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This presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of the
Company or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity in any jurisdiction. Neither this presentation nor any part thereof, nor
the fact of its distribution, shall form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. The information contained
in this presentation has not been independently verified. The information in this presentation is subject to verification, completion and change without notice and neither the
Company is under any obligation to update or keep current the information contained herein. Accordingly, no representation or warranty, express or implied, is made or given
by or on behalf of the Company or any of its respective members, directors, officers or employees nor any other person accepts any liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection therewith.

This presentation and the information contained herein does not constitute and should not be construed as an offer to sell or the solicitation of an offer to buy securities in the
United States as defined in Regulation S under the US Securities Act of 1933 (the "Securities Act"). Any securities of the Company may not be offered or sold in the United States
absent registration or an exemption from registration under the Securities Act. The Company has not registered and does not intend to register any portion of the Offering in the
United States or to conduct a public offering of securities in the United States.

This presentation does not constitute a public offering or an advertisement of securities in the Russian Federation and does not constitute an offer or a proposal to make offers
or to acquire any securities in the Russian Federation.

This presentation contains "forward-looking statements" which include all statements other than statements of historical fact. Such forward-looking statements can often be
identified by words such as "plans," "expects," "intends," "estimates," "will," "may," "continue," "should" and similar expressions. Such forward-looking statements involve
known and unknown risks, uncertainties and other important factors beyond the Company’s control that could cause the actual results, performance or achievements of the
Company to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking
statements are based on numerous assumptions regarding the Company’s present and future business strategies and the environment in which the Company will operate in the
future. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the
future. These forward-looking statements speak only as at the date as of which they are made, and none of the Company or any of its respective agents, employees or advisors
intends or has any duty or obligation to supplement, amend, update or revise any of the forward-looking statements contained herein to reflect any change in the Company’s
expectations with regard thereto or any change in events, conditions or circumstances on which any such statements are based. The information and opinions contained in this
presentation are provided as at the date of this presentation and are subject to change without notice.
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Services,
Mining Operations® Coal Preparation® Marketing and Sales® Managementw® Transportation and
Infrastructure®
OAO
(0.0 Tomusinskoye Cargo
Raspadskaya'? Handling Unit(®)
Transptcl)]rtatzign (’éapfacity -
. more than 22mt of cargo
(underground production) per year 8
ZAO (o]0]0;
OAO MUK-96?) Raspadskaya 780 Olzherasskoe Shaft-
(underground production) Enrichment Plant(®) 000 Raspadskaya Sinking
Production capacity— Raspadsky Ugol(®) Unit(®
15.0 mt of raw coal Coal Company!”)
per year
ZAO Raspadsky 000 Raspadskaya-
Open Pit2 Energo(10
ZAO Raspadskaya
Koksovaya®@ 000 Raspadskaya
logistic company(1)
(underground production) & pany
4 .
ZAO Koksovaya'®) 000 Montazhnik
(underground production) Raspadskoy(lz)
(1) All the enterprises are registered in Russia and are taxpayers to Kemerovo Region (7) General management
(2)  Production of raw coal — SHCC (8)  Coal transportation
(3)  Production of raw coal — HCC (currently under construction) (9)  Construction of underground mine openings and creating vertical mine shafts
(4) Production of raw coal — HCC (acquired in April 2010) (10)  Electric and heat energy wholesale trade
(5)  Enrichment of raw coal (11)  Fuel wholesale trade
(6)  Executing coal supply contracts on behalf of the Company (12)  Production of roof bolting, metal lattice and other spare parts for mining operations
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Adroliv Investments Ltd.(!)

(Cyprus) (Cyprus)
50%) 50%)
Corber Enterprises Ltd. Free Float
(Cyprus)
80% ‘ 20%

OAO Raspadskaya

(Russia)

(1) Adroliv Investments Ltd. is beneficially owned by G. Kozovoy and A. Vagin
(2) Mastercroft Mining Ltd. is beneficially owed by Evraz Group S.A.
(3) % of total voting shares

Source: OAO Raspadskaya

Mastercroft Mining Ltd.

Transparent Ownership Structure
and Strategic Relations with Evraz

v’ Chosen corporate structure enables to maintain strategic
partnership and operating management system.

v’ Long-term partnership with Evraz Group (LSE: EVR LI) is
based on:

= Shareholders’ relations:
— since 1990-s — minority participation of Evraz
— since 2004 — parity ownership

— shareholders’ agreement at Corber provides for
the unanimous adoption of resolutions on major
strategic issues and execution of operational
governance by Adroliv’ beneficiaries

= Business relations:
— transactions are on an arm length basis

— supply contract for Russian plants valid until end
of 2011, shipments to Ukrainian plants began in
2008

— the share of coal concentrate sales volumes to
Evraz Group in 2009, 2008 and 2007 accounted for
13%, 18% and 16% of Raspadskaya total sales
volumes, respectively (only for Russian plants)

— the share of Raspadskaya supply volumes in total
coal concentrate purchase volumes of Evraz Group
accounted for 18%, 14% and 19% in 2009, 2008

and 2007, respectively
; 3



R ASPADSK AY A Accident at Raspadskaya Mine in May 2010
chREonAEmAEEEATS and Reconstruction Process

= Historically, share of Raspadskaya mine amounted to 65%-75% of total raw coal production of the Company.

= On 9 May 2010, an accident occurred at Raspadskaya mine resulting in deaths and injury to people (as of today, more than 130
people injured, 55 miners and 20 rescuers dead, 16 miners are still underground) and damage to property, plant and equipment.

= As of 30 June 2010, the loss on disposal of property, plant and equipment damaged in the Raspadskaya mine accident amounted to
USS41m. Expenses associated with the liquidation of the consequences of the accident amounted to US$20m.

= After pumping out the water and putting out the fire, the Company plans to reconstruct Raspadskaya mine.

= The reconstruction process will be conducted in stages i.e. parts of the mine will recommence operation before the whole mine will
be reconstructed.

= According to the preliminary estimations, the total expenditure on the reconstruction of Raspadskaya mine approximates US$S280m
and include the following:

e compensatory social payments,
e costs of elimination of the consequences of the accident,
e project works,
e purchase and repairs of property, plant and equipment,
e preparation of coal faces.
= A plan containing timing and expenditures of the reconstruction will be announced after working all the details out.

= The Company continues pumping out the water from the seam #7 and search-and-rescue operations at Raspadskaya mine. The
project for fire extinguishing at the seam #6 had been agreed and Raspadskaya started its implementation

= On 15 October, 2010 Raspadskaya informed that the design for commencement of the face 4-9-21 bis (seam #9) at Raspadskaya mine
had passed the authorization by Rosglavekspertiza (the government body responsible for approval of design plans).

= The Company is going to commence the face at Raspadskaya mine in November 2010. At the moment the Company is finishing
preparation and approval works.

= |n October-November 2010, bodies of 7 miners, trapped underground as a result of the accident in May 2009, were found and taken
to the surface.

& ____ .
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Purchase of ZAO “Koksovaya”

On 28 April 2010, the Company acquired from Evraz a 100% ownership interest in ZAO “Koksovaya” — an
operating coal mine that extracts coking coal of K and KO grades (hard coking coal under international
classification) — for a cash consideration of USS40m.

In the nearest future, the Company plans to merge Koksovaya with Raspadskaya-Koksovaya, that will enable
to extract coal reserves more efficiently as well as offer clients valuable and important for coking process coal
grades and maintain Raspadskaya’s high competitive advantages.

In 1H2010, the Company recognized gain on a bargain purchase of subsidiary (ZAO “Koksovaya”) in the
amount of USS104m, that represents the excess of the provisional fair value of net assets of the acquired
entity, ZAO “Koksovaya”, amounting to US$144m over the fair value of transferred consideration of USS40m.

The Management believes that this transaction resulted in gain due to the ability of the Company to extract
the coal reserves of ZAO “Koksovaya” using existing mining facilities of ZAO “Raspadskaya-Koksovaya”
without any significant additional capital expenditures .

Under the deal, in May 2010 the Company signed a 10-year contract for delivery of a part of coal produced
by Koksovaya and Raspadskaya-Koksovaya mines to Evraz at market price and in accordance with the existing
commercial practice.

Currently, the Company sells its hard coking coal in raw coal base due to logistics issues. As soon as there will
be commenced higher production at Raspadskaya-Koksovaya mine the Company will start enrichment of
hard coking coal grades at Raspadskaya Enrichment Plant using Raspadskaya-Koksovaya transportation
infrustructure.

On 18 October, 2010 Raspadskaya informed of commencement of a new face at Koksovaya mine with
resources of 780 kt of coking coal. Production volumes of the face are expected to be 60-80 kt per month

& ___
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= Russian industrial production slowdown since 4Q2008 has resulted in 6% reduction of Russian production volumes in 2008 vs. 2007,
in 2009 Russian coal production declined by 11% YoY.

=  9M2010 Russian coking coal production increased by 10% compared to 9M2009.

= According to IMC Economic and Energy Consultants Limited, as at 30 June 2006, Raspadskaya had total measured and indicated
resources of 1,461 mt of coking coal and proved and probable reserves of 781.5 mt. Since 30 June 2006, more mining licenses have
been acquired with total resources of approx. 680 mt, including acquired in April Koksovaya mine with resources of approx. 151.2
mt. To confirm the estimates, Raspadskaya intends to conduct audit of the mineral reserves and resources in accordance with the
JORC Code in the nearest future.

= Raspadskaya accounted for 17% of total Russian coking coal production in 2009. For 9M2010 Raspadskaya accounted for 12% of
total coking coal production in Russia compared to 17% for 9M2009, mainly due to the accident at Raspadskaya Mine in May 2010.

16 T 75.1 799 - 80

14 + 64 ' T70
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Raspadskaya Coking Coal Production, mt
Coking Coal Production in Russia, mt

2001 2002 2003 2004 2005 2006 2007 2008 2009 9M2010
I Raspadskaya Coking Coal Production, mt —@— Coking Coal Production in Russia, mt

Source: Raspadskaya, Rosinformugol, UDP-3.10 TsDU-TEK
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Russian Coking Coal Production Raspadskaya Coking Coal Production
+12%
/ -32%*
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4Q2008 4Q2009
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Source: Raspadskaya, UDP-3.10 TsDU-TEK, companies’ data
* Including full consolidation of Mechel Bluestone (USA) operations (starting from 2Q2009)
** Companies that produce similar to Raspadskaya coal grades

2009 2010E

08
Source: Raspad%gaya
*as a result of the accident at Raspadskaya mine in May 2010

(1)Volumes from Raspadskaya mine are not included before passing
the whole authorization of the projects by the appropriate
government bodies (Rosglavexpertiza and Rostekhnadzor)
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In 402010, Raspadskaya plans to sell more than 300 kt of SHCC
concentrate monthly



R ASPADSK AY A

r 40%

r 30%

r 20%

% Export

r 10%

o A O R A S P A DS K A Y A
Raspadskaya Coal Concentrate Sales
3,000 - 38% 37% .
2,474
2,500 - 2,255| 599 2,23
6 29% i
2,000 T ’/26% 664 6 -
1656 1,544
£ 1,500 - 1,300 642 22% =i ]
1000 - 1
1,591 1,580 676 |
500 4 = 963 1,044 974
676
0
1Q2009 2Q2009 3Q2009 4Q2009 1Q2010 2Q2010  3Q2010
Russia B Export  —®—% Export

Source: Raspadskaya

0%

Major Russian Consumers of Raspadskaya Coal Concentrate

0,
20% - - 19%

0,
15% 1 14% o
12% 12%

11% 11%

10% 8%

5% 5%

% of Total Sales Volumes

5% 1

3%
2%
N

3%

_B

0%

Evraz Kemerovo- NLMK MMK Mechel Urals Steel
Koks (incl. Altay-Koks)
9M2009 B 9M2010

Source: Raspadskaya

Other

Coal Concentrate Sales

In 1Q2010, decrease of sales volumes by 10% QoQ was due
to the anomalously low temperatures that set in for a long
period of time and disruptions in the production process.

In 2Q2010 and 3Q2010, decrease of sales volumes by 31%
and 56% QoQ respectively was caused by the accident at
Raspadskaya mine on 9 May 2010 as a result of which the
mine is out of operations now.

The Company commenced production and delivery of K (KO)
coal grades (hard coking coal under the international
classification) in raw coal base at ZAO “Koksovaya” mine
acquired in the end of April 2010. In 3Q2010, sales volumes
amounted to 72 kt.

Share of domestic sales volumes to the three major
customers of Raspadskaya (MMK, NLMK (including Altay-
Koks), Evraz) remained almost flat and accounted for 42%
and 41% of total sales volumes for 9M2010 and 9M2009,
respectively.

Traditionally, Raspadskaya supplied almost all Russian

metallurgical and coke-chemical plants.

Before May 2010, the Company diversified its Russian client
base and as a result Raspadskaya sold considerable volumes
to such medium-sized companies as Mechel, Urals Steel and
Kemerovo-Koks.

After the accident at Raspadskaya mine the Company

concentrated on Russian sales only — currently there are
sales to the eight Russian plants.

& ___ :
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Raspadskaya Sales Geography

Raspadskaya Sales Geography Breakdown

1H2009

Asia;1%

Eastern Europe;
2%

Export —32%

Russia;68%

Ukraine; 29%

1H2009

Asia; 4%
Eastern Europe;
7%

Ukraine; 89%

= Before May 2010, the Company diversified and expanded its export sales.
= |n 1H2009, export share did not change YoY and amounted to 32% of total sales volumes.

1H2010

’
Export—-32% ¢
/

Asia; 23% /
I
|

Russia; 68%

Ukraine; 9%

Raspadskaya Export Sales

1H2010

Ukraine; 28%
China; 41%

Asia-72%

\

\

N\
~ -~

Republic of
Korea; 31%

= The most important feature of the diversification was the shift toward the Asian market. Share of Asian sales amounted to 72% and 4% of total

export sales in 1H2010 and 1H2009, respectively.

= Sales volumes to Ukraine dropped by 60% YoY mainly because of a slowdown in the Ukrainian metallurgical industry.
= Share of sales to Ukraine dropped from 89% in 1H2009 to 28%of total export sales in 1H2010.
= After May 2010, in order to minimize the negative effects of a sudden drop in coking coal production for the Russian metallurgical industry, the

Company supplies Russian customers only.

= As soon as production volumes will be restored, the Company plans to recommence deliveries to both domestic and foreign customers.
= |n future, the Company has a choice in export destinations, that will be determined by market conditions.

& ___
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= Russia has 2nd largest coal reserves globally and Kuznetsk coal basin accounted for 78%, 68% and 79% of total Russian coking coal production in 9M2010, 2009 and 2008
respectively

= Sales in Russia are mostly on FCA terms (i.e. customers absorb railway tariff). Seaborn transportation export to Asia requires FOB competitive positions on a FOB basis at
Far East ports.

= In-Russian transportation of coal concentrate is carried out by railways with use of the state and private carriers. Vehicles ang useg
(Mine/open-pit - enrichment plant - loading station)

= Russian existing railway network and seaports remain bottlenecks in realization of coal industry strategy on export of surplus coa
in Russia »

= In future turnover of foreign trade and development of long-term relations on new regional markets it will be necessary tQ
redistribution of railway trains between carriers, putting into operation new coal .‘eloading facilities, landgaorder trang

3 ly for local transportations
at have not been consumed

ort factors, including
inte e agreements terms

realization To Scandinavia _ A
5003 RfliMurmansk (12.0mt - 2009; §1mt —-10m2010)
km 3 :

To Western

Europe Saint -Petg £ (295t — 20095 1.7me 10m2010) .
009 7 = m 0 2010) ]

Kaliningrad J
(0.1mt - 2009;

0.98 mt — 10m2010)

\ x| , Y
To Ukraine and 3 & .
Eastern Europe SeRBaLv 2 km , ject capacity 12mt)

Krasnodonetsk . f : L 2 2
"sh W kaya P
To Western ! ovskay ,
< ( - o
Europe Tuapse o 180952 9mt — 10m2010) : SI’\O 1726 km 85 km
'A' / 5039 km 97 km

Vostochn
(15.2 — 2009;

Vladivostok

13.4mt 10m2010)
A Extraction \Nakhodka (2.4mt — 2009;
Transport routes from Kuzbass ™ Operating ports/railway stations 2.3mt - 10m2010)
e Transport routes from Pechora basin ] Ports under construction Posyet (3.3mt — 2009;
R i 2.9mt - 10m2010)
_— Transport routes from South-Yakutsk basin (@) Smelters
Note: 2009 and 10m2010 port tonnage for coal exports [ ] Coking plants To S-E Asia

Source: Industrial Cargo Preparation plants (PP)
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Key Highlights, USSm

(unless stated otherwise)

1H2010

Coal Concentrate
Sales Volumes, kt

Revenue

EBITDA**
Margin, %

Net Profit

Adjusted Net Profit

3,777

466

259
56%
228

124

1H2009

2,986

148

63
43%

1
0.36

0.36

7,715

497

255
51%
117

117

7,030

1,200

871
73%
531

531

2007

8,795

784

470
60%
240

240

Source: Raspadskaya

(1) Net Profit has been restated following a reassessment of the remaining useful lives of items of property, plant and
equipment. For more detail see Unaudited interim condensed consolidated financial statements for the six-month period ended

30 June 2010

(2) Adjusted Net Profit represents Net Profit less USS104m, which represent the excess of the provisional fair value of
identifiable net assets of ZAO Koksovaya over the fair value of transferred consideration, recognized in the statement of
comprehensive income in accordance with IFRS

Company’s performance in 1H2010 was significantly affected by the

following factors:

= Accident at Raspadskaya mine through the night on 9 May 2010

= Increase of sales price of coal concentrate in 1Q and 2Q 2010

®  Purchase of ZAO “Koksovaya” mine from Evraz in April 2010 — the

enterprise that extracts coking coal of K and KO grades

* Coal concentrate sales volumes contain raw coal sales volumes restated in tonnes of coal concentrate at output ratio

of 75.9% and 73.3% for 1H2010 and 1H2009, respectively

**EBITDA represents profit for the period before foreign exchange gains/(losses), gain/(loss) on net monetary position,
depreciation, depletion and amortization, dividend income, interest income and expense, capitalized interest and

income tax expense, extraordinary gain/loss

Note 1: 12M EBITDA (2H2009 and 1H2010) amounted to US$451m
Note 2: 1H2010 IFRS Financial Results were announced on 17 September, 2010

Key Highlights

Revenue

607
630 593

540 - %’

466
450 1 +136% W 349
360 /
270
180 148
90 -
0

1H2008 2H2008 1H2009 2H2009 1H2010
EBITDA
450 1

USSm

424 447

360

+35%
259
270 /

+205% 7" 192
180 -
9 | 63
0

1H2008 2H2008 1H2009 2H2009 1H2010
Net Profit

usSm

280 1 262 269

240 - 228

200 -

J +6%

& 160 117 2 124
D 120

80 -

40 7 0.36

0 |

1H2008 2H2008 1H2009 2H2009 1H2010 1H2010
Adjusted
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1H2010 Revenue Drivers

Revenue 1H2009 148

Price of Coal
Concentrate

Railway Tariff 47

Sales Volumes
of Coal Products

Exchange Rate USS/RUB 15
Other 2

Revenue 1H2010 466

Source: Raspadskaya

Raspadskaya Coking Coal Price Dynamics

180

150

=
N
o

Vo)
o

USS / tonne

D
o

w
o

1Q09 2Q09 3Q09 4Q09 1Q10 2Q10
——@——Russia (FCA) —8——Export-Ukraine (FCA)
—&8—Export-Asia (FOB) Weighted Average Price for 1H09

= = = =Weighted Average Price for 1H10

Source: Raspadskaya

Revenue and Coal Concentrate Price

The significant YoY growth in the Company’s revenue
was mainly due to the increased production and sales
volumes of the Company, and beneficial sales prices.

Increase of the Company’s revenue YoY was also driven
by the higher demand on coal production and active
export sales policy of the Company.

1H2010 revenue was negatively affected by the
accident at Raspadskaya mine in May 2010, as a result
of which production at this mine was temporarily
suspended (in 2Q2010, sales volumes decreased by
31% QoQ).

Raspadskaya continues to operate in the frames of
long-term contracts with the major Russian customers.
Starting 3Q2010, Raspadskaya agreed with proposals of
Russian customers to temporarily fix contracts on a
monthly basis due to the uncertain demand in the steel
and coke markets.

In 3Q2010, sales price of coal concentrate on domestic
market remained almost flat compared to 2Q2010 and
amounted to USS$S123 / tonne.

In 4Q2010, according to the general trend in Russian

mining industry SHCC concentrate sales price per tonne
increased by 6-8% QoQ (FCA Mezhdurechensk).

& ___
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Raspadskaya Cash Cost of Coal Concentrate
Production per Tonne, US$S

1H2008 2008 1H2009 2009 1H2010

Source: Raspadskaya

Cash Cost

Raspadskaya Cash Cost of Coal Concentrate
Production per Tonne, RUB

800

600

400

RUB / tonne

632

200 -

768

549

584

|
|
|
719 |
|
|
|

1H2008

Source: Raspadskaya

2008

1H2009

2009 1H2010

® |n Russian coking coal mining universe Raspadskaya has the most competitive level of cash cost of coal concentrate.

® |n 1H2010, increase in cash cost of coal concentrate production YoY was driven mainly by:

= Ruble denominated cash cost per tonne of coal concentrate produced increased by 31% YoY

growth in production volumes by 20% and preparation of the front of working face

return of certain expenses to pre-crisis levels
industry inflation

lower average RUB/USS exchange rate
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Cost of Production Dynamics

Cost of Production
1H2010

Other costs and services

Electricity

Payroll taxes

Taxes in Production Cost

Materials

Payroll

DD&A

e
1H2009

Source: Raspadskaya

Cost of Production Breakdown

1H2009

Other costs; 4%
Electricity; 7%

Taxes; 7%

Payroll Taxes; 8% ‘

Materials;l4%'

Payroll; 25%

Source: Raspadskaya

DD&A; 35%

Electricity; 5%

Payroll Taxes; 6%

Taxes; 8%

Materials; 16%

2
3
6
6
11
1H2010

Other costs;

Payroll

6%

;21%

DD&A; 38%

Cost of Production

The increase in cost of coal concentrate production by
79% YoY (US$61.5m) was driven mainly by changing in
next items :

e Depreciation and depletion of mineral reserves
increased by 106% (US$25.2 m) mainly because of:

— additions of property, plant and equipment in
2009;

— increase of production.

e The increase in the overall labor costs by 47% (USS
25.2 m) and payroll taxes by 43% (USS2.7 m)
reflected:

— areturn to pre-crisis levels of pay;
— the labor costs inflation.

e The increase in materials cost by 104% (US$11.4m)
was mainly due to:

— the increase in extraction and preparation
volumes;

— asignificant increase of overburden removal.

e The increase in other taxes (mainly mineral
extraction tax) by 106% (US$5.9m) was mainly due
to the increase in:

— coal prices;
— and extraction volume.

e The increase in electricity cost by 41% (USS2.2m)
was caused by:

— the growth of production volumes;

— anincrease of the tariff by 22%.
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Cash Used in Capital Expenditures

Breakdown of Cash Used in Capital Expenditures

1H2010

Other
5%

Mine under

Construction

30%  (USSBBM Lo,

Mines in
US$75m Operation*
65%
* Including Raspadskaya mine
112009
Other
)
Mine under 2%
Construction
0,
15% USS11im
Total: ) .
USs$74m Mines in
Operation*

83%

* Including Raspadskaya mine

Source: Raspadskaya

2010 Forecast

Other
4%

Reconstruction of
Raspadskaya mine

22%
Mines in
Operation

Total: 48%

USS$S174m

US$45m

Mine under
Construction
26%

= |In 1H2010, cash used in capital expenditures remained
flat. The amount of cash used in capital expenditures
of mines in operation decreased because the
Company signed fewer equipment purchase contracts
in 1H2010 whereas contracts signed in 2008 were
executed in 1H20089.

= The amount of cash used in capital expenditures of the
mine under construction (Raspadskaya-Koksovaya)
decreased as a result of a return to pre-crisis levels of
financing.
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Debt Breakdown as of 30 June 2010

Interest Payable;
$2m

Raiffeisenbank;
S11m

Eurobonds; $300m

Source: Raspadskaya

Net Debt Reconciliation

Ussm
Loans
Short-Term 14
Loans

Cash and Cash
Equivalents

Short-Term
. -196
Deposits

Long-Term 21
Deposits

Net Debt I 6

Source: Raspadskaya

Financial Policy and Debt Breakdown

Total and Net Debt

360 332 _
1.3x 313 1.4x
300 T 11.2x
240 - 1.0x
‘J,E’ 180 0.7x 70.8x

= 0.5x 122 a
120 - 70.6x
0.4x

60 - 4
0,01x 6 0.2x
0 0.0x

2009 1H2010

Total Debt M Net Debt —@—Net Debt/EBITDA —@— Total Debt/EBITDA

Source: Raspadskaya

As of 30 June 2010 cash and cash equivalents, short-term and long-term
bank deposits increased by USS 97.4m and amounted to USS 306.9m

The main debt is represented by the US$S300m 7.5% Eurobonds due in
May 2012.

As of 30 June 2010, none of the covenants stipulated in the Loan
Agreement on the Eurobonds was breached. The Company believes none
of the covenants will be breached.

On 12 May, 2010 Fitch Ratings placed Raspadskaya's Long-term foreign
currency Issuer Default Rating (IDR) of B+ on Rating Watch Negative
(RWN) due to uncertainty over the possible impact of the accident at
Raspadskaya mine in May 2010 on the Company's credit profile.

On 13 October, 2010 Moody's confirmed the B1 rating for Raspadskaya
LPN due in May 2012 totaling USS300m. The outlook is negative due to
concerns about coal prices, keeping the deadlines and budget for
restoration works at Raspadskaya mine and possible delays in expected

volumes increases at other mines.
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Alexander Andreev
Deputy General Director
for Strategic Planning
tel.: +7 (499) 147 15 17
andreev@raspadskaya.ru

Marina Badudina
Head of Investor Relations
tel.: +7 (499) 147 15 17
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www.raspadskaya.com
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