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This presentation includes forward-looking statements. 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.
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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.
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4\ POLYMETAL (2 At the price of closing on Sep 19, 2008

3) As of Dec 31, 2007

excellent opportunity to
pany with top quality assets

A 15.9Moz of silver and 242Koz of gold
A 7.6 US$/oz of silver and 397 US$/oz of gold

A US$1.4bn;: 315 million shares

2007 2008
A LSE US$2.9mIn US$2.3mlIn
A MICEX+RTS US$0.6mlIn US$3.1mlin

A US$221mlIn

A Starting from January 2008



ell positioned to capitalize on
and silver opportunities

Russia’s advantages for gold/silver miner

A Large and highly underexplored territory
A Taxation, licensing, and permitting procedures are clearly formulated and predictable
A Sparsely populated with environmental issues relatively less acute than elsewhere

Our position vis-a-vis Russia-specific risks

_ _ Split of resources in Russia: producing vs
A Outstanding construction/ inactive properties

commissioning track record: 4 mines | |
commissioned in 1999-2003 |

A Majority of reserves/resources come
from operating mines

94%
A All reserves/resources are JORC-
compliant and audited by reputable

independent consultants (SRK, .
| 6%

Snowden ! :
) i Polymetal | Peter Hambro Polyus Gold Highland Gold

A Multiple operations Mining
M In production Not in production

41%

64%
7%

Source: Companies’ resource statements in accordance with the 2004 JORC Code (M+I+1) as at 01 Jan 2008 adjusted for updates;

/\ POLYM ETAL Russian system numbers are used where JORC numbers are not available
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e leaders
d Russian gold industries
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rimary silver producers: dollar
venues split by product, 2007

29%

55%

Coeur Fresnillo  Hochschild iPonmetaIi PAS Apex Hecla

______________

Source: Companies’ 2007 annual reports
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ary silver producers:
» performance, YTD

145% -

125% -
105% -/

85% -

-34%
-35%
-37%
-41%

W\
45% | ﬂ' -43%

-64%

65% -

25% -

-92%
5%

1/1/2008 2/20/2008 4/10/2008 5/30/2008 7/19/2008 9/7/2008

Silver Fresnillo —— Hecla

Polymetal —— Hochschild PAS Apex Coeur
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ines

Magadan region
Dukat & Lunnoye

Sverdlovsk region

Production: 14.1 Moz Ag and 42.6Koz Au
Reserves:  378Moz Ag @ 397 g/t

0.9 Moz Au @ 1.0 g/t
Cash costs: US$6.6/0z of Ag

Krasnoyarsk region L]
Veduga (50%)
Resource: 2.8Moz Au @ 5.3 g/t'

&

Production®: 117Koz Au
Reserves®: 1.8Moz Au @ 2.7 git
Cash costs®:  US$420/0z of Au

Reserves: 355Koz Au @15.5 g/t

______________________________________

Khabarovsk region

Khakanja

Production: 83Koz Au and 1.7Moz Ag
Reserves: 0.8Moz Au @ 5.1g/t
33Moz Ag @ 207 g/t
US$442/oz of Au

Cash costs:

Reserves: 2.1Moz Au @ 4.3 g/t

@ Production

() Exploration
(1) Production numbers at all operations are given for 2007
O Development (2) Reserves numbers at all operations are: JORC compliant, as of 1 Jan, 2008

(3) Cash costs at all operations: co product, 2007; Dukat and Lunnoye are calculated jointly
A\ POLYMETAL
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Expanded Dukat at full capacity

m Khakanja

Expanded Dukat ramp-up _

® Dukat &
Lunnoe

2007 2008F 2009F 2010F 2011F
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ymmissioned on time

Expanded Dukat processing plant
will enjoy improved operational and cost

Dukat mine

A 8targets identified, 42,000m to be drilled in
2008-2009

A JORC-compliant resource at Nachalnoye-2:
430Kt at 339 g/t for 4.7Moz of silver

A JORC-compliant resource audit at
Perevalnoye is expected in Q4 2008

A\ POLYMETAL
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efficiencies

A Throughput increase from 0.9 to 1.5Mtpa

A 80% of the project complete
(tailings facility, sand flotation, SAG mill,
underground railway haulage commissioned)

A On track to be commissioned in Q4 2008

(Kt)

Dukat throughput growth, 2007-2008

420
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ar the most
e Dukat flanks

309m below surface
15m at 514 g/t Ag

227m below surface
2m at 5,188 g/t Ag

6m at 631 g/t Ag

280m below surface
109m at 440 g/t Ag

11,440 meters of infill drilling year-to-date
A As aresult, Russian C1 reserve increased from zero to 1,400Kt at 402g/t for 18.1Moz of Ag
237m below surface

A JORC-compliant resource audit is expected in December 2008

237m below surface*
15m at 351 g/t Ag

289m below surface
17m at 520 g/t Ag

317m below surface
12

8m at 637 g/t Ag
337m below surface
21m at 319 g/t Ag
312m below surface
7m at 1,511 g/t Ag

* Beginning of intersection
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A Multiple silver occurrences and known underexplored
deposits

A Targeting a feasibility study for a new mine by Q4 2009
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edule*

Gold Production (Koz) — 90% Growth by 2011

2007 2008F 2009F 2010F 2011F
242 250 300 335 460
Albazino ramp-up _ _ _ o B Albazino
15
Albazino start-up_ _ . _ _ _ _ _ _ _ _ _ _ ___ ____ _, I

Khakanja
Expanded Voro at full H Voro
capacity _ _ _ _ _ _ ______
Expanded Voro ramp-up _ Dukat &
Lunnoe

2007 2008F 2009F 2010F 2011F

/ POLYM ETAL * Revised in June 2008 to account for Albazino feasibility study results
F— o, 14



IS more than 80% complete

Expanded Voro CIP plant will add
30-50K0z of gold per annum

Voro CIP plant throughput growth, 2007-2008

23% 274
222 /

A Throughput increase from 0.45 to
0.95Mtpa
A 80% of the project complete

(Kt)

A On track to be commissioned in
1H:08

Q4 2008

1H' 07

15

A\ POLYMETAL



Is a key element of
rategy

First mover’s advantage potential: first gold POX facility

in Russia capable of processing various refractory ore
concentrates

% .Albé;ilno f:i'o.‘tration e
A 2.1Moz @ 4.3 g/t gold reserves (JORC .+ concentrator (1.5mtpa) 7 #
compliant), fully open pittable SR A 2

A 12 years mine life, production of 255Ko0z in 2012

A $219m capital expenditures

A To be commissioned in 4Q2010
| Amursk POX plant
(0.15mtpa)

A\ POLYMETAL.
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iting development-stage asset
tal’s key regions

OVERVIEW Birkachan pit
A Full mine infrastructure

A Processing plant (carbon-in-pulp) of 850 Ktpa capacity
A 4 mining licenses in the surrounding area

GOLD RESOURCE ESTIMATE

A Birkachan high grade ore: 355Koz (711Kt @ 15.5 g/t)
A Birkachan low grade ore: 605Koz (7,458Kt @ 2.5 g/t)
A Oroch: 151Koz (809Kt @ 5.8 g/t)

DEVELOPMENT
A Heap leach testing is in progress

A Resource audit in compliance with the 2004 JORC code is
planned for Q1 2009
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Determined limit of mineralization 4 High-grade ore bodies
/\ POLYMETAL — — — Estimated lower limit of mineralization IS_ow-grade ore bodies
™\ [F-—7] Stockwork
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gineering expertise
ey competitive advantage

Polymetal has one of the largest in-house engineering operations
in the Russian mining industry employing more than 100 highly skilled engineers

A Full engineering cycle from scoping
through flow sheet development to

. . Control over mine design qualit
working drawings gng y

>

A Collaborative decision-making yielding

A Experience with diverse techn0|ogies reliable and cost-efficient solutions

_ _ A Access to in-house engineers post
A Applying state-of-the art design commissioning
instruments

A\ POLYMETAL
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al Standards in HSE practices
Ibility is a key priority for Polymetal

A Firm commitment to a sound
environmental policy

— 2006 external audit confirmed
company met World Bank
environmental management
guidelines

A Active involvement in local communities

— Cooperating with local and regional
authorities to implement long-term
social infrastructure investment

projects

A Continued focus on upgrading safety
procedures

— In 2006 SRK Consulting audited
and certified the company’s
health and safety practices

A\ POLYMETAL
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A Highly qualified management and in-house engineering expertise
A Long life assets with transparent reserve quality

A Proven development and operational track record

A Unique and clearly defined strategy

A Robust project pipeline

A\ POLYMETAL
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