


DISCLAIMER

This presentation includes forward-looking statements
that involve known and unknown risks and
uncertainties, many of which are beyond the
Company’s control and all of which are based on the
directors’ beliefs and expectations about future
events. These forward-looking statements include
statements concerning plans, objectives, goals,
strategies, future events or performance, and
underlying assumptions, predictions and other
statements, which are other than statements of
historical facts. The words “believe,” “expect,”

" " “estimate,” “forecast,”

“anticipate,” “intends,
“project,” “will,” “may,” “should”, “shall”, “could”, “risk”,

“aims”, “plans”, “predicts”, “continues”, “assumes”,
“positioned” and similar expressions or the negative
thereof identify certain of the forward-looking
statements. Forward-looking statements include
statements regarding: strategies, outlook and growth
prospects; future plans and potential for future
growth; liquidity, capital resources and capital
expenditures; growth in demand for products;
economic outlook and industry trends; developments
of markets; the impact of regulatory initiatives; and
the strength of competitors. The forward-looking
statements in this presentation are based upon
various assumptions and predictions, many of which
are based, in turn, upon further assumptions and
predictions, including, without limitation,
management’s examination of historical operating
trends, data contained in the Company’s records and
other data available from third parties. Although the
Company believes that these assumptions were
reasonable when made, these assumptions are
inherently subject to significant uncertainties and
contingencies which are difficult or impossible to
predict and are beyond its control, and the Company
may not achieve or accomplish these expectations,
beliefs or projections. Many factors could cause the
actual results to differ materially from those contained
in predictions or forward-looking statements of the
Company, including, among others, general economic
conditions, the competitive environment, risks
associated with operating in Russia and Kazakhstan,
rapid

technological and market change in the industries in
which the Company operates, as well as other risks
specifically related to the Company and its operations.
Past performance should not be taken as an indication
or guarantee of future results, and no representation
or warranty, express or implied, is made regarding
future performance. Neither the Company, nor any of
its agents, employees or advisors intend or have any
duty or obligation to supplement, amend, update or
revise any of the forward-looking statements
contained in this presentation. to reflect any change
in their expectations or any change in events,
conditions or circumstances on which such
statements are based

Nothing in this presentation constitutes an offer,
invitation, recommendation to purchase, sell or
subscribe for any securities in any jurisdiction or
solicitation of any offer to purchase, sell or subscribe
for any securities in any jurisdiction and neither the
issue of the information nor anything contained herein
shall form the basis of or be relied upon in connection
with, or act as any inducement to enter into, any
investment activity.

To the extent available, the industry, market and
competitive position data contained in this
presentation come from official or third party sources.
Third party industry publications, studies and surveys
generally state that the data contained therein have
been obtained from sources believed to be reliable,
but that there is no guarantee of the accuracy or
completeness of such data. While the Company
believes that each of these publications, studies and
surveys has been prepared by a reputable source, the
Company has not independently verified the data
contained therein. In addition, certain of the industry,
market and competitive position data contained in this
presentation come from the Company's own internal
research and estimates based on the knowledge and
experience of the Company's

management in the market in which the Company
operates. While the Company believes that such
research and estimates are reasonable and reliable,
they, and their underlying methodology and
assumptions, have not been verified by any
independent source for accuracy or completeness and
are subject to change without notice. Accordingly,
undue reliance should not be placed on any of the
industry, market or competitive position data
contained in this presentation. The information
contained in this presentation has not been
independently verified. Neither the Company, any of
its affiliates, subsidiaries or subsidiary undertakings
nor any of their respective advisors or representatives
makes any representation or warranty, express or
implied, and no reliance should be placed on the
fairness, accuracy, completeness or correctness of the
information or opinions contained in this presentation.
Percentages and certain amounts included in this
presentation have been rounded for ease of
presentation. Accordingly figures shown as totals in
certain tables may not be the precise sum of the
figures that precede them. Neither the Company, or
any of its affiliates, advisors or representatives
accepts any liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any
information contained in the presentation.
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1H 2021 - STRONG PERFROMANCE AND
SHAREHOLDER RETURN

GE Production Adjusted EBITDA Underlying EPS

714Koz $660m $0.89

-1% y-o-y +8% y-o0-y +14% y-o-y
AISC YTD Dividend Yield* 1H 2021 DPS
$1,019/0z ||6.1% $0.45

+16% y-o0-y +71 bps y-o0-y +13% y-0-y

Notes:
* DPS declared for 1H 2021 ($0.45) + Final 2020 DPS ($0.89) divided by YTD average share price ($21.9)



1H 2021 - PROGRESS

PROJECTS

POX-2:

The large-sized equipment
of oxygen station was
installed

Equipment foundation
construction at the POX
building is being finalized

Nezhda:

Mechanical completion of
key equipment, including
SAG and ball mills, was
achieved. Cold
commissioning of individual
equipment items is in
progress

The project is on track to

produce first concentrate
on November 1, 2021

Climate targets announcement
and disclosure of the climate
change report

New $400m climate transition
loans

Upgrade of MSCI ESG rating
from A to AA

Inclusion in the S&P’s
Sustainability Yearbook 2021

Polymetal achieved Prime
status in ISS ESG Corporate
Rating, the score improved
from C+ to B-

7 of 9 independent directors
1/3 of females on Board

1 director of South American
heritage - in compliance with
the Parker review

Approval of Remuneration
Report — 98%

Full compliance with the UK
Governance Code



COVID UPDATE

As of the date of this announcement, there are 64 active cases of COVID-19 among
Polymetal’s workforce

In July 2021, the Kubaka processing plant site (Omolon hub) suffered a significant
COVID-19 outbreak. Management responded quickly to isolate the infected
individuals and evacuated those who had symptoms or exhibited potentially risky
pre-conditions with no impact on production. As of the date of this presentation,
there are 41 active cases of COVID-19, mostly among construction and drilling
contractors

Other operations and projects continue undisrupted. All precautionary measures,
including extensive testing and observatory periods, are maintained at all sites

VVoluntary vaccinations continue at the Group’s sites and offices, with 30% of
employees having received at least one vaccination across different mine sites
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SAFETY

LTIFR
1H 2017 1H 2018 1H 2019 1H 2020
FATALITIES
2
1 1
1H 2017 1H 2018 1H 2019 1H 2020

Notes:
LTIFR per 200,000 hours worked

W 1H 2021 LTIFR increased to 0.17.
There were ten lost-time injuries in
total vs four cases during 1H 2020

0.17
1H 2021
' There were no fatal accidents

during 1H 2021 within Polymetal
and the Company’s contractors.
Unfortunately, on July 18 a drilling
contractor lost his life at the Voro
operations

1H 2021



ESG LEADERSHIP

v

RECOGNITION OF OUR EFFORTS TO DATE

(. Dow Jones
Sustainability Indexes

Member of DJSI
World and Russia
indices

First and only
company with
majority of assets in
the CIS

ESG rating AA

Member of ESG
Leaders index

Notes:

SUSTAINALYTICS

1st among 60 precious
metals companies in
ESG Rating

20.3 ESG Risk Rating
(Medium Risk)

SNCDP

DRIVING SUSTAINABLE ECONOMIES

Climate change score B-
(improvement from D)

1) Based on Sustainalytics data. Lower number is better

>

ESG RISK RATING PEER COMPARISON?!

Polyus
Agnico
Eagle
Kinross
Centerra
Barrick

Polymetal
Newmont
Gold Fields
Hochschild

4

EXTERNAL INITIATIVES
UN Global Compact Signatory since 2009
Disclosure under GRI, SASB, TCFD

Signatory to International Cyanide
Management Code

Signatory to Extractives Industry
Transparency Initiative (EITI) in Kazakhstan



PRODUCTION

4 GE PRODUCTION RECONCILIATION, Koz

723 714

1H 2020 Kyzyl Other assets 1H 2021



FINANCIAL HIGHLIGHTS

: 1H2021 | 1H 2020 Change
Revenue, $m | 1,274 | 1,135
Adjusted EBITDA, $m | 660 610
Adjusted EBITDA margin : 52% | 54% 2 p.p.
I |
Total cash cost, $/GE oz ! 712 : 638
All-in sustaining cash cost, $/GE oz : 1,019 | 880
I |
Underlying net earnings, $m | 422 : 368
Underlying EPS, $/share : 0.89 | 0.78
Dividends proposed for 1H, $/share I 0.45 ! 0.40
: |
Net operating cash flow, $m : 358 ; 294
Capital expenditure, $m I 375 ! 242
Free cash flow (pre M&A), $m ! 27 54
Net debt, $m I 1,827 | 1,3511
Net debt/Adjusted LTM EBITDA, x ! 1.05 : 0.80

Notes:
1) As at 31/12/2020



REVENUE

4 REVENUE RECONCILIATION, $m

1,274
1,135

1H 2020 GE sales volume Metal prices 1H 2021
changes movements



EBITDA

4 EBITDA RECONCILIATION, $m

660
610

1H 2020 Au & Ag price \Volume TCC per ounce Other cash 1H 2021
Adj. EBITDA movements decrease increase eXPEeNnses Adj. EBITDA
increase



COSTS UNDER MACRO PRESSURE

CPI IN RUSSIA, annual growth rate (%) BRENTOIL, $
65 72
5 g/ 60 769

5.2 o8 56
48
4.4 43“e. 4%
35
3.7
3.4 5%
3.0
2 2.5
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CQLL>~C5CDQ_-+—’>OC_Q66>~C C_QL;.>~CS@Q_4_;>0C_QEE_>\C
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RUSSIA STEEL PRICE, $/t OTHER CONSTRUCTION MATERIALS/WORKS
1900 Y-O-Y INFLATION AT POLYMETAL
1,000

800

600
400 Laying of pipeline
200

0

Jan-16  Jan-17 Jan-18 Jan-19 Jan-20

Concrete works

Jan-21 Electrical materials

HRC FOB Black Sea



TOTAL CASH COSTS

TCC was within the Company’s guidance of US$ 700-750/GE oz, and up 12% y-o-y due to
above-CPI inflation in the mining industry and full-period impact of COVID-related costs, as
well as planned decline in grades processed at Kyzyl and Albazino

'ch RECONCILIATIONY2, $/o0z

712

638

1H 2020 Au/Ag ratio USD and KZT  Change in Domestic Change in Mining tax Other 1H 2021
change rate change average grade inflation sales structure change
processed at mature
operations

Notes:
1) Co-product total cash cost: cost of sales + on-mine part of SG&A — deprecation and amortization. GE (gold equivalent) based on actual realized gold, silver and copper prices
2) COVID-related costs are included in TCC
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CASH COST STRUCTURE

4 2021E CASH COST STRUCTURE, $/0z

$/A RUB 47%
u
Rovyalty 9% RUB/Tenge
Services 29%
RUB/T Diesel 17%
enge ,
Labor 19% . Dl'%s;l
ue (o) $ 18%
$ / RUB /Tenge
Non-fuel

consumables 23%

Tenge 18%




SENSITIVITY TO RUB/USD, GOLD PRICE AND MET"

Al RUB/US.D A $100/_oz A 1% increase in
movement in movement in gold -
. i MET
domestic currency price
Effect on TCC $7-9 per oz ~$5 per oz + $16 per oz
Effect on EBITDA $14-18m ~$150m - $26m
Effect on FCF $17-21m ~$130m -$21m

Effect on DPS ~$0.02 per share ~$0.12 - $0.04

* Annualized
** MET — Mineral Extraction Tax
At the 1H 2021 average realized price



ALL-IN SUSTAINING CASH COSTS

AISC RECONCILIATION, $/oz

1,019

880

1H 2020 TCC SG&A, other Accelerated Accelerated 1H 2021 Completion of VVolume 2021
increase expenses fleet renewals stripping and projects in increasse guidance
and sustaining and other UG development 1H 2021
CAPEX projects (Kyzyl fleet renewal,

inflation at existing mines Omolon dry stacking)



AISC DYNAMICS BY MINE

AISC grew by 16% y-o-y, reflecting investments at Omolon (power complex, filtration building and mining fleet
renewals) and Kyzyl (mining fleet), as well as accelerated stripping at Voro (Pesherny and Saum deposits) and
Omolon (Burgali deposit). AISC are expected to decline in the second half of the year on the back of seasonally
higher production and sales to meet the full year guidance of US$ 925-975/GE oz

ALL-IN SUSTAINING CASH COSTS, $/oz of GE!

+51%
V' 1H 2021 4% +17% +16%
1H 2020 1,201
1,107
9 1,028
+43% +18% 1,019
849 13.3
+36%
+3% 686
539
NM
Mayskoye Svetloye Kyzyl \Voro Dukat’ Varvara Albazino/ Omolon Polymetal
Amursk

Notes:

1) Co-product AISC: TCC + corporate level SG&A + other expense + current period capex for operating mines. GE (gold equivalent) based on actual realized gold, silver and copper prices
2) Silver equivalent based on 1H 2021 average realised prices



AISC - POLYMETAL VS GLOBAL PEERS

4 1H 2021 ALL-IN SUSTAINING CASH COSTS, $/GE oz

New Gold
Buenaventura
AngloGold
IAMGOLD
Centamin
Hochschild
Pan American Silver
Gold Fields
Barrick Gold
Yamana
Newmont
Eldorado
Kinross
Agnico Eagle
Polymetal

B2 Gold
Fresnillo
Centerra

Endeavour
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2021 CAPEX GUIDANCE UPDATE
Raised to $675-725m

2021 CAPEX: previous vs new guidance reconciliation, $m
Inflation = ~$60m

Scope changes = ~$80m |
) ( 15 675-725
o5 15 10 640 pmaw O

560 T

Previous POX-2 Pacific POX Veduga Prognoz CAPEX after Materials Mining Wages New
CAPEX scope change scoping pre-strip and project scope changes inflation contractor inflation CAPEX
guidance study engineering approval inflation guidance

approval
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NET DEBT

An increase due to accelerated CAPEX and working capital
build-up

4 NET DEBT RECONCILIATION, $m

1,827

e +26
+421

1,351
+388
+175
-533
Net Debt asat  OpCF (before Changesin WC CAPEX and Dividends Other* Net Debt as at
31.12.2020 WC changes) other investing 30.06.2021

CF

* Including $18m of royalties, $5m of FOREX and other
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BALANCE SHEET
Net Debt/EBITDA at 1.05x

I Net debt of $1.83bn as of 1 July 2021

" Net Debt/EBITDA stood at 1.05x. The Company expects
2021 Net Debt/EBITDA to be below 1x

W Total green and sustainability-linked loan portfolio
reached $680m or 40% of the total outstanding debt
after Polymetal raised $400m of climate transition
loans from Raiffeisenbank and UniCredit in H1

W Historical low cost of debt at 2.7%, a decrease
over 3.6% rate a year earlier supported by lower
benchmark interest rates and our ability to
negotiate competitive margins given the solid
financial position of the Company

rACTUAL MATURITY PROFILE?, $m

404 .
202 199 221
I I I 139 139 139

4 INTEREST RATE BREAKDOWN?

Floating
40%

2021 2022 2023 2024 2025 2026 2027

Notes:
1) Net of cash
2) Excluding short-term (up to 6 months) loans

2028 2029
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SECTOR-LEADING RETURN

TSR: 3Y AVERAGE
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TSR, YTD
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2021 GUIDANCE

1H 2021 2021 2021
Actual Guidance Outlook
Production, Koz of GE 714 1,500 On track
TCC, $/0z of GE 712 700-750 On track
AISC, $/0z of GE 1,019 925-975 On track
Capital expenditure, 375 560 675-795
$m
Free cash flow (pre i Significant
M&A) 27 Lositive ECE i
. 50% of NI — of
Dividend $0.45 /share 100% of ECF
Net Debt/ Adjusted a
EBITDA 1.05x Below 1x On track
. 1H 2021 2021
A t
ssumptions Actual Guidance Current
Gold, $/0z 1,793 1,500 1,805
Silver, $/0z 26.5 20 23.7
RUB/USD rate 74 70 74
Oil 65 60 71

Note: the guidance remains contingent on the RUB/USD exchange rate and Brent oil price

" At spot

The Company is on track on
all the guided metrics except
for CAPEX which is expected
to be higher given the
continuing strong
macroeconomic pressures,
materials and wages inflation,
as well as scope changes
approved by the Board,
including costs of the
feasibility study for POX-3
and acceleration of Veduga
and Prognoz projects



2021 - KEY MILESTONES AND NEWS FLOW

Corporate
30 September Semi-annual dividend pay-out
17 November CMD
Projects
Nezhda start-up and first production
Q4

VVeduga investment decision






LATEST DECISIONS ON DEVELOPMENT PROJECTS

BoD approved accelerated development of the open-pit mine at Prognoz with
ore processing at the Nezhda concentrator. First payable concentrate
production is expected in Q3 2023. Initial CAPEX is estimated at $85m

The Company initiated POX-3 scoping study, costs for 2021 are estimated at
$25m. Early spending will allow us to prepare for the active project development
stage and save time on preparing materials for the project approval time on
preparing materials for the project approval

Additional up to $30m spending on pre-stripping and engineering in 2021 at
Veduga



PROGNOZ FASTTRACK DEVELOPMENT

Processing Processing at the Nezhda concentrator (winter road transportation)
Annual throughput 250 Ktpa

Start of stripping/mining 2H 2022 / 1H 2023

LOM 20 years of open pit

LOM Payable AgEq 120 Moz

LOM average Ag grade ~600 g/t

g\gegg_gzeoir{;ual payable AgEq 6.5 Moz

Average AISC (2023-2041) $13.8 per oz

L
NPV/IRR* $154m / 35%

* At 10% WACC, $20/0z Ag



PROGNOZ PROS AND CONS

Processing facility on site Nezhda processing

Initial CAPEX $268m $85m

Average AISC $12.5/0z $13.8/0z

IRR (@$20/02) 24% 35%

AgEq, cut-off PFS (COG=125 g/t) UPD (COG=240 g/t)
grade change 620 g/t, 157 Moz 700 g/t, 131 Moz

Solar power plant (will generate up
to 30% of total site’s electricity
consumption)

600 kg CO2e/oz of GE

i
I
!
I
I
I
I
I
I
I
I
I
I
I
1 Grid power supply
! 490 kg CO2e/oz of GE
: (20% lower GHG intensity)
. I
Carbon footprint Diesel for electricity generation and !
heating :
| Diesel, petrol for transport and machinery
Diesel, petrol for transport and |
machinery :
I
I
I
I
I
I
I
I

Start of stripping 3Q 2022

Start Start of processing 3Q 2026 Start of processing 1Q 2023

Complicated logistic conditions;
Risks Rapid dynamics of building materials
and equipment prices

High level of ore transportation costs;
Tight construction schedule

Processing of Prognoz ore at Nezhda is economically and environmentally beneficial to
all stakeholders
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PRODUCTION OUTLOOK
2021-2025

GOLD PRODUCTION, GE Koz!

" Stay-in-business POX-22 I Nezhda " Prognoz [ Vedugas PRODUCTION

N UPSIDE:

71 12%

1,7

1,700 1,700 >0

1,600
1,500
80 180
30 180 180
1,470 1,420 1,440 1,400

1,300

2020A 2021E 2022E 2023E 2024E 2025E

Notes:

1) Gold equivalent (GE) including gold and silver at 120:1 Ag 0z/Au oz conversion ratio
2) Effect from recoveries increase and 3" party concentrate processing

3) Subject to Board approval in 2021
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CAPEX OUTLOOK

2021-2025

4 CAPEX?, $m

Stay-in-business POX-2 Veduga? Nezhda | Prognoz 7 POX-3 W LT projects and other
g

583

|
[

125

129

292

2020A

Notes:

Expected increase’
scoping study

675-725

=

o ~510 +25%
+25% +257% 445 ~455

~500

85

330

Ts TS

2021E 2022E 2023E 2024E 2025E

1)  The guidance for 2022-2025 will be updated during the Company’s capital markets day in November

2)  Subject to Board approval in 2021
3)  Will be later allocated among outlined categories
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TCC DYNAMICS BY MINE

'TOTAL CASH COST, $/oz of GE

$1,793/0z — average realised gold price in 1H 2021

+5%
o +39%
W 1H 2021 0% T/" VN +12%
7 1H 2020 T 837 —
+46% -~ 812
P 10.8 735 712
. 641  9°
+6% +24% 602
A
-~ 478
410433
NM NM
Mayskoye Svetloye Kyzyl \Voro Dukat! Albazino/ Omolon Varvara Polymetal
Amursk

Notes:
1) Silver equivalent based on average realised prices 1H 2021




POLYMETAL INTERNATIONAL PLC 1H 2021 FINANCIAL RESULTS 34

SEASONALITY OF OUR BUSINESS

rREVENUE, $m 'ADJUSTED EBITDA AND MARGIN, $m

1,059
1,730

2H

1,
- 1,135

2H 1H

1,274

1H

1,093

5 I i
1H 2H 1H

1H 2H 1H 2H 1H 2H 1H

2018 2018 2019 2019 2020 2020 2021 2018 2018 2019 2019 2020 2020 2021
¥ ek $m ¥ NET DEBT, $bn
560 L as
1.65 1.70 1.69 )
1.52 1.48 .
319 '
240
-64 -63 - -27
L] N H 24 1M 24 1H  2H  1H
H 24 1H 2H 1H  2H  1H
2018 2018 2019 2019 2020 2020 2091 2018 2018 2019 2019 2020 2020 2021



1H 2021 - PRODUCTION BY MINE

PRODUCITON BY MINE, GE Koz

Mine
Kyzyl
Albazino
Varvara
Dukat
Omolon
Svetloye
Voro
Mayskoye

TOTAL

Notes:
1) Based on 120/1 Au/Ag ratio

1H 2021

182

123

110

98

96

93

40

10

714

1H 2020

213

140

84

104

88

52

42

723

Change



