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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 A Ki n Vaue ®r op os i Di © e oPorifolio ot A s s e fi © drack to Meet Guidance Targetso fR019E Out | ook 0,
fAchieving Performance Improvements atPar ac & € a 0t iSmongePerformance at T a s i afisStt or Renffognance at Kupol-Dv o i n dras@éast 24k Project Feasibility

Study Re s u IfitA-d &/ ,a nhe iTasigst 24k Pr o j @ @ fa 8 PrajecttFinancing Up d a i &d ,u | b @nt Tkaekrio Close Early 20200 fi Si g n iUpside @ppdrtunities at
Chul batfilCamd b Regiknal rExploration Up s i did@ v @Prbjacts Now Co mp | efitFeoknox Gi | mofr @iol, rreasillity Study Re s u IfithdeoPr oj ect s 0,
fKupol-Dvoinoye Exploration Hi g h | ifigAhntostldy,ear Mine Life Extension in Ru s s il €& j rEsploration Hi g h | iagdhiit Csoomp e Relativan\ga | uaadinclude
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", "us",
applicable.

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.

:




Operational Excellence

Diverse portfolio of operating mines consistently
meeting or outperforming operational targets

Financial Strength & Flexibility

Leveraging our financial strength to invest in our
development pipeline

Repaid over $1.0 billion of debt

[RTLA

EV/2020E EBITDA i Source: FactSet (January 21, 202@) *

7 Met or over past 6 years $1.8
& (?EEdEd e ~$1.8 billion of liquidity billion
Consecutive guidance E 7 .
~ No debt maturities prior to
Years o September 2021 mCash ®Available credit
Development Projects F Compelllng Relatlve Value
&
Diverse portfolio of major projects and additional = Attractive value opportunity relative to peers
development opportunities 4
- EV / 2020E EBITDA
Relatively low-risk brownfields projects v
- 4
Located at or near existing operations
"1—1 o
Benefits of existing infrastructure s l . . .
Well-known mining jurisdictions ¢ 7
<L R, A
"’_“ e Figures for cash and available credit are as at Septemb S R e
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continuous IMpro
disciplined cost ma
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Operational Excellence January 2020

Diversified Portfolio of Assets

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

Russia'
o
Chulbatkan,

Russia
o

o

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 January 2020

On Track to Meet 2019 Guidance Targets

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

Tracking towards the low-end of cost of sales range

Tracking towards the high-end of capital expenditures range

2019 Guidance® First Nine Months of 2019

Gold equivalent production (0z.) 2.5 million (+/-5%) 1,862,315
Production cost of sales ($/0z.)(12) $730 (+/-5%) $692
All-in sustaining cost ($/0z.)®2 $995 (+/-5%) $958
Capital expenditures ($M) $1,050 (+/-5%) $807

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



Operational Excellence

2019E Outlook(?

Kinross Total® Regional Guidance

Americas
1.44 million

(+/- 5%)

2.5 million
(+/- 5%)

West Africa®
560,000

(+/- 10%)

2019E Gold Equivalent Production (ounces)

Russia
500,000

(+/- 3%)

(1) Refer to endnote #1.
(2) Refer to endnote #2.
(3) Refer to endnote #3.

January 2020

2019E Unit Costs

($ per gold equivalent ounce)®@®

Tracking towards the low end of cost of sales guidance

Cost of sales $730/0z. (+/- 5%)

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

2019E Capital Expenditures

($ millions)

Tracking towards the high end of capital guidance

Capital expenditures $1,050 (+/- 5%)

Reflects decisions to take advantage of value-enhancing
opportunities in 2019, including:

A The Tasiast 24k project

A Purchasing additional mining fleet at Paracatu to
accelerate the mining rate and enhance the mine plan



Operational Excellence

Third Quarter 2019 Operational Highlights

In the first nine months of 2019, our three largest operations produced over 60%
of total production with an average cost of sales of $619/0z.¢)

Kupol-Dvoinoye, Russia

"KINROSS|

(3) Refer to endnote #3.

Production
(Au. eq. 0z.)

Cost of Sales
($/0z.)

Production
(Au. eq. 0z.)

Cost of Sales
($/0z.)

Production
(Au. eg. 0z.)

Cost of Sales
($/0z.)

395,334
$590

288,124
$641

479,339
$629

January 2020

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

Production and cost performance
remain strong

Highlights benefits of the Phase
One expansion

Throughput and recovery
continue to outperform as a result
of asset optimization program



Operational Excellence January 2020

Achieving Performance Improvements at Paracatu

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

Strong performance year-to-date driven by:
Asset optimization program, resulting in

better ability to predict grade, ore
hardness, recovery, and throughput

Throughput and recovery have
outperformed for the past 3 quarters

Continuous improvement efforts,

resulting in increased mine and mill Paracatu Results
efficiencies I I
months of 2019 months of 2018
Investments in site infrastructure Production 479,339 375,001
(Au Eq. 0z.)
Production cost of sales®
($ per Au Eq. 0z.) $629 $846
KINROS S (3) Refer to endnote #3. o




Operational Excellence January 2020

Continued Strong Performance at Tasiast

Strong performance year-to-date highlights the benefits of the Phase One
expansion, resulting in higher production and improved costs

Significant i mprove
performance following completion of the
Phase One expansion

Operational performance exceeding
feasibility study estimates

Production increased in Q3 2019, a result
of planned higher grades and strong
recoveries

Tasiast Results

First nine First nine
months of 2019 months of 2018

Production

(Au Eq. 0z.) 288,124 159,417

Production cost of sales®

($ per Au Eq. 0z.) $641 $1,052

KINROSS ‘ (3) Refer to endnote #3. 10




Operational Excellence January 2020

Strong Performance at Kupol-Dvoinoye
Consistent, low-cost operations
Q3 highlights

A Achieved the lowest cost of sales per ounce
in the portfolio in Q3 2019

A Production increased compared with Q2
2019, a result of higher grades

Russia Results

First nine 2019
months of 2019 Guidance®@
Production .
(Au Eq. 0z.) 395,334 500k (+/- 3%)
Production cost $590 $600 (+/- 3%)

of sales® ($/0z.)

(2) Refer to endnote #2. 11
(3) Refer to endnote #3.
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KINROSS

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

January 2020

Third Quarter 2019 Financial Highlights

Capturing the benefits of higher gold prices and improved cost performance

Year-over-year improvements

Average realized gold price

($ per Au 0z.)

Cost of sales(@3)
($ per Au eq. 0z.)

JAOZ I Attributable margin®
N -EEEl ($ per Au eq. oz. sold)

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

Third quarter 2019 performance

Increased revenue, cash flow and
earnings year-over-year

Adjusted operating cash flow
more than doubled year-over-year

Positive revision to ratings
outl ook from Moo

Tasiast project financing
approved by the Board of the
IFC, and the definitive agreement
was signed in December

13



Financial Strength & Flexibility January 2020

Share Price Reaction to Third Quarter Results

2019 Performance Third Quarter 2019 Consensus
Kinross Gold GDX Analyst Actual
Consensus
170
EPS $0.08 $0.08 Met
160 CFPS $0.24 $0.24 Met

Sell-Side Commentary
150 AFrom an operational sta
largely in-line quarter, notwithstanding the
13%selcof f on the day. o

Rebased to 100

140 :

Carey MacRury, Canaccord Genuity

AWe believe this under p
130 price to be overdone. We are forecasting K to

return to positive FCF in Q4 and onwards
120 based on spot commodity

Tanya Jakusconek, Scotiabank

110 AKi nross r epor dineduarer, gene
and we expect FCF to pick up in 2020 as the
various capital projects

100 Richard Gray, Cormark

i K Ggosted an in-line operating quarter in
90 3Q19 with slightly better production offsetting
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec higher than expected costs. 0o

Farooqg Hamed, Raymond James

KINROSS 14




Financial Strength & Flexibility January 2020
Strong Liquidity Position

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

A Manageable debt schedule with no debt maturities Liquidity Position
prior to ($ billion)

A 1l-year extension of revolving credit facility

A Now matures in

A Signed definitive loan agreement for up to

: o As at
for the Tasiast operation in December

September 30, 2019

$1.8B

A Non-core portfolio sales:

A Gross processed of from sale
of Lundin Gold shares

A Divested royalty portfolio to Maverix Metals for
total consideration of

A Portfolio of mines generating cash flow Cash & cash equivalents m Available credit

"KINROSS| .




Financial Strength & Flexibility January 2020

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)
$120’ Moodyés Bal (Positive)
Fitch BBB- (Stable)
$500 $500 $500
© Interest Rates
S
E Senior Notes (due 2021) 5.125%
Revolving credit facilit
$250 (mature592024) ’ LIBOR + 1.625%
Senior Notes (due 2024) 5.950%
Senior Notes (due 2027) 4.500%
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







