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Cautionary Statement on Forward-Looking
Information

All statements, other than statements of historical fact, contained or incorporated by reference in or made in giving this presentation and responses to questions, including
but not limited to any information as to the future performance of Kinross, constitute i f o r leekingds t a t e nwéthintthe neaning of applicable securities laws, including
the provisions of the Securities Act (Ontario) and the provisions for fi s ahf aer buadertthe United States Private Securities Litigation Reform Act of 1995 and are based on
expectations, estimates and projections as of the date of this presentation. Forward-looking statements contained in this presentation include those statements on slides
with, and statements made under, the headings i Ki n Vaue ®#r opo s i Di v B oPprifolioi ot As s e fi § b r @perating R e s u INfasiast,Phase One Exceeds
Ex p ect atPR0I®m Broduction & C o s t fEadiast 24k Project Feasibility Study Re s u IfitAsddv,a nTesiast @4k Pr o j & ©Ofp & r antMauriginia & Government
Engage nBOAIECapital Ex p e ndi fi Br @lbilestones for 20190 fi R o uModntain Phase W Ov e r v il € W @Vg eeasibility Study R e s u I tR® aiModntain
Phase Wo fi F oKndx Gi | mofirGi ol , rReasilility Study R e s u IfitBsaodntain Vantage Comp | 8 € b Pt e | efupd Bxploration Hi g h | ifigAntostidY,ear
Mine Life Extension in Ru s s fiChiano Exploration Hi g h | ifigKh tngodtacgjsre high quality development p r o j anatft @o mp eRelativen\ga | uaaddinclude without
limitation statements with respect to our guidance for production, production costs of sales, all-in sustaining cost and capital expenditures, permit applications and
conversions, continuous improvement and other cost savings opportunities, as well as references to other possible events include, without limitation, possible events;
opportunities; statements with respect to possible events or opportunities; estimates (including, without limitation, gold / mineral resources, gold / mineral reserves and mine
life) and the realization of such estimates; future development, mining activities, production and growth, including but not limited to cost and timing; success of exploration
or development of operations; the future price of gold and silver; currency fluctuations; expected capital requirements; government regulation; and environmental risks. The
words fR019E 0fRO20E 0filas sumpfie mooyr dgisn g dhe x @ &id ted@,ss tbu diyf doyfufsor, etast dg e o iitghud ,d ainochg te,ditomue get o,
fosnnchediobterogadbppor fiwmpit i ynd,m & biippol kddDp @ t e i p r a b O efispsri onjfgeda, to dn,i fisp rnogsop, eicr ti Tk @G prd ¢ @ r g eariabigns of
or similar such words and phrases or statements that certain actions, events or results may, can, could, would, should, might, indicates, or will be taken, and similar
expressions identify forward looking statements. Forward-looking statements are necessarily based upon a number of estimates and assumptions that, while considered
reasonable by Kinross as of the date of such statements, are inherently subject to significant business, economic, legislative and competitive uncertainties and
contingencies. Statements representing ma n a g e minantid@ and other outlook have been prepared solely for purposes of expressing their current views regarding the
C o mp a rfigaac&al and other outlook and may not be appropriate for any other purpose. Many of these uncertainties and contingencies can affect, and could cause,
Ki nr acta @sults to differ materially from those expressed or implied in any forward looking statements made by, or on behalf of, Kinross. There can be no assurance
that forward looking statements will prove to be accurate, as actual results and future events could differ materially from those anticipated in such statements. All of the
forward looking statements made in this presentation are qualified by these cautionary statements, and those made in our filings with the securities regulators of Canada
and the U.S., including but not limited to those cautionary statements made in the i Ri B&c t sect®mof our most recently filed Annual Information Form, the i Ri s k
An al ysaciion @f our FYE 2018 Ma n a g e mBistuséion and Analysis, and the i C a u t i Statementyon Forward-Looking | n f o r miadui news delease dated July
31, 2019, to which readers are referred and which are incorporated by reference in this presentation, all of which qualify any and all forward4ooking statements made in this
presentation. These factors are not intended to represent a complete list of the factors that could affect Kinross. Kinross disclaims any intention or obligation to update or
revise any forwardZooking statements or to explain any material difference between subsequent actual events and such forwardZooking statements, except to the extent
required by applicable law.

Other information

Where we say "we",
applicable.

us", "our", the "Company", or "Kinross" in this presentation, we mean Kinross Gold Corporation and/or one or more or all of its subsidiaries, as may be

The technical information about the C o mp a rmynéral properties contained in this presentation has been prepared under the supervision of Mr. John Sims, an officer of
the Company who isa fi g u a Ipiefr is®ithirothe meaning of National Instrument 43-101.
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Operational Excellence Financial Strength & Flexibility

Diverse portfolio of operating mines consistently Leveraging our financial strength to invest in our
meeting or outperforming operational targets development pipeline

7 Met or o over past 6 years $1.9

exceeded
Consecutive guidance oA

development opportunities

Repaid over $1.0 billion of debt

m»  ~$1.9 billion of liquidity billion

—— No debt maturities prior to 2021

Years ] mCash ®Available credit
. P el T ____.-_n»-.——-.—.-——;" i 2o 0 ARSI IRy ) T e, < >3 e e
Development Projects = Compelling Relative Value
&
Diverse portfolio of major projects and additional = Attractive value opportunity relative to peers

EV /2019E EBITDA

Relatively low-risk brownfields projects

14.4
9o
Located at or near existing operations 7.4
T 5.7 5.6 5.2
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Benefits of existing infrastructure e . . . .
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« s EV/2020E EBITDA i Source: FactSet (September 13, 2040;
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Operational Excellence September 2019

Diversified Portfolio of Assets

~60% of 2019E gold equivalent production expected from mines located in the Americas

2019E Gold Equivalent Production(*-2)

aracatu, Brazil

ounces (+/- 5%) LYl

La Coipa, Chile
Lobo-Marte,

@® Operations

B Americas © West Africa = Russia ® Development Projects

(1) Refer to endnote #1. 5
(2) Refer to endnote #2.




Operational Excellence September 2019

Strong Operating Results

Continued track record of meeting or outperforming our operational targets

Strong production and performance from the portfolio

On track to meet targets for production, cost of sales,
all-in sustaining cost and capital expenditures

2019 Guidance® First Half Results
Gold equivalent production (0z.)® 2.5 million (+/-5%) 1,254,282
Production cost of sales ($/0z.)(2:3) $730 (+/-5%) $672
All-in sustaining cost ($/0z.)?3) $995 (+/-5%) $925
Capital expenditures ($M) $1,050 (+/-5%) $541.5

(1) Refer to endnote #1.
KINROS S (2) Refer to endnote #2. 6
(3) Refer to endnote #3.



Operational Excellence

Operational Highlights

September 2019

Our three largest operations produced over 60% of total production in the
second quarter, with an average cost of sales® of $607/0z.

"KINROSS|

(3) Refer to endnote #3.

Production
(Au. eq. 0z.)

Cost of Sales
($/0z.)

Production
(Au. eg. 0z.)

Cost of Sales
($/0z.)

Production
(Au. eg. 0z.)

Cost of Sales
($/0z.)

186,167
$573

127,684
$562

92,901
$622

Third consecutive quarter of
record production

Fifth consecutive quarter of lower
cost of sales per ounce

Continues to be a steady
performer, with strong production
and margins

Continued strong mill throughput

Third consecutive quarter of
improved costs



Operational Excellence September 2019

Achieving Performance Improvements at Paracatu

Realizing the benefits of asset optimization and continuous improvement efforts
through strong performance and cost reductions

Strong performance driven by: Paracatu quarterly performance

Asset optimization program, resulting in 51,000
better ability to predict grade, ore hardness,
recovery, and throughput

$900

$800

Continuous improvement efforts, resulting
in increased mine and mill efficiencies

$700
$600
$500

Investments in site infrastructure, including:

$400

Production (ounces)
Cost of sales ($/0z.)®

Water mitigation initiatives to reduce impact
of potential low rainfall

$300
$200

$100

Investments in renewable energy, which
have reduced power costs

$0

Q32018 Q42018 Q12019 Q22019

KINROSS ‘ (3) Refer to endnote #3. 8




Operational Excellence

Strong performance of the Phase One expansion
quarters of strong production and improved costs

ASignificant i mprovement
following completion of the Phase One expansion

A Operational performance exceeding feasibility
study estimates

A Cost of sales lower quarter-over-quarter

A Result of increased operating efficiencies and
lower operating waste mined

A Targeting additional meaningful operational
improvements and cost savings

KINROSS ‘ (3) Refer to endnote #3.

September 2019

Tasliast Phase One Exceeds Expectations

resulting in three consecutive

~

i_n. Tasi ast S er
Tasiast quarterly per?ormaﬂce

Production (ounces)

Q32018 Q42018 Q12019 Q22019

r $1,400

F $1,200

 $1,000

- $800

- $600

F $400

- $200

- $0

—~
()

Cost of sales ($/0z.)(




Operational Excellence September 2019

Kupol / Dvoinoye Continues to Deliver

Our high-grade Kupol and Dvoinoye mines are consistent low-cost producers
Q2 results highlights

A Cost of sales® decreased by $36/0z. compared Kupol/Dvoinoye quarterly performance
to Q1 2019

$700

A Production at Dvoinoye Zone 1 began in Q2 as
planned

$600

Exploration efforts progressing well

$500
A Kupol exploration program focused on high
potential targets

$400

A Kupol main and hanging wall zones: results
continue to be positive

$300

Production (ounces)
Cost of sales ($/0z.)®

$200

A Big Bend: drilling continued to intercept
significant grade

$100

A North Extension: encountering grades higher
than previously modeled

$0

Q32018 Q42018 Q12019 Q22019

A Encouraging results at Dvoinoye Zone 37W

3) Refer to endnote #3.




Operational Excellence September 2019

2019E Production and Costs(@

Kinross Total® Regional Guidance 2019E Unit Costs

(% per gold equivalent ounce)

2.5 million
(+/- 5%)

Americas Cost of sales(®:3) $730/0z. (+/- 5%)
1.44 million

(+/- 5%)

All-in sustaining cost®:3 $995/0z. (+/- 5%)

2019E Regional Cost of Sales Guidance

($ per gold equivalent ounce)®

2019E Gold Equivalent Production (ounces)

West Africa Region 2019E Cost of Sales
560,000 Americas $750/0z. (+/- 5%)
(+/- 10%)
West Africad) 0
Russia (attributable) $800/0z. (+/- 10%)
500,000 _
(+1- 3%) Russia $600/0z. (+/- 3%)

(1) Refer to endnote #1.
(2) Refer to endnote #2. 11
(3) Refer to endnote #3.
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Fmanual Str ~ gth &

With strong cash flow and no debt
maturities until 2021, we have the
financial strength and flexibility to fund
our pipeline of development projects

12



Financial Strength & Flexibility September 2019

Strong Liquidity Position

Strong position to finance organic development projects with existing liquidity
and cash flow generation

Financial Flexibility Liquidity Position
($ billion)

A Available liquidity of $1.9 billion

A Manageable debt schedule with no
debt maturities prior to 2021

As at
June 30, 2019

$1.9B

A 1-year extension to revolving credit
facility

A Now matures in 2024

Cash & cash equivalents = Available credit

"KINROSS| .




Financial Strength & Flexibility

2019E Capital Expenditures(?

September 2019

A 2019 capital expenditures are expected to be $1,050 million (+/- 5%), including

estimated capitalized interest of $65 million

Region _2(_)19E _ 1€ _ Total 2019E Capital
Sustaining Capital Non-Sustaining Capital (+/- 5%)
Americas $375 $670
West Africa $275
Russia $35
Corporate $5
Sub-Total $985
Capitalized interest $65
Kinross Total $1,050
2019E Other Expenditures $ million
Exploration $75
Overhead (G&A and business development) $165
Other operating costs $100

(2) Refer to endnote #2.

14



Financial Strength & Flexibility September 2019

Manageable Debt Profile

No debt maturities prior to 2021

Debt Schedule Debt Ratings
Revolving credit facility (drawn amounts) ® Senior notes Agency Rating
_ S&P BBB- (Stable)
$155"
MoodyOs Bal (Stable)
Fitch BBB- (Stable)
$500 $500 $500
© Interest Rates
S
E Senior Notes (due 2021) 5.125%
Revolving credit facilit
$250 (mature592024) ’ LIBOR + 1.70%
Senior Notes (due 2024) 5.950%
Senior Notes (due 2027) 4.50%
Through 2021 2022 2023 2024 2025to 2027 2028t0 2041 Senior Notes (due 2041) 6.875%
2020 2026 2040

Ig(i)Reflects cash amounts drawn on the Companyédés $1.5 bid lion




Development Projects &
Exploration Highlights

We have a portfolio of development projects that
we are progressing, and we are also focused on
advancing a pipeline of future opportunities and
high potential exploration targets

KINROSS

16



Development Projects September 2019

Taslast 24k Project Feasibility Study Results

Proceeding with value-enhancing Tasiast 24k project, which offers attractive
returns, increased production and lower costs

Operating Estimates

Throughput capacity 24,000 t/d
Average annual production (2022 1 2028) 563,000 gold ounces
Production cost of sales (2022 i 2028)® $485 per gold ounce
All-in sustaining cost (2022 1 2028)®) $560 per gold ounce
Mine life 2033

Economics (assuming $1,200 per ounce gold price and $55 per barrel oil price)

Initial capital expenditures $150 million

Internal rate of return® 60%
(incremental)

Net present value( .
(after tax, 5% discount rate) $1.7 billion

(i) Incremental to the current forecasted operational estimates based on
JOINRORRNE (3) Refer to endnote #3. 15,500 t/d throughput. 17
(i) Based on $55/bbl oil price assumption from January 1, 2020




Development Projects

Low-Capital Continuous Improvement Approach

Increase to throughput through debottlenecki
optimization of the mine plan and processing

Building off success of Phase One and
continued outperformance of the SAG mill

Addition of a new larger ball mill no
longer required as 24k project optimizes
the grinding circuit

Incorporates operational efficiencies
identified in areas of maintenance,
mining, supply chain and processing

September 2019

ng initiatives, plant upgrades and
circuit

Project Overview

Modification to existing grinding circuit

Additional leaching and thickening
capacity

Incremental additions to on-site power
generation and water supply

Phase One Tasiast 24k Project
V=/ X peccccom®
Gyratory Ore SAG Additional Existing CIL plant & New tails
crusher stockpile mill Existing leaching refinery thickening
ball mills capacity

Tasiast 24k includes incremental additions to the capacity of the associated power, sondage (raw water) and tailings management
infrastructure.

18



Development Projects

September 2019

Advancing Tasliast 24k Project

Well-positioned to execute the 24k project

Low relative execution risk

Project plan leverages Ki n r exgesedce
successfully building and operating Phase
One

Less infrastructure requirements
Permits in place for the 24k project
Project team established

Work packages and initial contracts expected
to be awarded shortly

Detailed engineering is over 50% complete
Strong financial position
Strong liquidity position of $1.9 billion

$300M project financing proceeding as
planned

Expected Project Milestones

Project financing expected to

2019 be complete later this year
Throughput expected to ramp

Endof 2021 50 21,000 vd

Mid-2023 Throughput expected to reach

24,000 t/d

19



