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Disclaimer

This presentation has been prepared and issued by and is the sole responsibility of Ferrexpo plc (the “Company”) and its subsidiaries. It comprises the written materials for a
presentation to investors concerning the Company’s proposed issuance of guaranteed notes (the “Notes”) of Ferrexpo Finance plc (the “Offer”).

This presentation and its contents are directed only at and may only be communicated in the United Kingdom to (i) person who have professional experience in matters relating to
investments falling within Article 19 of the Financial Services and Markets Act 2000 Financial Promotion Order 2005 (the “Order”), or (ii) other persons to whom it can otherwise
lawfully be communicated falling within Article 49(2) of the Order, all such persons in (i) and (ii) together being referred to as “Relevant Persons”.

It is being made on a confidential basis and is furnished to you solely for your information. By accepting this material the recipient confirms that he or she is a Relevant Person. This
presentation must not be acted on or relied on by persons who are not Relevant Persons. Any investment activity to which this presentation relates is available only to Relevant
Persons and will be engaged in only with Relevant Persons. If you are not a Relevant Person you should not attend the presentation and should immediately return any materials
relating to it currently in your possession. This presentation is an advertisement and not a prospectus and investors should not subscribe for or purchase any Notes referred to in this
presentation except on the basis of information in the prospectus to be published in due course in connection with Offer.

Some of the information in this presentation is still in draft form and is subject to verification, finalisation and change. Neither the Company nor its affiliates nor advisers are under an
obligation to correct, update or keep current the information contained in this presentation or to publicly announce the result of any revision to the statements made in this
presentation except where they would be required to do so under applicable law.

No reliance may be placed for any purpose whatsoever on the information contained in this presentation. No representation or warranty, expressed or implied, is given by or on behalf
of the Company or any of the Company's directors, officers or employees or any other person as to the accuracy or completeness of the information or opinions contained in this
presentation and no liability whatsoever is accepted by the Company or any of the Company's members, directors, officers or employees nor any other person for any loss howsoever
arising, directly or indirectly, from any use of such information or opinions otherwise arising in connection therewith.

This presentation and its contents are confidential. By reviewing and/or attending this presentation you are deemed to accept that you are under a duty of confidentiality in relation to
the contents of this presentation. You agree that you will not at any time have any discussion, correspondence or contact concerning the information in this presentation with any of
the directors or employees of the Company or its subsidiaries nor with any of their customers or suppliers, or any governmental or regulatory body without the prior written consent of
the Company.

Certain statements, beliefs and opinions in this presentation and any materials distributed in connection with this presentation are forward-looking. The statements typically contain
words such as "anticipate", "assume", "believe", "estimate", "expect", "plan”, "intend", "projected" and words of similar substance. By their nature, forward-looking statements involve
a number of risks, uncertainties and assumptions that could actual results or events to differ materially from those expressed or implied by the forward-looking statements. These risk,
uncertainties and assumptions could adversely affect the outcome and financial effects of the plans and events described in this presentation. Statements contained in the
presentation regarding past trends or activities should not be taken as a representation or warranty (express or implied) that such trends or activities will continue in the future. No
statement in this presentation is intended to be a profit forecast. You should not place reliance on forward-looking statements, which speak only as of the date of this presentation.
You should not base any behaviour in relation to financial instruments related to the Company's securities or any other securities and investments on information until after it is made
publicly available by the Company or any of their respective advisers. Any dealing or encouraging others to deal on the basis of such information may amount to insider dealing under
the Criminal Justice Act 1993 and to market abuse under the Financial Services and Markets Act 2000.

The Notes have not been and will not be registered under the US Securities Act of 1933, as amended (the “Securities Act”) and may not be offered or sold in the United States except
to qualified institutional buyers (as defined in Rule 144A) in reliance on Rule 144A or another exemption from, or in a transaction not subject to, the registration requirements of the
Securities Act. No public offer of the securities referred to in this presentation is being made in the United States.

This presentation does not constitute or form part of any offer or invitation to sell or issue, or any solicitation of any offer to purchase or subscribe for, any securities of the Company
nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract commitment or investment decision in relation there to nor
does it constitute are commendation regarding the securities of the Company.

Neither this presentation nor any copy of it may be taken or transmitted into the United States, its territories or possessions or distributed, directly or indirectly, in the United States, its
territories or possessions save to persons reasonably believed to be qualified institutional buyers (“QIBs”) as defined in Rule 144A under the US Securities Act of 1933 (the
“Securities Act”). Neither this presentation nor any copy of it may be taken or transmitted into Australia, Canada or Japan or to Canadian persons or any securities analyst or other
person in any of those jurisdictions. Any failure to comply with this restriction may constitute a violation of United States, Australian, Canadian or Japanese securities law. The
distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and
observe, any such restrictions. The securities referred to in this presentation have not been and will not be registered under the applicable securities law of the United States,
Canada, Australia or Japan and, subject to certain exceptions, may not be offered or sold within the United States, Canada, Australia or Japan or to any national, resident or citizen of
United States, Canada, Australia or Japan.
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Footnotes

TEBITDA, slides 5, 20 - The financial information in this presentation is not intended to comply with non-IFRS reporting requirements. EBITDA, and its
related ratios, is a non-IFRS measures and you should not consider such items as alternatives to the applicable IFRS measures. In particular, you
should not consider EBITDA, and its related ratios, as a measurement of the Company's financial performance or liquidity under IFRS, as an alternative
to profit, operating income or any other performance measures derived in accordance with IFRS, or as an alternative to cash flow from operating
activities as a measure of the Company's liquidity.

2Resource base, slide 9 - The mineral reserves and resources, as described in this presentation, are estimates and the estimated quantities or grades
of minerals may not be available to extract and the particular level of recovery of minerals may not be realised. Reserves estimates are imprecise and
depend on assumptions about operating costs, commodity prices and geological analyses based partly on statistical inferences drawn from drilling
and sample analyses, any of which may prove unreliable. In particular, the resources we have classified under the Soviet Classification standards
would not be classified as resources under JORC or as reserves or resources under the SEC's Industry Guide 7. In addition, they have not been the
subject of a competent person’s or independent engineer's report. Valid estimates may change significantly when new information becomes available.
Therefore, the actual deposits and the grade of mineralisation encountered may differ materially from the estimates disclosed in this presentation.

3 Metalytics cash cost curve, slide 13 - This chart was created by Metalytics in January 2011 and reflects Metalytics' estimates of the 2011 global pellet
supply cost curve. The forecast cash production costs estimated by Metalytics are based on industry data sources and assumptions that may be
incomplete or inaccurate. Like all such forecasts, they are subject to significant degrees of economic or other uncertainty.

4 Total liquidity, slide 22 - includes restricted cash of US$37.8M held in escrow relating to the acquisition of Helogistics.
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2010 Highlights — A Record Year

> Record earnings and cashflows

> In November 2010, Board approved $647mn capex

— Yeristovo Stage 1
— Quality to all 65%

— Mine Life Extension programme

> Continuing strong market environment for iron ore

US$mn (unless otherwise stated)

2010

2009

Change

EBITDA'

Final dividend (cents per share)

Cash balance at 31 December

Net debt to EBITDA

585

320

138

12

+324%
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Favourable Market Outlook

Strong Iron Ore Demand Growth Driving Blast Furnace Capacity Utilisation
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Strong Pipeline of Growth Projects

Manuilovskoye

Stage 1: US$647mn capex approved
and underway

Yae" > FPM Quality Upgrade Project — all 65% Fe
classted pellets by 2014 (cost US$212mn)
> FPM Mine Life Extension Project — increase
mine life to 2038 (cost US$168mn)
> FYM 1st ore (cost US$267mn) processed by

FPMin 1H 2013
wssssl>- Increase pellet output by a third to 12mtpa

=l |ncrease pellet quality

6.8bn
wore ,  Next phases

Classified?
> Additional concentrating capacity under review
> Additional pelletiser capacity under review
> Belanovskoe drilling works and site preparation
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Enhancing Logistics in Traditional Markets

> Ferrexpo has over 900 rail cars transporting over half of
pellet volume

> Contract to purchase 400 rail cars in 2011 (+600 optional)

> Acquisition of Helogistics in January 2011 adds over 250 river vessels and provides access
to entire Rhine — Danube corridor

H+ Main railways
<< Rhine/Danube
river corridor

RUSSIA

BELARUS

SERBIA

BULGARIA
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Establishing Routes to M/E and Asia

> JVin TIS-Ruda port, Yuzhny Middle East (avg)
. . . Sailing days |Nautical miles
> Closest pellet supplier to Middle East and Asia s
Tubarao (VALE) 33 7,912
> Investigating ship loading options for capesizes at Yuzhny 38‘3" Islands 32 7,615
> Opened a marketing office in UAE Lulea (LKAB) 31 7,506
China (avg)
Sailing days |Nautical miles
Seven Islands 60 14,446
(10C)
Lulea (LKAB) 49 11,866
\ Tubarao (VALE) 45 10,857
Source: http://e-ships.net/dist.htm
M Traditional -‘h.l':"“b.!--ﬂ___ .,-'/.r’
B Natural i o
W Growth -IM"'“‘---.,_' - . . ,.,-"""
= Ferrexpo Transportation Routes

— Competitor Routes
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Global Customer Base and Pricing

2009 Customer Breakdown (by sales volume) 2010 Customer Breakdown (by sales volume)
Growth,
27.3%

Growth,
39.3%

Natural,
7.2%

Traditional, Traditional,
52.8% 65.5%

Natural,
7.9%

> Recovery of Traditional Markets in 2010
> Customer trials in Asia and Western Europe ahead of increased output

> Ferrexpo continues to be a price follower. We match FOB Tubarao prices, adjusted for freight
and quality, on the majority of our sales contracts

> Intend to align all of our customers to the quarterly pricing system
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Competitive Cost Positioning

FOB Cash Costs for 2011 — Pellets Only
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Ukraine — A Good Place to do Business

> Stable political environment since 2010 election

> Steel industry increased production in 2010 by 12.8%' (2009: -20.1%")
> Positive GDP growth in 2010 of 4.2% vs. -15.1% in 2009

> Renewed IMF support

> Significant improvement in Ukraine’s credit rating with a stable outlook (Fitch: B, S&P: B+,
Moody’s: B2)

> Well educated workforce — Transfer skills to FYM development

(* source: OECD)
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Income Statement

US$mn (unless otherwise stated) 2010 2009 Change
Pellet production (000’ tonnes) 10,031 8,767 14%
Pellet sales (000’ tonnes) 9,721 9,015 8%

C1 cost of production (358.5) (296.5)
C1 cost per tonne 39.69 34.40
Other cost of goods sold (123.3) (45.0)

Selling and distribution (212.0) (162.3)
General admin and other (51.7) (39.9)
VAT, associates & acquisitions (7.1) (1.1)

Financing incl non operating Forex (44.1) (23.4)

Record production & sales
volumes

Produced at full capacity
throughout the period

Other COGS: 31 party
concentrate

Selling & distribution reflects
higher sales volumes

() FERREXPO
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Record EBITDA 2010 vs. 2009
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2010 vs. 2008 Significant Progress

Other 2010 EBITDA
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43 - H Taxes

Effective Business Improvement Program

Business Improvement Programme reduced C1 cost by US$5.27/tonne since 2005

lllustrative Effects of BIP 2005-2010 (per tonne of pellets)
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Strong Cash Generation

US$mn (unless otherwise stated)

Working capital movements

2010

(136.8)

2009

(13.7)

Change

Interest, tax and other

Sustaining capex

(68.7)

(49.1)

(47.5)

(20.5)

Cash balance at 1 January

Net debt to EBITDA

12.0

0.2x

Development capex (118.3) (65.7)
Distributions (38.6) (39.6)
Acquisitions and other (8.7) 10.6
Net financing inflow 142.4 (37.5)

87.8

1.9x

Gearing

11%

36%

Working capital reflects:

Higher selling prices & year end
stocks

VAT resolved

2010 Development capex:
FYM US$42.7mn

FPM US$55.1mn
Logistics US$18.1mn

Northern deposits US$2.4mn

B

- FERREXPO

/
U
b

Page 19



CAPEX Investments Moving Ahead

400 -

8 2
- .
2008 2009
B Logistics

" FPM development

2010 2011
= FYM development

H FPM sustaining

1st phase capex of US$647mn:
US$250mn budgeted for 2011
US$240mn budgeted for 2012

In 2011 remainder of CAPEX spend:
Logistics and infrastructure;
Sustaining / modernisation CAPEX

Future steps: Review/approve costs of
additional concentrating and pelletising
capacity
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Strong Balance Sheet

Credit Metrics — High Liquidity

31 Dec 2010
US$mn 2010 EBITDA
Cash and Equivalents 320
Net Debt 104 0.18x
Undrawn committed facilities 65

Debt Maturity Schedule

400 1

350 -

300 A

250 1
3
&$200
)

150 A

100 A

50

oA . i i II s e

Liquidity 2011 2012 2013 2014 2015 2016

Low Gearing

mmm Equity (US$ million)

2008

mmm Net Debt (US$ million) —— Gearing-Ratio (%)

36%

2009

861

2010

2008

2009

2010

0.44x

1.90x

0.18x
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Financial Summary

> Excellent set of results driven by
— Record production
— Significant price increases
— Robust cost control

> Strong balance sheet

— Excellent cash generation
— Maintained final dividend of 3.3 US cents
— Low gearing & healthy liquidity profile

— Capacity to develop projects
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Strategy and Outlook

Strategy
> To double pellet output to 20MT (in phases) over medium to long term
> Position the business for increased FYM and FPM output
— Expand logistics capabilities into Western Europe, Middle East and Asia

— Develop growth market customer base

Outlook
> The new financial year has started well with strong demand
> FPM to continue to produce at full capacity

> Industry is cyclical - low cost base, flexible marketing strategy and established
infrastructure to seaborne and regional markets to mitigate demand volatility
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