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(R T oo the worth of Cautionary statements

B Wi o
The information contained herein has been prepared using information 'a)ailable
to Polyus Gold Group at the time of preparation of the presentation. External or
other factors may have impacted on the business of the Polyus Gold Group and
the content of this presentation, since its preparation. In addition all relevant
information about Polyus Gold Group may not be included in this presentation. No
representation or warranty, expressed or implied, is made as to  the
accuracy, completeness or reliability of the information. g

Any forward looking information herein has been prepared on the basis of a
number of assumptions which may prove to be incorrect. Forward looking
statements, by the nature, involve risk and uncertainty and Polyus Gold Group
cautions that actual results may differ materially from those expressed or implied
in such statements.

Nothing herein should be construed as either an offer to sell or a solicitation of an
offer to buy or sell securities in any jurisdiction.



Russia

Chukotka region

Russia 1moz
Krasnoyarsk region
1.1 m oz

Russia | Russia
Irkutsk region ~ Amur region
0.5moz 0.7moz

mu At least 1 m oz per annum
72 0.5-1m oz per annum
0.15-0.5m oz per annum

* Agency on statistics of the Republic of Kazakhstan (0.33 m oz — refined gold; 0.72 — gold in various semi-products)

e R Russia and Kazakhstan annual
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Russia’s 2009 gol

~ production — 6.8

Largest producers: _
Polyus Gold — 1.23 m 0z %
Kinross Gold — 0.84 m oz
Petropaviovsk — 0.48 m oz
Severstal — 0.32 m oz

Kazakhstan’s 2009 gold

production — 1.1 m oz™*.

Largest producers:
Kazzinc —~ 0.23 m oz
Severstal — ~ 0.22 m oz
Kazakhmys — ~ 0.18 m oz
Polyus Gold — 0.07 m oz




Macroeconomic conditions
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2008 2009 11/05/2010
Average gold price (London p.m. fix) USD 872/oz USD 972/oz USD 1222.5/o0z
Average USD/RUR 24.86 31.72 30.71
Producer Price Index -7.0% 13.9% —
Source: Central Bank of Russia, National Bank of Kazakhstan, London Bullion Market Association, Federal State Statistics Service of Russia

B
[/ —



m We know the worth of gold Key Operatlons and faCtS

Polyus Gold key facts and figures:

7 producing mines + alluvial operations; 3 mines under construction, over 20 core
projects

Hedge free

Dividends policy strictly followed

Primary listing in Russia (MICEX, RTS); ADRs listed on LSE (main market)

Free float: 20.4%

2008 2009
Sales revenue, $M 1,087 1,225
Gold production, M OZ 1.2 1.3
TCC, $/0z 392 391

EBITDA,$M 436 549
EBITDA margi
JORC 2P, M O R
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2% 204 3%
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Olimpiada mine

2 BIOX plants

Capacity 8 MTPA
Krasnoyarsk region

2009 production: 839 k oz

draglines+ sluice
enrichment
Capacity up to 10 min m3
Irkutsk region
2009 production: 194 k oz

Zapadnoe mine
Gravity and concentrate
cyanidation plant
Capacity 0.8 MTPA
Irkutsk region

2009 production: 24 k oz

KazakhGold

3 producing mines
CIP and flotation plants +
heap leaching
Max.capacity ~1 MTPA
Kazakhstan

2009 production: 30 k oz
(73 k oz for the full year)

B
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Kuranakh mine

RIP cyanide leaching plant
+ heap leaching

Capacity 3.6 MTPA
Yakutia region

2009 production: 135k oz

Titimukhta mine

RIP cyanide leaching plant
Capacity 2.2 MTPA
Krasnoyarsk region

2009 production: 39 k oz
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“ 1 share of Polyus =0.39 0z of gold

2P per share, 0z*
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Based on company data available at 01/05/10. **Market Cap as of 01/05/10, reserves at the latest date available.
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The largest in terms of 2P per share

*

800

600

400

N

00

P&P reserves per share

307 205

One of the cheapest in terms of 2P
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2T o oo the worth of ot One of the fastest
STTTRY e crow the wrth ofgoi growing gold miners

Since the company’s going public in 2006 (throughput of 8 :--'I\/ITPA),%
2 large-scale mining projects launched.. 3 ; |

Olimpiada Mill-3: launched in 2007 Titimukhta: launched in 2009
..2 large-scale mining projects at advanced construction stage &
8.2 MTPA to
be added

Blagodatnoye: to be launched in 2010 Vernlnskoye to be IaUnchéd in 2011

-
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Highest growth, lowest costs
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0 +75% +more than150%
5-year production growth
Sources: BMO Capital Markets, companies’ web-sites 9
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Gold production, k oz*

2009 results: refined gold production

Total: 1,214 1,222 1,261 ¢ i
30 Q‘
39 m Zapadnoye In 2009 the Polyus Group
179 181 194 " Kazakhgold produced 1,261 k oZof il
® Titimukhta .
mKuranakh gold, showing a 3.2% y-o0-
T e
861 873 839 -AII.uwe.zIs increase .
# Olimpiada
2007 2008 2009
Alimniada mina: Kuranakh mine:
UIIIII[JIdUd. IinNice.

Transfer to production from refractory sulfide ores;
Processing of various types of feed;

Completion of Olimpiada expansion in the
conditions of running production;

Implementation of the program aimed at raising
operating efficiency of Olimpiada.

Modernization works carried out at the mine to
be finalized in the 2Q2010

Alluvials:

Acquisition of a new alluvial enterprise in 2008.
Zapadnoye mine:

Stable production volumes at the level of 2008.

*Including gold produced by KazakhGold Group in August — December 2009 in a form of sludge, flotation and gravitation concentrate and other 10

semi-products.



2009 results: ore mined and ore

'H& l"]l I ’I!‘ We know the worth of gold
= processed
Ore mined, k tonnes* Ore processed, k té;??'es* Sy
& |
Total: 9,377 5,625 18,393 Total: 10,654 10,814 1
M Verninskoye
H Kazakhgold
® Blagodatnoye 3 905 3696 W Zapa noye'
™ Zapadnoye “ Titimukhta
e fTitimukhta T .4Kuranakh
10 603 “Kuranakh 6231 6 623 “Olimpiada
3899 u Olimpiada
4473
1515
2007 | 2008 | 2009 | 2007 2008 2009

The multiple growth of ore mining is related to
transfer to sulfide ores processing at the _ o
Olimpiada mine, as well as commencement of resulted from Mill-3 of the Olimpiada
mining works at the Group’s new projects — mine reaching its designed capacity.
Titimukhta, Blagodatnoye and Verninskoye.

The increase in ore processing

*Including the volumes of the ore mined and the ore processed by KazakhGold Group in August — December 2009. 1
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2009 results: revenue and EBITDA are
m We know the worth of gold

on historical high levels
o o

Sales revenue, USD million

1225

m .
T T 1

2007 2008 2009
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2007 2008 2009

“ Thanks to non-hedging sales policy, the gold
price growth was fully reflected in Group’s
revenues, that showed a 13% YoY increase;

© 2-year CAGR amounted to 19%

* CAGR — Compound annual growth rate 12

EBITDA showed a 26% YoY growth, with a 2-
year CAGR of 29%



TCC* of world’s leading producers in
2009, USD/oz
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Remaining a low-cost producer globally and
one of the leaders in terms of cash margin.

* Includes by-products for Buenaventura and Goldcorp
** Source: companies’ data
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S VDTN ve kow e vornoroos - 2009 results: expanding cash margin

v &
WA,

Polyus Gold TCC and casH
2004-2009, USD/«

2005 2006 2007 2008 2009

uTCC 4 Cash margin

Growing gold price coupled with efficient cost
control resulted in a 24% 4-year CAGR of the
cash margin.

13
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B NN e koo sneworen oo 2009 results: successful cost control

Cash operating costs

breakdown, USD million
587

574

600 - '
= Power
500 -
4 Other
73
400 1 = Fuel
300 + 151 Tax on mining
200 A 4 Materials and spares
207 @ | abour
100 1 e '
0 1
2008 2009

= Labour expenses. An increase in the average

number of operating personnel following integration of

KazakhGold was offset by the RUB depreciation;

= Materials and spares. The increase in ore
processing coupled with the consolidation of
KazakhGold purchases was graded by the decline in
the purchase prices per unit;

= Fuel. The cost of fuel decreased by 11% following
the decline in global prices for oil products;

* Tax on mining. The 24% increase is related to the
gold selling price growth.
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Capital expenditures struﬁgturgand 2010
outlook, USD million

596

® Alluvials
“Natalka
4 Titimukhta
dKuranakh

476

325

~~!§xploration
- bthers ; Wg;
WKazakhGold

Olimpiada

17%

33% '

2010E

“\Verninskoe

16% 4 Blagodatnoe

2008
= Total Capex in 2009 - USD 325 min.

2009

= The major part of investments in 2009 was
allocated to the Blagodatnoye mine; modernization
of Olimpiada, exploration program and development
of other key projects —

Natalka, Titimukhta, Verninskoye.

= Capex planned for 2010 - USD 596 min.

14
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Polyus Gold key margins, %* Peer comparison, operatihﬁ.:.

55% -
51% W% 38% 284 asm,

50% - 46% 5% -

- - 31%
45% - 30%
41%
40% - = o 26%
40% o —
35% -
20% 19%
30% 1 26% 10% -
25% - 22% 24% e -

20%

300 s
2% o

Y2 xf}ff 24

= Gross proftmargln  — EBITDA marglh Adusted net proftmargin

Positive dynamics in gold selling prices on the one
hand, and relatively low level of production costs
on the other, lead to gradual improvement in
profitability indicators.

A leader in terms of operating margin.

** Source: companies’ annual reports.
*** Barrick and Anglogold operating profit adjusted for spendings on elimination of
* For calculation of adjusted net profit refer to Management report 2009. gold sales contracts. 15




[ STTMTTY v know the worth of gos Projects update: Blagodatnoye

Highlights of the feasibility study: *  Main processing building:
Mine life 2010 — 2031 Mill and flotation plant installation u ¢
Metalware and frame filling assembkd_r

rway

P&P reserves 9.9mozat2.3 gh Readiness of facilities varies from 5,| "._ 100%;
Mill capacity 6 mtpa = Hydro-metallurgical workshop:
Recovery 88.6% Floor concreting in process; :

\ Sorption and neutralization tanks installed;:
Average annual gold production 412k oz g _
Metalware and premises walls assembled.

Capex (ex VAT) US$ 419 million = Crushing plant
Average TCC 244 US$/oz Stock house constructed;

processing equipment installation underway

First tonnes of crushed ore = Coal power plant
The boiler is launched

= 595 thou tonnes of ore mined in 2009

® Onetechnological line already
operational in a trial format

= 2009 CapEx amounted to USD152 M
= 2010 CapEx expected at USD194 M

= Commissioning: mid 2010

- ——==¢ E.éj_ :"- B 5
* Data according to the Reserves Audit completed by Micon Int. Co Ltd. In November 2008. 16
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Highlights of the feasibility study:

Mine life 2011 — 2025

P&P reserves
(exploration underway)

1.7 m oz at 3.0 g/t

Mill capacity 2.2 mtpa
Recovery 86.9 %
Average annual gold production 183 k oz
Capex (ex VAT) US$ 249 million
Average TCC 281 US$/oz

Projects update: Verninskoye

Main processing building frame ,sembled and _;_
basement laid; : B,

Core mining and transport eq '

%
Power transmission lines consgted;
Main works on the boiler hous ]
warehouse completed; ]

Tailings facilities preparation, road c._"
progress; e

1,340 thousand m 3 of rock moved 38
tonnes of ore mined;

2009 CAPEX amounted to USD 17 M;
2010 CAPEX expected at USD 99 M.
Commissioning: 2011.

17



In Feb 2009 the amended plan of Natalka development prepared by Rationale for the Staged evelopment:

. PO

==

Polyus team, approved by the BoD in Mar 2009.

Mine life

2013 — 2041

P&P reserves

40.8 moz

Mill capacity 10 mtpa (2013-2017), 20 mtpa
(2017-2021) and 40 mtpa (2022-
2041)

Recovery 85 %

Av. annual gold production 1400 k oz

Capex (ex VAT) US$1.1 bin (15t stage) + US$1.1 bin
(2" and 3 stages)
Average TCC 340 US$/oz
0 1 uore processed, m tonr. 3678 "451 40 | 40 r46. 40 T4r5 40 "
35 —&— Gold production, koz’j
30 1 2697
25
19054 41
20 167i3
15 1434 1593 -
1016, 22 1
10
832
5

EDJ.Z_ZMS 2017 2019 2021 2023 2025 2027 2029 2031 2033 2035 2037 2039 2041

Projects update: Natalka
New development plan

T 4000

T 3500

T 3000

T 2500

T 2000

T 1500

1000

T 500

Application for state,‘hancing
power generating and
transportation facilities ma

power infrastructure deve‘ﬁpme;.
*

The plan will work on the following grades:
in 2013-2017 - 3.15to 3.85 g/t
in 2018-2023 - 2.35-3.32 gt
in 2024-2036 — 1.34 - 1.76 g/t

Project status:
Feasibility study and
construction documentation
completed.
Permitting to be completed by
the end of 1H2010

18



S TLINTY v koo the worth of ot Projects update: Natalka

1

Creation of new Technology development at the
production facilities Pilot plant
* Preparation of the = Industrial testing implemented (ore milling
feasibitl)ity stlédy: — parameters optimization, technology of sorption production facilities
— submitted to the State cyanidation of concentrates, etc. . :
Expertise Committee in Dec y ) Prospective exploration at the
09; = 40 thousand tonnes of ore processed,; Omchak ore cluster;
i l\/fo b$0approved by the BoD = Achieved recoveries: at gravitation stage: “Tailing pit reconstruction.
I Mgy 55%; in floto-gravio-concentrate: over 90%

* Engineering and geological
survey underway

“ Gold loss in tailings decreased to 0.53 g/t* (no
correlation between higher gold grades of ore
under processing and gold losses in tailing
found)

* 4 quarter 2009

b__"_ .



Projects update: upgrading of
' i l '!!JI_’ l_a__.. We know the worth of gold K az ak h G o) | d

P g o
_ _ Development programme - g b
3 producing mines: Aksu, Bestobe, . A
Zholymbet = 2010-2015 Capex: ~ USD 60! 'fi,_\s: e
Reserves 10 m oz+* = Upgrading of operating pIantQ‘and productl” >
capacities
Mills capacity ~ 1 MTPA = Start-up of capacities for undé‘f‘gro_
Recovery 70-83% open pit mining
2009 gold production 73 Kk 0z = Construction of heap leaching shgps.
new plants &
Other facts = 2010 CapEx expected at USD 66 M for
= One of the largest gold producers in CIS; exploration and 35 M for development)
= LSE-listed and Jersey-registered entity; = 2010 year-end JORC 2P reserves — 8 m 0z 4
= 7 subsoil use contracts in Kazakhstan; = 2011 year-end JORC 2P reserves — 10
= Well-developed infrastructure.
Bestobe Zholymbet

%
——

*To be achieved by the end of 2011. 20
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Approximately 140% output increase is expected to come from-‘
mines and approved development projects

3.5 1

3.0 1

2.5 1

2.0 1

1.5 1

1.0 1

0.5 1

0.0
2008

B Olimpiada
B Zapadnoye
B Verninskoye

*Including gold produced by KazakhGold Group in August — December 2009.
** KazakhGold 2010 operating guidance — approx. 120 k oz . Guidance for 2011-2014 to be provided later.

?‘k_.__ — S

2009

2010E

2011E
O Kuranakh
O Titimukhta
O Natalka

2012E 2013E
A Alluvials
B Blagodatnoye
O KazakhGold

Projects pipeline

2.9

2014E

N

UPSIDE
POTENTIAL

+ Nezhdaninsk
+ Chertovo
+ Bamskoye, |
+ Panimba, ‘

+ Razdolinskoye/
Poputnenskoye.

21
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PROJECT STATUS &

) Commissioning of Mill-3 at Olimpiadam Don¥

, © Commissioning of Titimukhta MDone ,,.,

, © Expansion to CIS MDone

, @ Construction of Blagodatnoye Near comp@rj
, @ Construction of Verninskoye EUnder way

) Construction of Natalka FS submitted for

Gov approval;
Construction
permission
pending

22




2 ETTETE e oo e worth of Conclusions

Strong operational and financial 2009 results: P
Low TCC due to decreasing cash operating costs; i
Strong margins; '
Hedge free, cash positive; |
Dividend policy strictly followed. »

Successful completion of KazakhGold acquisition: P
Polyus Gold has become an international company. o

All capacity expansion targets met:
Titimukhta: successful launch in 1H2009;
Blagodatnoye: 50-100% readiness of all the facilities;
Re-launch of Verninskoye development project;
Development plan for Natalka approved by the Board;

Growth leader
Well-balanced Board

Favorable market conditions: strong gold price and devaluation of the national
currency.

Polyus Gold: No. 1 in Russia and one of the best positioned gold
miners globally 2



