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Bridging East and West



This presentation includes statements that are, or may be deemed to be, ‘forward-looking statements’. These forward-looking statements
can be identified by the use of forward-looking terminology, including the terms ‘believes’, ‘estimates’, ‘plans’, ‘projects’, ‘anticipates’,
‘expects’, ‘intends’, ‘may’, ‘will’, or ‘should’ or, in each case, their negative or other variations or comparable terminology, or by discussions
of strategy, plans, objectives, goals, future events or intentions. These forward-looking statements include matters that are not historical
facts or are statements regarding the Group’s intentions, beliefs or current expectations concerning, among other things, the Group’s
results of operations, financial condition, liquidity, prospects, growth, strategies, and the industries in which the Group operates. Forward-
looking statements are based on current plans, estimates and projections, and therefore too much reliance should not be placed upon
them. Such statements are subject to risks and uncertainties, most of which are difficult to predict and generally beyond the Group’s
control. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances.
The Group cautions you that forward-looking statements are not guarantees of future performance and that if risks and uncertainties
materialise, or if the assumptions underlying any of these statements prove incorrect, the Group’s actual results of operations, financial
condition and liquidity and the development of the industry in which the Group operates may materially differ from those made in, or
suggested by, the forward-looking statements contained in this announcement. In addition, even if the Group’s results of operations,
financial condition and liquidity and the development of the industry in which the Group operates are consistent with the forward-looking
statements contained in this presentation, those results or developments may not be indicative of results or developments in future
periods. A number of factors could cause results and developments to differ materially from those expressed or implied by the forward-
looking statements including, without limitation, general economic and business conditions, industry trends, competition, commodity
prices, changes in regulation, currency fluctuations, changes in business strategy, political and economic uncertainty. Subject to the
requirements of the Prospectus Rules, the Disclosure and Transparency Rules and the Listing Rules or any applicable law or regulation,
the Group expressly disclaims any obligation or undertaking publicly to review or confirm analysts expectations or estimates or to release
publicly any updates or revisions to any forward-looking statements contained herein to reflect any changes in the Group’s expectations
with regard thereto or any change in events, conditions or circumstances on which any such statement is based.

The information set out in this presentation relates to the six months ended 30 June 2009 and, unless otherwise stated, is compared to the
corresponding period of 2008, the six months ended 30 June 2008.

Where applicable in the document all references to ‘t’ are to metric tonnes and to ‘kt’ are to thousand metric tonnes, unless otherwise
stated.



H1 2009 revenue of US$1.7bn and underlying EBITDA @ of US$0.6bn
- against significantly lower metals prices

Strong recovery in Q2 production volumes vs. Q1 2009 - notably in
Ferroalloys and Iron Ore Divisions

Demand ahead of initial expectations

Control of costs - maintained advantageous cost curve position
Effective working capital management

Strong balance sheet remains; positive operating cash flow

Note:
(a) Underlying EBITDA: profit before finance income, finance costs, income tax expense, depreciation, amortisation and impairment, net losses on derivatives not qualifying
for hedge accounting, share of income or loss on joint ventures and associates and the impact of the devaluation of the Kazakhstan tenge



Good control of working capital
Dramatic reduction in inventory levels
No material receivables issues
Reduction in wage bill

Stock Evolution (tonnes) Wage Bill (US$m)
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Revenue US$1,695m

Underlying EBITDA ® US$628m (Underlying EBITDA margin 37.1%)
Control of costs - Cost of sales fell 13%

Effective Tax rate of 25.2%

EPS fell 59% to US 43 cents per share

Interim DPS of US 6 cents per share

Capital expenditure of US$596m

Strong balance sheet - gross available funds of US$2.0bn; total debt of
US$585m

Effect of tenge devaluation: one-off gain in Income Statement
US$239m

Note:
(a) Underlying EBITDA: profit before finance income, finance costs, income tax expense, depreciation, amortisation and impairment, net losses on derivatives not qualifying
for hedge accounting, share of income or loss on joint ventures and associates and the impact of the devaluation of the Kazakhstan tenge
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Iron Ore Pellets
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Industrial Production Forecasts 2009 (% Change)
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Strengthening demand to continue into H2 2009 - expected to be near
full capacity utilisation

Some recovery in prices in H2 2009 vs. H1 2009

Continued focus on control of costs - cost savings anticipated to
decrease in H2 2009

In the short term commodity markets are encouraging - but still hard to
read

Longer term view - strong demand growth in all of the Group’s
commodities with prices driven by supply constraints

Dependence on China reducing - improvement in demand from rest of
the world

Advantageous cash position, geographical location and experienced
management team will allow the Group to take advantage of M&A
opportunities
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AL & Energy Logistics Total

Ferroalloys Iron ore
Group @

Aluminium

H1 2009 H12008 |H12009 H12008 |H12009 H12008 |H12009 H12008 |H12009 H12008| H12009 H12008

Revenue ®(US$m) 862 2,110 469 768 251 421 179 229 64 106 1,695 3,442
Underlying EB'(TUDS/;;:; 311 1,408 212 476 17 158 92 102 19 29 628 2,151

e o ooy | | 36:1%  667% | 4520  620% | 6.8%  37.5% | 5L4%  44.5% | 207%  27.4% | 37.1%  62.5%

Note:

(a) Total Group underlying EBITDA includes corporate and unallocated items of US$23m for H1 2009 and US$22m for H1 2008

(b) Revenue includes inter-segment revenues

(c) Underlying EBITDA: profit before finance income, finance costs, income tax expense, depreciation, amortisation and impairment, net losses on derivatives not
qualifying for hedge accounting, share of income or loss on joint ventures and associates and the impact of the devaluation of the Kazakhstan tenge

(d) Underlying EBITDA Margins based on revenue including inter-segment revenue 11



Revenue Breakdown by Division (H1 2009)

Revenue Breakdown by Region

(H1 2009) @

B 51% Ferroalloys
W 27% Iron Ore
M 15% Alumina & Aluminium

W 6% Energy

1% Logistics
Total: US$1,695m

Underlying EBITDA ©® - Divisional Split
(H1 2009)

W 49% Ferroalloys
M 34% Iron Ore
B 3% Alumina & Aluminium
B 15% Energy
3% Logistics

‘
Corporate -4%

Total: US$628m
Note:

W 38% Asia Pacific
m 36% Eurasia
B 14% Europe & Middle East
W 4% North America
8% RoW

~Q

Total: US$1,695m

Revenue Breakdown by Customer Base
(H1 2009)

W 14% MMK 8% UC RUSAL

W 78% OTHER

“

Total: US$1,695m

(a) Eurasia comprises Kazakhstan, Russia and other countries of the former Soviet Union; Asia Pacific comprises China, Korea and Japan
(b) Underlying EBITDA: profit before finance income, finance costs, income tax expense, depreciation, amortisation and impairment, net losses on derivatives not
qualifying for hedge accounting, share of income or loss on joint ventures and associates and the impact of the devaluation of the Kazakhstan tenge
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Original Estimated Target Completion
Project Planned Project Status Total Cost (US$m)

Q 700ktpa chrome pelletiser Completed 2009

% 440ktpa replacement and expansion of smelting

o capacity (Aktobe) In Progress 590 2012

2 460ktpa expansion of smelting capacity (Aksu) DEFERRED 540 TBD
S @ Pelletiser (5mtpa) & DRI plant (2.8mtpa) DEFERRED 1,300 TBD
O S
=0 Mine expansion 9mtpa Partially Deferred 525 TBD
& E Alumina production expansion (200ktpa remaining) DEFERRED 240 TBD
B g Phase 2 - aluminium smelter (125kpta) In Progress 305 2 010
g g Anode Plant In Progress 200 2011
<< Sandy alumina, Soda plant DEFERRED 240 TBD

Overburden stripping equipment In Progress 85 2010
5 Additional 325 MW (Turbine 2) In Progress 200 2011
|.%|) Additional 1,200MW generation capacity DEFERRED 1,260 TBD
5mtpa mine expansion DEFERRED 230 TBD

]

L

k%)

(@]

o

—

Capital expenditure programme gives priority to rep lacement/productivity

enhancing capex

Note: Does not include 2009 capital repairs, planned mine expansions and other smaller investments ¢.US$0.5bn
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Source: Bloomberg, Company Information

Note: EBITDA margins have been calculated according to ENRC assumptions. ENRC Underlying EBITDA: profit before finance income, finance costs, income tax expense, depreciation, amortisation and
impairment, net losses on derivatives not qualifying for hedge accounting, share of income or loss on joint ventures and associates and the impact of the devaluation of the Kazakhstan tenge.

* Unadjusted — Vale EBITDA definition: EBITDA is calculated as profit before financial income, financial costs, income tax expense, depreciation, amortisation, monetary variations, equity income from the profit or
loss of affiliated companies and JV, less the dividends received from them; provisions for losses on investments; adjustments for changes in accounting practices; minority interests; non-recurrent expenses.
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Revenue 1,695
In millions of US$

Costs ® (993)
Underlying EBITDA © 628
Underlying EBIT 492
Profit before tax 751
Effective tax rate 25.2%
Earnings per share (USc) 43
Dividends per share (USc) 6

Final Dividend per share (Usc)

Underlying EBITDA margin 37.1%
EPS USc 43
Net cash generated from operations 503
Capital expenditure 596
Gross available funds @ 1,952
Net cash 1,065
Note:

(a) Unaudited financial information
(b) Costs include: cost of sales; distribution costs; selling, general and administrative expenses; and net other operating income.

3,442

(1,442)
2,151
2,000
2,046
33.2%
104
12

62.5%
104
1,363
500

2,653
1,433

(50.8)%

(31.1)%
(70.8)%
(9.9)%
(63.3)%

(58.7)%
(50)%

(58.7)%
(63.1)%
19.2%

(26.4)%
(25.7)%

(c) Underlying EBITDA: profit before finance income, finance costs, income tax expense, depreciation, amortisation and impairment, net losses on derivatives not
qualifying for hedge accounting, share of income or loss on joint ventures and associates and the devaluation of the Kazakhstan tenge

(d) Gross available funds: cash and cash equivalents plus term deposits and financial assets.



Property, Plant & Equipment (PP&E)

Other non-current assets
Total non-current assets
Cash and cash equivalents
Other current assets

Total current assets

Total assets

Non-current borrowings
Other non-current liabilities
Total non-current liabilities
Current borrowings

Other current liabilities
Total current liabilities
Total liabilities
Shareholders’ equity
Minority interests

Total equity

Total liabilities and shareholders' equity

Note:
(a) Unaudited financial information

3,885
1,317
5,202
1,650
1,720
3370
8,572

229
270
499
356
477

1,332
7,154
86
1,240
8,572

3,618
1,320
4,938
2,339
2,008

4437

9375

16



(US$m) 2009 2008
Half Year-Ended 30 June

Net Cash generated from operating activities ~ ®) 503 1,363
Purchase of PP&E (including pre-payments) (441) (635)
Acquisition of subsidiary (net of cash acquired) (6) (135)
Purchase of associates and joint ventures (207) (311)
Total other cash flow from investing activities (162) 30
Net cash used for investing activities (816) (1,051)
Net cash (used for)/generated from financing activi  ties (404) (522)
Net decrease in cash and cash equivalents (717) (210)
Cash and cash equivalents at beginning of period 2,493 2,548
Exchange (loss)/gains on cash and cash equivalents (126) 1
Cash and cash equivalents at end of year 1,650 2,339

Note:
(a) Unaudited financial information

(b) US$170m cash inflow from proceeds of investments in money markets have been reclassified from net cash generated from operating activities (decreased from
US$1,533m to US$1,363m) to net cash used for investing activities (decreased from US$1,221m to US$1,051m) in line with the nature of this financial asset. 17



New Tax Code with effect from 1 January 2009; Mineral Extraction Taxes replace previous royalties system

MET payments are calculated and paid separately for each type of mineral raw material extracted under the
agreed subsurface use contract. For ENRC this applies to: chrome ore, iron ore, manganese ore and bauxite

MET encourages the production of value added products by a mining business within Kazakhstan:

- If the mining company sells any extracted ore to any third party (within or outside of Kazakhstan), MET is
imposed on the volume of all mined ore multiplied by the sales price

- If all of the extracted ore is processed in Kazakhstan by the extractor then the imposed value is determined
as the production costs plus a margin of 20%

MET =k x (V x P)
Where: k =rate of MET

V = total volume of extracted raw material

P = average sales price per unit of product (weighted by mix)

MET Rates:
2009 2010 From 2011
Chrome ore 16.2% 16.8% 17.0%
Iron ore 2.8% 3.2% 3.5%
Manganese ore 2.5% 2.8% 3.0%

Bauxite 0.25% 0.28% 0.30%

18



Vale

BHP (¥
Antofagasta (**)
Anglo American
ENRC

Rio Tinto (¥
Xstrata
Kazakhmys (*)
Kumba Iron Ore
Fortescue (*)
Cleveland Cliffs

1,192

Single market/commodity
mining company

[l Global diversified
mining company

Source : Company filings as at Q2 2009, except otherwise indicated.
(*) Balance sheet as at 31 December 2008; (**) Balance sheet as at 31 March 2009.

Rio Tinto (*)
Vale

39,758

Xstrata
Anglo American

BHP (%)
Fortescue () 3,636 Single market/commodity
Kazakhmys (*) 2,200 mining company
ENRC | 585 [l Global diversified

mining company
Kumbalron Ore | 581

Cleveland Cliffs | 525
Antofagasta (*) | 451

Source : Company filings as at Q2 2009, except otherwise indicated.
(*) Balance sheet as at 31 December 2008; (**) Balance sheet as at 31 March 2009.

Antofagasta (*)
ENRC

Kumba Iron Ore
Cleveland Cliffs
Kazakhmys (¥)
Fortescue (*)
BHP (¥

Vale

Anglo American
Xstrata

Rio Tinto (¥

Single market/commodity

[l Global diversified

2429
1065
(40)

(250)

(1628)

(3327)

(4,168)

(8:30)
(11335)
(13,094)

Source : Company filings as at Q2 2009, except otherwise indicated.

(*) Balance sheet as at 31 December 2008; (**) Balance sheet as at 31 March 2009.

Antofagasta () Single market/commodity
ENRC mining company

Kumba Iron Ore [l Global diversified  (0.0)
BHP (*) mining company (03)
Vale 0.9)
Cleveland Cliffs 1.3)

Anglo American (2.9)
Kazakhmys (*) 3.7)
Fortescue (*) (3.8)
Xstrata (*) (3.9)

Rio Tinto (*) (5.1)

Source : Company filings and consensus estimates as at Q2 2009, except otherwise indicated.
(*) Balance sheet as at 31 December 2008; (**) Balance sheet as at 31 March 2009.

ENRC'’s balance sheet strength compares favourably w ith that of its emerging

market peers as well as global diversifieds

19



Reserves @ Resources @:®) Production

Tonnage Grade Tonnage Grade H1 2008 H1 2009
(M) (%) (M) (%) (kt) (kt)

“S8 Chrome ore © 184 41 326 49 1,914 1,446 World's largest

=Bl Manganese ore 31 21 226 24 531 327 ‘ngm;hfome pfotduf)ﬂ

o y chrome conten

£ (@ - - - - -

LaE Ferroalloys a 585 Chrome ore mine life of 44 years
g exporters of iron ore by volume
= Iron ore conc. - - - - 4,130 4,072 o

S Iron ore mine life of 38 years

Iron ore pellets - - - - 3,963 2,029

Iron ore extraction 1,439 37 4,341 39 20,864 14985 } One of the world’s significant

i_g Bauxite 157 43 169 44 2,586 2,481 World’'s 9 1 largest supplier of
E E Alumina i i - i 796 793 traded alumina by volume
§ g Aluminium : : i, : 43 61 Bauxite mine life of 37 years
3 Coal 743 _ 1.238 _ 10.168 9.428 One of Kazakhstan’s Iargest
) - ' ' ’ electricity providers
5 Electricity (GWh) - - - - 5,955 6,708 e
Coal mine life of 37 years
m .
% Tonnage carried - - - - 30,304 26,005
= Own railcars (units) - - - - 5,962 6,293
-

Source: Company (2009), SRK (2008), CRU (2009 data), Heinz H. Pariser (2009 data), Government of the Republic of Kazakhstan

Notes:

(a) Reserves and Resources as at 31 December 2008

(b) Includes measured, indicated and inferred

(c) Excludes Serov ore reserves/resources and saleable ore production for H1 2008

(d) Excludes Tuoli and Serov

(e) Mine lives are calculated on the basis of reserves and current (2008) crude ore mining volumes adjusted for a number of factors including moisture. Cr and Mn ore production volumes are for saleable ore, not ROM

(e)

20
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Kazakhstan is Resource Rich

Located Next to High Growth Markets
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Auto Sales by Country

Car components as “%” of average weight

YoY change India China Germany EU 25 World*
September '08 15.2% -2.7% -1.5% -8.4% -4.4%
October '08 -9.3% 3.4% -8.2% -14.5% -10.8%
November '08 -10.4% -15.0% -17.7% -25.8% -20.5%
December '08 -11.8% -11.6% -6.6% -18.2% -19.9%
January '09 -6.0% -14.4% -14.2% -26.9% -23.2%
February '09 10.0% 24.7% 21.5% -18.0% -13.6%
March '09 0.5% 5.0% 39.9% -9.1% -13.8%
April '09 8.1% 25.0% 19.4% -11.9% -10.0%

2009e Growth 2.6% 22.60 21.4% -3.9% -8.0%

2008 Growth 2.4% 6.6% -1.9% -8.0% -3.1%
2007 Growth 0.2% 22.3% -9.2% 0.9% 2.8%
Source: Bloomberg, OICA, Fairfax

* - 57 major countries

Magnesium
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Auto industry is one of the most important consumer

Therefore, demand for vehicles is crucial for minin
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Application

Analysis
Difference

Benefits

HC FeCr has a more diverse range of application than charge chrome and is less prone to volume risk in any

HCFeCr

Charge Cr

Wide range of usage in Alloy Steels, the
Foundry Industry as well as for other
materials - but also in Stainless Steels

High Cr Content (typically
58%-70%). Cr:C ratio 9:1

Cr:Si ratio >100:1

Advantages when limited Fe input is
required, where specific constraints exist
for certain special steels - in particular
with regard to trace elements such as Ti,
V, P, Si, etc.

stainless steel downturn

Almost exclusively for Stainless Steel
melting

Low Cr Content (48%-58%), High (free)
Iron Content. Typically high Si Content
(2%- 6%)

Cr:C ratio 6.5:1
Cr:Siratio 12:1

Competitive bulk product for mass
production

Charge chrome becomes a complimentary product in the chrome basket and allows ENRC to be the only
supplier with this capability
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US cents / LB Cr

Ryan's Notes HC awg Spot (USA) —— Metal Bulletin HC avg Spot —— RSA European Benchmark

300

250 A

200 -

150

100 /

50
Q107 Q207 Q307 Q407 Q108 Q208 Q308 Q408 Q109

Source: Metal Bulletin, Tex Report, Ryan’s Notes

Note: August 2009 price is the latest spot quotation, not an average or benchmark price

Q209

Q309E

Q409F
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4,500
4,000
3,500
3,000
2,500
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1,000
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Aksu GRES

zhamby! GRES |
station EGRES-2 | GGz

Kazatomprom HPS-2 -
Kazatomprom HPS-3 |
Aimaty HPS-2 |
Pavlodarenergo HPS-3 [l
Pavlodar HPS-1

Installed Capacity, MW
o
Ekibastuz GRES 1 |

Karaganda GRES-2 |l

Access Energo HPS-2 [}

ENRC

Source: Ministry of Energy and Mineral Resources of Kazakhstan

Note: Excluding hydro power stations
Note: Ekibastuz GRES 1 — operating capacity ¢.2,250MW
Note: Aksu GRES - capacity being increased to c.2,400MW (2011)
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Source: The Agency of the Statistics of Kazakhstan
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Source: Ministry of Energy and Mineral Resources of Kazakhstan
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This presentation includes statements that are, or may be deemed to be, ‘forward-looking statements’. These forward-looking statements
can be identified by the use of forward-looking terminology, including the terms ‘believes’, ‘estimates’, ‘plans’, ‘projects’, ‘anticipates’,
‘expects’, ‘intends’, ‘may’, ‘will’, or ‘should’ or, in each case, their negative or other variations or comparable terminology, or by discussions
of strategy, plans, objectives, goals, future events or intentions. These forward-looking statements include matters that are not historical
facts or are statements regarding the Group’s intentions, beliefs or current expectations concerning, among other things, the Group’s
results of operations, financial condition, liquidity, prospects, growth, strategies, and the industries in which the Group operates. Forward-
looking statements are based on current plans, estimates and projections, and therefore too much reliance should not be placed upon
them. Such statements are subject to risks and uncertainties, most of which are difficult to predict and generally beyond the Group’s
control. By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances.
The Group cautions you that forward-looking statements are not guarantees of future performance and that if risks and uncertainties
materialise, or if the assumptions underlying any of these statements prove incorrect, the Group’s actual results of operations, financial
condition and liquidity and the development of the industry in which the Group operates may materially differ from those made in, or
suggested by, the forward-looking statements contained in this announcement. In addition, even if the Group’s results of operations,
financial condition and liquidity and the development of the industry in which the Group operates are consistent with the forward-looking
statements contained in this presentation, those results or developments may not be indicative of results or developments in future
periods. A number of factors could cause results and developments to differ materially from those expressed or implied by the forward-
looking statements including, without limitation, general economic and business conditions, industry trends, competition, commodity
prices, changes in regulation, currency fluctuations, changes in business strategy, political and economic uncertainty. Subject to the
requirements of the Prospectus Rules, the Disclosure and Transparency Rules and the Listing Rules or any applicable law or regulation,
the Group expressly disclaims any obligation or undertaking publicly to review or confirm analysts expectations or estimates or to release
publicly any updates or revisions to any forward-looking statements contained herein to reflect any changes in the Group’s expectations
with regard thereto or any change in events, conditions or circumstances on which any such statement is based.

The information set out in this presentation relates to the six months ended 30 June 2009 and, unless otherwise stated, is compared to the
corresponding period of 2008, the six months ended 30 June 2008.

Where applicable in the document all references to ‘t’ are to metric tonnes and to ‘kt’ are to thousand metric tonnes, unless otherwise
stated.
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H1 2009 revenue of US$1.7bn and underlying EBITDA @ of US$0.6bn
- against significantly lower metals prices

Strong recovery in Q2 production volumes vs. Q1 2009 - notably in
Ferroalloys and Iron Ore Divisions

Demand ahead of initial expectations

Control of costs - maintained advantageous cost curve position
Effective working capital management

Strong balance sheet remains; positive operating cash flow

Note:
(a) Underlying EBITDA: profit before finance income, finance costs, income tax expense, depreciation, amortisation and impairment, net losses on derivatives not qualifying

for hedge accounting, share of income or loss on joint ventures and associates and the impact of the devaluation of the Kazakhstan tenge
30



Good control of working capital
Dramatic reduction in inventory levels
No material receivables issues
Reduction in wage bill

Stock Evolution (tonnes) Wage Bill (US$m)

140
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o éo e ‘?9&’@ I @ @ SIS Q12008 Q2 2008 Q3 2008 Q4 2008 Q1 2009 Q2 2009

— Total ferroalloys — Iron ore concentrate

100
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40
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Target _
completion 2009 2010 2011 2012

date

700ktpa Overburden
chrome 125kpta stri_pping Anode
pelletiser aluminium equipment Plant
Commissioned smelter 440ktpa
July 2009 (Phase 2) replacement and
expansion of
smelting capacity
(Aktobe)
Additional
325 MW
(Turbine 2) ® ®
Ferroalloys  Alumina &
Aluminium
—
Energy
Prioritising replacement and productivity enhancing capital expenditure

projects on schedule and on budget

Note: Does not include 2009 capital repairs, planned mine expansions and other smaller investments ¢.US$0.5bn
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Strategic priorities Strategy in action

Maintain and improve upon
low cost operations /

Continue expansion and
development of existing reserves Enhance

and capacity existing
assets

Add value and customer diversity by
expanding the product portfolio

Expand our asset portfolio in /
natural resources, both within the
region and worldwide

Commit to high standards of
corporate responsibility

The Group’s mission is to achieve growth as aleadi  ng natural resources
group and to enhance overall value for its sharehol  ders
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Revenue US$1,695m

Underlying EBITDA ® US$628m (Underlying EBITDA margin 37.1%)
Control of costs - Cost of sales fell 13%

Effective Tax rate of 25.2%

EPS fell 59% to US 43 cents per share

Interim DPS of US 6 cents per share

Capital expenditure of US$596m

Strong balance sheet - gross available funds of US$2.0bn; total debt of
US$585m

Effect of tenge devaluation: one-off gain in Income Statement
US$239m

Note:
(a) Underlying EBITDA: profit before finance income, finance costs, income tax expense, depreciation, amortisation and impairment, net losses on derivatives not qualifying
for hedge accounting, share of income or loss on joint ventures and associates and the impact of the devaluation of the Kazakhstan tenge
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EBITDA Bridge (US$m)

2,500
2,151
2,000
1,500
1,000
(1,126) 46 210 838
628
e 2 P ]
500 I (64)
(557)
0
H1 2008 Price Sales Cost of Distribution  SG&A Other H1 2009 One-off H1 2009
Actual Volume Sales Costs Expenses Underlying De- Actual
EBITDA (Revenue) EBITDA  valuation EBITDA
Impact

Note: Underlying EBITDA: profit before finance income, finance costs, income tax expense, depreciation, amortisation and impairment, net losses on derivatives not qualifying
for hedge accounting, share of income or loss on joint ventures and associates and the impact of the devaluation of the Kazakhstan tenge
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45% ETR for H1 2009 of 25.2%; expected FY
2009 ETR of 24-26%

i) ETR higher than 20% CIT rate - mainly due
to impact of withholding tax on dividends

30% 2.4% repatriated from Kazakhstan

EPT negligible in H1 2009

H1 2009 MET of US$80m included within
15% Cost of sales; 10.7% as compared to PBT.

FY 2009 MET expected to be 10-12%

Impact of the new Tax Code on the Group
Is considered to be broadly neutral

0%
2007 (a) 2008 (b) 2009 H1

W Mineral Extraction Tax (MET) / Royalties
Excess Profit Tax (EPT)
B Corporate Income Tax (CIT)

Note: ETR - Effective Tax Rate
(a) 2007 Corporate Income Tax charge includes the effect of exceptional IPO costs of US$182m
(b) 2008 Corporate Income Tax charge includes a one-off tax Credit on revaluation of Deferred Tax balances reducing the ETR by 4.6%



Flow of Gross Available Funds (US$m)

3,500

3,000

2,500

2,000

1,500

1,000

500

503

2,768
- 2,511

445 1N
257
@7 207y 1
1s6) N 51

27 1,952

—
(176) 120

Gross Dividends Gross Operating Capex Acquisi- Deposits Bank Devaluation Other

Available Available  Cash tions and Borrow-
Funds at Funds Flow Loans ings
the End for 2009 Granted

of 2008

Change  Gross
in Available
Term  Funds at
Deposits 30
June 2009
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50
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40
35 33
30
25
20

15

10
4

Injury cases Fatalities

m H1 2008 H1 2009 @

Note:

(@) Injuries for H1 2008 excluding Serov since April would total 42
(b) LTIFR for H1 2008 excluding Serov would total 0.79

(c) LTIFR - per 1m Hours Worked

1.00

0.75

0.50

0.25

0.00

0.81

H1 2008 ®

0.69

H1 2009
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Ferrochrome @
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0

Cost ex Works (US$
cents/Ib)

0

ENRC
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Market share (%)

Source: Heinz H. Pariser, 2009

Alumina
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Source: CRU, 2009

Note:

(a) Takes into account South African Rand and Kazakh Tenge devaluation

Iron Ore Pellets
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Aluminium
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Production cutbacks initiated in Q4 2008

Ferroalloys production increased 31.2% in Q2 2009
vs. Q1 2009

Kazchrome capacity utilisation at 84% in June 2009
Maintained position as lowest cost producer
Long term outlook for ferrochrome demand positive

External consultant productivity review of current
smelting operations

Second pelletiser plant at Donskoy GOK with a
capacity of 700 ktpa, commissioned in July 2009

440 ktpa expansion/replacement of smelting capacity
(Aktobe)

Total
ferroalloys
production

(kt)

Capital
expenditure
(US$m)

Q2 2009
w. Q1
2009 Total
Ferroalloys
Production
(kt)

The combination of scale, location and quality prov
advantage

585
(28.4)%

EH1 2008 WH1 2009

117
(9.3)%

- 199 decline

EH1 2008 ®WH1 2009

332
31.2%

EQ1 2009 mQ2 2009

Note: Includes Serov production from Q2 2008 and Tuoli production from Q4 2008

ides sustainable competitive
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Production volumes decreased reflecting the
cutbacks initiated in Q4 2008

Saleable pellet production in Q2 2009 increased
63.5% vs. Q1 2009

Saleable concentrate production in Q2 2009
increased 22.0% vs. Q1 2009

Primary
concentrate
production
(kt)

6,252

EH1 2008 WH1 2009

Capacity utilisation at 91% in June 2009 Capital 124
expenditure
In lowest third of iron ore pellets cost curve (US$m) - 95
External consultant productivity and debottlenecking
review completed and recommendations under WH1 2008 mH1 2009
implementation
22009 \s.
Increased demand and sales to China QQl 200;’3
3,596
Primary '
concentrate
. ) production 2,657
Review of deferred DRI plant project underway (kt)
BML feasibility study to be completed in H2 2009 Q1 2009 ®Q2 2009
Large, long life business that provides exposure to attractive industry

fundamentals

(26.7)%
decline

30.5%
increase

35.3%
increase
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Alumina operations producing at a rate of 1.6 mtpa

Aluminium smelter operating at 125 ktpa Phase 1
capacity

In lowest cost quartile of alumina and aluminium
producers

Construction of Phase 2 of Aluminium smelter on
schedule - to increase run rate capacity to 250 ktpa
by no later than Q1 2010

Construction of 150 ktpa anode plant - will allow
independence from third party suppliers

Review of deferred soda plant project underway

Positioned to be one of the lowest cost, integrated

Alumina 793
Produced

EH1 2008 WH1 2009

Capital 187
expenditure

EH1 2008 WH1 2009

aluminium producers

(0.4)%
decline

11.3%
increase
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Electricity generation increased 12.6%

Overall H1 2009 coal and electricity sales to other
Group Divisions declined to meet their reduced
production

Internal consumption of electricity increased 29.4%
Q2 2009 vs. Q1 2009 reflecting increased
production in the Group’s Divisions

Acquisition of a 25% stake in Shubarkol enhances
our position as a low cost producer

Installation of overburden stripping equipment to
increase efficiency

Additional turbine and generator (325 MW)

Self-sufficiency in energy with cost effective supp

Power 6,708

production

EH1 2008 WH1 2009

Coal 9,428
production

(kt) 10,168

EH1 2008 ®WH1 2009

Capital 155
expenditure

(US$m) 84

EH1 2008 WH1 2009

growth options

ly that supports additional

12.6%
increase

(7.3)%
decline

84.5%
increase
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Decrease in tonnage of goods transported due to
reduced production in main operating divisions

Lower revenues largely reflect reduced volumes and

prices for external railroad repair services

4.2% increase in goods transported Q2 2009 vs. Q1

2009

Withdrawal from the China Gateway Project

Key advantage for the Group with control over secur

Tonnage 26,005

transported

EH1 2008 WH1 2009

Capital 13
expenditure
EH1 2008 mH1 2009
Q2 2009 vs.
Q1 2009 13,271
Tonnage
(kt)

EQ1 2009 mQ2 2009

logistics services for its principal operating Divi sions

e transportation and

(14.2)%
decline

(45.8)%
decline

4.2%
increase

47



Bridging East and West

7bld0903_screens how



Industrial Production Forecasts 2009 (% Change)
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Stainless Steel

High Carbon FeCr

Carbon Steel
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Seaborne Iron Ore
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Stainless Steel Order Income in Germany @ China’s Supply of HC Ferrochrome
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Impact of Chinese Stimulus Package

US$586bn | Chinese stimulus plan on N\

 infrastructure, modernisation
' and development until the Additional demand from stimulus (% of 2008 consumpt ion in China)

E beginning of 2011
> I

' construction of new airports, aluminium steel  stainless steel  copper

US$369bn | railroads, low cost housing,
post quake reconstruction

No signs of ferrochrome or stainless steel inventory build up in China
Stimulus package clearly taking effect

Lack of transparency remains

Source: Fairfax, Global Insight, Bloomberg, USGS, American Zinc Association, ILZSG
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Strengthening demand to continue into H2 2009 - expected to be near
full capacity utilisation

Some recovery in prices in H2 2009 vs. H1 2009

Continued focus on control of costs - cost savings anticipated to
decrease in H2 2009

In the short term commodity markets are encouraging - but still hard to
read

Longer term view - strong demand growth in all of the Group’s
commodities with prices driven by supply constraints

Dependence on China reducing - improvement in demand from rest of
the world

Advantageous cash position, geographical location and experienced
management team will allow the Group to take advantage of M&A
opportunities
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High Quality Assets

Diversified Revenue

Integrated Operations

Growth Opportunities

Strong Management Team
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