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OUR RESPONSE
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KEEPING EMPLOYEES
SAFE

CGD 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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Vaccination and revaccination program for employees and contractors continues at all Polyus production
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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

ﬁ@ 71 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
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sites. Employee immunity levels reached 88.4% at year-end.

Preventive measures remain in place at all operations and offices, including enhanced medical screening,
social distancing, provision of personal protective equipment and regular disinfection of all communal areas.

POLYUS

FY 2020 FY 2021
EXPENSES EXPENSES
$ 155m|n $ 9 4m|n

$21 min

CAPEX

» Construction of temporary
accommodation facilities
* Medical ventilators procurement

$5°1 min

» Operating additional staff expenses
related to extended working shifts s16
* Other additional labour expenses
(inc. in WC and stripping expenses)

min

$28 min

1
PPE PROCUREMENT $36" min

AND CHARITY
» Regional hospitals refurbishment
* Masks and other
individual protective devices
* Individual sanitizers
* Covid-19 test kits
» Other medical equipment

$4-2lI min

Polyus expects approximately $100 million of COVID-19 related expenses in 2022.
These include salary increases for staff working extended shifts, procurement of medical and
personal protection equipment, as all preventive measures remain in place at all sites.

1 — The expenses associated with COVID-19 and recognised as part of Cost of gold sales were excluded from both TCC and AISC
calculations. P&L expenses related to COVID-19 were excluded from the adjusted EBITDA calculation, respectively.
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RESULTS OVERVIEW

FY2021 KEY HIGHLIGHTS

GOLD SOLD, REVENUE,

koz $ min

2,736 4,966

Y-0O-Y Y-0O-Y

FINANCIAL LEVERAGE

—Ml— net debt?/adjusted EBITDA, x
net debt?, $ min

TCC,
$/0z

405

2014 2015 2016 2017 2018 2019

1 — Free cash flow is presented on a levered basis
2 — inc. derivatives

2021

Y-0O-Y

POLYUS
EBITDA, CAPEX,
$ min $ min
3,518 o028
Y-0O-Y Y-0O-Y
FREE CASH FLOW'!' GENERATION
S min -20%
2,046
1,638
1,195
563 e 455
2014 2015 2016 2017 2018 2019 2020 2021



FY2021 DELIVERY AND FY2022-23 GUIDANCE

Actual number

Guidance

FY 2021

FY 2022

FY 2023

GOLD PRODUCTION

2072 moz

v

ca.2.7 moz

ca.2.8 moz

ca.2.9 moz

Production guidance for 2022-23 reflects an improvement
in head grades at Olimpiada, as the Company gets access
to the high-grade ore material

Company is continuing to implement brownfield
development initiatives to strengthen its operational
profile

1 = Guidance macro parameters: USD/RUB of 65, gold price of $1,300/0z

TCC!

s 405/0z

v

$ 425-450 /oz

$ 425-450 /oz

$ 400-450 /oz

+ Company anticipates a gradual increase in TCC from 2021
levels, mainly driven by inflationary factors in key
consumables and labour

POLYUS

CAPEX!

$ 928 min

v

$1,000-1,100 min

$1,100-1,200 min

$1,000-1,100 min

CAPEX guidance reflects:

ongoing construction of Mill 5 at the Blagodatnoye
complex

completion of the Bankable Feasibility Study and
commencement of internal infrastructure construction at
Sukhoi Log

Kuranakh mill expansion to 7.5 mtpa and reconstruction of
the TSF

mining fleet procurement for the Natalka mine

increase in the exploration budget and mining fleet
replacement at Alluvials, rollover of IT spending from 2021

(Please see slide 14 for more details)
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REVENUE ANALYSIS

4Q21 SALES DYNAMICS BY MINE, Q-0-Q

koz

4Q21 REVENUE BREAKDOWN

4Q'21 3Q'21
318
293
134
129 oo 112 5
83 S
25
OLIMPIADA NATALKA BLAGODATNOYE VERNINSKOYE KURANAKH ALLUVIALS
FY21 SALES DYNAMICS BY MINE, Y-0O-Y
Koz FY21 FY20
1251
1,132
455 503 455 430
274 292 239 238
143 141
OLIMPIADA NATALKA BLAGODATNOYE VERNINSKOYE KURANAKH ALLUVIALS

O,
44% OLIMPIADA

a41%

POLYUS

FY21 REVENUE BREAKDOWN

OLIMPIADA
18% — NATALKA
.18%  NATALKA . :
16% BLAGODATNOYE
16% BLAGODATNOVE
9% VERNINSKOVYE 1% VERNINSKOYE
9% — KURANAKH 9% — KURANAKH
e 2 7o — ALLUVIALS -5°/o — ALLUVIALS
REVENUE BRIDGE, Y-O-Y
$ min
GOLD PRICE SALES PRODUCTION
VOLUMES STRUCTURE
4,998 34 56 4,966
(123)
REVENUE REVENUE
2020 2021



TCC PERFORMANCE

~ 7 POLYUS

TCC DYNAMICS, Y-0O-Y

TCC DYNAMICS, Q-0-Q

$/0z $/0z
e =D | 212% v-0-v , +16% v 4% Q-0-Q
® 424 405 Reflecting lower average grades 427 412 Reflecting seasonal decrease
389 364 348 365 362 in ore processed at Olimpiada 354 386 90 in output at the structurally
and Blagodatnoye, ongoing higher-cost alluvial
inflation in consumables and operations and higher sales
increase in MET rate at volumes of antimony-rich
2014 2015 2016 2017 2018 2019 2020 2021 Verninskoye and Natalka (in line 4Q20 1Q21 2Q21 3Q21 4Q21 flotation concentrate
with regional investment project
regime for deposits)
TCC DYNAMICS BY MINE, Y-O-Y TCC CURVE IN 2021
b0z W 2021 W 2020 ¥
1,000
950
800
6

ALLUVIALS

OLIMPIADA NATALKA BLAGODATNOYE VERNINSKOYE KURANAKH

: 405 $/0z

400

200

2,000 2,200 2,400

CUMULATIVE PRODUCTION
koz
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AISC PERFORMANCE

%2 POLYUS

AISC DYNAMICS, Y-0O-Y

AISC DYNAMICS, Q@-0-Q

$/0z $/0z
, 3% ' Age +36% , .
s A£18% v-0-v | A 20% @-0-Q
715 . . .
® 596 572 614 605 594 604 Mainly driven by higher 613 641 667 697 837 Reflecting higher sustaining
stripping expenses and higher capital expenditures
sustaining capital expenditures
2014 2015 2016 2017 2018 2019 2020 2021 4Q20 1Q21 2Q21 3Q21 4Q21
AISC DYNAMICS BY MINE, Y-0O-Y AISC CURVE IN 2021
vz w2021 [ 2020 bz
1,277 1,200
1,141
1,000
865 800 15 /0z

618 626 658 644

529 560

NATALKA BLAGODATNOYE VERNINSKOYE KURANAKH

OLIMPIADA

600

400

200

200 400 600 800 1,000 1,200 1,400 1,600

1,800

2,000 2,200 2,400 2,600

ALLUVIALS CUMULATIVE PRODUCTION

koz



CASH OPERATING COSTS

CASH OPERATING COSTS STRUCTURE, FY21

Most of the costs are RUB-denominated

Employee compensation expenses remained flat compared to

LABOUR v-O-y the prior year. Total employee compensation in rouble terms
{ increased, following annual salary indexation
CONSUMABLES { Ongoing inflation across all inputs was offset by purchasing
AND SPARES Y-O-Y and procurement management via long-term contracts, early
procurement and pricing terms negotiations with key suppliers
MET | V-O-Y Increase reflects MET rate growth at Verninskoye and Natalka
‘ in line with regional investment project regime for the deposit
Fuel costs decreased by 3%, primarily due to intensification of
FUEL Y-O-Y  stripping activities across almost all deposits, which resulted in
a higher portion of capitalized diesel expenses
POWER Growth y-o-y due to the higher energy consumption and
Y-0O-Y , . . .
increase in power tariffs across almost all deposits
V-O-V Other costs include $36 min of COVID-19 expenses related to
OTHER employee compensation’

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

POLYUS

CASH OPERATING
COSTS, FY21

$ min

A 1% a-0-a



ADJUSTED EBITDA PERFORMANCE

ADJUSTED EBITDA AND MARGIN

Adj. EBITDA, $ min

Adj. EBITDA margin, %

63%
1,496 -
669 77
397
203 160
OLIMPIADA NATALKA BLAGODATNOYE VERNINSKOYE KURANAKH ALLUVIALS
ADJUSTED EBITDA BRIDGE
$ min GOLD PRICE VOLUMES TCC OTHER
121
31 (121) (71) (11)
3,690 3,518
EBITDA EBITDA
FY20

FY21

EBITDA

$ min

V¥ 5% Y-O-Y

driven by lower production
volumes and higher TCC on a
per ounce basis

POLYUS
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CASH FLOW DYNAMICS POLYUS

$ min

OPERATING INVESTING FINANCING EFFECT OF
CASH FLOW CASH FLOW CASH FLOW FOREIGN
i i i EXCHANGE
| | i RATE
: CHANGES
2,936 (1,138) | |
(1,893) |
Increase y-o-y mainly i
driven by higher CAPEX :
spending at Blagodatnoye i
(Mill-5 construction) and i
Kuranakh (mill expansion :
to 7.5 mtpa), in line with i
accelerated spending i
program |
1,445
' (7) 1,343
Operating CF was down
o . . Polyus completed the
4% y-o-y, mainly driven by
. . repayment of ca. $1,011
working capital outflow i F credit faciliti
due to ore stockpiles miflon ot cre It Tacilities usD
: and paid out a total of
accumulation at Natalka T
$1,236 million in dividends
and Blagodatnoye
(for 2H20 and 1H21,
combined)
RUB
CASH & CASH &
CASH EQUIVALENTS CASH EQUIVALENTS
31-DEC-20 31-DEC-21

1n



NET WORKING CAPITAL DYNAMICS %i POLYUS

$ min
INVENTORIES RECEIVABLES PAYABLES INTEREST INCOME TAX, PAYABLES FOR TRANSLATION +
PAYABLES NET PPE NON-OCF ITEMS
126 1024
] 10 12
875 (38) E— —
(27) (30)

WORKING CAPITAL Accumulation of ore
OUTFLOW stockpiles inventory at
$ min Natalka and Blagodatnoye

was offset by (a) collection

of receivables for flotation
concentrate sold in 2020,
(b) growth in payables
attributable to KBU,
Verninskoye and Natalka

NET WC FY20 NET WC FY21



CAPEX ANALYSIS

CAPEX BREAKDOWN
BY MINE, FY21

21%

26%

12%

10%

9%

3%
7%

5%

7%

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

OLIMPIADA

BLAGODATNOYE

NATALKA

KURANAKH

VERNINSKOYE

ALLUVIALS
SUKHOI LOG

IT CAPEX

OTHERS'

CAPEX BY MINE DYNAMICS,

Y-0-Y

$ min

OLIMPIADA

BLAGODATNOYE

NATALKA

KURANAKH

VERNINSKOYE

SUKHOI LOG

ALLUVIALS

2021
71
47
76
79
29
69
23
27

123
110

POLYUS

+ (Capacity throughput increase and BIO optimization
183 » Upgrade of mining fleet, completion of construction of the pit-stop

197 for trucks’ on-site maintenance

Execution of Mill-5 project:

« foundation works of the hydromet and comminution circuits
» construction of infrastructure facilities
238 « key suppliers selected, long-lead equipment contracted

« Completed construction of main TSF (2" start-up complex), inc. installation of drainage

pumping stations and pipeline infrastructure

* Procurement of mining and auxiliary equipment to increase mining volumes

* Scheduled replacement of the mining fleet

« Upgrade of mining fleet — delivery of six 90t trucks and two excavators to the site
» Start of construction and procurement for the mill capacity expansion project

* Prepayments for mining equipment and construction activities
under the 2027 investment program
* Increase in scheduled maintenance works

Completed deep-level and flank exploration drilling campaign

BFS: mine planning, design of the general layout, processing plant
and TSF, comprehensive engineering studies

Start of Vitim substation and 220 kV gridline construction
Completed survey of bridges and roads (Taksimo-Sukhoi Log)

« Ongoing replacement of worn-out equipment
« Exploration activities

FY2021 CAPEX

$ min

A 429 v-0-v

Increase reflects higher
capital expenditures across
operations, in line with
accelerated spending program
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2022 CAPEX BREAKDOWN

POLYUS

2022 Guidance FX assumption: USD/RUB of 65

OTHER
KURANAKH
SUKHOI LOG
NATALKA
FOREX OLIMPIADA $ 25-75 min $1,100-1,200 min
$50-60 min - 240-260 -~ BLAGODATNOVE
$82min $ 1,010 min $(60-70) min ¢ 30-45min $55-70 min s « Increase in
$ 928 min _ ] ] « Kuranakh mill exploration
] . - budeet
— IT » Completed * Mining fleet BFS . ixgansmn to ”g
¢ completion .5 mtpa * Rollover of IT 170-180 OLIMPIADA
cycles of procuremen . ) . TSE spending
greerlncields mining fleet fqr Natalka ) . tfart © reconstruction  « Mining fleet
evelopment procurement mine " rastruclture rollover replacement I150-165 — NATALKA
and exploration construction at Alluvials
drilling 140-150 — KURANAKH
____ Brownfields
development
135-150 SUKHOI LOG
95-105 — VERNINSKOYE
Maintenance & - —
—— other stay-in- = 35-40 ALLUVIALS
business capex 60-65 — IT CAPEX
. 90-95 — OTHER
2021 2021 CAPEX 2022
CAPEX AT RUB 65/$ CAPEX
2022 CAPEX STRUCTURE BY TYPE 2022 CAPEX STRUCTURE BY FX
$ 310-340 min $ 320-350 min 60%
[ — brownfields development 40%

$ 60-65 min — greenfields development

$ 410-445 min

— IT
—— maintenance &
other stay-in-business capex’

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

106,554
100.665 '




PROACTIVE DEBT BOOK MANAGEMENT

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

MATURITY SCHEDULE AS OF 30-SEP-21

b 2097 GROSS DEBT
]
s 3,625 min
918
soo0 e
4 43
2021 2022 2023 2024 2025

MATURITY SCHEDULE AS OF 31-DEC-21

$ min

GROSS DEBT
1,909

] s 3,540 min

500 700

44

2022 2023 2024 2025 2026 2027 2028

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.

NET DEBT

$ 1,950 min

NET DEBT

S 2,197 min

FINANCIAL POLICY
* Target average Net Debt/EBITDA at 1.0-

2.0x throughout the cycle

* Tolerating undershoots during elevated gold

prices

4Q 2021 HIGHLIGHTS

» Gross debt decreased to $3,540 min,
compared to $3,625 mIn as of the end of

3021

* As of the end of 4Q21, cash position stands
at $1,343 min (30-Sep-21: $1,675 min).
Change in cash position reflects, among
other factors, a dividend payout for the

THZ 1

* Polyus completed a Eurobond offering
($700 min Eurobonds due 2028 with a
3.25% coupon rate) and announced the
results of the tender offer of its outstanding
notes: company bought back $650 min, incl.
ca. $605 min principal, in 2023 and 2024
notes (vs. $550 min initially planned)

» Company repaid ca. $150 min of bilateral

credit facility with Societe Generale

POLYUS
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MANAGING COST AND STRUCTURE

DEBT BREAKDOWN!

BY SOURCE

PRIVATE DEBT
VVS PUBLIC DEBT

. — public

—— private

5366 i

EUROBONDS 48%

43%
BANK LOANS —

RUB BONDS —
—

As of 30 Sept 2021

C a41%
59%

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

530D bin

52%

39%

- 9%

As of 31 Dec 2021

C )

63%

BY INTEREST RATES

AVERAGE
INTEREST RATE

5366 i

FIXED RATE 96%

FLOATING RATE — I /o,

As of 30 Sept 2021

407%

POLYUS

53¢ D i

96%

[ a%

As of 31 Dec 2021

403%
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ESG DASHBOARD POLYUS

NEWS RATINGS AND ASSESSMENTS
v" Polyus won Minex ESG award by Russian Mining Forum for the Water management ol 8 A%
i - SUSTAINALYTICS MSCI -
campaign S&P Global
25.1 A 57
v" Polyus supported the publication of the ICMM's Russian guidance on handling and resolving Medium Risk up from BBB in 2019; constituent of MSCI EM 84t percentile, up from
local-level community concerns and grievances. FSG |Leaders Index 727 percentile in 2020

v' Scheduled site safety audits of tailings storage and other hydraulic facilities were carried

out. Corporate guidelines on identifying and assessing business risks related to tailings q} @
storage facilities and other hydraulic facilities have been developed CQP FTSEAGood
v" Polyus donated new medical equipment to the Russian Federal Medical and Biological Agency Climate Change: Water security: Forests: FTSE4Good
(FMBA) for a hospital in the Krasnoyarsk region that specializes in treating patients with D C . . Inde>.<
. , . one of few Russian companies constituent
infectious diseases . . .
to disclose information
LTIFR BENCHMARKING (LATEST REPORTED!'
Lost time injury frequency rate is calculated based on 200,000 work hours factor .
Peer benchmarking
|atest reported
. 1.11
Dynamics at Polyus
0.35
0.23 0.25
0.22 0.15 0.13 0.18 0.13 0.18 0.18
0.11 0.09 0.08 ' 0.11 0.09 0.08 0.10 007 0.10 0.12 :
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Barrick Phosagro Polymetal Severstal Polyus Newmont Alrosa NLMK Kinross Sibanye
Stillwater

1 = Source: Companies' data
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