 766 1,021 1,276 1,531 1,786 2,041 2,296 2,551
CUMULATIVE PRODUCTION
koz
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CASH OPERATING COSTS

CASH OPERATING COSTS STRUCTURE, 2020

Most of the costs are RUB-denominated

LABOUR

CONSUMABLES
AND SPARES

MET

FUEL
POWER

OTHER

Y-O-Y

N
Decrease reflects the local currency

depreciation, while employee
compensation in RUB terms
increased by 10%, following an
increase in headcount and annual
salary indexation

Y-O-Y

Decrease reflects the local
currency depreciation

Y-O-Y

Increase in expenses following
higher average gold prices

Y-O-Y

Decrease reflects the local currency
depreciation and temporary
downscale of stripping activities at
Olimpiada in 2Q'20

Y-O-Y

Other costs include $50 min of
COVID-19 expenses related to
employee compensation’

1 = The expenses associated with COVID-19 and recognised as part of Cost of gold sales were excluded from both TCC and AISC calculations.

CASH OPERATING
COSTS, 2020

$min

Y-0O-Y

Reflecting COVID-19 related
expenses and higher MET

expenses, on the back of the
increase in average gold price

CASH OPERATING
COSTS, 4Q 2020

$min

Q-0-Q

Reflecting the seasonal
downscale of activities at the
Alluvials operations

POLYUS



ADJUSTED EBITDA PERFORMANCE

ADJ. EBITDA AND ADJ. EBITDA MARGIN Ad-EBITDA, Smin [l Ad). EBITDA margin, %
(% (% %
7 7% 7 7%
1,665
620 594
370 279
129
OLIMPIADA BLAGODATNOYE NATALKA VERNINSKOYE KURANAKH ALLUVIALS
ADJ. EBITDA BRIDGE, $ MLN
VOLUMES
1,011 ‘962 121 (26) 3,690
2,680 -
EBITDA EBITDA

2019

2020

POLYUS

EBITDA

$min

Y-O-Y

driven by higher average gold
sales price in 2020, and
supported by lower TCC on a
per ounce basis.
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CASH FLOW DYNAMICS POLYUS

OPERATING INVESTING FINANCING EFFECT OF
CASH FLOW CASH FLOW CASH FLOW FOREIGN
; 5 EXCHANGE
RATE
i | CHANGES

$ 3,046 min $ 918 min

$ 2,436 min

Cash outflow on

investing activities

includes

* cash spent on
purchase of PP&E

» acceleration of the
buy-out of the
LLC “RT Business

$ 1,801 min

Development”
o $ 48 min
articipation interest
Cash flow from particip $ 1,445 min
in SL Gold . ,
operations increased Net financing cash
40% y-0-y outflow includes: UusD
* the repayment of
borrowings
« dividend payments
* the payment for share RUB
buyback
CASH & CASH &
CASH EQUIVALENTS CASH EQUIVALENTS
31-DEC-19 31-DEC-20

1



NET WORKING CAPITAL DYNAMICS %i POLYUS

$ min

DEFERRED PAYABLES INCOME TAX, TRANSLATION +
EXPENDITURES NET NON-OCF ITEMS

INVENTORIES RECEIVABLES INTEREST

PAYABLES FOR
! PAVABLES

: : PPE

4 33

(112)

= - 7 "
3 162
$ 971 min - —

$ 875 min

WORKING CAPITAL
OUTFLOW

$min

Working capital outflow was driven by
4 7 an accumulation of ore stockpiles across
hard rock deposits

NET WC 2019 NET WC 2020



CAPEX ANALYSIS

CAPEX BREAKDOWN CAPEX BY MINE DYNAMICS,
BY MINE, 2020 Y-0O-Y
% $min

28% OLIMPIADA

OLIMPIADA
NATALKA
19% — NATALKA
VERNINSKOVE o
76
37
12% VERNINSKOVE BLAGODATNOVYE -
N% BLAGODATNOVE KURANAKH 9
47
7% — KURANAKH
2’8
4% — SUKHOI LOG sURHoILoG
29
(o)
4% __ ALLUVIALS
5% — IT cAPEX 21
ALLUVIALS
10% 23
— OTHERS'

1- Reflects expenses related to exploration business unit and construction projects.

POLYUS

2020 2019
s refurbishment of BIO-3 unit
165 « commissioning of two additional reactors at BIO-4
183 * introduction of a magnetic separation of concentrate
e retrofitting of two BIO tanks at BIO-2 into agitation tanks
155
- *y-0-y decline reflects completion of additional in-mine exploration

and active phase of mining fleet procurement in 2019

e start of the active phase of the Mill expansion
to 3.5 mtpa

* the acceleration of the mining fleet
procurement for further pit expansion

« active phase of construction activities for the
2nd heap leaching pad and the reconstruction
of the tailings storage facility

» completion of the PFS, move to the FS stage
» completion of geotechnical and in-fill drilling, in
progress with deep-level and flank exploration

* ongoing replacement of worn-out equipment
» exploration activities

FY 2020 CAPEX

$min

Y-O-Y

Adjusted for FX fluctuations, capex for
the FY 2020 came closer to the upper
bound of the guidance range of $700-
750 min, provided at 60 RUB per USD
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2021 CAPEX GUIDANCE

SUKHOI LOG

BLAGODATNOYE

FOREX $ 45-60min

Completion of
the major part
of FS

$ 135-160min

$ 77 min $730 min -

$ |
©53 m Nil-5

construction + comprehensive

* site engineering
preparation surveys
» foundation « the project
works team staffing
e start of
. * early start of
mining fleet oF
procurement infrastructure
construction

KURANAKH

$ 40-60min

Reconstruction
of tailings
storage facility

Construction
of the 2"? heap
leaching pad

MAINTENANCE

$ 30-40 min
]

Cyclical increase
in spending

on mining fleet
maintenance

POLYUS

2021 Guidance macro assumption: USD/RUB of 65

2020 CAPEX
AT RUB 65/S

2020
CAPEX

2021 CAPEX STRUCTURE BY TYPE

$ 220-250 min $ 290-320 min

_IT
— maintenance &

$ 70-75 min

$420-455 min

brownfields development
greenfields development

other stay-in-business capex’

1 - Includes basic capital construction projects, equipment replacement, capitalized maintenance, exploration

OTHER
s20-somn ¥ 1,000-1,1J00min
|
I d 250-260 OLIMPIADA
ncrease
exploration
budget at the
ore assets 200-225 BLAGODATNOVYE
Rollover of IT
spending
I 130-145 — NATALKA
. 90-110 — KURANAKH
90 VERNINSKOYE
. 75-90 — SUKHOI LOG
mm 20-25 — ALLUVIALS
. 70-75 — IT CAPEX
. 75-80 — OTHER
2021
CAPEX

2021 CAPEX STRUCTURE BY FX

40%

60%

B — ruB

— USD

14



FINANCIA
POSITION

106,554
100.665 '




PROACTIVE DEBT BOOK MANAGEMENT POLYUS

— Eurobonds B — RUB bonds — Bank loans B Cross currency swaps'

MATURITY SCHEDULE AS OF 30-SEP-20

$ ml
o 5159 GROSS DEBT NET DEBT 4Q 2020 HIGHLIGHTS DEBT MANAGEMENT
] $3,932mn  $2,299 min |
 Gross debt, decreased to $3,909 * In 4Q'20, Polyus repaid $75 min of
min, compared to $3,932 min bank loans.
921 in the previous quarter.
499 « Cash position stood at $1,445 min
258 = 0 (30-Sep-20: $1,633 min).
4 e —
2020 2021 2022 2023 2024 2025 * Among other factors, the change in

cash position reflects a dividend
payout for 1H'20 in amount of ca.

MATURITY SCHEDULE AS OF 31-DEC-20 $410 min and a buyback programme

% min consideration in amount of $268 min

2,1 34 GROSS DEBT NET DEBT spent in December 2020
$ 3,909 min s 2,464 min
920
500
263 ] 8
— 4
[
2021 2022 2023 2024 2025

1 — Payments under cross currency swaps, including interest gain and exchange of notional amount
The breakdown is based on actual maturities and excludes banking commissions and deduction of convertion option component
of convertible bonds and the lease liabilities recognised under IFRS 16. 16



MANAGING COST AND STRUCTURE POLYUS

DEBT BREAKDOWN

BY SOURCE $3.9 o $3.9 o BY INTEREST RATES $3'9 o $3‘9 b

EUROBONDS 49% 49% FIXED RATE 95% 96%
BANK LOANS — 38% 38%
FLOATING RATE— Il 5o/, N 40,
As of 30 September 2020 As of 31 December 2020 As of 30 September 2020 As of 31 December 2020

PRIVATE DEBT AVERAGE

VS PUBLIC DEBT 38% 38% INTEREST RATE
. a.7. 4a.7.
—— private 62% 62%

Gross debt includes liabilities under cross-currency and interest rate swaps related to RUB-denominated bank credit facilities 17



ESG

~ 7 POLYUS

NEWS HIGHLIGHTS

Olimpiada and Blagodatnoye, Polyus’ key operating assets, switch to hydropower: now S90% of the Company’s operations are powered by renewable energy

Polyus experts gave their input to the development of the Global Tailings Standard by ICMM, UNEP and RTI

Natalka is connected to the Ust-Omchug — Omchak power transmission line which will improve stability of access to renewable energy

Polyus sponsored the re-equipment and refurbishment of two audiences of the Siberian Federal University in Krasnoyarsk and a computer classroom in the town of Ust-Omchug, Magadan Region

Safety audits of tailings storage facilities were held per schedule at Natalka, Kuranakh and Verninskoye

LTIFR DYNAMICS RATINGS

Lost time injury frequency rate is calculated based on 200,000 work hours factor

SUSTAINALYTICS —| [ MSCI *: - AM

29.0 A 54

Medium Risk up from BBB in 2019; constituent of MSCI EM 7 2nd percentile, up from
ESG Leaders Index 63rd percentile in 2019

0.22
0.20
Repp Q@
0.11

FTSE4Good
0.10

0.13
0.11
0.05 008 0.09 o8 Climate Change: Water security: Forests: FTSE4Good
C C Index
up from D in 2019; among up from D in 2019; among one of few Russian companies constituent
leaders in Russia leaders in Russia

to disclose information
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020




POLYUS’' SWITCH TO HYDROPOWER POLYUS

SHARE OF RENEWABLE ENERGY IN POLYUS

PRODUCTION ASSETS ELECTRICITY SUPPLY UST-SREDNEKANSKAYA HPP
0,
Increase in share of
0
20% renewable energy follows

major agreements with

52% KBU ,
RusHydro and is a key part 4
of the Company's de- SVETLINSKAYA HPP @&
carbonization efforts e
« 2021 - supply to

Olimpiada and
35% 36% Blagodatnoye from
BO(y BLAGODATNOYE O KURANAKH
0 _ ° SUKHOI LOG
o) NATALKA Sayano-Shushenskaya HPP ® Rk
189 19% 19% 21% 20% 020 o to Natalk oLIMPIADA ALLUVIALS KOLYMSKAVYA HPP
0 . - supply to Natalka

89% VERNINskove from Ust-Srednekanskaya

8% ALLUVIALS HPP and Kolymskaya HPP

2% KURANAKH .

2014 2015 2016 2017 2018 2019 2020 2021E SAYANO-SHUSHENSKAYA HPP B |\ A MAKANSKAVA HPP

SHARE OF RENEWABLE SOURCES IN ELECTRICITY CONSUMPTION BENCHMARKING '

98% )
90% 86%

68%

459
% 38%

22%
18% 13% 0
5% 4% 1% 0.1%

RUSAL POLYUS ALROSA AGNICO EAGLE NORNICKEL KINROSS NEWMONT BARRICK KIRKLAND LAKE NLMK GOLD FIELDS NEWCREST POLYMETAL

1 - Source: company’s data (2019); for Polyus, planned data for 2021 19



