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Cautionary statements

This presentation includes forward-looking statements. This is not an offer to sell, or an invitation of
an offer to purchase, securities in any jurisdiction These forward-looking statements include
statements concerning plans, objectives, goals, strategies, future events or performance, and
underlying assumptions and other statements, which are other than statements of historical facts. The
words “believe,” “expect,” “anticipate,” “intends,” “estimate,” “forecast,” “project,” “will,” “may,”
“should” and similar expressions identify forward-looking statements. Forward-looking statements
include statements regarding: strategies, outlook and growth prospects; future plans and potential for
future growth; liquidity, capital resources and capital expenditures; growth in demand for products;
economic outlook and industry trends; developments of markets; the impact of regulatory initiatives;
and the strength of competitors.

The forward-looking statements in this presentation are based upon various assumptions, many of
which are based, in turn, upon further assumptions, including, without limitation, management’s
examination of historical operating trends, data contained in our records and other data available from
third parties. Although the Company believes that these assumptions were reasonable when made,
these assumptions are inherently subject to significant uncertainties and contingencies which are
difficult or impossible to predict and are beyond its control, and the Company may not achieve or
accomplish these expectations, beliefs or projections. Neither the Company, nor any of its agents,
employees or advisors intend or have any duty or obligation to supplement, amend, update or revise
any of the forward-looking statements contained in this presentation.



Polymetal—key facts

2008 Production
Gold 285 Koz (+18% Y-0-Y)

Silver 17.2 Moz (+8% Y-0-Y)
2008 Co-product Cash Costs
Gold eq. 472 US$/oz

2008 Adj EBITDA
US$ 193m

1
2P Reserves (JORC) ! Including Sopka Kvartsevaya
Gold eq. 2 12.7 Moz @ 5.7 g/t 2 Using 60 Au/Ag conversion rate

3 As at 30 June 2009

Capital Structure
Net debt3 c. US$ 340 m

4 LSE price as of September 2, 2009

Market cap US$ 2.4 bn4(315m shares)
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Polymetal: Asset portfolio

Dukat Operations
Production: 15.9 Moz Ag and 45.1Koz Au
Voro Reserves: 360Moz Ag @ 405 g/t Mayskoye

Production:132Koz Au 0.85Moz Au @ 1.0 g/t Resources: 7.5 Moz Au @ 11.8 g/t
Reserves:1.7Moz Au @ 2.8 g/t

Cash costs: US$413/0z of Au

Cash costs: US$8.1/0z of Ag

Omolon Operations

Reserves: 0.5Moz Au @ 12 g/t
11.6Moz Ag @ 260 g/t
Resources: 2.6Moz Au @ 2.4 g/t
44Moz Ag @ 42 g/t

ﬁ Khakanja

o Yel Production: 109Koz Au and 1.3Moz Ag

9 b by : g Reserves: 0.6Moz Au @ 5.4g/t
@ .m\ 29Moz Ag @ 245 g/t

Cash costs: US$513/0z of Au

© Production

© Development Amursk POX hub+Albazino

Reserves: 2.3Moz Au @ 4.1 g/t

Varvarinskoye

Reserves: 1.3Moz Au @ 1.14 g/t
151m b Cu @ 0.66%

Resources: 3.1Moz Au @ 1.05 g/t
313m b Cu @ 0.3%
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Moving towards gold

Revenue Split*,% Resource Split*,%

2008 2009F 2012F 2008 2009F 2012F

. Gold . Silver

*60 Au/Ag conversion rate
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Compelling growth profile

Gold Equivalent ounces, Koz

700

600
573

2008 2009 2010
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1290 m Mayskoye
1135 EOmolon ops

1010 m Albazino
m Khakanja
m\oro

mDukat ops

2011 2012 2013
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Per share metrics demonstrate
substantial shareholder value creation

Reserves (Au eq.*), koz/share Resources (Au eq.*), koz/share Production (Au eq.*), koz/share
25% 79% 19%
v
98
H H l 59
2007 2008 2009 2007 2008 2009 2007 2008 2009

*60 Au/Ag conversion rate
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M&A driven by strategy

Additional source of
A ore to our
processing hubs
Delivery of near

Or/a.nd + C term production

and cash flow

World-class reserve
size (3Moz) and
annual production
(200Ko2z)
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Acquisition Location Announced

DEEIRYEUTTE Meets

Goltsovoye Magadan Jan-09

Criteria

US$11m cash
Closed and 7.5m of shares

Sopka Magadan  April-09 Pending (Nov-09) 10m of shares
15.9m of shares
or US$96m in cash +
Mayskoye Chukotka  April-09 Pending (Nov-09) accrued interest

Varvarinskoye Kazakhstan June-09

US$20m cash +
~US$235m debt
obligations with limited
recourse (US$90m)

Pending (Nov-09) to Polymetal

© 2009 Polymetal
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Processing Hubs



Amursk POX Hub

Industry Reality Polymetal’s Solution Rationale

* Processing refractory
concentrates from across
the Russian Far East

Amursk POX Hub « Amursk location:
—Cheap power

—Skilled & stable

Large amount of refractory ore
bodies in the Far East Russia

Absence of processing capacity
for refractory ores in the region

workforce
I\/ery expensive energy and —Excellent transportation
abor in remote areas infrastructure
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Albazino-Amursk

1.5 mtpa flotation concentrator on site

0.23 mtpa POX plant in Amursk (15ktpa sulfur capacity)

Sufficient capacity to treat Albazino, Mayskoye
and more sources of feed

Construction commenced in November 2008, on schedule
US$238 million CAPEX

Reserves and Resources

- Ore tonnes (Mt) Au grade (g/t)
2P 17.4 4.1 2.3

MI&I 21.3 4.3 3.0

© 2009 Polymetal

——=—~ Road under construction

- Concentrate transportation
by Amur river

© Deposit
© Settlement
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Mayskoye

« World class deposit in terms of size and grade

« CAPEX to be drastically reduced by treating
ore concentrate in Amursk

« Concentrate transportation costs more

than compensated by a fall in treatment cost at Amursk:

— Cheaper energy, labor and consumables

Reserves and Resources

- Ore tonnes (Mt) Au grade (g/t)
9.8 11.8 7.5

MI&I 19.

Outlook
* Q4 2011—First concentrate production

© 2009 Polymetal

~A4800 km
by sea

— Sea roube
0 Deposit
© Settlement
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Omolon Regional Processing Hub

Industry Reality Polymetal’s Solution Rationale

: » An existing 850 Ktpa CIP
A number of small to medium plant in excellent condition
size high-grade deposits in the
Northeast Magadan region Omolon * Ore to be processed from
Regional Hub Birkachan, Oroch, Sopka
and Dalnyi deposits

» Heap leach of low-grade
material

Numerous highly prospective
epithermal Au-Ag ore
occurrences in the region
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Omolon Regional Processing Hub (cont.)

» JORC-compliant reserve report and development plan
for the entire Omolon hub (Birkachan, Oroch, Sopka, Dalniy)
in Q1 2010

» CIP plant restarted in Q3 2010

» Sopka to provide high grade ore feed
to the mill starting from 2011

« Full capacity reached in 2012, annual production up to 200Koz
of gold equivalent

Reserves and Resources

Ore tonnes | Ag grade
(Mt) (g/%)
Reserves

Sopka

_____

Birkachan* 19.4

SO0pXa 13.4 63 27 2.3 1.0 wnenn Road under construction
MI&I 32.8 42 44 2.4 2.6 © Deposit

. . Q Settlement
*including Oroch
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Varvarinskoye

Transaction structure

« Purchase price: up to US$ 20 million

- US$ 8 million in cash at completion
- Deferred consideration of up to a maximum of US$ 12 million (plus any deferral interest),

contingent on and calculable in reference to future prices of gold and copper.

« Existing debt and hedge liabilities (~US$ 235 million) will be restructured and transferred
to the Varvarinskoye asset level, with limited recourse to Polymetal (US$ 90 million).

— Straight debt: US$ 73 million owed by Varvarinskoye to the Banks

— Hedging liabilities owed by European Minerals: forward contracts for 338,468 ounces of gold at US$
574.25 per ounce. Mark to market value of c. negative US$ 140 million (based on US$ 950/0z spot)
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Varvarinskoye (cont.)

Asset
» Large gold/copper deposit located in the mining district with excellent infrastructure
and significant exploration potential

« Turnaround plan formulated:

- Strengthen grade control program
- Additional investment in mining equipment to catch up with insufficient waste stripping

- Further streamlining and optimization of the mining and processing operations

« An opportunity to significantly improve operation economics
through production increase and lower costs

Reserves and Resources

(%)
2P 36 1.1 1.3 0.7 151

MI&I 92 1.1 3.1 0.3 313

Strategic rationale

« Entry into Kazakhstan - one of the most attractive gold mining regions in the former Soviet Union
with many further attractive targets;

» Acquisition of a large modern plant, located in the region with excellent infrastructure, cheap
energy, and highly prospective geological settings.

» Tremendous reserve growth potential after the streamlining and optimization of mining and
processing operations.
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Project CAPEX

Capital Expediture, US$ million

12

2008A

* US$16 million of exploration capex was accounted in operating expenses in 2008

© 2009 Polymetal

2009

170

2010

200

2011

2012

® Mayskoye

= Omolon ops
Albazino/Amursk

B Dukat/Voro expansions

W Maintenance capital

= Exploration
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Company debt level

« Current net debt approximately US$340 million (as at 30 June 2009) - all short-term, but easy to
refinance trade finance facilities mostly with large Russian banks (VTB, Gazprombank, NOMQOS,
UniCredit Russia)

* 44% denominated in US dollars, 56% - in roubles

« Weighted average annual interest rates:
—9% in US$

—16% in roubles

Steps undertaken to restructure short term debt into long term:

« 5 billion ruble bond to be issued in September-October 2009 (3 years maturity)

« ECA-covered loans to be used to finance large equipment purchases for the total value of c. €25
million. €15.7 million facility provided by NOMOS-BANK and funded in back-to-back manner by
UniCredit is already in place.

» Syndicated club deal for at least US$150 million is being negotiated with EBRD and UniCredit

© 2009 Polymetal 20 of 42



Corporate Governance



Governance structure

Board of Directors Committees

Audit Committee

Ilya Yuzhanov Chaired by Jonathan Best
Chairman, INED

Ex-Russian Minister of Antimonopoly Policy

3 members

Martin Schaffer
Represents PPF Group

John O’Reilly
INED

ex-CEO of Lihir Gold

Marina Gronberg
Represents Mr. Mamut

Ashot Khachaturyants
INED

CEO of Sberbank Capital

Sergey Areshev Russel Skirrow Remuneration and
Represents ICT Group INED Nomination Committee
ex-Chairman Chaired by John O’Reilly
ML Metals/Mining IB team 3 members

Konstantin Yanakov
Represents ICT Group

Jonathan Best
INED

Vitaly Nesis ex-CFO of AngloGold Ashanti
CEO of Polymetal
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Ownership structure

Free Float
(LSE, MICEX)

25% \

PPF Group
(Mr. Peter Kellner)
Employees 24.9%
2%

Mr. Alexander
Mosionzhik

50/ N
Mr. Alexander Mamut/ \ ICT Group
(

19.1% Mr. Alexander Nesis)
24%
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Why Russia

Russia will be one of the prime growth regions
In gold in the next decade

* Prime growth region — 25% y-0-y increase
in gold production in 1H 2009

« Stable political situation compared with
many other resource-rich jurisdictions

« Stable legislative regime
for established players,
with minimal barriers

« Russian government

supportive of mining:

—One of key drivers
behind economic growth
—Jobs in remote regions

—Improvements in infrastructure

© 2009 Polymetal

Trends in global gold production, t

North America Russia
382
340 175 169
189
355 331 173
2005 2006 2007 2008 2005 2006 2007 2008
Africa China
549
-%.\514\' 230 281
———— % *
540 noa a7 202
2005 2006 2007 2008 2005 2006 2007 2008
Australia Latin America
473
263 246 4?2/'—\’/.
. 494 486
o —
247 215
2005 2006 2007 2008 2005 2006 2007 2008

Sources: GFMS,
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Polymetal— Value Proposition

Quality assets with strong operational cash flows

Proven development and operational track record

Clear and achievable growth strategy focused on processing hubs -
unique positioning in Russia

Strong corporate governance
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Vision for the future

To comply best
corporate
governance
and social T—
responsibility
practices

To be the leading
precious metals
mining company in
___— FSU as measured by
creation of
shareholder value

To produce over 1Moz gold equivalent by 2011
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Track Record

« QOutstanding track record in commissioning new mines
« All engineering and construction performed in-house by Polymetal Engineering
* In-house engineering expertise provides a key competitive advantage

2010-
2012(F)

Voro heap Dukat Khakanja Voro CIP Khakanja Dukat Albazino/Amursk
leach expansion expansion Mayskoye
(Dec.) expansion

Greenfield projects
Brownfield projects
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Dukat+Lunnoye

» Dukat processing plant expanded from 0.9 to 1.5Mtpa Dukat throughput (kt)
« Starting up late September 70%
« Ongoing exploration at Dukat flanks: l
— 14Moz of silver @ 364 g/t added to JORC resources last year as 1500
a result of exploration program at Perevalnoye
1100
983

Reserves!?

Ore tonnes Ag grade | Ag (moz) | Augrade | Au (moz)

(Mt) (g/%) (g/%)
1Excluding Goltsovoye 2007 2008 2009F 2010F
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Goltsovoye

High-grade silver deposit in close proximity (84 km) to Dukat processing facilities
Ramping up Dukat expansion with the high-grade ore in 2010-2011 will improve Dukat economics

All permits for development obtained

Underground development works and access road upgrade commenced

Reserves and Resources

- Ore tonnes (Mt) Ag grade (g/t) Ag (moz)
895 69

MI&I 2.4

Outlook
» 150-170ktpa capacity, 12 years LOM (narrow-vein mechanized underground mine)
« To be commissioned in Q2 2010
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Voro

« CIP Expansion successfully completed and ramped up on Voro CIP throughput (kt)

time and on budget 78%

« Throughput increase to 0.9 Mtpa

Reserves & Resources

Ore tonnes | Au grade

(g/t)

478

2P 19.2 2.8 1.7

2007 2008 2009
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Sopka Kvartsevaya

« Substantial source of high-grade feed for Kubaka processing plant
« Synergy with Kubaka - avoiding the capital costs of stand-alone plant construction

Reserves and Resources

Ore tonnes Au grade Au (moz) Ag grade Ag (moz)
(Mt) (g9/t) (g/t)
2P 1.4 12.0 0.5 260 12

MI&I 13.4 2.3 1.0 63 27

Outlook

« Open pit operation with high-grade ore hauled to Kubaka for processing

« Will add in excess of 100Koz to annual gold production starting from 2011
« Heap leach potential to be evaluated
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Cash costs

Per ounce

Dukat & Lunnoe Voro Khakanja

$/oz silver eq. $/0z gold eq. $/0z gold eq.

513
8.1
442
420 413
6.6
311
4.8
216
2006 2007 2008 2006 2007 2008 2006 2007 2008

. Gold . Silver

© 2009 Polymetal 34 of 42



Cash costs
Per tonne milled

Dukat & Lunnoe Voro Khakanja
$/tonne milled $/tonne milled $/tonne milled
119
109
93
81
76
63
35 35
26
2006 2007 2008 2006 2007 2008 2006 2007 2008
. Gold . Silver
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Why Russia

Tremendous exploration upside

Much of Far East Russia is unexplored
for hard rock gold deposits

Chukotka region Historical alluvial
and hard rock production
*Widely viewed as most prospective

M M
-Alluvial gold mined since 1950s. (Moz) (Moz)

First hard rock gold mining commenced in 1996 Chukotka 28.3 1.2

*Kupol and Mayskoye only two big
deposits discovered to date Magadan 85.2 10.2

Magadan Region

«Lack of infrastructure prevented
development of hard rock deposits

Numerous gold and gold-silver deposits
in the region
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