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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



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



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
10



EBITDA Bridge (US$m)
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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)
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(@) 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
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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 Q12009 ®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
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Industrial Production Forecasts 2009 (% Change)
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Stainless Steel

High Carbon FeCr

Carbon Steel
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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

30
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