


== Cautionary Statement

This presentation contains forward-looking information. Forward looking information contained in this
presentation includes, but is not limited to, statements with respect to: (i) the estimation of measured,
inferred and indicated mineral resources and proven and probable mineral reserves including, without
limitation, statements with respect to the potential establishment of new mineral resources and/or
reserves and the expansion potential of existing mineral resources/reserves and the expansion
potential of mining operations; (ii) proposed exploration and development activities (including
reinvestment in operating mines), and the anticipated cost, nature, success and timing thereof, as well
as any potential resulting mineralization and/or margin potential; (iii) production, earnings, recovery
rates, throughput, margin, and cost guidance as well as future sources of funding, cash flow, capital
expenditures and exploration budgets, (iv) permitting; and (v) expansion and growth potential and the
anticipated timing thereof, future economics and development activities related thereto, and other
future production and anticipated grades; (vi) statements that are not of historical fact; (vii) anticipated
production and resource growth; (viii) future external growth opportunities including with respect to the
Séguéla gold project and other permits, and the potential prospectivity thereof; and (ix) the
development potential of the Séguéla gold project and the Preliminary Economic Assessment and an
upgraded Mineral Resource estimate for the Séguéla Gold Project. For further details regarding the
Yaramoko project, please refer to the technical report entitled “Technical Report for the Yaramoko Gold
Mine, Burkina Faso” dated December 20, 2017 (the “Yaramoko Technical Report”) and the technical
report prepared for the Séguéla Gold Project entitled “NI 43-101 Technical Report, Séguéla Project,
Worodougou Region, Cote d'Ivoire” dated November 30, 2020 (the “Séguéla Technical Report” and
together with the Yaramoko Technical Report, the “Technical Reports”.

These statements are based on information currently available to the Company and the Company
provides no assurance that actual results will meet management's expectations. In certain cases,
forward-looking information may be identified by such terms as "anticipates’, "believes", "could",
"estimates”, "expects”, "may", "shall", "will", or "would". Forward-looking information contained in this
presentation is based on certain factors and assumptions regarding, among other things, the
estimation of mineral resources and mineral reserves (and potential establishment and increases in
respect thereof), the potential expansion of mining operations, the realization of resource estimates
and reserve estimates, gold metal prices, the timing, success and amount of future exploration and
development expenditures, and materials to continue to explore and develop the Yaramoko project and
other property interests in the short and long-term, the progress of exploration and development
activities, the receipt of necessary regulatory approvals and permits, and assumptions with respect to
currency fluctuations, environmental risks, title disputes or claims, and other similar matters. While the
Company considers these assumptions to be reasonable based on information currently available to it,

they may prove to be incorrect.

TSX: ROXG

Forward looking information involves 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 forward-looking
information. Such factors include risks inherent in the exploration, risks relating to variations in mineral
resources and mineral reserves, grade or recovery rates resulting from current exploration and
development activities (including risks that new mineral resources and/or reserves may not be
established, or the anticipated expansion potential of existing mineral resources/reserves or mining
operations may not be realized), risks relating to changes in gold prices and the worldwide demand for
and supply of gold, risks related to increased competition in the mining industry generally, risks related
to current global financial conditions, including risks related to the current COVID-19 pandemic,
uncertainties inherent in the estimation of mineral resources and mineral reserves, access and supply
risks, reliance on key personnel, operational risks inherent in the conduct of mining activities including
the risk of accidents, labour disputes, increases in capital and operating costs and the risk of delays or
regulatory risks, including risks relating to the acquisition of the necessary licenses and permits,
capitalization and liquidity risks, risks related to disputes concerning property titles and interest, risks
that closing and environmental risks. Please refer to the 2019 AIF filed on SEDAR at www.sedar.com
on March 16, 2020 for political, environmental or other risks that could materially affect the
development of mineral resources and mineral reserves and other forward looking matters. This list is
not exhaustive of the factors that may affect any of the Company's forward-looking information. These
and other factors should be considered carefully and readers should not place undue reliance on the
Company's forward-looking information. The Company does not undertake to update any forward-
looking information that may be made from time to time by the Company or on its behalf, except in
accordance with applicable securities laws.

Unless stated otherwise herein, the following Qualified Persons, as defined in National Instrument 43-
101, have prepared or supervised the preparation of the scientific or technical information presented in
this presentation: Karl van Olden (CSA Global Pty Ltd), Paul Criddle, Chief Operating Officer (Roxgold),
Mr. Hans Andersen, Senior Resource Geologist (Roxgold), and Paul Weedon, VP Exploration (Roxgold).
The information presented herein was approved by management of Roxgold on February 25, 2021.

All amounts are in U.S. dollars unless otherwise stated.



== |nvestment Highlights TSX: ROXG

Proven Track Record of Creating Value Prospective Growth Pipeline

Mali

120,000 - 130,000 oz in 2021 Yaramoko Mine Séguéla production >140,000 oz/yr

Yaramoko gold production guidance Complex for first 3 years starting in 2022
Burkina Faso
>$1,000/0z Séguéla construction decision
Industry leading margins Guinea mid-2021
>$48 million Céte d'lvoi Boussoura Multi-satellite growth opportunities
FCF (before growth spend) in 2020 LETETG / at Séguéla
Ghana
20% Séguéla Gold Project Resource conversion + growth

Return on equity in 2020 at Yaramoko

Boussoura Gold Project
high-grade discovery in Burkina Faso

+158% / +41%

Increase in M&I/Inferred resources since 2016
AFRICA



= Excellence in project advancement
Yaramoko Mine Complex

Séguéla Gold Project

TSX: ROXG

Creating long term sustainable value
Séguéla acquisition

= Disciplined capital management
Strong balance sheet

Accretive growth on per share metric
- no shares issued since 2016

Resource growth at Yaramoko

Boussoura discovery

E-Y
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== Financial + Operating Performance | Proven track record of creating value

REVENUE EBITDA CASHFLOW!'
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* Cash includes gold doré on hand at the end of Q3/20 due to timing of gold shipments

1See endnotes in Appendix - Endnote 1

120
100

0

250

200

150

100

50

0

$109

2016 2017 2018 2019 2020

|| ‘l || $152/1

2016 2017 2018 2019 2020

0.40
0.35
0.30
0.25
0.20
0.15
0.10
0.05
0.00

$/sh

1200
1000
800
60

o

$/0z

400
200
0

$0.34/sh

2016 2017 2018 2019 2020

$1,079/0z

2016 2017 2018 2019 2020

TSX: ROXG

$62 MM
Cash”

$35 MM
Debt

0000



== (Creating Long Term Sustainable Value | Reinvesting into the business TSX: ROXG

PROJECT ADVANCEMENT NET CASH/(DEBT) POSITION FREE CASH FLOW (before growth spend)*
30 70

Yaramoko initial production 5 years after initial discovery

Expansion of Yaramoko processing plant and Bagassi 2 60
South deposit 20 50
Séguéla acquisition for $20M cash (April 2019) = 1; I I I E 40 I |
PEA NPV of $268M at $1,450/0z Au (April 2020) < . 30
Feasibility Q2/21 0 20 I
s | 10
RESOURCE GROWTH 10 0 J
M&l resources have increased +158% since 2016 2016 2017 2018 2019 2020 2016 2017 2018 2019 2020
Yaramoko mine life maintained, replacing over 610,000 oz VALUE ACCRETIVE GROWTH SPEND
2 G 2016 2017 2018 2019 2020  Total
EXPLORATION SUCCESS Acquisition of Séguéla $21
Séguéla exploration has grown M&l resources to over 1 Séguéla drilling and study costs $6 $25
Moz and Inferred resource to 0.4 Moz Yaramoko resource drilling $3 $1 $8 $3 $4
High-grade deposits Ancien & Koula Yaramoko expansion - Bagassi South - $10 $27 $18
Boussoura: large-scale project staked by Roxgold with Greenfield exploration - $1 $3 $5 $5

multi-kilometer strike length of mineralization Total growth spend $3 $12 $38 $53 $38  $140

6 mm

* This is a non-IFRS Financial performance measure with no standard definition under IFRS. Free cashflow (before growth spend) is defined as cashflow from operating activities less cashflow from investing activities excluding growth expenditure (i.e. exploration expenditures).



== Responsibility | Committed to our continuous performance in Health, Safety, and Sustainability

EMPLOYEE HEALTH & SAFETY

COMMUNITY DEVELOPMENT

THE ROXGOLD
ENVIRONMENTAL AND
SOCIAL MANAGEMENT
SYSTEM (ESMS) IS IN
ACCORDANCE WITH:

JB

1

Lost Time Injury (LTI)
in 7.16 million hours
worked (2017-2019)

$1,925,000
Investments in
activities (2017-2019)

100,000

Trees planted in
reforestation campaign
since 2015

51,709 hours

of training provided to
our contractors and
employees (2017-2019)

91%

of Roxgold employees are
from Burkina Faso (avg.
2017-2019)

569,733 m?
of water recycled from
tailings facility (2017-2019)

TSX: ROXG






== 2020 Operating Highlights | Production exceeds upper end of management guidance TSX: ROXG

ORE MINED ORE PROCESSED ANNUAL PRODUCTION
(tonnes) (tonnes) (ounces)

160,000 149,347 160,000 160,000
128,060 140,000 133,540
120,000 120,000 120,000
100,000
80,000 80,000 » 80,000
[«5)
2 60,000
40,000 40,000 © 40,000
20,000
0 0 0
Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 2016 2017 2018 2019 2020
HEAD GRADE PRODUCTION : '
(9/1) (ounces)
12.0 45,000
100 0.3 35,191
8.0 30,000
6.0
4.0 15,000
2.0
0.0 0

Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20



== 2020 Financial Highlights TSX: ROXG

Gold produced (ounces) 35,191 133,940 $120

Gold sold (ounces) 38,504 135,310 $25 $100

$20 80
Gold sales ($ 000) 72,155 239,686 s s ’
EBITDA' ($ 000) 31204 04857 E°° e
Adjusted EBITDA' ($ 000) 34333 108,760 $10 $40
Adjusted EBITDA margin' 48% 45% 35 $20

$0 so H
Average realized gold price ($ per ounce) 1874 1771 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 2016 2017 2018 2019 2020
) : ! ! m adj EBITDA Adj net income m adj EBITDA Adj net income
Cash operating cost' ($ per tonne processed) 152 152
Cash operating cost’ ($ per ounce produced) 553 579 Q/Q OPERATING MARGIN ANNUAL OPERATING MARGIN
Total cash cost’ ($ per ounce sold) 682 692 $2,000 $2,000
Sustaining capital cost’ ($ per ounce sold) 180 262
Site all-in sustaining cost™? ($ per ounce sold) 862 954 $1,500 31,500
All-in sustaining cost' ($ per ounce sold) 908 1,004 2 ¢1.000 2 1,000
Cash flow from mining operations’ $39M $126M $500 $500
Cash flow from mining operations per share' $0.11 $0.34 % I I I % I I I I
Adjusted earnings per share' $0.04 $0.10 Q4/19 Q1/20 Q2/20 Q3/20 Q4/20 2016 2017 2018 2019 2020
Return on equity1 20% mmmmm Cash op. cost Total cash cost mmmmm Cash op. cost Total cash cost
Operating margin Realized gold price Operating margin Realized gold price

10 ==

1. This is a non-IFRS financial performance measure with no standard definition under IFRS. See the “non-IFRS financial performance measure” section of the Company’s YE 2020 MD&A available on www.roxgold.com or www.sedar.com
2. Site all-in sustaining costs excludes corporate G&A and in-country corporate costs.



== 2020 Guidance Scorecard

Guidance

TSX: ROXG

Production exceeded guidance due to operational

Production 133,940 0z 120,000 - 130,000 oz flexibility and processing plant outperformance
Cash Operating Cost _ Costs came within guidance range despite cost
(per ounce produced) §579 $520-$580 pressures from COVID-related activities
AISC i}
(per ounce sold) $1'004 3930 $990
AISC COVID-19 Royalty Normalized
impact adjustment AISC

Sustaining Capex _ Sustaining capital expenditures in 2020 above normal
(incl. in AISC) $35.4M $35-540M run rate due to decline development at Bagassi South

Growth spend increased due to the ongoing success of
Growth spend $34M $20-$25M the drilling program at Séguéla and Boussoura and the

commencement of early works in Q4 at Séguéla




== 2020 Capital Management

Solid liquidity position at end of year

CASH
$61.9 M

CREDIT FACILITY AVAILABILITY
$20 M

Generating cash flow to support growth
plans

CASH FLOW FROM MINING OPS
$126.2 M

(before growth spend)

$47.8 M

Continued focus on value accretive growth
spend

EXPLORATION SPEND

(at Séguéla & Boussoura)

$29.6 M

TSX: ROXG

CASH BALANCE MOVEMENTS

$300

$250

$200

$150

$100

$50

FCF (before growth spend) Growth Financing

239.9

(96.3) I

354) N
G497y M

(10.0) .

418

Cash Gold Total UG Corp/ Hedge Other Income WC/  Growth Exploration Net  Other  Cash
Jan1 sales cashcost dev. CSR payments capex  tax other  capex Debt financing Dec 31

12 m=



== 2021 Guidance R(
DR . ' . » ' D
Gold Cash Operating AISC Sustaining Non-sustaining | Growth spend
(per ounce produced) (per ounce sold) (incl. in AISC)
GUIDANCE 120,000 - 130,000 oz $580-$640 $895-$975 $25-$30M $5-$10M $15-$20M
Cost guidance assumes COVID-19
protocols remain in place for the bulk of | g,s4ining capital is expected to decline this year compared
Roxgold has met or exceeded the year t0 2020 due to the completion of the decline development
guidance in three of the last four at Bagassi South
years )
AISC estimate assumes royalty
NOTES payments reflective of a >$1,700/0z

gold price

Production and cost guidance assumes no material operational impacts due to
prolonged delays or significant deterioration in operating conditions due to

COVID-19

Growth spend includes exploration at Séguéla, Boussoura

and Yaramoko

Capital requirements for construction of Séguéla not

included






Yaramoko Mine Complex Operations | Established track record of resource replacement TSX: ROXG

133,940 oz 506,109 t 8.5¢g/tAu 1,400 t

(27% above nameplate)

ANNUAL GOLD PRODUCTION MINERAL ENDOWMENT
(00002) (LOM to date)
142 ) 1,600
197 133 134 12q-]30(e)

B 1,200
75 N 800

I N 400 I I
i: 0

2015 2016 2017 2018 2019 2020 2021 0 2016 a0 e
® Measured  mIndicated  m Cumulative Production 15 m

*2021 estimates based on management guidance
T Mineral endowment includes Measured and Indicated Mineral Resource and cumulative production to date at Yaramoko



Yaramoko Resource Expansion TSX: ROXG

55 Zone high-grade shoot extends to 1.2km below surface and
remains open at depth

Improved understanding of key mineralization controls through
detailed mapping and supported by geostatistics

Structural repetition of high-grade zones becoming apparent

Underground drilling has commenced at 4700L T —— @ 4714L
14,500m infill program for upgrading and extending resources
Testing of parallel structures

DRILLING PLATFORM | N e
@4700L H2 2020 ] L
2020 MINERAL RESERVE & RESOURCE UPDATE \
Mineral Reserves™ increased 8% to:
P+P:710,000 0z Au @ 7.0 g/t
Increase net of mining depletion of 207,396 oz Au @ 9.2 g/t : \
(Dec 31,2018 to June 30, 2020) 300m PLANNED DRILLING - —__ (S e

. . : PLATFORM @4300L 2022
Measured & Indicated Mineral Resources* increased 4% to: @

M&l: 857,000 oz Au @ 10 g/t Il VMining Depletion

55 Zone Mineralisation Outline

Near surface Mineral Reserves highlights an open pit

operation to complement the underground mine to extend

the mine life at 55 Zone = 2020 Planned Drill Hole Traces \
|:| Conceptual Open Pit Outline

= Indicated Mineral Resource Extent

: N @ OPEN ‘
High Grade Orientation ; g AT DEPTH

16, =

* See Appendix for Yaramoko Reserve and Resource Statements I
t Measured & Indicated Mineral Resources are inclusive of Mineral Reserves }
< |



Yaramoko Open Pit | Extending mine life at Yaramoko

Near-surface Mineral Reserves and Mineral
Resources support an open pit at 55 Zone to extend
mine life

Focus on extracting the high-grade crown pillar,
remnant halo mineralisation around existing mine
workings, and sub—parallel structures to main 55
Zone

Internal analysis envisions open pit mining using
conventional truck and shovel

55 Zone open pit is first step of a property wide
strategy to delineate additional near surface oxide
targets

Bagassi South

55 ZONE OP - RESERVES & RESOURCES”

as of June 30", 2020 Size Grade
P+P Reserves 190,000 oz 7.29/t
Indicated Resourcest 240,000 oz 7.7 g/t

* See Appendix for Yaramoko Reserve and Resource Statements
t Measured & Indicated Mineral Resources are inclusive of Mineral Reserves

TSX: ROXG
S
/ A
YRM-19-RC-55Z-036 v
Tm@4.2 g/t —
5200m RL /
YRM-19-RC-55Z-032
7m @ 6.6 g/t
YRM-15-DD-317
8.6m @ 17.1 g/t
YRM-12-DD-224
8m @ 16.9 g/t
YRM-15-DD-335
29m@5.2¢9/t
5.6m @ 8.3 g/t % /
/\ | 75m
YRM116-DD-396 e
3.7m @3.0 g/t / +/-10m window
! Mining Depletion
YRM-16-DD-396 . vi Jeaton Outl
3.3m@5.1 g/t one Mineralisation QOutline
J . Open Pit Outline

Drill Hole Trace - Gold (g/t)
NS
M o0-05
’ ’ [
>0.5 17



- Yaramoko Regional Exploration | Large land package offers potential for additional discoveries TSX: ROXG

= Review of near-surface mineralization opportunities across
Yaramoko property has identified several early stage opportunities

= Delineation of near surface oxide targets

= Systematic testing of remaining 23 high-priority targets

= High priority targets include:

= Western corridor of 55 Zone
= Bagassi South (QV2 and QV3)
= 109 Zone

= 300 Zone

= Three stages of deformation history identified with mineralization
in the second event and disrupted by the third

Felsic Dyke A

Granite
Granodiorite

= Right hand flexures along the NE corridors considered most
prospective (ex. 55 Zone) with left hand flexures in the NW
subsidiary structures (ex BGS) representing secondary targets

Mafic Volcanics

Mafic Dyke
Tarkwaian-Type Sediments
Volcanic Sediment
Mineralized Structures
Regional Structures

Faults

Regional Targets

18 =
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Séguéla Gold Project

= PEA completed April 2020:
= NPV, $268M (@$1,450/0z Au)
* IRR:66%

=  Permitting - v" Dec 2020

= Feasibility/Construction decision - H1 2021

Acquired in April 2019 for $20 M

Property permit area of 363 km?

Accessible year round by road

Located 240 km northwest of Yamoussoukro

Town of Séguéla is 20 km to the southeast, with a
population of ~65,000, airstrip, and access to services

90 kV powerline runs across the property connected to
low-cost hydro power

No permanent settlements in the project area

TSX: ROXG

Sissingue Mine (PRU-T)
70K-90K oz/yr

\ Tongon Mine (ABX-T)
/ 240K-260K oz/yr

/ Fetekro (EDV-T)

Yaouré (PRU-T)
est. @ 215K oz/yr

Séguéla Gold Project

Abujar (TIE-AU)
Agbaou Mine (EDV-T)

\ ®)
/ YAMOUSSOUKRO 115K-125K oz/yr
[ty Mine (EDV-T)
235K-255K oz/yr ABIDJAN
o

Bonikro Mine (Allied Gold)
est. @ 100K oz/yr AFRICA

Greenstone Belts 300 km

20 =



Pathway to Production | Séguéla following in the footsteps of Yaramoko timeline from initial resource TSX: ROXG

YARAMOKO

Initial Resource

August 2012 ESIA Approval Mining Convention Approval |28y
August 2014 May 2015

First gold pour

I . 7 May 2016
Feasibility Commenced site works L 90

April 2014 April 2015

PEA
September 2013

PEA
April 2020 [ 19 g yrs
ESIA Approval
Sept 2020
Feasibility
+1.5-2yrs 02/2021
Initial Resource Exploitation Permit
Oyrs | July 2019 Dec 2020 +1.4 yrs

First gold pour
2022 +3-3.5yrs

S E’G U E’ LA g;r;lg%anced site works ITM,S =




Séguéla PEA Highlights | Average production of 143K oz at AISC of $600/0z in first three years

Operating Metrics

Life of Mine

Total mineralized material mined
Contained gold in mined resource
Strip ratio

Throughput

Head grade

Recoveries

GOLD PRODUCTION
Total production over LOM
Annual production over LOM
Annual production over first 3 years

OPERATING COSTS
Mining
Processing
G&A
Others (incl. refining and royalties)
Total Operating Costs

Units
years
tonnes
0z
w0
tpd
g/t
%

0z
0z

0z

$/t, mined
$/t, processed
$/t, processed
$/t, processed

$/1, processed

Results
8.2
10,241,000
890,000
8.1:1
3,500

2.7

94.5%

841,000
103,000
143,000

$3.02
$15.55
$5.85
§7.35
$56.30

Financial Metrics
Cash costs’
Average cash costs over LOM
Average cash costs over first 3 years
AISC!
Average AISC over LOM
Average AISC over first 3 years

CAPITAL COSTS
Initial capital expenditure
Sustaining capital expenditure

VALUATION

NPV, /1 @$1,450/0z (ROXG 90% interest)
After-tax IRR

Payback Period

ANNUAL EBITDA
Average EBITDA over LOM
Average EBITDA over first 3 years

Units

$/oz
$/oz

$/oz
$/oz

TSX: ROXG

Results

$605
$475

$749
$600

1See Appendix - Endnote 1

$M
$M

$M
%

years

$M
$M

$142
$36

$268
66%
1.2

$76
$§125

The PEA is preliminary in nature, includes inferred mineral resources that are considered too speculative geologically to have the economic considerations applied to them that would enable them to be categorized as mineral reserves, and there is no certainty that the PEA

will be realized. Mineral resources that are not mineral reserves do not have demonstrated economic viability.

22 =



Séguéla Production | Priority focus on extending early year production levels further into mine life TSX: ROXG

200 @ UPGRADE PEA DEPOSITS FOR FEASIBILITY
175 PEA outlined LOM production of 841,000 ounces
Infill Antenna, Ancien, Agouti and Boulder to upgrade
defined deposits
150
@ INFILL KOULA FOR FEASIBILITY
125 Koula maiden Inferred resource: 281,000 ounces @ 8.1 g/t
N Infill Antenna, Ancien, Agouti and Boulder to upgrade
=100 defined deposits
(3]
§ TARGET: 150,000 OUNCES OVER 10+ YEARS
; 75
o
o Discovery of additional deposits to bring into mine plan
50 - Koula, P1, etc.
Examine underground potential of deposits — Ancien
25
O GOAL: 2+ MILLION OUNCES
Nov 2020: M&l of 1.0 MMoz, Inf of 0.4 MMoz
Year0 Year1 Year2 Year3 Year4 Year5 Year6 Year7 Year8 Over 30 prospective targets in land package
mmm Antenna (Mined Au) Ancien (Mined Au) Agouti (Mined Au) !-Iigh e rate With 5 of 8‘tt_asted‘targe‘ts goming
into mine plan or returning promising mineralization 23 m

Boulder (Mined Au)  ====Produced Gold



@ GABBROWEST

Séguéla Exploration | Large portfolio of near surface high grade targets TSX: ROXG
ANTENNA @— GABBRO SOUTH
NORTH A

4 drill rigs currently working at Séguéla: \. / AGOUTI

Delineating additional mineral resources and extend mine life KOULA } s

through exploration . o L

. . : ANTENNA WEST
Underground potential at Ancien, Agouti, etc.
. . ANTENNA

Testing of additional targets BOULDER
High success rate with 6 out of 8 targets initially identified returning .\’ ./W'NY
significant mineralization P11 ® SUNBIRD /.
Séguéla has over 28 highly prospective exploration targets with gl
potential to increase resource base with low cost near-surface /
TS ANTENNA SOUTH / KWENKO WEST

RESOURCE EXPANSION P— B

1200 1,044 koz KWENKO EAST /.
1000
g 800 @—— KWENKO
guf 600 Felsic Volcanics ANCIEN
§ 400 370 koz Petite Psamite .
3 Eastern Schist

200 Basalt Gabbro Dolerite ®— FoLLy

0 Eastern Andesitic Package /
Acquisition  Jul'19  Jan"20  Apr'20  Nov 20 ° SIAKASSO NORTH
m Indicated Inferred 0 Km 2 Km 7
P7 24 m

[ J ./



Séguéla Gold Project | Antenna TSX: ROXG
ANTENNA SECTION +0.5N

ANTENNA - MINERAL RESOURCES

Size Grade

Indicated Resource 586,000 oz 2.2 g/t =
Inferred 69,000 oz 1.9 g/t
Broad mineralization provides the baseload production
‘ over the first eight years of mine life
Infill and extension drilling completed at Séguéla since the
Resource upgrade confirming the high-grade core as well
SGRC222* NY as extensions at depth and along strike on the Eastern
5.4 G/T AU OVER 21M FROM 50M lode. Results include:
AND 3.4 G/T AU OVER SGRC063
12M FROM 95M 4.2 G/T AU OVER 11M FROM 64M SGRC198: 3.3 g/t Au over 1Tm from Om
*25m offset f ion +0. AND 7.0 G/T AU OVER
ROl pRk o Seation N oM FROlT SGRC201: 1.7 g/t Au over 28m from Om
SGRC222: 5.4 g/t Au over 21m from 50m
| 60m | SGRC223: 5.2 g/t Au over 37m from 29m
SGRD225: 1.5 g/t Au over 16m from 99m
MAFIC/ULTRAMAFIC VOLCANICS VOLCANICLASTICS MAFIC VOLCANICS
— Pit Outline Mineralized Envelope " Drill Holes Ryolite
25 =

See Appendix -Séguéla Gold Project Resource Statement



Séguéla Gold Project | Ancien TSX: ROXG

SGRD466 SGRD733 SGRD730 > N

i 13m@12.8g/t 20m @ 28.0 g/t
— ANCIEN - MINERAL RESOURCE Sm @27.6g1 l i

Size Grade PEA Conceptual Pit
SGRC329
Indicated 250,000 oz 5.4 g/t SGRD713 el
g 7.6m @ 2.76 g/t o 2m@19.73gh
Inferred 11,000 oz 10.6 g/t o o¥aW o
o (@]
. - SGRD541
98 RC/DD drill hole program has highlighted SGRD709 O,,O./——o’/ 4m @ 17.35g/t
. a L ]
a broad zone of well-defined high-grade /m@10.4g/t |
. . . O O
mineralization SGRD705 e 200mRL
Numerous high-grade intersections across 10m @ 59.36 g/t SGRD761
significant widths 12m @ 19.8 g/t
SGRD747 SGRDASE
Drilling since PEA cut-off has defined 15m@10.9g/t % 49m@16.97 gt
additional mineralization within the pit while o <
. : PR SGRD720 o s 763 SGRD715 100mRL
extending the mineralization to the north 14m @ 2.6 gt "® o E— f
and at depth o SGRD748 T +50 grams x metres
. . 1 +20 grams x metres
Deposit remains open at depth 9 4m @ 57.7git T +10 grams x metres
Potential 2nd high-grade shoot developing in §'GRD725 @ Recent driing
m@ 28.8 g/t O Previous drillin
north o ’
o SGRD524 A Assays Pending OmRL
SGRD723 3m @ 11.00 g/t
14m @ 4.3 g/t

200m

26 m

888200mN
888400mN
888600mN
888800mN

See Appendix -Séguéla Gold Project Resource Statement



Séguéla Gold Project | Koula - A New Discovery TSX: ROXG
SGRC1025 SGRC799 SGRC1029
SGRD1075 15m@24.0g/t 1Im@46.2g/t  11m @ 6.4
SGRC91S TS ot @24.0g @46.29 m@e64st P N
4m @ 108.9 g/t ’ Artisanal Pits w
KOULA - MINERAL RESOURCE - Te
Size Grade SGRD1083 »
16m @ 28.3 g/t [o} ggzﬁegitrﬂa/
Inferred 281,000 oz 8.1¢/t —— - .
. SGRD1034 2 e
Located approximately Tkm to the east of 13m @ 7.3 g/t & -
Antenna SGRD1033 SGRD1072
Similar characteristics to Ancien in terms of U0 ° 17m@3.5 g/t
host geology, mineralization style, high grade SCRD100 SGRD1000
tenor and coarse visible gold 19m@39gt o 14m @429/t o
Mll?erallzatlon outcrops on surface with a SoRD1073 P——
strike length of 350m m@53gt o 5m @ 19.1g/t
Remains open along strlke. and ex.tends at least ok P——
450m down plunge where it remains open . o ° 9m @ 30.5 g/t
o
Drilling is ongoing with 4 rigs focused on infill p——
. . . (o] @,
program to 25m centres in support of including SGRD1032 11m @ 5.0 g/t
Koula in ming Feasibili gt
oufa n upco greas £ Yy StUdy SGRD1101 Bm@1s1y B 100 grams x metres
In PATOQTESS SGRD1066 B3 450 grams x metres .
R =
11m @ 13.9 g/t SGRD1065 - :?g grams x me:res
12m @ 38.3 g/t grams x metres
® Recent drilling
?2205741 3 g/t O Previous releases
39 | 200m | : Assays Pending 27 m

See Appendix -Séguéla Gold Project Resource Statement

Planned Drilling



Séguéla Gold Project | Boulder + Agouti

AGOUTI & BOULDER- MINERAL RESOURCES

Resource Size Grade
Agouti - Indicated 111,000 oz 2.4 g/t
Agouti - Inferred 6,000 oz 1.8 g/t
Boulder - Indicated 97,000 oz 1.7 g/t
Boulder - Inferred 3,000 oz 1.2 g/t

BOULDER:

= Key controlling structures across at least three
separate lodes extending over approximately
750m of strike length

= Emerging new area of focus between Boulder
and Agouti

AGOUTI:
= 1,394 m of RC and DD drilling were completed

at Agouti in Q4/19
Basalt

Mafic Volcanics

Felsic Intrusives
Mineralisation

See Appendix —Séguéla Gold Project Resource Statement

TSX: ROXG

SGRC274 I~ SURE)
A 52%33073'2 gt m@20gn S 10m @ 2.2 g/t
SGRC292 : ‘
4m @ 4.2 g/t —
& 8m @ 2.1 g/t
SGRC6543
2m @ 10.0 g/t
SGRC295
e o 4m @ 0.64 g/t
S &2m @ 4.0g/t
19m@1.7g/t SGRC6565
5m @ 4.0 g/t SGRC232
5m @ 10.2 g/t
SGRC409 -
6m @ 5.74 g/t / ! SGRC315
SGRC410 / ! 13m @ 15.3 g/t
3m @ 35.41 g/t / ,' mense
SGRCA11 /
10m @ 3.67 g/t $$2Cé611 8g/t
SGRC415 '
8m@3.39 g/t SGRC269
3m@14.7 g/t
SGRC412
5m @ 7.16 g/t
SGRC413

. Boulder-Agouti 11m @ 2.96 g/t

Corridor om 500m
®  Recentdrill \

campaign R Sy SGRC406
O Previous drilling \ 22m @ 2.56 g/t

28 m






Boussoura (Burkina Faso) | Large-scale potential on the Houndé Greenstone Belt TSX: ROXG

Property covers over 250 km? with an earn-in agreement for

o N additional 270 km? neighbouring permits
Mali Boussoura has seen little formal exploration activities since
being staked in July 2014
OUAGADOUGOU Over last few years there has been a substantial increase in
o artisanal activity in the north (Fofora) and south (Galgouli)
100 km tZrorT ARREEE i
I |
Mana Mine (EDV-T) z ol | FOFORR : FOFORA
' I I . . . oy
vl a';';‘;p‘l’ex i . Extensive artisanal activities over a 9 km? area
o ' % ’ . . S .
C i ﬁzf 2 ‘ Artisanal workings trace over 9 individual vein
s ngs I "\ I 5
a0 s 0 Golden il (162-T) A1y - sets
- M&I: 0.4 MM ! e i e
Inf:0.5 MMoz ./ e | e ey S WA i Historic drilling (~2012) was shallow and pre-
R V) i dated much of the more recent artisanal
Wahgnion Mine (TGZ-T antou = ;
M&I:gQA MMoz : ) @ Ma&l: - MMoz : worklngs
Inf: 0.2 MMoz Inf: 2.2 MMoz :
|
/ Boussoura : GALGOULI
I
: P No historic drilling
7 ¢ . L] -) . . . .
% i S ‘ { Artisanal workings trace primary target vein
Greenstone belts : GALGOUL_E.-‘--"" 3N for over 1 km
[] Basalt : , Z \ - o :
[ Felsic Volcanics and Intrusives Batie West (CEY-LN) | Le ; Sitting within the broad 10+ km NW trending
] Mafic and Intermediate Volcanics M&I: 1.92 MMoz : 0 km Zkm P A structural corridor
[@ Metasediments Inf: 1.33 MMoz i - _l_’_ . EEaE _N_‘_ 5 _____ 5 30 m

A Artisanal workings




Boussoura | Fofora RC-FFR-134 = i TSX: ROXG
| 10m @ 2.0 g/t ! VC2 ! =eeree ' FOFORA MAIN
14m @ 3.6 g/t —orbrone -
. . . L j .. 3m@15.6g/t  resae  \RCFFRO5Z 22:2%011131 /t A
Fofora host to extensive shear zones and vein corridors within an { v, &7 /1m@sTgn / : 18
active 3 km x 3 km artisanal field RIj-FFR-099 el O-d=opsitaye =" e e, RC-FFR-016 1123000mN
1im@ 1.9 g/t J : | «V 14.9m@9.8g/t

146 RC/DD holes at Fofora to date, intersecting multiple vein sets

) ) : RC-FFR-100
across the mineralized field N 15m @ 1.9 g/t
Fofora Main: Sm@7.4g/t RC-FFR-019
. e . . 8m @ 8.5 g/t
> 7 parallel lodes identified at Fofora Main b
; & Y e RD-FFR-107
Remains open at depth and to the east L | 28m@E20gt R 2.9m @ 14.4 g/t
4.3m @ 26.9 g/t
e : . . ! S RD-FFR-106 ' '~~*00mN
Emerging as next highly prospective target RC-FFR-142 Vel 10.7m @ 5.6 g/t
: . 5m @ 17.0 g/t .
Assays in process from Q4 drill program — RC-FFR-125 \
i i . - —~e L e 5m @ 3.8 g/t be -a1 | RCFFR063
Recent drill program at Fofora Main and VC2 continues to confirm e Ve v 9m @ 10.7 g/t
multiple lode nature of mineralization =% : ' RDFFR-098
N . RC-FFR-079 7l \ 18.9m @ 1.3 g/t
Conceptually envisioning low grade open pits with high grade 17m @ 2.1 gt : N
supplements, transitioning to high grade UG over time i ; }fg-FF@F;Ugﬁn \ 5
H 1 —0=0r0me Y' m Lo 9 = \ \
Scout drilling is continuing with 2 rigs: ; L \ \ e
3 \ 1 1000 m |
1. Refinement and delineation of Corridor2 | (: \ \
2. Testing additional high priority targets within field o " Felsic Intrusives
\ Basalt
,Jf Gabbro
/.."o Mineralisation
| P Artisanal Workings
W | — New Assay Results
e S | = Previous Drilling 112080pni
- .' .

1 <



Boussoura | Galgouli

47 RC and DD drill holes have identified high grade
mineralization along the >1 km trend

High grade mineralization is associated with a series of
steeply dipping quartz-chlorite-carbonate-pyrite veins with

coarse gold on vein margins and selvedges

Veining is hosted by variably altered and sheared porphyritic
andesites with 5-10m wide alteration zones hosting low

grade (<1.5g/t) halos

Mineralization remains open along strike and at depth
(tested to ~ 200 m)

> 600m of southern strike untested by historic exploration

due to remnant lateritic capping

Strong geochemistry support beyond active workings to

the SE, defining NW trend for > 2 km

Regional geochemistry highlights anomalism continuing
further south beyond the laterite highlighting further

potential

High potential for additional parallel trends as seen at

Fofora

BSR-20-RC-020

/ 3m@21.3g/t

Lo BSR-20-RC-019
3m@ 11.7 g/t
20-RC-GAL-037

Im@15.8g/t ° 20-RC-GAL-021

19-RC-GAL-004

3m @ 15.8 g/t
\.5/ 1.2m @ 79.7 g/t
-
> 19-RC-GAL-011
19-RC-GAL-008 L o 10m @ 8.7 g/t

2m @ 20.8 g/t T
S
& %+~ T 19RCGAL002
19-RC-GAL-007 Lot 14m @ 10.5 g/t
9m @ 8.2 g/t A
- -
19-RC-GAL-017
3m @ 13.7 g/t '“f'"ﬂ
\
; © I~ BSR20-RC-032
. 2m @ 8.4 g/t
= >
i
-
«
| 1000 m ,

I\\.
i

TSX: ROXG

A

| I'N

FFR
FFR

Felsic Intrusives
Basalt

Gabbro

Lateritic Cap
Artisanal Workings
Current Drill Program
Previous Drilling

Highlight Assay Results
Previous Assay Results

32 =



Boussoura | Extensive Regional Potential l TSX: ROXG

" FOFORA /o +— (] ’
Boussoura offers a target rich environment with multiple el QL«, %, wofs .
coincident geochemistry & geophysical anomalies ; il ‘l s
Recent structural study uncovered key controls on ' = Y ! AN )
mineralization and lithological relationships across the property 5 -
Key controls include the intersection of north-west and c ==a T
north-east structures (dilation zones) TR 2 L
>10km nortl_1-west trending prospective corridor hosting Fofora : A > e > -
and Galgouli (both outcropping) with > 5km central section a1
remaining untested and under cover \ Y. &
Numerous cross cutting north-east structures identified in e =] -l
geophysics remain untested . BANTARA _J *
Highly prospective Bantara field identified with >5 target with R
coincident artisanal workings across a 2km x 2.5km area R [
New target generation underway with auger and aircore drilling oy
through cover extending prospective areas to the south of » )| o o
Fofora and Galgouli e
>20 drill ready high priority targets identified ) > 1 -
16 s GALGO"LI : S .‘ :a N
n — . T . i
| 5000 m | 33 m

1105000 mN



A

CDI Regional | Large land package in dynamic district il o, TSX: ROXG

BOUNDIALI A TONGON (ABX-T)

Birimian greenstone belts associated with several large
orogenic-style gold deposits that are significantly KADYOHA
underexplored compared to neighbouring countries OUEST

Significant regional upside in large land package with 7
additional exploration permits DIANRA

Early stage opportunities exist on the Dimbokro, Dianra

North and South, Boundiali and Bouake permits SEGUELA @ Céte d'Ivoire

Access to infrastructure, in place workforce and extensive BOUAKE
exploration work completed to date provides streamlined
development potential

Regional BLEG sampling underway YAOURE (PRU-AU) 7

Data from recent airborne geophysical survey used to develop A |TY (EDV-T)
new exploration programs across 5 permits

BONIKRO (ALLIED GOLD) o
A AGBAOU (EDV-T)

ROXG Property

A Producing Mine
m City H ABIDJAN

34 =



== Roxgold | Building the foundation to become West Africa’s next multi-asset producer TSX: ROXG

PRODUCTION O Yaramoko

O Séguéla
DEVELOPMENT &
TECHNICAL STUDIES

@ Boussoura

@ Séguéla Regional

ADVANCED EXPLORATION (Remaining 22 satellite targets)

® Yaramoko Regional

EARLY EXPLORATION ® Boussoura Regional

@ Kadyoha Ouest

® Dimbokro ® Boundiali

BURKINA FASO COTE D'IVOIRE 25 m










- West Africa

West African Economic and Monetary Union (WAEMU):
Benin, Burkina Faso, Guinea Bissau, Cote d'lvoire, Mali,
Niger, Senegal and Togo

Fiscal and monetary policies aligned
Promote regional economic integration

West Africa CFA Franc pegged to the Euro
Cote d'lvoire is fastest growing economy in Africa

Corporate tax rates in line or below western countries:
Burkina Faso: 27.5%
Cote d’lvoire: 25%
versus
Australia: 30%
Canada: 31%

Defined mining royalties:

Burkina Faso: up to 5%
Cote d'lvoire: up to 6%

Top: Abidjan (Jean Luc HABIMANA); Bottom: Ouagadougou skyline, Burkina Faso



== Why West Africa? | Birimian Gold Province . TSX: ROXG
.1 Moz Inata
5.0 Moz Essakane

Senegal 6.8 Moz Sadiol TS ya
/ .8 Moz Sadiola 2.4 Moz Karma
2.6 Moz Bissa  Niger
10.6 Moz Loulo Mali \' /

4.1 Moz Mana o———— 3.7 Moz Bouly

of* AFRICA 6.9 Moz Sabodala —, /

j 6.1 Moz Fekola
Guinea- AR 4.9 Moz Hounde Burkina Faso.___'_______ 5.1 Moz Bombore

Bissau 6.7 Moz Syama \ \ 2.4 Moz Sanbrado

3.3 Moz Kalana

Guinea 1 2.4 Moz Wahgnion \ 4.3 Moz Kiaka
pcnli
1.2 Moz Tongon Mg O 2.4 Moz Doropo
Birimian Gold Province is host to over 10,000t of gold endowment
2.1 Moz Fetekro

World's second largest gold province after the 100,000t Witswaterand ’ Ghana Togo
conglomerate deposit in South Africa (produced over 54,000t to date) (@) j 13.3 Moz Ahafo

= Australia’s Yilgarn is approximately 8,000t Cote d'lvoire /

: . : ' 3.5 Moz Asank

= USA’s Carlin trend is approximately 6,000t a; 21 Moz Yaoure NS
Host to several very large gold deposits, including Obuasi, which has an / 31 Moz Obuasi
endowment of > 30 Moz (M&I + Inf) 4.6 Moz Damang

= Largest single Precambrian gold deposit discovered in world ST | / /

to date Liberia /-

. o .. 4.5 Moz It 10.1 Moz Tarkwa ’\
Burkina and CDI host 60% of Birmian greenstone belt but account for -5 Moz Ity 3.7 Moz Wassa
25% of production 4.7 Moz |duapriem

Greenstone Belts
39 m

© Roxgold Operations

Source: S&P Global; Measured & Indicated Mineral Resources Incl. Reserves



== Why West Africa? | Birimian Gold Province

Birimian has been the most prolific region in the
world for gold discoveries in the last 15 years

Discovery of major deposits totalling over 75Moz
in the past 15 years with almost 50% located in
Burkina Faso

West Africa’s Birimian greenstone belts have
produced at least twenty 2+ Moz gold deposits
since 2000, with ten above 4 Moz

West Africa accounted for ~50% ($563 M) of
2019 African exploration budgets:

= Burkina Faso: $149 M
= Ghana: $103 M

= Cote d'Ivoire: $102 M
= Mali: $100 M

compared to:
= Canada: $1,308 M
= Australia: $1,528 M

90

80

70

60

50

40

30

20

10

Chile I

USA I

Canada I
Russia I

Colombia |

Ecuador I

West Africa
Burkina Faso

Source: S&P Global Market Intelligence

GLOBAL GOLD DISCOVERIES BY REGION

Africa (remaining)

Mali

Mongolia I
Australia RS

2006 - 2016, Moz

Mexico I

China I

Ghana

Turkey I
Guyana NN

Kazakhstan

Romania I

Serbia I

Cote d'lvoire

Armenia

Argentina I

TSX: ROXG

Peru 1N

Kyrgyzstan 1

Brazil

40



- Mineral Reserve Statement | Yaramoko Gold Mine TSX: ROXG

As of June 30, 2020
Proven Probable Proven and Probable
Mineral Reserves Mineral Reserves Mineral Reserves
Tonnes Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces
(000) g/t Au (000) (000) g/t Au (000) (000) g/t Au (000)
55 Zone
Open pit - - - 820 7.2 190 820 7.2 190
Underground 262 6.0 51 1,354 7.2 314 1,616 7.0 365
Bagassi South - - - 576 7.6 141 576 7.6 141
Stockpiles 131 3.4 14 - - - 131 3.4 14

Mineral Reserves are reported in accordance with NI 43-101 with an effective date of June 30, 2020, for the Yaramoko Gold Mine.

-

2. The Yaramoko Mineral Reserves are reported on a 100% basis at a gold grade cut-off of 0.9g/t Au for the 55 Zone open pit, 3.1g/t Au for 55 Zone underground and 2.8g/t Au for Bagassi South Underground, based on a gold
price of US$1,500/ounce. Reported Mineral Reserves account for mine depletion and stockpile activities as at June 30, 2020.

3. The Yaramoko Underground Mineral Reserve Statement was prepared under the supervision of Mr. Ashraf Suryaningrat, Senior Mine Engineer at Roxgold Inc. Mr. Suryaningrat is a Qualified Person as defined in NI 43-101.

4. The Yaramoko Open pit Mineral Reserve Statement was prepared under the supervision of Mr. David Whittle, General Manager - Yaramoko at Roxgold Inc. Mr. Whittle is a Qualified Person as defined in NI 43-101.

5. Allfigures have been rounded to reflect the relative accuracy of the estimates and totals may not add due to rounding.

6.  The Yaramoko Gold Project is subject to a 10% carried interest held by the government of Burkina Faso

Yaramoko is subject to a 10% carried interest held by the Government of Burkina Faso 41 =



Mineral Resource Statement | Yaramoko Gold Mine

As of June 30, 2020

55 Zone
Open pit
Underground
Bagassi South
Stockpiles

Total

N =

TSX: ROXG

Measured Indicated Measured and Indicated Inferred
Mineral Resources Mineral Resources Mineral Resources Mineral Resources
Tonnes Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces

(000) g/t Au (000) (000) g/t Au (000) (000) g/t Au (000) (000) g/t Au (000)

: - 972 7.7 240 972 7.7 240 202 4.4 29
220 9.5 67 894 12.4 356 1,115 11.8 423 178 8.1 46

: - 436 12.9 180 436 12.8 180 176 8.1 46
131 3.4 14 - - 131 3.4 14 - -
351 7.2 81 2,303 10.5 776 2,654 10.0 857 556 6.8 121

Mineral Resources are reported in accordance with NI 43-101 with an effective date of June 30, 2020, for the Yaramoko Gold Mine.
The Yaramoko Mineral Resources are reported on a 100% basis at a gold grade cut-off of 0.5g/t Au for the 55 Zone open pit and 2.7g/t Au for underground, based on a gold price of US$1,700/ounce; with the 55 Zone

open pit constrained to an MII pit optimisation shell. Reported Mineral Resources account for mine depletion and stockpile activities as at June 30, 2020.

NG~ w

Yaramoko is subject to a 10% carried interest held by the Government of Burkina Faso

The identified Mineral Resources are classified according to the “CIM” definitions for the Measured, Indicated, and Inferred categories. The Mineral Resources are reported in situ without modifying factors applied.
The Yaramoko Mineral Resource Statement was prepared under the supervision of Mr. Hans Andersen, Senior Resource Geologist at Roxgold Inc. Mr. Andersen is a Qualified Person as defined in NI 43-101.

All figures have been rounded to reflect the relative accuracy of the estimates and totals may not add due to rounding.
Mineral Resources that are not Mineral Reserves do not necessarily demonstrate economic viability.
Mineral Resources are reported inclusive of Mineral Reserves
The Yaramoko Gold Project is subject to a 10% carried interest held by the government of Burkina Faso

42 =



Mineral Resource Statement | Séguéla Gold Mine

As of November 30, 2020

Antenna
Boulder
Agouti
Ancien
Koula

Total

N —

TSX: ROXG

Measured Indicated Measured and Indicated Inferred
Mineral Resources Mineral Resources Mineral Resources Mineral Resources
Tonnes Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces Tonnes Grade Ounces

(000) g/t Au (000) (000) g/t Au (000) (000) g/t Au (000) (000) g/t Au (000)
8,180 2.2 586 8,180 2.2 586 1,110 1.9 69

1,740 1.7 97 1,740 1.7 97 80 1.2 3

1,420 2.4 111 1,420 2.4 111 100 1.8 6

1,440 5.4 250 1,440 5.4 250 30 10.6 11

1,080 8.1 281
. . . 12,780 2.5 1,044 12,780 2.5 1,044 2,400 4.8 370

to an Ml pit optimisation shell.

NS~ ®

Séguéla is subject to a 10% carried interest held by the Government of Cote d'lvoire and a 1.2% NSR

Mineral Resources are reported in accordance with NI 43-101 with an effective date of November 30, 2020, for the Séguéla Gold Project.
The Séguéla Mineral Resources are reported on a 100% basis at a gold grade cut-off of 0.3g/t Au for the Antenna deposit and 0.5g/t Au for the satellite deposits, based on a gold price of US$1,700/ounce and constrained

The identified Mineral Resources are classified according to the “CIM” definitions for the Measured, Indicated, and Inferred categories. The Mineral Resources are reported in situ without modifying factors applied.
The Séguéla Mineral Resource Statement was prepared under the supervision of Mr. Hans Andersen, Senior Resource Geologist at Roxgold Inc. Mr. Andersen is a Qualified Person as defined in NI 43-101.

All figures have been rounded to reflect the relative accuracy of the estimates and totals may not add due to rounding.

Mineral Resources that are not Mineral Reserves and do not necessarily demonstrate economic viability.

Mineral Resources are reported inclusive of Mineral Reserves

The Séguéla Gold Project is subject to a 10% carried interest held by the government of Cote d'Ivoire

43 =



Yaramoko Satellite | Bagassi South QV1 offers potential for additional resource upgrade TSX: ROXG
NW SE
A YRM-18-DD-BGS-393
66.6 G/T OVER 0.4M
YRM-18-DD-BGS-406
o——  155G/TOVER1.8M Decline development completed in H2 2020
Substantial upgrade of Inferred to Indicated
and increase in Inferred
. Deep drilling down plunge highlights
% structural continuity
0.4Km Parallel shear structures: QV’
YRM-19-DD-BGS-459
10.7 G/T OVER 2.1M YRM-18-DD-BGS-371 YRM-18-DD-BGS-435 Measured Resources
20.9 G/T OVER 2.3M 16.1G/T OVER 0.5M Indicated Resources
YRM-18-DD-BGS-428 Inferred Resources
55.8 G/T OVER 0.9M
Mafic Dyke
YRM-18-DD-BGS-437
L 10.2 G/T OVER 2.3M
80m
(I

See Appendix for Yaramoko Reserve and Resource Statements

44 m



Séguéla PEA Sensitivity | After-tax NPV of $474M and IRR of 107% at spot price of $1,950/0z TSX: ROXG

After-tax NPV, sensitivity to gold price After-Tax NPV Sensitivities

Gold Price 3450
$1,050/0z $1,250/0z $1,450/0z $1,650/0z $1,850/0z

, $86 $183 $268 $344 $431 $400
Discount $69 $157 $234 $303 $381
Rate 454 $350 /

$135 $205 $268 $339
IRR sensitivity to gold price §300
Gold Price 2 4250
$1,050/0z $1,250/0z $1,450/0z $1,650/0z $1,850/0z =
& $200
=
After-tax NPV, sensitivity to capital and operating costs $150 /
Operating Costs $100
0%
$50
Capital -
Costs 70% 90% 110% 130%
Sensitivity
——Gold Price Capital Costs Operating Costs
Grade ——Recovery

45 m






== Sustainability for Success | Building trust in our communities

2018 CSR Award and Social Cohesion Special Award

for best mining company in Burkina Faso - West Africa Mining
Activities Week (SAMAOQ)

Strategic Community Programs

Providing employment and training opportunities to local youth - 91%
local employment at Roxgold

Supporting local procurement - 90% of expenditures from suppliers
registered in Burkina Faso

Investing into community projects in education, health, water and
economic development - 40 projects in 2019

Prudent Environmental Stewardship

No significant adverse environmental impacts nor noncompliance
registered since the mine’s inception

Positive impact on the local biodiversity with our reforestation program
(~100,000 trees planted since 2014)




Employee Safety
No Lost Time Injuries in 2019

10 million hours worked without serious incident

Full time Emergency Response Team trained to the Australian
Certificate Ill in mine rescue

Employee Development & Training
3,101 trained employees and contractors
67,000 hours of training to develop knowledge and skills

Routine Inspections
3,782 planned inspections to identify and correct potential hazards

Health & Prevention Programs

Supporting public health services and associations for local
communities

Proactive malaria prevention at the mine site and surrounding
villages




== People at Yaramoko | Investing in people

Operate and Build a Mine Together

Community training programs help build a pipeline of people qualified
to take on jobs at our site

85% of employees are from Burkina Faso
40% of employees from the immediate area

Developing the Next Generation of Miners

Implementation of a leadership program among all our employees to
increase Roxgold's culture of excellence, teamwork and responsibility

Improvement of the technical skills development program

CASE STUDY: Training Local People to Operate and Maintain
the Processing Plant

70% of process plant department team are from the immediate area of
the mine site with no prior mining skills

Provided 6 - 12 months of intensive training prior to start up
Plant delivers ~98% recovery rates with 96% operating time




== People at Yaramoko | Meet our People

Mamina

Mamina is a local of Bagassi Village that started with Roxgold in 2016
with little maintenance experience and with the training, mentoring
and coaching provided has moved from the Maintenance Technician
Group into Planning.

Committed to continuous improvement and personal development.

Runs the maintenance planning section while Planning Engineer is off-
site

TSX: ROXG

Soumaila

Started with Roxgold in late 2015 as a Junior Engineer has quickly
progressed to Senior Level

First National employee to be promoted to Projects Superintendent

Committed to continuous improvement within the company and
career development.

Travelled to our new project in Céte d'lvoire to instill the Roxgold
culture of safety and work ethic to the employees on site there.
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== Management Team

' ' John Dorward, President & Chief Executive Officer

20+ years development & operating mines experience
Former Roles:

= VP Business Dev. of Fronteer Gold

= Mineral Deposits Ltd

= Leviathan Resources

Vince Sapuppo, Chief Financial Officer

15+ years senior finance, commercial and mergers & acquisitions
experience in mining and energy sectors

Former Roles:

= GM Finance - Beach Energy Limited

= Newcrest Mining

= BHP

Paul Criddle, Chief Operating Officer

20+ years operating & project development experience
Former Roles:

= Managing Director, Matador Mining

= CO00, Roxgold

= (CO00, Azimuth Resources

TSX: ROXG

Eric Pick, VP, Corporate Development

10+ years corporate finance and mergers & acquisitions in
mining sector

Former Roles:

= Cormark Securities Inc.

Paul Weedon, VP, Exploration

25+ years exploration, development and production experience
Former Roles:

= Newmont Corp

= Anglogold Ashanti

Graeme Jennings, VP, Investor Relations

10+ years capital markets experience with a focus in the
metals and mining industry

Former Roles:

= VP Corp Dev & IR, Nickel Creek Platinum

= Cormark Securities
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== Market Summary TSX: ROXG

Covering Sell-Side Firm Analyst

BMO (under review) TSX: ROXG

Capital Structure (as of Dec 31, 2020)

Listings :
Canaccord Carey MacRury OTCQX: ROGFF
S L Richard Gray Cash (+ doré on hand) $61.7 million (pec 31, 2020)
Echelon Wealth Partners Ryan Walker Common Shares Outstanding 374.8M
Eight Capital Mitch Vanderydt Share-based Payments 19.1M
Haywood Geordie Mark Market Capitalization CS560M (Mar 3, 2021)
Global Mining Research Adam Baker
Raymond James Craig Stanley
RBC Wayne Lam
Stifel GMP Alex Terentiew Yaramoko Debt Facility
. SOCIETE
Major Shareholders GENERALE ‘98 BNP PARIBAS
Appian Capital 13.3%
= Face value of long-term debt of US$34.6 million as of December 31, 2020
Ruffer LLP 9.2%
= Interest rate of LIBOR plus 4.00%
1832 Asset Management 5.1%
_ = $20 M undrawn revolving credit facility
Van Eck Associates 4.3%
) = Qutstanding hedging component of prior facility has 3,898 ounces of gold
Insiders and Management 3.7%

at US$1,052/0z remaining which matures in June 2021
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Endnote TSX: ROXG

1. Cash costs and AISC per payable ounce of gold sold are non-GAAP financial measures. All-in Sustaining Costs are presented as defined by the World Gold Council less Corporate G&A. This presentation includes certain terms or performance measures
commonly used in the mining industry that are not defined under International Financial Reporting Standards (“IFRS"), including cash costs and AISC per payable ounce of gold sold. Non-GAAP measures do not have any standardized meaning prescribed under
IFRS and, therefore, they may not be comparable to similar measures employed by other companies. We believe that, in addition to conventional measures prepared in accordance with IFRS, certain investors use this information to evaluate our performance.
The data presented is intended to provide additional information and should not be considered in isolation or as a substitute for measures of performance prepared in accordance with IFRS. Readers should also refer to our management's discussion and
analysis, available under our corporate profile at www.sedar.com for a more detailed discussion of how we calculate such measures.

2. Seenews release dated July 15,2019 for more information which is available on the Company’s website and on SEDAR at www.sedar.com and contains details regarding data verification undertaken, the results and interpretation of the exploration, details
regarding location, types, depths and other details of the drill holes and QA/QC information.

3. Seenews release dated September 12, 2019 for more information which is available on the Company’s website and on SEDAR at www.sedar.com and contains details regarding data verification undertaken, the results and interpretation of the exploration,
details regarding location, types, depths and other details of the drill holes and QA/QC information.

4. Seenews release dated November 11,2019 for more information which is available on the Company's website and on SEDAR at www.sedar.com and contains details regarding data verification undertaken, the results and interpretation of the exploration,
details regarding location, types, depths and other details of the drill holes and QA/QC information.

5. See news release dated December 2, 2019 for more information which is available on the Company’s website and on SEDAR at www.sedar.com and contains details regarding data verification undertaken, the results and interpretation of the exploration, details
regarding location, types, depths and other details of the drill holes and QA/QC information.

6.  Seenews release dated January 16,2020 for more information which is available on the Company's website and on SEDAR at www.sedar.com and contains details regarding data verification undertaken, the results and interpretation of the exploration, details
regarding location, types, depths and other details of the drill holes and QA/QC information.

7. Seenews release dated February 2, 2020 for more information which is available on the Company’s website and on SEDAR at www.sedar.com and contains details regarding data verification undertaken, the results and interpretation of the exploration, details
regarding location, types, depths and other details of the drill holes and QA/QC information.

8. This is a non-IFRS Financial performance measure with no standard definition under IFRS. Free cashflow (before growth spend) is defined as cashflow from operating activities less cashflow from investing activities excluding growth expenditure (i.e. Bagassi
South pre-commercial production development expenditure and exploration expenditure).

9. 2019 free cashflow (before growth spend) is unaudited.
10. 2016 free cashflow (before growth spend) represents cashflow from the commencement of commercial production i.e. from 1 October 2016 to 31 December 2016.

1. See news release dated February 20, 2020 for more information which is available on the Company's website and on SEDAR at www.sedar.com and contains details regarding data verification undertaken, the results and interpretation of the exploration, details
regarding location, types, depths and other details of the drill holes and QA/QC information.

12. See news release dated April 20, 2020 for more information which is available on the Company’s website and on SEDAR at www.sedar.com and contains details regarding data verification undertaken, the results and interpretation of the exploration, details
regarding location, types, depths and other details of the drill holes and QA/QC information.
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== Notes TSX: ROXG
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Graeme Jennings, CFA Ro go ld .com

Vice President Investor Relations
gjennings@roxgold.com | 416 203 6401
www.roxgold.com




