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RAMBLER METALS AND MINING PLC

CHAIRMAN’S STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2019

Rambler's operating asset is the Ming Copper-Gold Mine in Newfoundland and Labrador, Canada (‘the
Project’), which produces and sells copper-gold concentrate on world markets. The recently completed 2019
fiscal year saw significant progress on delivering Ming’s expanded operating plans relative to 2018. However,
lower copper prices in 2019 ($US2.73 per pound copper ) than the US$2.93 in 2018, incompletely offset by
higher gold price (US$1,389 per ounce gold in 2019 vs. US$1,265 in 2018), served to limit associated financial
performance improvements to substantially narrowed losses rather than definitive profitability

Further operational improvements are required to achieve sustained profitability in the current era of COVID-
19-driven copper price decline to the current US$2.20-2.35 per pound range. At the time of writing, operational
performance at Ming is not significantly impacted by social distancing requirements and the Company has 300
tonnes per month copper sales hedged at $2.64 per pound copper until the end of 2020. As discussed below,
plans for long-term operational improvements are based on significant new high-grade resources encountered
by 2019 drilling at deeper levels of the mine.

OPERATIONAL RESULTS

In fiscal year 2019, Rambler delivered the third consecutive year of throughput improvements.

TABLE 1: THREE YEAR THROUGHPUT AND RECOVERY PERFORMANCE

THROUGHPUT AND
RECOVERY 2019 2018 2017
Dry Tonnes Milled 406,298 364,176 339,631
Copper Head Grade (%) 1.45 1.24 1.27
Gold Head Grade (g/t) 0.59 0.57 0.58
Copper Recovery (%) 93.9 96.3 95.3
Gold Recovery (%) 71.4 70.7 60.7

Notably, mine output (and mill throughput) rose significantly in 2018 in response to the operational improvement project
begun mid-2018, and continued to rise through 2019 to the record of 406,298 tonnes. During 2018, ore grade held
steady through the increase in throughput volume, while the efforts required to improve mine output and mill throughput
resulted in higher direct net cash cost per pound than in 2017 (see table 2 below). Further increase in tonnage was
accomplished in 2019 while copper cutoff grade (and average head grade) was increased, leading to higher copper
production and gold production. Net cash direct costs per pound of copper net of by-product credits (‘C1*’) for the 2019

year were reduced to US$2.72 per saleable copper pound (2018 - US$3.52) as a result

TABLE 2: THREE YEAR PRODUCTION PERFORMANCE

CONCENTRATE
PRODUCTION 2019 2018 2017
(Delivered to warehouse)

Dry Tonnes Produced 19,924 15,525 14,907
Copper Grade (%) 27.7 28.1 27.7
Gold Grade (g/t) 8.4 9.4 8.0
Saleable Copper Metal (t) 5,299 4,187 3,968
Saleable Gold Metal (0zs) 4,887 4,189 3,357
Direct cost per Ib copper net 2.77 3.52 2.86
of byproduct credits
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RAMBLER METALS AND MINING PLC

CHAIRMAN’S STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2019

FINANCIAL RESULTS

Revenue increased due to increased metal production in 2019 relative to 2018, while EBITDA, Net Income, and
Operating Cash Flow losses narrowed. However, in order to assure profitability given the declining price of copper in
2020, further increases in copper production are required for the same or lower operating cost. As discussed below,
our plans for this include increasing the mining cutoff grade.

TABLE 3: THREE YEAR FINANCIAL PERFORMANCE SUMMARY

F'N‘&Tgﬁ"m'?lﬁgg)”s 2019 2018 2017
Revenue 371 29.7 30.3
EBITDA (1.3) (7.5) 2.8
Net loss before tax (12.2) (18.4) (5.4)
Operating cash flow (3.2) (2.3) 1.3

EXPLORATION RESULTS

Pre-2019 drilling programs demonstrated that both the Ming North Massive Sulfide Zone (“MNZ”) and the Lower
Footwall Zone (‘LFZ’) mineralization continue well beyond the currently defined mineral reserves with increases in
grade and thickness at depth. New drill intercepts during 2019 confirmed the extensions and added significantly
(net of mining depletion) to Indicated and Inferred Resources by the end of the year (see Table 4 below). The
increase in Inferred Resources forms a valuable target for infill drilling in 2020 and beyond.

TABLE 4: COMPARISON OF MINERAL RESOURCES AS OF DECEMBER 31, 2019 TO THOSE AT DECEMBER 31,

Quantity Grades Contained Metal
Classification Copper Gold Silver Copper Gold Silver
(000't) % g/t g/t M Ibs K oz K oz
Measured Total 6,731 (-65%) 1.70 (6%)  0.56 (121%) 4.26 (84%) 252 (-63%) 120 (-23%) 922 (-36%)
Indicated Total 17,776 (332%) 1.70 (-7%)  0.25(-59%) 2.10 (-40%) 668 (301%) 144 (75%) 1,200 (159%)
M&I Total 24,506 (5%) 1.70 (4%) 0.34 (6%) 2.69 (7%) 920 (8%) 264 (11%) 2,121 (12%)
Inferred Total 5023 (75%)  1.89(6%)  0.39(-6%)  3.20 (15%) 209 (85%) 64 (64%) 517 (102%)

*Table referenced in March 5%, 2020 press release*

GOING FORWARD
The Company plans to continue the transformation at the Ming operations going forward in 2020.

1. Increase the cut-off grade to deliver an average 2% copper head grade and increase the ore delivery at that
grade to 1500 metric tonnes per day. The new Measured and Indicated Resources (and the Inferred
Resources, once infilled) will support a mine life in excess of 15 years and a cash cost profile significantly
below $2.00 per Ib. Detailed design, scheduling and engineering for this improvement are underway and will
be documented in an NI 43-101 report later this year.

2. Key to this plan are:

a. Increased development rate, initially by deploying a contractor, needed to improve the developed state
of the mine - which was diminished by the increased cutoff grade - and sustain higher rates of
production;

Page 4



RAMBLER METALS AND MINING PLC

CHAIRMAN’S STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2019

b. Increased diamond core drilling rate to infill the currently inferred resources and extend new inferred
resources to depth;

c. Increased training and refinement of Standard Operating Practices in the mine to improve capital and
operating development rates, reduce cycle time, and further reduce rework;

d. Improve equipment availabilities and consumable supplies by improving maintenance and purchasing
practices and reaching new agreements with our suppliers;

e. Improving grade control and upgrading low-grade material by screening and perhaps dense media
separation (our dense media pilot plant has already been converted for long term usage);

f.  Improving mill performance with reductions in grind size, renovations to the concentrate filter plant;
and improved reagents.

Once the target rate of 1,500 mtpd at 2% head grade is achieved along with the intended financial performance, the
Company will initiate engineering studies, likely in late 2020, with a view to optimizing underground and surface ore
handling. The former will include various underground haulage options plus or minus conversion to shaft hoisting from
ramp haulage through a rehabilitated shaft. The latter will include relocating a decommissioned processing facility to
the Ming mine site. The relocated processing facility will serve to eliminate the significant cost of about 40 km of surface
ore haulage between Ming Mine and the Nugget Pond Mill as well as allow the throughput increases to 1,500 tonnes
per day.

These 2020 plans will require additional funding, which we have been working hard to procure since the start of the
year. We are pleased that even in the current pandemic-influenced market conditions, our efforts have been successful.
We have managed to accept non-binding terms for US$22 million in funding from a major USA-based investment
group. These funds will be in the form of equity and a loan. We also have commitment from some current shareholders
for up to US$3 million additional equity investment. | look forward to sharing with you more details about these
transactions and our commitments for the next three to five years based on this funding, ideally at the Annual General
Meeting.

Chairman

May 10, 2020
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RAMBLER METALS AND MINING PLC

STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019

STRATEGIC REPORT, including appendices, is intended to help the reader understand Rambler Metals
and Mining plc (‘the parent company’) and its subsidiaries (the ‘Company’ or ‘Rambler’), our operations and
our present business environment. It has been prepared as of May 10, 2020 and covers the results of
operations for the year ended December 31, 2019. This discussion should be read in conjunction with the
audited Financial Statements for the year ended December 31, 2019 and notes thereto. These consolidated
financial statements have been prepared in accordance with International Financial Reporting Standards
(“IFRS”) and their interpretations adopted by the International Accounting Standards Board (“IASB”), as
adopted by the European Union and with IFRS and their interpretations adopted by the IASB. The
Company’s presentation currency is US dollars (US$) and the financial information is in US$ unless
otherwise stated. These statements together with the following STRATEGIC REPORT are intended to
provide investors with a reasonable basis for assessing the potential future performance. See Forward
Looking Statement disclosure in other matters (page 20).

OVERVIEW

The Company is transforming the Ming Copper-Gold Mine Project (‘the Project’) subject to being fully funded.
Its principal activity is the development, mining and exploration of the Project in Newfoundland and Labrador
(see map on page 17) with a longer term goal of continued exploration and development of other properties in
its portfolio, all located in Canada.

The Company is looking forward to:

3. Optimizing production to about 1,500 mtpd at 2% copper grade, with optimized mine design, process
improvements, and further reduced costs. The focus of the cost improvement efforts will be:
maintenance practice improvements to increase equipment availability in the mine; cycle time
improvements for improved productivity in the mine; improving grade control and upgrading low grade
material by screening; and improving gold and silver recovery in the plant.

4. Once the 1,500 mtpd is sustained and generating cash flow, the Company will continue with
engineering studies to include underground material handling options; shaft rehabilitation; and building
a higher capacity mill nearer to the mine.

5. Continue the diamond drilling exploration programs, mainly from underground, in order to increase
available high grade resources and reserves near mine infrastructure.

See Forward Looking Information in other matters (page 20).

The Company’s directors and management believe that these priorities provide a solid foundation for Rambler,
and its shareholders, as it continues working towards building a successful mid-tier mining company.

The Company’s Ordinary Shares trade on the London AIM market under the symbol “RMM”.
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RAMBLER METALS AND MINING PLC

STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

HIGHLIGHTS FOR THE YEAR ENDED DECEMBER 31, 2019

2>

2>

2>

Production of 406,298 dmt for the year (2018: 364,176 dmt), a 12% increase, with copper concentrate
grade of 28% (2018: 28%).

Intersected significant Ming North Zone mineralization in the underground drilling program including:

o R19-745-08 — 74.75 meters (m) downhole width of 8.98% copper with 2.16 grams per tonne
(g/t) gold and 14.23 g/t silver, which includes two separate intervals shown below;

o Including — 27.77 meters (m) downhole width of 11.97% copper with 3.14 grams per
tonne (g/t) gold and 19.23 g/t silver

o And including — 19.30 meters (m) downhole width of 14.85% copper with 2.94 g/t gold
and 21.57 g/t silver

Intersected significant Upper Footwall Zone mineralization in the underground drilling program
including:

o R19-695-03 — 10.9 m (downhole) of 5.92% copper with 0.60 g/t gold and 8.56 g/t silver
o R19-695-11 — 9.07 m (downhole) of 4.14% copper with 0.45 g/t gold and 4.99 g/t silver.

Revenue for the year was US$37.1 million (2018: US$29.7 million). The increase in revenue compared
to prior year is mainly due to higher production.

Average prices for the year were US$2.73 (2018: US$2.93) per pound of copper and US$1,389 (2018:
US$1,265) per ounce gold.

Operating loss for the year was US$11.4 million (2018: US$17.2 million). EBITDA* for the year was a
loss of US$1.3 million (2018: loss of US$7.5 million).

Cash production costs for the year were US$34.5 million (2018: US$31.2 million). Net direct cash
costs net of by-product credits (‘C1 costs*') for the year were US$2.77 per pound of saleable copper
(2018: US$3.52). Refer page 18.

Cash outflow from operations for the year was US$3.2 million (2018: Cash outflow of US$2.3 million).

SUBSEQUENT EVENTS

In March 2020 the Company signed a non-binding Letter of Intent (LOI) with Maritime Resources
(“Maritime”). The non-binding LOI includes an exclusivity period of twelve months for Maritime to
evaluate Rambler’s Nugget Pond Gold Plant for the purpose of processing feed from the Hammerdown
gold project and to complete a feasibility study with the option to negotiate a purchase agreement
during that time.

The impact of the Covid-19 pandemic has been significant in the resource industry. Most notably in
the way work is being done using physical distancing guidelines. Also significant has been the impact
on the copper price. As such Rambler has scaled back production and reduced staff. Rambler is also
taking advantage of the Canadian Government wage subsidy scheme. Production will slowly ramp up
again as the copper price improves, with the aim to be at 1,500 mtpd by Q4 2020.

In April 2020 the Company, via its wholly-owned subsidiary, Rambler Metals and Mining Canada
Limited, received a bridge loan from CE Mining Ill Rambler Limited (“CEIII") of US$830,000 bearing
interest of 10% per annum in support of short-term working capital requirements at its Canadian
operation.
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RAMBLER METALS AND MINING PLC

STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

FINANCIAL RESULTS FOR THE YEAR ENDED DECEMBER 31, 2019

Revenue

= A total of 19,924 dmt (2018 — 15,525 dmt) of concentrate was provisionally invoiced during the year
containing 5,299 (2018 — 4,187) tonnes of saleable copper metal and 4,887 (2018 — 4,189) ounces of
saleable gold at an average price of US$2.73 (2018 — US$2.93) per pound copper and US$1,389 (2018 -
US$1,265) per ounce gold, generating revenue of US$37.1 million (2018 — US$29.7 million).

Costs

= Cash production costs for the year were US$34.5 million (2018: US$31.2 million). Net cash direct costs
per pound of copper net of by-product credits (‘C1*’) for the year were US$2.77 per saleable copper pound
(2018 - US$3.52). Saleable copper in the period was 11.6 million pounds (2018 — 9.1 million pounds).
Higher head grade and throughput, together with decreased operating costs as a result of converting the
remaining post pillar cut and fill (‘PPCF’) areas in the LFZ to longhole stoping contributed to the decrease
in C1 costs* compared to 2018. Refer to page 18.

= Sustained throughput at 1,250 mtpd and improvements in grade towards an average of 1.5% Cu will have
a positive effect on C1 costs* which are expected to decline towards US$2.00 and will decline further as
production moves away from PPCF mining towards less expensive bulk mining methods (longitudinal
stoping).

= A summary of the Company’s net cash direct costs (C1) and fully allocated costs (C3) net of by-product
credits per pound of saleable copper together with the average sales price of copper for the past four
quarters are shown below.

C1 and C3 costs per pound of
saleable copper

5.00
4.00 -
1
3.00 -
2.00 - e C3
1.00 -
0.00 - Avg Cu price
per pound

Q12019
Q2 2019
Q3 2019
Q4 2019

The Company has included non-GAAP performance measures: net cash direct costs per
pound of saleable copper net of by-product credits (C1 costs) and fully allocated costs (net
of by-product credits)(C3 costs) per pound of saleable copper, throughout this document.
C3 costs include interest charges which are shown below the operating profit line in the
income statement. This is a common performance measure in the mining industry but does
not have any standardized meaning. Refer to Alternative Performance Measures (page 18)
for a reconciliation of these measures to reported production expenses.
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RAMBLER METALS AND MINING PLC

STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

FINANCIAL RESULTS FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

Loss

= The net loss before tax for the year was US$12.2 million (2018: US$18.4 million).

= EBITDA* for the year was a loss of US$1.3 million (2018: loss of US$7.5 million).

Cash flow and cash resources

= Cash outflow from operations for the year was US$3.2 million (2018: cash outflow of US$2.3 million). The

decrease in the cash generated relates to the operating loss and changes in working capital. The cash
balance at December 31, 2019 was US$1.9 million (2018: 0.2 million).

Financing and Investment

= During the year, a repayment of US$2.2 million (2018: US$1.8 million) (project to date $22.6 million) was
made on the Company’s Gold streaming from the delivery of payable ounces 1,582 (2018: 1,395) of gold
project to date 15,839 (2018: 14,257) ounces have been delivered.

= Net debt* excluding the Gold streaming was US$13.8 million (2018: US$11.4 million).

= In March 2019 the Company closed a private placement funding of US$11.0 million by way of an issuance
of 599,781,897 new ordinary shares in the capital of Rambler at a subscription price of US$0.018 (£0.014)
per ordinary share. The proceeds of the subscription were for working capital purposes and to repay the
US$1.0 million unsecured loan owing to CEIIl. The loan was fully repaid in March 2019 including interest.

= An Open Offer for shares was closed in April 2019 with 37,940,043 ordinary shares issued for proceeds of
£524,860.58.
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RAMBLER METALS AND MINING PLC
STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)
FINANCIAL RESULTS FOR YEAR ENDED DECEMBER 31, 2019 (Continued)

OPERATIONAL SUMMARY

Ore and Concentrate Production Summary for Fiscal 2019

PRODUCTION 2019 2018
Dry Tonnes Milled 406,298 364,176
Copper Recovery (%) 93.9 96.3
Gold Recovery (%) 71.4 70.7
Copper Head Grade (%) 1.45 1.24
Gold Head Grade (g/t) 0.59 0.57
CONCENTRATE

2019 2018
(Delivered to Warehouse)
Copper (%) 27.7 28.1
Gold (g/t) 8.4 9.4
Dry Tonnes Produced 19,924 15,525
Saleable Copper Metal 5,299 4187
(tonnes)
Saleable Gold (ounces) 4,887 4,189

e For the fiscal year the Nugget Pond copper and gold milling facility achieved record throughput for ore processed.
The facility processed 406,298 dmt at 1.45% copper and 0.59 g/t gold in 2019.

¢ Recovery of metal to concentrate was 93.9% and 71.4% for copper and gold respectively for the year (96.3% and
70.7% for the 2018 fiscal year). For the full year the operation produced 19,924 tonnes (2018: 15,525 tonnes) of
concentrate containing saleable metal of 5,299 tonnes (2018: 4,187 tonnes) of copper and 4,887 ounces (2018:
4,189 ounces) of gold.

o Rambler delivered on all of its safety targets during 2019. For the fiscal year there were no lost time incidents or
fatalities.

e Mine performance has shown significance improvements from 2019 compared to 2018. Most notably improvements
include:

Production drilling meters increased 84% (2019: 70,135 m, 2018: 38,179 m)
Production blasting increased 106% (2019: 292,250 dmt, 2018: 141,660 dmt)

Mine ore produced increase 11% (2019: 403,752 dmt, 2018: 364,363 dmt)
Total material hauled increased 24% (2019: 1,863 mtpd, 2018: 1,508 mtpd)

O o0 O O
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RAMBLER METALS AND MINING PLC

STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)
FINANCIAL RESULTS FOR YEAR ENDED DECEMBER 31, 2019 (Continued)
OUTLOOK

Management continues to pursue the following objectives:

=>» Further evaluate the potential of a Phase Il expansion with increase in mine production and mill throughput related
to constructing a processing plant at the Ming Mine site and avoiding the costly road haulage of ore to the current
Nugget Pond plant.

= Continuing with the underground exploration program to allow for further exploration of the mineralized trends both
up-dip and down-dip with the goal to increase near-mine mine resource and reserves.

= Updating the resource model and mine plans to enable access to higher grade areas of the mine.

= In 2020 to continue with the surface exploration diamond drilling program aimed to double the current plunge length
of the known massive sulphide and LFZ mineralization.

FINANCIAL REVIEW

Comparatives
Fiscal
Commentary

2019 2018 *
(US$000°s) (US$000s) B/ (W)

Revenue of US$37.8 million was generated through the sale of 19,924 dmt of copper concentrate
containing 5,299 tonnes of accountable copper metal and 4,887 ounces of accountable gold. This
compared with revenue of US$31.4 million in 2018 which was generated through the sale of 15,525 dmt
37,115 | of copper concentrate containing 4,187 tonnes of accountable copper metal and 4,189 ounces of 29,718
accountable gold. Revenue also includes a decrease in fair value adjustments with regards to provisional
invoices of US$0.7 million (2018: decrease of US$1.7 million).

25%

Production costs relate to the processing and mining costs associated with the Company’s Ming Mine
and include processing costs of US$6.7 million (2018: US$6.3 million), mining costs of US$27.8 million
(2018: US$24.9 million) and depreciation and amortisation of US$9.6 million (2018: US$9.9 million). The
cost of production of pounds of copper decreased during the year due to higher head grades and
throughput compared to the previous year.

(7)%

44,048 41,091

General and administrative expenses were less than the previous year by US$1.3 million as it was high
in 2018 due to Highland group payment of US$2.2 million, increase in legal and admin salaries of US$0.4m
and US$0.3m respectively.

Foreign exchange gains/(losses) arising as a result of strengthening of the Canadian dollar against the
797 | US dollar during the period. (1,503)

29%

4,480 5,823

153%

_ | Income tax debit The income tax debit is the deferred tax debit due to full reversal deferred tax asset of 100%
Rambler UK in 2018 as it is not expected the company will make profit to recover losses. (1,680) °

Addition to Mineral property The Company incurred costs of US$5.1 million in the period which included
labour costs of US$2.3 million and underground development costs of US$2.8 million. In 2018 the
5,130 | Company incurred costs of US$3.9 million in the year including labour of US$1.9 million and underground 3,879
development costs of US$1.9 million.

32%

Capital spending on property, plant and equipment during the year included US$1.0 million (2018:
US$1.7 million) spent on underground equipment and US$1.5 million (2018: US$1.5 million) spent on
assets under construction including camp pond expansion, upgrade water supply, dewatering ramp.

(22)%

2,506 3,189

Capital spending on exploration and evaluation in the year relates to Little Deer US$ 11K (2018:
US$30K) and Mine Ming US$4K (2018: 18K), the spend reduced compared to prior year due to increased
focus on delineation drilling at the Ming Mine operation.

*B | (W) = Better / (Worse)

(68)%

15 48
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RAMBLER METALS AND MINING PLC

STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)
LIQUIDITY, CAPITAL RESOURCES AND FINANCIAL POSITION

The Company continually reviews operational results, expenditures and additional financial opportunities in order to
ensure adequate liquidity to support its growth strategy while maintaining or increasing production levels at the Ming
Mine. The financial statements have been prepared on a going concern basis which assumes that the Group will be
able to realise its assets and settle its obligations in the normal course of business. The financial statements do not
reflect adjustments to the carrying values and classification of assets and liabilities that would be necessary should
the Group be unable to continue as a going concern. Such adjustments might be material.

The Group intends to fund its operations and growth from the operating cash flows of the Ming mine, and to the extent
required, through the accessing of equity and debt markets and the proceeds from the exercise of warrants.
Management believes that the Ming Mine will generate enough operating cash flows to support the day to day activities
and future growth requirements of the business, but there is a risk that production not ramping up in line with forecasts
or lower than forecast commodity prices will result in the need for additional financing. Refer to the “subsequent events”
above for details of equity raising.

Historically the Company has been successful in accessing equity and debt markets to finance the acquisition and
development of the Ming Mine site, and management is currently finalising talks with a third party to obtain additional
funding within the coming weeks. However, as this funding is not yet committed, it is not wholly within the Group’s
control and this represents a material uncertainty which casts significant doubt upon the Group’s continued ability to
operate as a going concern, such that it may be unable to realise its assets and discharge its liabilities in the normal
course of business.

Cash flows utilized in investing activities amounted to US$7.5 million for the year (2018: US$6.6 million). Cash of
US$5.1 million (2018: US$3.9 million) was spent on the Company’s Mineral Property, US$2.5 million (2018: US$3.2
million) was spent on property, plant and equipment and US$0.02 million (2018: US$0.05 million) was spent on
exploration at the Ming mine.

Cash flows generated from financing activities during the year amounted to US$12.3 million (2018: US$5.8 million) and
included repayments of the Gold streaming of US$2.3 million (2018: US$1.8 million), finance lease repayments of
US$1.8 million (2018: US$2.1 million) and loan repayments US$3.3 million (2018: US$1.5 million) offset by US$3.5
million received from CE Il Mining Rambler Limited, US$2.5 million from Lombard Odier Limited, US$2 million from
Transamine and funds received, net of expenses, on issue of share capital of US$11.7 million (2018: 7.3 million).

The Company is required to hold Letters of Credit in favour of the Government of Newfoundland and Labrador in
respect of the reclamation and closure liability at the existing Nugget Pond Mill and Ming mine. At period end the
Company holds bearer deposit notes totalling US$3.5 million (FY2018: US$3.2 million).

Sales of copper concentrate are in US dollars and the majority of the Company’s expenses are incurred in Canadian
dollars. The Company’s principal exchange rate risk relates to movements between the Canadian and US dollar. The
Gold streaming is repayable from future sales of gold mitigating the exchange risk. Management will closely monitor
exchange fluctuation and consider the use of forward exchange contracts as required.

Interest rates on the capital leases and short-term borrowings are fixed, eliminating interest rate risk.

Financial Instruments

The Company’s principal financial assets comprise: cash and cash equivalents, restricted cash, equity investments,
derivative financial instruments and trade and other receivables. The Company'’s financial liabilities comprise trade
payables; other payables; and interest bearing loans and borrowings.

All the Company'’s financial liabilities are measured at amortised cost.
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RAMBLER METALS AND MINING PLC

STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

LIQUIDITY, CAPITAL RESOURCES AND FINANCIAL POSITION (CONTINUED)

Financial Instruments (continued)

The Board of Directors determines, as required, the degree to which it is appropriate to use financial instruments and
hedging techniques to mitigate risks. The main risks for which such instruments may be appropriate are foreign
currency risk, liquidity risk, credit risk, interest rate risk and commaodity price risk each of which is discussed in note 24
of the financial statements for the year ended December 31, 2019.

COMMITMENTS AND LOANS

Gold streaming

In March 2010, the Company entered into an agreement (“Gold streaming”) with Sandstorm to sell a portion of the life-
of-mine gold production from its Ming Mine. Under the terms of the agreement Sandstorm made staged upfront cash
payments to the Company totalling US$20 million in return for gold to be produced over time.

For this, in each production year following the first year of production, until 175,000 ounces of payable gold has been
produced, the Company has agreed to sell to Sandstorm a percentage equal to 25% x (85% divided by the actual
percentage of metallurgical recovery of gold realised in the immediately preceding production year) provided that, if
the payable gold production in any production year after the third production year is less than 15,000 ounces, then in
each such production year, Sandstorm payable gold shall not be less than 25% of the payable gold. In each production
year following the first year of production, after 175,000 ounces of payable gold has been produced, the Company has
agreed to sell a percentage equal to 12% x (85% divided by the actual percentage of metallurgical recovery of gold
realised in the immediately preceding production year) provided that, if the payable gold production in any production
year after the third production year is less than 15,000 ounces, then in each such production year, Sandstorm payable
gold shall not be less than 12% of the payable gold for the remainder of the period ending 40 years after the date of
the agreement. After the expiry of the 40 year term, the agreement is renewable in 10 year terms at the option of
Sandstorm. Rambler purchases the payable gold from the market and repayment is made in kind to Sandstorm.

The Gold streaming is accounted for as a financial liability carried at fair value through profit and loss. The liability is
based on management’s best estimate of the time of delivery of payable gold, the total amount of gold expected to be
produced over the life of the mine, the timing of production, the Company’s view on forecast gold prices and the rate
implicit in the loan at the date of inception.

The movement in the fair value of the liability recognised in the income statement during the period was a charge of
US$0.3 million (2018: US$1.3 million credit).

The Gold streaming is secured by a fixed and floating charge over the assets of the Company.

Government Assistance

To date the Company has received US$1.6 million (2018: US$1.2 million) in interest free repayable contributions from
a Canadian government agency. Contributions to a total of US$1.6 million are available in support of the Phase Il
expansion project for the mine. The contributions are repayable over eight years from May 2019.

The fair value of the contributions received calculated at a market interest rate of 10% have been classified as a

financial liability with the difference between the fair value and the amount received credited against the cost of
assets under construction.
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RAMBLER METALS AND MINING PLC

STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)
COMMITMENTS AND LOANS (CONTINUED)

Advance Purchase Facility

During 2017, the Company repaid the balance of an advanced purchase agreement originally signed in July 2015 with
Transamine Trading S.A. (“Transamine”). Then in December 2017, the Company entered into a new advance purchase
facility with Transamine.

Pursuant to the terms of the Purchase Agreement, Transamine agreed to purchase in advance, at Rambler’s option,
up to US$4 million of concentrate (the “Advance Purchase Payments”) to be used for working capital requirements
along with the development and construction of Rambler's Lower Footwall Zone optimisation plan (Phase Il) at the
Project.

At December 31, 2019 the balance was US$2.3 million (2018: US$3.8 million). The loan was repayable by eighteen
monthly instalments of US$222,000 including interest at 6.75% per annum, but a grace period of 6 months was
provided by Transamine from June’19, so the loan is payable by instalments of US$130,000 starting December 2019.

Additionally, Transamine has extended an amount of US$2 million in December 2019. This loan shall be repaid from
July 2020 by monthly instalments of US$222,000 per month plus accrued interest at 7% per annum.

Related party loan

CE Mining Ill Rambler Limited

In November 2018 the Company received a convertible loan of US$2 million from CE Mining Il Rambler Limited with
a maturity of one year. The loan is unsecured, convertible at the option of CE Mining Ill Rambler Limited on or before
November 26, 2019 at a share price of C$0.05. It carries interest at 10.0% per annum. Expenses worth US$0.3 million
were spent with regards to the loan, these expenses have been classified as deferred expenses and will be amortised
during the loan term. At 315t December 2019 the balance was US$2.2 million including interest of US$0.2 million.

In September 2019, the company received a convertible loan of US$2.5 million from CE Mining Ill Rambler Limited
with a maturity of one year. It carries interest at 7% per annum. The loan is unsecured, convertible at the option of CE
Mining Ill Rambler Limited at a share price of £0.014.

Lombard Odier Asset Management (Europe) Limited

In August 2019 the company received a loan of US$2.5 million from Lombard Odier Asset Management (Europe)
Limited. The loan was unsecured and carried interest at 7% per annum. The loan is unsecured, convertible at the
option of Lombard Odier Asset Management (Europe) Limited at a share price of £0.014.

Finance lease balances

At December 31, 2019 the Company had finance lease commitments of US$2.2 million (2018: US$3.7 million). The
Company entered into finance lease commitments of US$0.1 million (2018: US$1.6 million) during the period.

Subsequent events

Refer to note 26 for further details.
OFF BALANCE SHEET ARRANGEMENTS

The Company has no off balance sheet arrangements.
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RAMBLER METALS AND MINING PLC
STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

RELATED PARTY TRANSACTIONS

Identity of related parties

The Group has a related party relationship with its subsidiaries and with its directors and executive officers.

Transactions with key management personnel
The directors’ compensations were as follows:

Salary — executive

N Williams*
A Booyzen

Fees — non-executive

B A Mills

B Labatte
MV Sander
T | Ackerman
G Poulter

E C Chen

Share options held by directors were as follows:

A Booyzen'
N Williams

1 5,000,000 options at an exercise price of US$0.02 expiring on April 17, 2024

Total key management personnel compensations were as follows:

Short-term employee benefits
Social security costs
Share-based payments

*Norman Williams resigned as a director from 31t March 2019.

Page 15

Dec 31, 2019 Dec 31, 2018
Us$’000 Us$’000
60 255
165 -
19 21
19 21
79 86
79 21
15 17
19 21
455 442
Dec 31, 2019 Dec 31, 2018
No. No.
‘000 ‘000
5,000 -
- 7,800
5,000 7,800
Dec 31, 2019 Dec 31, 2018
$°000 $000
610 585
25 27
80 116
716 728




RAMBLER METALS AND MINING PLC
STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

RELATED PARTY TRANSACTIONS (Continued)

Subsidiaries
The company has interests in the following material subsidiary undertakings, which are included in the consolidated
financial statements.

Name Class Holding Activity p Country Qf Registered address
ncorporation
3 Sheen Road
Rambler Mines Limited Ordinary 100% Holding company England Richmond Upon
Thames, Surrey
TW9 1AD
Exploration, PO Box 610
Eﬂ?r?n%eéxztgflﬁrnn?te d Common (injj(i)rgzc”cly) develgpn)ent and Canada Baie Verte, NL AOK
mining 1BO
PO Box 610
1948565 Ontario Inc. Common 100% Exploration Canada Baie Verte, NL AOK
1BO

Ultimate and controlling party

CE Mining Il Rambler had shareholding of 60% as of 31st December 2019. The Group also has a number of related
party loans, details of which are disclosed on page 14.

Our duty is to promote the success of the Company for the benefit of shareholders as a whole

We have considered the needs and expectations of shareholders as well as our wider social responsibilities to the
business’ key stakeholders in the Corporate Governance Statement on pages 24 and 25.
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STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)
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RAMBLER METALS AND MINING PLC

STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

ALTERNATIVE PERFORMANCE MEASURES

The Company has included Alternative Performance Measures throughout this document. These include: net direct
cash cost (C1) per pound of saleable copper, fully allocated costs (C3) per pound of saleable copper, earnings before
interest, taxes, depreciation, amortisation (‘EBITDA’) and net debt.

C1 and C3 costs per pound of saleable copper are common performance measures in the mining industry but do not
have any standardized meaning. The guidance provided by the World Gold Council for calculating all-in costs was
followed; however, the Company adjusts for non-cash items and includes financing fees within the total cash costs.
Total cash operating costs include mine site operating costs (mining, processing and refining, in-mine drilling
expenditures, administration, and production taxes), but are exclusive of other costs (non-cash inventory valuation
adjustments, reclamation, capital, long-term development and exploration). These measures, along with sales, are
considered to be key indicators of the Company’s ability to generate operating earnings and free cash flows from its
mining operations. The Company believes that certain investors use this information to evaluate the Company’s
performance and ability to generate cash flows. These should not be considered in isolation as a substitute for
measures of performance prepared in accordance with IFRS and are not necessarily indicative of production costs
presented under IFRS. The following tables provide reconciliation of said costs to the Company’s financial statements
for the year ended December 31, 2019:

Cash Operating Cost

All amounts in 000s of US Dollars except pounds of saleable copper Year to Dec Year to Dec
31, 2019 31,2018
Production Costs per Financial Statements $ 34,464 $ 31,204
Cash Production Costs $ 34464 $ 31,204
On-site general administration costs $ 2,539 $ 4,564
By-product credits $ (4,947) $ (3,730)
Net direct cash costs (C1) $ 32,056 $ 32,038
Pounds of saleable copper 11,587 9,091
C1 cost per pound of saleable copper $ 277 % 3.52
C3 per Pound of Saleable Copper
All amounts in 000s of US Dollars except pounds of saleable copper Year to Dec Year to Dec
31, 2019 31,2018
Net direct cash costs (see above) $ 32,056 $ 32,038
Depreciation and amortisation 9,629 9,921
Corporate Cash Expense 1,764 878
Cash Interest Expense 779 653
Fully allocated costs (C3 cost) $ 44,228 $ 43,490
Pounds of saleable copper 11,587 9,091
C3 cost per pound of saleable copper $ 382 $ 4.78
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RAMBLER METALS AND MINING PLC

STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

ALTERNATIVE PERFORMANCE MEASURES (continued)

EBITDA is a widely used metric of corporate profitability. EBITDA is a measure of a company's overall financial
performance and is used as an alternative to simple earnings or net income in some circumstances. EBITDA is used

to analyze and compare profitability among companies and industries, as it eliminates the effects of financing and
capital expenditures.

Earnings before interest, tax and depreciation
All amounts in 000s of US Dollars Year to Dec Year to Dec
31, 2019 31, 2018
Profit/(loss) after tax per Financial statements $ (12,166) $ (20,046)
Taxation - 1,680
Net interest 1,206 895
Depreciation and amortisation 9,629 9,921
EBITDA $ (1,331) $ (7,550)

Net debt is a liquidity metric used to determine how well a company can pay all its debts if they were due immediately.
Net debt shows how much debt a company has on its balance sheet compared to its liquid assets. Net debt shows

how much cash would remain if all debts were paid off and if a company has enough liquidity to meet its debt
obligations.

2019 2018

US$’000 UsS$'000

Cash 1,936 241
Finance leases (2,189) (3,707)
Related party loan (7,348) (1,733)
Government assistance (987) (796)
Sandstorm loan (862) (1,505)
Advance purchase facility (4,311) (3,864)
Net debt (13,761) (11,364)

Page 19
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STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

OTHER MATTERS
Outstanding Share & Option Data

As at the date of this STRATEGIC REPORT the following securities are outstanding:

Security Shares issued or Weighted Average Exercise Price
Issuable

Common Shares 1,296,411,642 --

Warrants - —

Options 16,442,000* US$0.07

*if all options have fully vested

For further assistance Mr. Tim Sanford, Corporate Secretary can be reached directly at +1-709- 532-5736 or
tsanford@ramblermines.com.

Forward Looking Information

This STRATEGIC REPORT contains "forward-looking information" ("FLI") which may include, but is not limited to,
statements with respect to the Company’s objectives and strategy, future financial or operating performance of the
Company and its projects, exploration expenditures, costs and timing of the development of new deposits, costs and
timing of future exploration, requirements for additional capital, government regulation of mining exploration and
development, environmental risks, title disputes or claims and limitations of insurance coverage. All statements, other
than statements of historical fact, are forward-looking statements. Often, but not always, statements containing FLI can

be identified by the use of words such as "plans", "expects", "is expected", "budget", "scheduled", "estimates",

"forecasts", "intends", "anticipates", or "believes" or variations (including negative variations) of such words and
phrases, or state that certain actions, events or results "may", "could", "would", "might" or "will" be taken, occur be
achieved or continue to be achieved. Forward-looking statements are based on opinions, estimates and assumptions
of management considered reasonably at the date the statements are made. Key assumptions include without
limitation, the price of and anticipated costs of recovery of, copper concentrate, gold and silver, the presence of and
continuity of such minerals at modeled grades and values, the capacities of various machinery and equipment, the
availability of personnel, machinery and equipment at estimated prices, mineral recovery rates, and others. Investors
are cautioned however that forward-looking statements necessarily involve both known and unknown risks,
uncertainties and other factors which may cause the actual results, performance or achievements of the Company to
be materially different from any future results, performance or achievements expressed or implied by the FLI. Such
factors include, among others, general business, economic, competitive, political and social uncertainties; the actual
results of current exploration activities; conclusions of economic evaluations; availability and cost of credit; fluctuations
in Canadian dollar interest rates; fluctuations in the relative value of United States dollars, Canadian dollars and British
Pounds; changes in planned parameters as plans continue to be refined; fluctuations in the market and forward prices
of copper, gold, silver or certain other commodities; possible variations of ore grade or recovery rates; failure of
equipment; accidents and other risks of the mining exploration industry; political instability, insurrection or war; delays
in obtaining governmental approvals or financing or in the completion of development or construction activities, as well
as those factors discussed in the section entitled "Risks and Uncertainties" in the Report of Directors for the year ended
December 31, 2018. Although the Company has attempted to identify important factors that could cause actual actions,
events or results to differ materially from those described in the FLI contained in this STRATEGIC REPORT, there may
be other factors that cause actions, events or results to differ from those anticipated, estimated or intended.
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OTHER MATTERS (continued)

Forward Looking Information(continued)

Unless stated otherwise, statements containing FLI herein are made as of the date of this STRATEGIC REPORT and
the Company disclaims any intention or obligation and assumes no responsibility to update or revise any FLI contained
herein, whether as a result of new information, future events or otherwise, except as required by applicable law.

Other than as required by applicable securities law, the Company disclaims any obligation to update any forward-
looking statements, whether as a result of new information, future events or results or otherwise. 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 STRATEGIC
REPORT are qualified by these cautionary statements. Accordingly, readers should not place undue reliance on
forward-looking statements. The following table outlines certain significant forward-looking statements contained in this
STRATEGIC REPORT and provides the material assumptions used to develop such forward-looking statements and
material risk factors that could cause actual results to differ materially from the forward looking statements.

FLI statements Assumptions Risk Factors
Continued positive cash flow Actual expenditures from operations will | Expenditures exceeding revenues
not exceed revenues resulting from fluctuations in the

market and forward prices of
copper, gold, silver or certain other
commodities, or increased costs of
production, or production
stoppages or grade shortfalls

Continued mining and milling the exposed | Achieving the planned capital and | Development delays reducing
massive sulphide and LFZ workplaces with | operating development and production | access to production ore

further exploration up-dip and down-dip targets; and, timely completion of drill
bays to allow commencement of
exploration drilling

Increase production from the Ming Mine to allow | Successful completion of a detailed | Economic viability
the optimization of the Nugget Pond copper | engineering review of existing
concentrator at 1,250 mtpd and potentially allow | infrastructure and availability of finance
the gold hydromet to be operated independently | from cash flow from operations

and/or simultaneously with the copper
concentrator

Further information

Additional information relating to the Company is on London Stock Exchange at www.londonstockexchange.com and
on the Company’s web site at www.ramblermines.com.
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STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

REVIEW OF THE BUSINESS AND FUTURE DEVELOPMENTS

A review of the Company’s business and future developments is set out in the Strategic Report including key
performance indicators.

PRINCIPAL RISKS AND UNCERTAINTIES

An investment in Rambler should be considered speculative due to the nature of its operations and certain other factors.
The risk factors which should be taken into account in assessing Rambler’s activities and an investment in securities
of Rambler include, but are not limited to, those set out below. Should any one or more of these risks occur, it could
have a material adverse effect on the value of securities of Rambler and the business, prospects, assets, financial
position or operating results of Rambler, any one of which may have a significant adverse effect on the price or value
of any securities of Rambler.

The risks noted below do not necessarily comprise all those faced by Rambler and are not intended to be presented
in any assumed order of likelihood or magnitude of consequences.

Mining risks

Mining operations are inherently risky. These operations are subject to all hazards and risks encountered in the
exploration, development and production of mineralization in an underground setting. These include but are not limited
to formation pressures, seismic activity, rock bursts, fires, power outages, cave-ins, flooding, explosions and other
conditions involved in the drilling and removal of material. Any of these events could result in serious damage to the
mine and other infrastructure, damage to life or property, environmental damage and possible legal liability.

The Company has all necessary permits in place to continue with the current operation. As expansion plans progress,
the Company will be required to submit revised Development Plans for approval by the ministry. There can be no
guarantee that these revised plans will be agreed to or approved in a timely manner.

The Company’s profitability will depend, in part, on the economic returns and actual costs of developing its mining
projects, which may differ from the estimates made by the Company.

Copper and Gold Price Volatility

The Company’s revenues will continue to be derived from the extraction and sale of copper concentrate containing
gold and silver by-products. The prices of copper, gold and silver have fluctuated widely, particularly in recent years,
and are affected by numerous factors beyond the Company’s control including international, economic and political
trends, expectations of inflation, currency exchange fluctuations, interest rates, global or regional consumption
patterns, speculative activities and increased global production due to new extraction developments and improved
extraction and production methods.

In recent years the price of copper has been affected by changes in the worldwide balance of copper supply and
demand, largely resulting from economic growth and political conditions in China and other major developing
economies. While this demand has resulted in higher prices for copper in past years, the current economic slowdown
in China has placed downward pressure on the demand for copper. The effect of these factors on the price of copper
and gold cannot be accurately predicted. Current predictions for the price of copper have improved since the last
financial reporting period end and the Company has not made any further provision for impairment during the period.

Copper Cash Official LME (USS/Ib) - Price)
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STRATEGIC REPORT FOR THE YEAR ENDED DECEMBER 31, 2019 (CONTINUED)

PRINCIPAL RISKS AND UNCERTAINTIES (CONTINUED)

Foreign currency risk

The Company has a small amount of cash resources and certain liabilities including the Gold streaming and the
advance purchase facility denominated in US dollars. All other assets and liabilities are denominated in Canadian
dollars and GB pounds. Revenue is generated in US dollars while the majority of the expenditure is incurred in
Canadian dollars and, to a lesser extent, GB pounds. The Company has a downside exposure to any strengthening
of the Canadian Dollar or GB pound as this would increase expenses in US dollar terms. This risk is mitigated by
reviewing the holding of cash balances in Canadian Dollars and GB pounds. Any weakening of the Canadian Dollar
or GB pound would however result in the reduction of the expenses in US dollar terms. In addition movements in the
Canadian dollar and GB pound/US Dollar exchange rates would affect the Consolidated Balance Sheet.

Additional Requirement for Capital

As mentioned above, management is evaluating further increases in production. With further engineering and
assessment, management will work to progress internal modelling and economics for further phased expansion.
Should any additional equity financing be required this may be further dilutive to shareholders and debt financing, if
available, may involve restrictions on financing and operating activities (note that the company is currently at an
advanced stage of raising funds). There is no assurance that additional financing will be available on terms acceptable
to the Company. Please refer to page 12 for further information on the liquidity of the Company.

Uncertainty in the estimation of mineral resources and mineral reserves

The estimation of mineral reserves, mineral resources and related grades has a degree of uncertainty. Until such a
time as the mineral reserves and mineral resources are actually mined and processed, the quantity of grades must be
considered as estimates only. The mineral reserve estimates of the Company have been determined or reviewed by
an independent consultant and is based on assumed metal prices, cut-off grades and costs that may prove to be
inaccurate. Any material change in these variables, along with differences in actual metal recoveries when compared
to laboratory test results, may affect the economic outcome of current and future projects.

Covid-19

The impact of the Covid-19 pandemic has been significant in the resource and other industries. Most notable is the
way work is being done using physical distancing guidelines. Also significant has been the impact on the copper price.
Rambler has hedged 300 tpm of its production at $2.64/Ib. copper. This has softened the impact of the lower coper
price and enabled production to continue at lower rates. Although the copper price is recovering, there is always a risk
that the operations will not be economical should the price reduce again. There is also the risk that strict restrictions
may be imposed by government if the pandemic worsens again. This may result in operations having to shut down.

ON BEHALF OF THE BOARD:

A A Booyzen
President and CEO
Director

May 10, 2020
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CORPORATE GOVERNANCE STATEMENT

The Board of Rambler Metals and Mining Plc (the “Company”) is committed to the principles of good corporate
governance and recognises the importance of improving the opportunity and potential for the success of the Company
and increasing shareholder value over the medium to long-term.

We believe strongly in the value and importance of robust corporate governance and in our accountability to all the
Company’s stakeholders, including shareholders, employees, customers, contractors, suppliers and the communities
in which the Company operates.

Rambler currently complies with the principles of the Quoted Companies Alliance Corporate Governance Code (the
“QCA Code”) to the extent that the Directors consider it appropriate, having regard to the Company’s size, board
structure, nature of operations and available resources.

The QCA Code identifies ten principles to be followed for companies to deliver growth in long term shareholder value,
encompassing an efficient, effective and dynamic management framework accompanied by good communication to
promote confidence and trust. The sections below set out the ways in which the Company applies the ten principles
of the QCA Code in support of the Company’s medium to long-term success, together with any areas of non-
compliance.

ESTABLISH A STRATEGY AND BUSINESS MODEL WHICH PROMOTE LONG-TERM VALUE FOR SHAREHOLDERS

The strategy and business operations of the Company are set out in the Strategic Report of the Company’s Annual
Report.

The Company’s strategy and business model and amendments thereto, are developed by the Chief Executive Officer
and the senior management team and approved by the Board. The senior management team, led by the Chief
Executive Officer, is responsible for implementing the strategy and managing the business at an operational level.
More specifically, and in order to deliver the optimal medium- and long-term value for its shareholders, the Board has
adopted a three-fold strategy of operational reliability, increased production and cost management, resulting in an
optimal and financially viable company.

The Board recognises that through execution of this strategy, there will be opportunities to convert resources into
reserves and thereby extend the mine life beyond the current life-of-mine plan.

The Company’s ability to execute its strategy is highly dependent on the skills and abilities of its people. We undertake
ongoing initiatives to foster effective and good staff engagement and ensure that remuneration packages are
competitive in the market in which the company operates.

The Board manages the risk via the Safety and Health Committee and the Technical Committee.
SEEK TO UNDERSTAND AND MEET SHAREHOLDER NEEDS AND EXPECTATIONS

The Board is committed to maintaining a regular dialogue with both existing and potential new shareholders in order to
communicate the Company’s strategy and progress and to understand the needs and expectations of shareholders.
The Chief Executive Officer and Chief Financial Officer are principally responsible for shareholder liaison and have
regular dialogue with institutional investors in order to develop an understanding of their views.

The Company’s investor relations activities encompass dialogue with both institutional and private investors. This could
include meetings with analysts, investors and institutional shareholders of the Company.

The Company also endeavours to maintain a dialogue and keep shareholders informed through its public
announcements and its corporate website, www.ramblermines.com where the Annual Report as well as investor
presentations and interim accounts are available. The Annual General Meeting of the Company, attended by a quorum
of Directors, also gives the Directors the opportunity to report to shareholders on current and proposed operations
which are in the public domain in an open forum and enables them to express their views of the Company's business
activities. The Board attaches importance to maintaining good relationships with all its shareholders and ensures that
all price sensitive information is released to all at the same time in accordance with the AIM Rules and the Market
Abuse Regulations. As part of the regulatory process, results of General and Annual General Meetings are
subsequently published via RNS and made available on the Company’s website.
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CORPORATE GOVERNANCE STATEMENT (CONTINUED)

SEEK TO UNDERSTAND AND MEET SHAREHOLDER NEEDS AND EXPECTATIONS (CONTINUED)

The Company also maintains dialogue with interested equity research analysts and whilst the Company has not
historically hosted dedicated analyst meetings in respect of its annual and interim financial results, the Chief Executive
Officer and Chief Financial Officer may consider doing so in future.

TAKE INTO ACCOUNT WIDER STAKEHOLDER AND SOCIAL RESPONSIBILITIES AND THEIR IMPLICATIONS FOR
LONG-TERM SUCCESS

The Board recognises that the success of the Company is reliant on the stakeholders of the business and, to this effect,
the Company engages with these stakeholder groups on a regular basis. The Board recognises its responsibility under
UK and Canadian corporate law to promote the success of the Company for the benefit of its members. The Board
also understands that it has a responsibility towards employees, partners, suppliers, contractors and the local
communities in which it operates and has in place a range of processes and systems to ensure that there is close
oversight and contact with its key resources and relationships.

The Company has close ongoing relationships with a broad range of its stakeholders and provides them with the
opportunity to raise issues and provide feedback to the Company. This feedback can be provided either during formal
feedback sessions or using the 'contact us’ page of our website (www.ramblermines.com/contact.php).

Stakeholder Reason for How we engage
Engagement
Shareholders Shareholders are the | As described in section “Seek to understand and meet

owners of the | shareholder needs and expectations”.
Company and the
board’s primary
mission is to increase
shareholder value

Customers Our customers are | Senior executives maintain regular dialogue with the
essential for | company that buys the Company’s concentrates to
generation of | ensure a good relationship that encourages pro-active
revenues issue resolution.

Suppliers and partners | The Company| We work to ensure that relevant members of staff
engages engage in a respectful and professional manner with

with external suppliers | suppliers. We operate systems to ensure that supplier
invoices are processed and paid within agreed

timeframes.
Staff and Employees Recruiting and | In addition to regular communication between
retaining highly skilled | Directors and employees, site management conducts
and motivated | regular staff meetings to promote effective two -way

professions is one of | communication with agreement on goals, targets and
the key drivers of our | aspirations of the employees and the Company.
success
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EMBED EFFECTIVE RISK MANAGEMENT, CONSIDERING BOTH OPPORTUNITIES AND THREATS

The health and safety of the employees is the Board’s highest priority and they are committed to their protection while
ensuring the long-term viability of the Company. The world is taking unprecedented measures to slow the spread of
the COVID-19 virus and it is imperative that Rambler does the same. As conditions are changing rapidly Rambler will
be deploying as many precautions as possible to minimize the potential impact/risk to employees and the sites.

Rambler has been preparing all sites over the last month and have implemented several measures, in line with health
authority guidelines and requirements. As the number of cases continue to rise both in Canada and in Newfoundland
& Labrador, Rambler will update measures as instructed by the local Health Authorities.

Rambler will remain vigilant and continue to take as many precautions possible to eliminate potential exposure and will
continue to keep employees safe. Details of protocols and actions taken by Rambler in this regard can be found on the
website at www.ramblermines.com.

The Board has overall responsibility for ensuring risk is appropriately managed across the business. The Board sets
clear strategic objectives for the business. The risks to the achievement of those objectives are identified by corporate
and divisional management and a few examples are shown below. The audit committee provides further independent
review and robust challenge.

The Board is satisfied with the effectiveness of the system of internal controls but, by their very nature, these procedures
can provide reasonable, not absolute, assurance against material misstatement or loss. Identified risks are evaluated,
both before and after controls and mitigating actions have been applied, as to their likelihood of occurring and potential
financial and reputational impact. Risks are treated in accordance with risk appetite, which has been defined by the
Board across a range of risk categories.

Risk Example 1: Credit risk

The Group generally holds the majority of its cash resources in Canadian dollars given that the majority of the Group’s
outgoings are denominated in this currency. Given the current climate, the Group has taken a very risk averse
approach to management of cash resources and management and Directors monitor events and associated risks on
a continuous basis. There is little perceived credit risk in respect of trade and other receivables. The Group maximum
exposure to credit risk at December 31, 2019 was represented by receivables and cash resources.

Risk Example 2: Foreign currency risk

The Company has a small amount of cash resources and certain liabilities including the Gold streaming and the
advance purchase facility denominated in US dollars. All other assets and liabilities are denominated in Canadian
dollars and GB pounds. Revenue is generated in US dollars while the majority of the expenditure is incurred in
Canadian dollars and, to a lesser extent, GB pounds. The Company has a downside exposure to any strengthening of
the Canadian Dollar or GB pound as this would increase expenses in US dollar terms. This risk is mitigated by reviewing
the holding of cash balances in Canadian Dollars and GB pounds. Any weakening of the Canadian Dollar or GB pound
would however result in the reduction of the expenses in US dollar terms. In addition, movements in the Canadian
dollar and GB pound/US Dollar exchange rates would affect the Consolidated Balance Sheet.

The Audit Committee meets not less than twice a year and considers the Company's financial reporting (including
accounting policies) and internal financial controls. The committee receives reports from management and from the
Company's auditors. The Company has in place a series of procedures and controls designed to identify and prevent
the risk of loss. These procedures are formally documented and are reported on. The Audit Committee has reviewed
the systems in place and considers these to be appropriate. The success of the Company depends on its ability to
mitigate and understand the risks facing the business and take appropriate action in a timely manner. The Board meets
at least quarterly to evaluate the Company’s risk appetite.
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Risk Example 3: Cost Control

A comprehensive budgeting process is completed once a year and is reviewed and approved by the Board. The
Company’s actual performance, compared to the budget, are reported to the Board on a monthly basis

The Company maintains appropriate insurance cover in respect of actions taken against the Directors because of their
roles, as well as against material loss or claims against the Company. The insured values and type of cover are
comprehensively reviewed on a periodic basis.

The CEO and CFO conduct meetings with their team at least once a week to discuss their business area and to
consider new risks and opportunities presented to the Company, making recommendations to the Board and/or Audit
Committee as appropriate. The management discussions and analysis are presented in a director’s report presented
twice a year and is available on the website.

A summary of the principal risks and uncertainties facing the Company, as well as mitigating actions, are available in
the Company’s Annual Reports which are available on the company website at:
http://www.ramblermines.com/financial-statements.php

MAINTAIN THE BOARD AS A WELL-FUNCTIONING, BALANCED TEAM LED BY THE CHAIR

Rambler’'s Board currently consists of six non-executive directors and one executive director. It is the Board's policy to
maintain independence by having at least half of the Board comprising non-executive directors who are free from any
business or other relationship with the Company. The structure of the Board ensures that no one individual or group
dominates the decision-making process.

All the directors are subject to election by shareholders at the first Annual General Meeting after their appointment to
the Board and then subject to re-election at annual intervals.

Details of the directors including brief biographies are set out at http://www.ramblermines.com/directors-and-
officers.php

The Board is responsible to the Company’s shareholders for the proper management of the Company and formally
meets at least on a quarterly basis.

Board Meetings 2019 Members in attendance Regrets
January 11 2019 All in Attendance

January 21 2019 All in Attendance

April 18 2019 All in attendance with 1 Glen Poulter

regret

June 6 2019 All in Attendance

July 26 2019 All in Attendance

August 16 2019 All in Attendance

October 9 2019 All in Attendance

December 5 2019 All in Attendance

December 20 2019 All in Attendance

December 23 2019 All in Attendance

The Compensation, Corporate Governance and Nominating Committee meets at least once a year and is responsible
for making decisions on directors' remuneration packages. Remuneration of executive directors is established by
reference to the remuneration of executives of equivalent status both in terms of level of responsibility of the position
and by reference to their job qualifications and skills. The Compensation Committee will also have regard to the terms
which may be required to attract an executive of equivalent experience to join the Board from another company. Such
packages include performance related bonuses and the grant of share options.
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Other committees such as the Safety, Health and Environment Committee and the Technical Committee provide
technical oversight directly to operations and key management personnel.

The Board considers it collectively has an appropriate balance of technical skills and experience, as well as an
appropriate balance of personal qualities and capabilities. Further, whilst the Board has only one executive director,
the CEO is supported by a strong management team consisting of Peter Mercer (Vice President and General Manager),
Tim Sanford (Vice President and Corporate Secretary) and Sanjay Swarup (CFO) to ensure the day to day business
of the Company runs smoothly.

Director independence should be assessed from two perspectives- independence from the major shareholder being
the CE Mining Il and IlI funds (currently owning ¢.64% in the Company), and independence from the Company as a
whole. Given that Belinda Labatte, Mark Sander, Brad Mills and Terrell Ackerman are all appointed as investor directors
or “shareholder associates” to the Rambler board on behalf of the CE Funds, the independent directors from the
Company as a whole are Eason Cong Chen and Glenn Poulter. On April 7, 2020, the Board approved the appointment
of Dr. Toby Bradbury as an independent director of the Company and a member of the Technical Committee. Dr.
Bradbury’s Curriculum Vitae is available on the Company website. The Board considers that this balance is appropriate
for a Company of its size although will consider the appointment of an additional fully independent director as the
Company grows.

At this stage the CFO is not a member of the Board of Directors. However, given the size and culture of the company,
the CFO is invited to attend and participate in every board meeting to provide expertise and report on the financial
health of the company.

Board members are all expected to fully engage in board meetings and activities they have committed to. All board
members are part of, and actively participate in at least one board sub-committee. Board members are also expected
to review weekly and monthly operations reports, as well as half yearly and annual reports.

ENSURE THAT BETWEEN THEM THE DIRECTORS HAVE THE NECESSARY UP-TO-DATE SKILLS

The Board considers that all the directors are of sufficient competence and calibre to add strength and objectivity to its
activities and bring considerable experience in the financial and operational development of the Company.
Details of the directors including brief biographies are set out at http://www.ramblermines.com/directors-and-

officers.php

The Board also has the relevant professional and technical skills to ensure they can fulfil their duties. The Board
believes that the current skills of the directors reflect a broad range of both commercial and professional skills across
the relevant industries and territories in which the Company operates, plus the Board has sufficient experience of
operating in public markets.

The Board shall review annually the appropriateness and opportunity for continuing professional development whether
formal or informal.

EVALUATE BOARD PERFORMANCE BASED ON CLEAR AND RELEVANT OBJECTIVES, SEEKING CONTINUOUS
IMPROVEMENT

The members of the Board are evaluated each year by way of peer appraisal. The appraisal seeks to determine the
effectiveness and performance of each member with regards to their specific roles as well as their role as a Board
member in general.

The appraisal system seeks to identify areas of concern and make recommendations for any training or development
to enable the Board member to meet their objectives which will be set for the following year. The appraisal process will
also review the progress made against prior year targets to ensure any identified skill gaps are addressed. Details of
the reviews, the findings and agreed actions may be made available in future Annual Reports, at the discretion of the
Board.

Whilst the Board considers this evaluat