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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 Ltd (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
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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 inform 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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AIM-quoted exploration, development and production company, set to
become the first commercial gold producer in Scotland

Flagship asset is the Cononish Gold & Silver Mine (‘Cononish’), which is
targeting first gold by 30 November 2020 — will have an AISC of $600/0z
(bottom quatrtile for international producers)

Phased development approach at Cononish — Phase 1 commissioning
underway and plans to accelerate Phase 2, bringing total production to
23,5000z Au Eq per annum

Strategy to leverage Scotgold’s expertise and strong balance sheet, to
capitalise on additional opportunities in Scotland and other low-risk and
prospective jurisdictions

Pipeline of highly prospective exploration rights across Scotland, offering
significant discovery/development upside potential in addition to immediate
gold production

Highly experienced board and management team with diverse skill sets,
capable of generating value from greenfield exploration interests to mature
mining operations
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Scottish gold is highly prized
and commands a premium to
the spot price

Scottish jewellery designers Hamilton &
Inches and Sheila Fleet have indicated
demand for Scotgold’s single source gold.

Following a sealed-bids auction, gold rounds
produced as part of the BPT at Cononish were
sold at £4,558 per ounce, a premium of 3.5
times the then spot price of £953.




Corporate Overview continued...

Scotgold Resources Ltd

Name Shares Held % Shareholding Gl Sz
100%
Mr Nat le Roux 22,618,223 41.82%
Mr William Styslinger 5,931,400 10.97%
Mr Peter Hetherington 4,088,961 7.56% 100% 100%
Mr Charles Outhwaite 1,883,115 3.48% F d Cononish Lease
E ynegoid Grampian Licences
xploration Limited
Rhodora Ltd 1,744,657 3.22%
Shareholding as at 15 October 2020. As per the Company’s announcement of 12 October
2020, Shares issued Pursuant to the placing to start trading on AIM on 15 October 2020
Market AIM
= SCOTGOLD RESOURCES LIMITED
EPIC SGZ
Market cap* £63 million
, Share price* 120p

52 week low | high*  42p | 158p

Broker | Nomad SP Angel
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Board & Management

Nat le Roux Richard Gray
Christopher Sangster Phillip Jackson
William “Bill”

Styslinger |l lan Proctor

Marshall Badza Nigel Smalley

Dr Simon Dominy
David Catterall
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Operational Focus

m IMMEDIATE VALUE TRIGGERS ADDITIONAL UPSIDE

St
o = . . .
Cononish Gold & Silver Mine Near Cononish Mine development targets
First gold expected by 30 November 2020 Grampian Exploration Project
Accelerated expansion plan to achieve 13 licences covering 2,900km? of Dalradian Belt

production of 23,5000z pa

Dalradian Supergroup and related
Neoproterozoic sequences
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Cononish Gold & Silver Mine

First gold pour expected by 30
November 2020




Cononish Gold & Silver Mine - Overview

e
. : : Production Statistics
Scottish Grampian Mountains area

Total Mine Production LD Era/mL
The mine is estimated to contain 555,000 tonnes of 684,517 0z Ag
ore, broken down as follows: Life of Mine (LOM) 8.5 years
1 i .
Proven! reserves - 65,000 tonnes comprised of 11.5g/t e Prsesssi RefE 72,000 tonnes per
Au and 51.5 g/t Ag S
Probable? reserves - 490,000 tonnes comprised of Averagejhiead Grade LL7igiEAUequivalent
11.1g/t Au and 47.2 g/t Ag Metallurgical Recovery 93% Au - 90% Ag
Total gold resource - 266,000 ounces (estimated value: Average Annual Metal Period 21,7510z Au equivalent
£372.4m*) . . _
eak Period 29,0730z Au equivalent
Total silver resource - 1,096,000 ounces (estimated
. 0z = ounces, Au=Gold, Ag= Silver
value: £21m**) 0z Au Equivalent = 0z Au + 0z Ag*12.8/920
The Project is supported by the local community and
designed to have minimum environmental impact on
the surrounding area
1Proven Reserves: The economically mineable part of a Measured Mineral Resource.
2Probable Reserves: The economically mineable part of an Indicated Mineral Resource.
Source: Scotgold website
*Gold price / ounce (24/09/2020): £1,400
**Silver price / ounce (24/09/2020): £19.23
Corporate Presentation Q4 2020 7



Life of Mine Plan — Phase 2 Expansion

 Initial plan to escalate to Phase 2 28 months after commencement of Phase 1

* New strategy to accelerate this process and achieve Phase 2 expansion 17 months from Phase 1

production

Production Phase 1 Production Phase 2

Expected to commence November 2020 Expected to commence May 2022
Annual rate of ore production 36,000 tonnes Annual rate of ore production 72,000 tonnes
Ave. Annual Au production 9,910 oz Ave. Annual Au production 23,500 oz

Annual Mine Production
80.0 35.00
70.0 ’ 2 . I 30.00
60.0 25.00
50.0

20.00
40.0 '
30.0 15.00

20.0 10.00
10.0 i 5.00
2021 2022 2023 2024 2025 2026 2027 2028 2029
Year ended 30 June

Gold (k oz per annum)

Ore production (kt per annum)

mm Ore Gold
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Chart1

		2021		7.397

		2022		18.123

		2023		27.924

		2024		31.552

		2025		24.341

		2026		22.155

		2027		26.335

		2028		22.946

		2029		15.188



Ore

Gold

Year  ended 30 June

Ore production (kt per annum)

Gold (k oz per annum)

Annual Mine Production

23.914

47.924

72.398

74.306

71.782

75.431

74.18

72.63

41.25



Overall costs

		

								Cost Dynamics				Project Lifetime

								Capital Cost		£		34,012,963

								Operating Cost		£		81,196,935

								Average Operating Cost/oz Eq Au.		£		183.97

								Average Capital Cost/oz Eq Au.		£		439.17

								Total Average Cost/oz Eq Au.		£		623.14





Returns

		

												Project Lifetime		October 2020 to end of LOM

								EBITDA		£		177,643,130		177,893,130

								Pre-tax Cash Flow		£		143,630,167		155,593,371

								Net Cash Flow		£		116,399,452		128,362,656

								NPV calculation date				1 Jan 2019		1 Oct 2020

								NPV @ discount rate of 10%		£		73,201,771		87,637,400

								Operating Margin		%		68.6		68.7





Cap and Opex costs

		

								Capital Cost		Phase 1 Production Build-up (£)		Phase 1 Steady State (£)		Phase 2 Production Build-up (£)		Phase 2 Steady State (£)		LOM Total (£)		Cost/oz Eq Au (£/oz Eq Au)

								Mine Development		2,352,233		2,174,178		563,182		5,953,762		11,043,355		59.73

								Mining Equipment		1,286,438		734,818		2,055,692		378,920		4,455,868		24.10

								Processing Plant		7,988,952		372,663		4,587,409		545,624		13,494,648		72.99

								Tailings Facility		908,654		208,251		144,800		1,764,963		3,026,668		16.37

								Infrastructure		383,285		5,000		- 0		- 0		388,285		2.10

								Environmental and Social		401,611		205,000		275,000		562,983		1,444,594		7.81

								Project Management		159,545		- 0		- 0		- 0		159,545		0.86

								Total		13,480,718		3,699,910		7,626,083		9,206,252		34,012,963		183.97

								Operating Cost						LOM Total (£)		Cost/Tonne (£/Tonne)		Cost/Oz Au (£/oz Au)		Cost/oz Eq Au (£/oz Eq Au)

								Mining						28,191,191		50.90		160.65		152.48

								Processing						25,306,473		45.69		144.21		136.88

								Administration						1,339,000		2.42		7.63		7.24

								Product Transportation						1,302,380		2.35		7.42		7.04

								Smelting Charges						9,103,475		16.44		51.88		49.24

								Refining Charges						1,774,689		3.20		10.11		9.60

								Marketing and Interest Charges						4,493,068		8.11		25.60		24.30

								Royalty						9,686,659		17.49		55.20		52.39

								Total						81,196,935		146.61		462.71		439.17

								Total Capital + Operating Cost (£/oz Eq Au)												623.14





Cap and Opex costs

		





Capex Cost distribution

		

								Capital Cost		LOM Total (£)

								Mine Development		11,043,355

								Mining Equipment		4,455,868

								Processing Plant		13,494,648

								Tailings Facility		3,026,668

								Infrastructure		388,285

								Environmental and Social		1,444,594

								Project Management		159,545

								Total		34,012,963





Capex Cost distribution

		



Capital Cost Distribution



Opex Cost distribution 

		

								Operating Cost		LOM Total (£)

								Mining		28,191,191

								Processing		25,306,473

								Administration		1,339,000

								Product Transportation		1,302,380

								Smelting Charges		9,103,475

								Refining Charges		1,774,689

								Marketing and Interest Charges		4,493,068

								Royalty		9,686,659





Opex Cost distribution 

		



Operating Cost Distribution



Production schedule -ore 

		

						Year ending 30 June

								2021		2022		2023		2024		2025		2026		2027		2028		2029

						Ore		23.9		47.9		72.398		74.306		71.782		75.431		74.18		72.63		41.25

						Gold		7.40		18.12		27.92		31.55		24.34		22.16		26.34		22.95		15.19

						Ore production (kt per annum)

						Product (k/oz per annum)





Production schedule -ore 

		



Ore

Gold

Year  ended 30 June

Ore production (kt per annum)

Product (koz per annum)

Annual Mine Production



Production schedule -ore&Waste

		

						Year ending 30 June

								2021		2022		2023		2024		2025		2026		2027		2028		2029

						Waste		25.8		24.2		40.336		9.976		24.413		29.623		33.269		27.969		0.534

						Ore		23.9		47.9		72.398		74.306		71.782		75.431		74.18		72.63		41.25

						Ore production (kt per annum)

						Product (k/oz per annum)





Production schedule -ore&Waste

		



Waste

Ore

Year  ended 30 June

Ore Tonnes (Tonnes)

Waste Tonnes (Tonnes)

Mining Schedule - Ore and Waste Tonnes



Phase 2 Capex

		

								Phase 2 Expansion Capital Cost

												£		£

								Attributable Mine Development cost						563,182

								Purchase of additional Mining Equipment

										Second Boomer Drill Rig		305,000

										Third Scoop Tram		418,127

										Second Haultruck		277,665

												1,000,792		1,000,792

								Replacement of rented Mining Equipment

										Two x Battery powered Scoop Trams		1,014,900

												1,014,900		1,014,900

								Additional underground electrical reticulation						40,000

								Processing Plant expansion

										Plant purchase and installation		2,426,042

										Main grid power connection and distribution		1,756,859

										New laboratory and equipment		240,000

										Planning and regulatory		48,750

										Second Wheel Loader		115,758

												4,587,409		4,587,409

								Second Dump Truck for tailings operations						144,800

								Payment to community on reaching 6,000 tpm						125,000

								Lodging of additional environmental bond						150,000

								Total Phase 2 Capital Cost						7,626,083

								Funded by

										Asset-based financing				1,971,250

										Equity funding				2,000,000

										Internal generation of funds				3,654,833

														7,626,083






Life of Mine Plan — Phase 2 Expansion

Phase 2 Production Build-Up Capital cost

Source information described on slide 27

Project Returns: October 2020 to end of LOM

Gold price £loz 1,400

Mine development £ 563,182
Silver price £loz 19.23 . .
P Mining equipment £ 1,040,792
EBITDA £ 177,893,130
Processing plant £ 2,887,409
Pre-tax Cash Flow £ 155,593,371
Tailings facility £ 144,800
Net Cash Flow £ 127,502,037
NPV calculation date 1 Oct 2020 Environmental & Social £ 275,000
P're-tax NPV @ c 96,240,337 Mains electricity supply project =~ £ 1,700,000
discount rate of 8%
Operating Margin % 68.7 Total Phase 2 Capital Cost £ 6,611,183
Funded by:
Cost Dynamics: Project Lifetime , _
Asset-based financing £ 956,350
Capital Cost £ 34,012,963* Equity funding £ 2.500,000
Operating Cost £ 81,196,935 Internal generation of funds £ 3,154,833
Average Operating Cost/oz Eq Au. £ 439.17 £ 6,611,183
Average Capital Cost/oz Eq Au. £ 183.97
* Includes asset based finance costs
Total Average Cost/oz Eq Au. £ 623.14

Ave. all in sustaining cost (AISC) October 2020 to life of mine: £461.24/0z or $599.61/0z
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Mine & Processing

3D mine design, Source: Bara Consulting, May 2015

Bara* completed the mine design using the Long
Hole Open Stoping (LHOS) methodology. In LHOS
access onto a level, from the ramp, will be via an
access cross cut. From the access cross cut ore
drives will be developed to the extent of the mining
block. The mining block will be split into stopes of a
maximum span of 80m long and a vertical span of
45m with sub levels developed each 15m.

Ore Mined Crushing & . Gravity gold Sulphide Tailings dry stacked
Underground Milling processing ; flotation and rehabilitated

0 0

~oro Dore produced Sulphide Concentrate ~T5Y
‘1**_' 9 | and refined as produced and e
I Scottish Gold shipped/sold to smelter

Corporate Presentation Q4 2020 * Bara Consulting is an engineering consultant offering services to the global mining industry 10
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Environmental & Social Governance

To measure and provide verifiable confirmation of the impacts of developing Cononish, the
Company completed an Environmental and Social Impact Assessment (ESIA) and a
Decommission and Restoration Plan.

Potential impacts from the Project were assessed to be minor from an environmental and visual
perspective — furthermore the site restoration and rehabilitation upon completion has the potential
to improve biodiversity, conservation and habitats amongst other socio-economic benefits

The ESIA evaluated:

The Project’s visual impact on the National Park’s

landscape

The preservation of surface and other
groundwater

The surrounding ecology and nature
conservation

Proposed planning restoration activities

Air quality study

The socio-economic impact

The Project’s management of mining waste (as
defined by the EU Mine Waste Directive)

Corporate Presentation Q4 2020
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Cononish Expansion
Near Mine Targets




Grampian Project Exploration Portfolio Overview

Stream sediment
Stream sediment sampling by new  Soil sampling by

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

(e) Glen Orchy West
() Glen Orchy Central
(9) Glen Orchy East
(d) Inverliever East

(c) Inverliever West

(i) Glen Lyon North

() Glen Lyon South
(k) Glen Lyon East

(h) Glen Lyon West
(a) Knapdale North

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

I

' ik
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Near Mine Expansion Targets
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Grampian Exploration Programme — 2021 onwards

Stream Sediment Sampling

Soil Sampling

Airborne Geophysics

Phase One:
Samples collected: 508
Planned samples: 1,470

Phase Two

Infill sampling of areas where an
anomalous catchment is identified: 150
samples

6.5km? area sampled

1km? area sampled: result pending
8km? proposed sample area

Contingency for new soil sampling
grids from areas identified by stream
sediment sampling

Proposed area for airborne magnetics
and radiometrics survey
Expected line spacing 100m

Corporate Presentation Q4 2020

Drilling

N i 7

Prospectivity map and ranking of most
promising structures

» Structural mapping and
characterisation of veins

e Fractal analysis

* Whole rock lithogeochemical
analysis

* Regional rock sampling

» Consultant analysis

Identify and test potential additional
resources for Cononish, close by or
extensions of the vein

Identify and test other structures to
establish an inventory of satellite
deposits

Drill targets will be identified and tested with diamond
drilling once sufficient data is available over a particular

target to vector in on the vein or structure identified as gold
and silver bearing.
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Conclusions

=

Production in the
near term

First gold expected
within four weeks

High grade
High return

L~

Significant upside
from mine
optimisation and
resource expansion

Production to increase
by 100% by May 2022

Near mine exploration
targets

2,900km? exploration
land holding

Potential new mines of
Cononish scale or
larger

Corporate Presentation Q4 2020
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Strong organic
growth potential
and growth through
acquisition

Strategy to deliver
pipeline of mineable
assets

Strategy to capitalise
on additional
opportunities

&>

Supportive
shareholders and
stakeholders

Tightly held share
register

Supportive significant
shareholder — Nat le
Roux (44.05%)

Supportive local
communities

Commitment to
sustainability

Site restoration and
rehabilitation has
the potential to
improve
biodiversity,
conservation and
habitats

Moving to
sustainable power
sources

Market opportunity

Expected average total
revenue of £33.7m pa
during Phase 2

EBITDA of £23.7m pa

Bottom quartile AISC
@ $600/0z

Un-hedged and fully
exposed to upside of
gold price

Scaottish gold is highly
prized and commands
a premium price

SP Angel price target
of 182p
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Contacts & Glossary

Richard Gray
Chief Executive Officer
T: 01838 400 306

E: richard.gray@scotgoldresources.com

SP Angel Corporate Finance LLP
Charlie Bouverat / Ewan Leggett
T. 020 3470 0470

St Brides Partners Ltd
Susie Geliher / Frank Buhagiar
T: 020 7236 1177

E: susie@stbridespartners.co.uk

Corporate Presentation Q4 2020
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Ag Gold
Au Silver
Au equivalent (oz/tonne) Aueq=Au + Ag /88
BFS Bankable Feasibility Study
BPT Bulk Processing Trial
Environmental and Social Impact
ESIA
Assessment
g/t Gold grade per tonne
LOM Life of Mine
Naturally occurring solid material from which
ORE .
a metal or valuable mineral can be extracted.
0z. ounce
ROM Run of Mine
tpm Tonnes per month
TSF Tailings Storage Facility
Slide 13 source information:
The production and financial figures and metrics set out in this presentation are based on:
» arevised Mine Schedule developed by Bara Consulting in early September 2020;
historical actual figures;
a budget for the period of 24 months ending 30 June 2022 prepared by the management
of Scotgold Resources Limited (incorporating the aforementioned Mine Schedule); and
a Life-of-Mine Financial Model updated by Bara Consulting with the input of the
management of Scotgold Resources Limited incorporating the aforementioned budget
and based on the revised Mine Schedule.
18
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