ENRC

ENRC siBnsieTca BepyLwien
AnBepcuhULIMpoBaHHON rpynnon KoMnaHum
B cdepe A06bIYM M 06oralleHUsA None3HbIX
ncKonaeMbIX C MHTErpUPOBaHHbLIMU
ropHoAo06bIBaloLWUMK,
nepepabaTbiBalOLUMU, IHEPreTUHECKUMMU,
TPaHCMOPTHLIMU U MapKETUHIOBbIMMN
npeanpuATUSMA.

MpousBoacTBeHHbIE akTUBbI Mpynnbi
HaxoAsATcs B OCHOBHOM B Pecny6nuke
KasaxcTaH u BkntovarT: THK «Kasxpom»,
XKanpemckum FOK, CokonoBcko-Cap6aickoe
ropHo-oboraTuTenbHoe NPoM3BOACTBEHHOE
o6beaunHeHune (CCITO), «<AnoMuHUM
KazaxcTtaHa», KasaxctaHckuin
aneKkTponusHbin 3aBog (K33),
EBpoa3uatckyo aHepreTuyeckyo
kopnopauuto (ESK) n ENRC Logistics.

Opyrve akTuBbIl, Npexzae BCero
MNMoapasaeneHns NpoYMx LIBETHLIX METanNoB,
B OCHOBHOM pacnonoxeHbl B Acpuke un
BKITHOYAIOT B ce65 MeAHble U KOGanbToBbIe
aKTUBbI KOMNaHun Boss Mining, SMKK,
Chambishi Metals PLC u 50,5% akuun
Camrose Resources Limited (Camrose).

B ENRC Takxe BxoaaT CepoBCKui 3aBog
ceppocnnaBoB B Poccumn, Bahia Minerals BV
n Mineragao Minas Bahia SA (MIBA),
NPoEeKTbI Mo pa3BeAkKe Xene3Hou pyabl B
Bpa3unuu, a Takxke 50% akuun Xinjiang Tuoli
Taihang Ferroalloy Company B Kutae (Tyonu)
n 14,35% akumn Northam Platinum Limited,
OAHOro U3 NMAMPYLWUX Npou3BoauTenen
nnatuHbl B KOxxHon Adbpuke.

ENRC BxoauT B cnucok FTSE 100. Ha
AaHHbIM MomeHT B pynne paboTatoT 6onee
70 000 yenoBek, U3 koTopbix 65 000 — B
KasaxcraHe.

FMaBHbLIN UCNONTHUTENbHbLIN
aupekTop r-uH Penukc Bynuc

«CurbHble Mpou3so0Cm8eHHbIe
rnokazamenu Nodpa3deneHull 2nuHo3ema u
anoMUHUS, MPOYUX U8EMHbIX MemMarios u
3HepeemuKu bbInu Yacmu4yHoO
HuBenuposaHbl CHUXeHUeM 06LemMos
npoussodcmea e Nodpa3dernieHusix
gheppocniagos u xenesHou pyokl,
Komopsbie npou3dowriu ecnedcmeue
Hernped8UOEHHbIX PEMOHMHbIX pabom.
Bbinu npuHamel HesamednumersibHble
Mepbl peaz2uposaHusi, u 1 briazodapto
C80UX KoJsifie2 3a yrnopHbIt mpyo u
cmpemIieHuUe o 80CCMaHOBIEHUIO
rpou380AcmMBEHHbIX MOWHOCcMeU.
lpeodones npou3sodcmeEHHbIE
npobremMbl 8 YemeepmoM Keapmarne, Mbl
oxudaem ycmoudueble
rpou38odcmeeHHbIe rMoKa3amesu rno
scemy dusepcuuyupos8aHHOMY
accopmumeHmy npodykyuu [pynnbl Ha
npomsikeHuu 2012 eodax.

Knro4yeBble acnekTbl YeTBepToro kBaptana 2011 roga

KnioueBble acnekTbl 3a Tpy Mecsua, 3aBepwumnBmnxcsa 31 gekabpsa 2011
roga

MoapasgeneHue rmmHosema 1 antoMuHKns u MNMoapasgenexHve sHepreTukn B KasaxctaHe
ObINn 3a4encTBOBaHbI Ha YPOBHE MOMHON 3PEKTUBHOWN MOLLHOCTU.

MogpasaeneHus eppocniaBoB U xenesHon pyabl Obiny 3aAeiCcTBOBaHbI HE Ha MOMHYO
MOLLHOCTb B CBSI3M C BHEMSaHOBLIM PEMOHTOM 0GOPYAOBaHMS.

O6bembl NPOM3BOACTBA IMMHO3EeMa MOBLICUITUCH MO CPaBHEHWUIO C aHANOrMYHbIM
nepuogom 2010 roga, 6narogapsi 3asepiueHmio B nione 2011 roga npoekta no
pPacLUMPEHUIO MOLLHOCTU FMIMHO3EMHOrO 3aBoda A0 1,7 MIH TOHH B rof.

Mpown3BoacTBo kobanbTa, cCoaepallerocs B MeTanne 1 KoHLeHTpaTe, NpenmyLLecTBEHHO
ObINo Ha ypoBHe nokasaTtenew YeTBepToro kBaptana 2010 roga, B TO BpeMs kak
Npon3BOACTBO MeAM, coaepXKallencs B MeTanmne U KoHUeHTpaTte, BeCbMa CyLLECTBEHHO
BO3POCIIO 3a CpaBHMBAEMbIV Nepuoa.

OxunaarTcst yCTONYMBBIE MPOM3BOACTBEHHBIE NOKa3aTenu no BceMy
AnBepcnuULMpoOBaHHOMY acCOPTUMEHTY npoAdykummn pynnbl Ha npoTsxeHun 2012 roaa.

NMpousBoacTBEHHbIE NOKAa3aTes M 3a YeTBepTbIn
kBapTtan 2011 roga

MoppasageneHue cpeppocnnaBoB

[o6biva xpomoson pyabl — 1,012 MnH ToHH (Q4* 2010: 1,219 MnH TOHH, CHUXeHue Ha 17%)
lMpoun3BoacTBO TOBAPHOW XPOMOBOW pyAbl — 762 ThIC. TOHH (Q4 2010: 982 ThIC. TOHH, CHUXEHWE Ha
22,4%)

[o6biva mapraHuesor pyabl — 605 Teic. TOHH (Q4 2010: 608 ThIC. TOHH, CHWKeHue Ha 0,5%)
lMpon3BoAcTBO TOBAPHOrO MapraHLEeBOro KoHueHTpaTa — 197 Toic. ToHH (Q4 2010: 218 ThIC. TOHH,
CHUxeHne Ha 9,6%)

MpousseneHo Bcero deppoxpoma — 322 ThiC. TOHH (Q4 2010: 359 ThbiC. TOHH, CHUXeHue Ha 10,3%)
MpouseeneHo Bcero deppocnnaBoB — 416 Tbic. TOHH (Q4 2010: 458 ThIC. TOHH, CHUXeHWe Ha 9,2%)

MonpasgeneHve xenesHom pyAabl

[ob6biua xxeneaHon pyapl — 10,522 mnH ToHH (Q4 2010: 10,876 MNH TOHH, CHkeHne Ha 3,3%)
Mpor3BoACTBO NEPBUYHOTO XENe30pyAHOro KOHUEeHTpaTa — 4,224 mnH ToHH (Q4 2010: 4,389 mnH
TOHH, CHWXeHue Ha 3,8%)

Mpor3BoACTBO TOBApHOrO Xene3opyaHOro KoHueHTpaTa — 2,230 MnH ToHH (Q4 2010: 2,013 MIH TOHH,
yBenuyeHue Ha 10,8%)

Mpor3BoACTBO TOBAPHbIX XXene3opyaHbix okatbilen — 1,644 MnH ToHH (Q4 2010: 2,132 MnH TOHH,
CHWKeHne Ha 22,9%)

I'Iop,pasp.eneHMe rnnHosema v anroMnMHuUA

[o6biva 6okenToB — 1,421 MiH ToHH (Q4 2010: 1,310 MNH TOHH, yBenuyeHue Ha 8,5%)
MpownssoacTBo rmnHodema — 428 Thic. TOHH (Q4 2010: 413 ThIC. TOHH, yBenuyeHue Ha 3,6%)
Mpown3soacTBo antomMuHust — 63 ThiC. TOHH (Q4 2010: 62 ThIC. TOHH, yBenuyeHue Ha 1,6%)

I'Iop,pasp,eneHMe OHepreTukun
[o6biya yrns — 5,673 mnH ToHH (Q4 2010: 5,697 MnH TOHH, cHuxeHue Ha 0,4%)
MpownasoacTtso anekTposHeprum — 3932 MBatT (Q4 2010: 3789 BatT, yBenuueHne Ha 3,8%)

MoppasgeneHne NPoyYnx LBETHbIX MeTasnnoB

[ob6bi4a meaHom pyabl — 420 Tbic. TOHH (Q4 2010: 343 TbIC. TOHH, yBENuyeHue Ha 22,5%)

Megnb, cogepxaliasca B Metanne u koHueHTpate — 8080 ToHH (Q4 2010: 4992 ToHH, yBenuyeHue Ha
61,9%)

[obbiva kobanbToBoM pyabl — 325 Thic. TOHH (Q4 2010: 284 ThbiC. TOHH, yBenmyeHue Ha 14,4%)
KobanbT, coaepxaliuincs B meTanse n koHueHTpate — 2853 ToHH (Q4 2010: 2904 TOHH, CHUXeHWe Ha
1,8%)

MoapasaeneHune NOrMcTUKU
TOHHaX TOBapPOB, TPAHCMNOPTUPOBAHHbIX XenesHon goporon — 14,869 mnH ToHH (Q4 2010: 16,005
MIH TOHH, CHWXeHne Ha 7,1%)

* Q4 — yemeepmbIl K8apmarn



Mporpamma KanuTanbHbIX 3aTpar

© [llopgpasgeneHue rMMHo3emMa m
anwMuHusa

e  CTpouTenbCTBO Liexa No Npon3BOACTBY
aHO40B MOLLHOCTbIO 136 ThIC. TOHH B rog,
(240 mnH gonnapoe CLUA, 2012 rog).

OCHOBHbIMM 0GbEKTaMK MPOrPamMMbl KanuTanbHbIX
3aTpat Gbinu:

O TlMoppaspeneHue cheppocnnaBoB

e CTpouTenbCTBO YeTbIipex neyen
NOCTOSIHHOIO TOKa Ha AKTIOOMHCKOM 3aBojae
deppocnnaBos o6LLen MOLLHOCTbIO 440
ThIC. TOHH B rof (750 mnH gonnapos CLUA,
2013 rog*).

MoapasgeneHne aHepreTMKn
e PekoHCTpyKums aHeprobrnoka Ne6 Akcyckoi
TOC (265 mnH gonnapos CLUA, 2013 rop).

© MNoapaspeneHune NPoYnX LBETHbIX
MeTansnos

® MoppaspeneHune xenesHow pyabl
Paclumpexune pyaHon 6asbl (825 mnH

ponnapos CLUA, 2014-2016 rogb). e PacwwupeHnve npoussoactea meau (okcuaa)
(280 mnH gonnapoe CLUA, 2013 rog).
e CTpouTenbcTBO 060raTUTENBLHOrO
KOMMeKca rno NpousBoacTey e CTtpouTenbcTBo 3aBofa no SX/EW

nNpou3BOACTBY okcuaa kobanbTta (30 MnH
ponnapos CLUA, 2011 rog).

BbICOKOKQYECTBEHHOTO KOHLIEHTpaTa
MOLLHOCTbIO 7 MITH TOHH B rog (455 mnH

ARonnapos CLUA, 2014 rop). . CTponTenbCTBO HOBOrO 3aBoga no

nponssoacTBy Meaum (80 MnH gonnapos
CLUA, 2012 rog).

e Pa3sBepbiBaTenbHble paboThbl (50 MnH
ponnapos CLUA, 2011 rog).

e  CTpouTenbCcTBO 0GXKMUIOBOIN MaLLMHbI
MOLLHOCTbI0 5 MIMH TOHH B rog (555 mnH
ponnapos CLUA, 2014 rop).

e CTpouTenbCcTBO 3aBOAa Mo NPOM3BOACTBY
ropsiuebpukeTMpoBaHHoro xenesa (MX)
MOLLHOCTbIO 1,8 MIH TOHH B rog (675 mnH
nonnapos CLUA, 2014 rop).

I'Io.qpas.qeneHMe JIOTMCTUKHN
e [lokynka xenesHoOopOXHbIX KOHTEHEPOB,
nnartcgopm 1 nonyearoHoB (230 MNH

*  Bce 0ambl 03Ha4alom cpoK 3aseplieHusi ponnapos CLUA, 2011 rog).

npoekma

NMocnepHue KOMMEeHTapun aHaJfimnTUKOB

Morgan Stanley: 17.01.12

MokynaTb (chaBOpPUT)

o Mol oxxngaem, 4to ENRC n3Bneyet Bbirogy ot pelueHus cnopa ¢ FQM kacatensHo
akTuBoB B [lemokpaTuyeckon Pecnybnmke KoHro; okoH4aTenbHoe cornalleHme:

1) ncknioyaeT pUaMYECKyo yrposy, 2) CoKkpallaeT Cpok Hadana paspabotku Kolwezi, n
3) obecneunBaeT PyHKLMOHANbLHOCTbL Ans byayLlero pocta B [leMokpaTnieckon
Pecny6nuke KoHro.

e Mol nonaraem, yto ENRC 6yaeT cpeau cambix NOcneaHunx, KTo 6yaeT TpatuTb AeHbMM B
nepuos XecTkoro Kpuauca, 1 'y KOMnaHum eCTb BOSMOXHOCTb CTaTb OAHUM U3 CaMblX
npuBreKaTenbHbIX UCTOPUIA POCTa Ha PbIHKE.

e Pa3amepbl MuHepanbHbIx pecypcoB ENRC cpaBHUMbI C MUHEparnbHbIMKU 3anacamu
YeTbIpex cambiX KPYMHbIX rOPHOA06bLIBAIOLLMX KOMMAHUA. DTO UCKNtoYaeT ntobble
NPenaTCTBMA Ha NYTU K YCNELLHOMY POCTY.

Citi: 13.01.12

MokynaTtb

e ENRC saBnsieTcst cambiM HM3KO3aTpaTHbIM NponsBoauTenemM geppoxpoma u
HW3KO3aTpaTHbIM MNPOM3BOAMTENEM antoMUHMS. [eleBble BHYTPEHHME NOCTaBKU
ANEKTPO3HEPrM 06ecneynBatoT KOHKYPEHTHOE NPENMYLLECTBO B LieHe. Mbl oueHBaem
mapxxy EBITDA B pasmepe 40%. B cpaBHeHUM ¢ KpyMnHbIMU rNo6anbHbIMU KOHKYPEHTamm
370 xopowwni nokadatenb. ENRC Takke nMmeeT nperMmyLLecTBO OT Hannuus Lienoro psiga
npoekToB, 06ecneynBaoLLMX POCT KOMNAHWUN.

e Mol paccmaTpuBaem KOMMNAHUIO Kak NoKynaTens akTueoB, 0co6eHHO B Adpuke, 1
OuUeHVBaeM fanbHenwwmne caernkn co CBs3aHHbIMM CTOPOHAMM Kak BO3MOXHOCTb. Mbl
cunTaeM, 4to akuum ENRC Ha AaHHbI MOMEHT NpeacTaBnstoT cobon NnpMBreKkaTenbHyo
LEeHHOCTb, U BUAMM NOMOXUTENBHBIN NOTEHLMan ans CoxpaHeHus pentunHra «lokynatby».

Credit Suisse: 06.01.12

Buy

e Cpenka cTaBuT TOYKY B cyaebHOM npoliecce, NocnefoBaBLLEM 32 CMIOPOM MO
npuobpeTeHuto npoekta Kolwezi.

e Bnocnencteuu 310 gomkHO Aatb ENRC BO3MOXHOCTb AJ151 pa3BUTUS akTUBOB U MPOEKTOB
Mo NPOWN3BOACTBY Ka4eCTBEHHON Meaun NpW MarblX KanuTanbHbIX 3aTpaTax.

e [lonaraem, YTo caernka NonoXxuTensHO noBnusieT Ha Mok ENRC, npepocTtasms Gonee
LUMPOKME BO3MOXHOCTM AJ151 APYrMX MOTEHUMArbHbIX KOPNOpPaTUBHbLIX AEACTBUN.

Goldman Sachs: 03.01.12

Buy

e Mbl BHOBb MOATBEPXAAEM HaLl PeNTUHT «[MokynaTb» M OCTaBnseM akLuyM KOMNaHu1 B
dokyc-nucte no LleHTpanbHon n BoctouHon EBpone, BnvmxHemy Boctoky n Adpuke
(CEEMEA), yunTbIBas NpeanovTUTENbHblE AN HAC NO3MLMM KOMMAaHWUN Ha PbIHKE
)KenesHow pyabl C NpMBreKaTenbHbIMU BO3MOXHOCTSMM POCTa, a Takke CUMbHbIN 6anaHc
1 xopoluve aveuaeHasl (NporHo3 aneuaeHaHon goxogHoctu 3a 2012 rog — 5,1%).

ENRC

KoHTakTbI

YnpaBneHue KopnopaTuBHbIX

KOMMYHMWKauumn

+7 (7172) 592 153
+7 (7172) 592 152
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Onua KanbuyeBa

+44 (0) 20 7389 1861
julia.kalcheva@enrc.com
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Moppepxka
HU3KO3aTpaTHOro
npou3BoACcTBa

MocTosiHHOE
COBepLUEeHCTBOBaHMe U
pa3paboTtka
CyLIeCTBYHLIUX 3anacoB
N MOLHOCTEN

YBenuyeHue LeHHOCTU
KOMMaHuu u
pacluMpeHue
KNUEeHTCKoM 6a3bl 3a
cyeT guBepcudmnKaLnmn
accopTUMeHTa

OuBepcudunkaums
noptdens akTMBOB U
NpUCYTCTBUA B OTpacnu
NPUPOAHbLIX PECYPCOB,
KaK B permoHanibHoOM, TaK
M B MUPOBOM Maclutabe

MpuBepXeHHOCTb
BbICOKUM CTaHOapTam
KOpropaTMBHOW U
coumanbHoOmn
OTBETCTBEHHOCTU C
0CO6bIM BHUMAHUEM Ha
OoXpaHy 340pOBbs U
6e3onacHoOCTb TpyAa
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