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Disclaimer URALKALI®

This presentation has been prepared by JSC Uralkali (the "Company"), solely for use at the presentation to investors on December 4,
2007. By attending the meeting where the presentation is made, or by reading the presentation slides, you agree to the following limitations
and notifications.

This presentation is strictly confidential to the recipient, may not be distributed to the press, and may not be reproduced, redistributed,
passed on, or the contents otherwise divulged in whole or in part or otherwise disseminated, directly or indirectly, to any other person or
published in whole or in part for any purpose. Failure to comply with this restriction may constitute a violation of applicable securities laws.

The presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue or the solicitation or invitation
to subscribe for, underwrite or otherwise buy or acquire, any securities of the Company or any of its subsidiaries, joint ventures or affiliates
in any jurisdiction or an inducement to enter into investment activity, nor should it or any part of it form the basis of, or be relied on in
connection with, any contract to purchase or subscribe for any securities of the Company or any member of its group, nor shall it or any
part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. Any person considering the purchase
of any securities of the Company must inform himself or herself independently before taking any investment decision. The presentation
has been provided to you solely for your information and background and is subject to amendment. Further, the information in this
presentation has been compiled based on information from a number of sources and reflects prevailing conditions as of its date, which are
subject to change.

This presentation is not a public offer or advertisement of securities in the Russian Federation, and is not an offer, or an invitation to make
offers, to purchase any securities in the Russian Federation and must not be passed on to third parties or otherwise be made publicly
available in Russia.

This presentation includes "forward-looking statements,” which include all statements other than statements of historical facts, including,
without limitation, any statements preceded by, followed by or that include the words "targets," "believes," "expects," "aims," "intends,"
"will," "may," "anticipates," "would," "plans," "could" or similar expressions or the negative thereof. 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. Accordingly, any reliance you place on such forward-looking statements will be at your sole risk. These forward-
looking statements speak only as at the date as of which they are made, and neither the Company or the Selling Shareholder nor any of
their 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 or the Selling Shareholder’s expectations with regard
thereto or any change in events, conditions or circumstances on which any such statements are based.




Investment Highlights URALKALI®

o Largest publicly traded pure-play potash producer

* One of the fastest-growing companies in potash industry

 Attractive potash industry fundamentals

 Ability to add significant capacity on the cheapest basis vs. global peers
« Leading trading platform in a disciplined and concentrated market

» Unrivalled access to the fastest growing BRIC markets

hlndustry-leading sustainable financial performance
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Uralkali — Leading Pure-Play Potash Producer URALKALI®

Net Sales Breakdown by Product?! (2006)
(US$mm)
613 672 299 324 na 3377 2,887 3,173 5306 4,193 7,540
i ! 13%
! i 87%
i Uralkali i Silvinit Arab Qinghai  Belaruskali PotashCorp ICL K+S2 Mosaic Agrium3 Yara

! Potash

= Potash O Phosphate Nitrogen O Other

Source:  Relevant company reports, Uralkali adjusted from financial information prepared in accordance with IFRS

Notes:

1 Converted to US dollars at the following exchange rates: USD/RUR of 27.3, USD/EUR of 0.797, USD/NOK of 6.42 and USD/CNY of 7.98, USD/JOD of 0.713
2 Nitrogen sales represent figures from Fertiva and COMPO segments. Adjusted sales (sales net of freight)

3 Potash sales represent figures from the Wholesale segment. Adjusted sales (sales net of freight)

4 Nitrogen sales represent figures from the Upstream and Downstream segments




Increased Liquidity as a Step up to the FMV o el

Current Free-Float Structure? Share Price Performance — Outperforming the Market

WRKs  HERTEI

Placement on
LSE

67%

5.0

Madura Holding

43

4.0

33

205%  12.5% >

24

2.0

RTS/MICEXZ2 LSE OEAIT 077 AT a7 10417 147

Fully convertible
Free-Float

Source: Uralkali Source: Russian Trading System
Notes:

1 Shareholding structure as of October, 2007
2 JSC Uralkali ordinary shares were admitted to trading on MICEX on november 8, 2007




Potash is unique URALKALI®

4141 * Essential nutrient for plant growth
% * No known substitutes

 Most attractive characteristics of the three fertilizer
sectors

1. Robust and steadily growing demand
|« Good visibility of supply and high barriers to entry
] - Favourable supply/demand balance and outlook

 Two major export associations ensure stable pricing
environment




Potash: Growth, Visibility, Stability URALKALI®

o,
Phosphate (P) Nitrogen (N)

Market size 38.3 Mt 96.4 Mt

(2006) (P20s) (N)

Geographic availability Limited Readily available

Industry concentration Medium Low

Pricing stability Medium Low

Profitability Low/medium Low/medium

Barriers to entry Medium Low

Cost of greenfield US$1.3bn for 1 Mt US$700m for 1 Mt

capacity (P205) (NHs)

Greenfield

development time ~ 3years ~ 2years

R

Potash displays the most attractive characteristics of the three fertilizer sectors

Source: Fertecon, Uralkali, PotashCorp, IFA May 2007
Note: All references to tonnes (t) throughout this presentation refer to metric tonnes. Any reference to US short tons is referred to as “ton”




Concentrated Reserves - High Barriers to Entry UFiALKeLIG’

Proven Reserves of Potash (11,744Mt) are Largely Concentrated in Canada and Russial!

37.4%

T Belaruskali Q‘ .
PotashCorp ‘ ‘}» Mines depth: Uralkali
Mines depth: 4}
960-1,041m?

?@—700m 31.3% Mines depth:
. 250-400
\ Russia [ m

Mosaic ; 1,150m
Mines -

depth:
914m

Mines depth:
430-640m

A

Source: Russian Institute of Galurgy 2005, Company reports
Notes:

1 Other countries, not represented on the map, account for less than 4% of total reserves
2 PotashCorp’s New Brunswick mine (1.3Mt capacity) has depths of 400-700m

o CE——

Limited access to reserves, few high quality ore deposits




Strong Industry Fundamentals UF'iALKA;Ll@

® 4 °

Growing Demand Visible Supply

Declining Income Highly High capex
Increasing arable growth in Biofuels Mineral requirements
: : . concentrated :
population land per developing potential industry scarcity and long lead
person countries times
: : New source of Limited number of
H|gr;§: ;J(I)eorgand Chj\iz?;ng demand for Imrrpl);(;\;ede;uepnp;ly players able to bring
crops g additional capacity

v v

Growing demand, pricing stability and high supply visibility make potash a unique industry

Source: Uralkali




Demand / Supply Imbalance Favours Uralkali UFiALK%LIG’

4imMe
Mismatch
5.1 Mt
9.0 Mt*
Others
Canpotex
Belaruskali
Uralkali BPC
2006-2011E 2006-2011E
Global Incremental Demand? Global Incremental Capacity?

Clear mismatch between incremental demand and supply

Source: For capacity - Fertecon June 2007, PotashCorp, Uralkali, Belaruskali. For demand Fertecon August 2007

Notes:

1 Assumes demand equals production in 2006, 2007, thereafter demand grows at an average rate of 3.2% (based on CAGR '07-'11 for potash
consumption as per Fertecon August 2007)

2 Assumes Uralkali capacity of 5 Mt in 2007 and 7 Mt in 2010




New Era of Price Growth UFEALKAu@

Tight Demand/Supply Balance Pushes

Evolution of Potash Prices

Prices Up (cfr US$/t KCI)

300 Further tightening Jan 2007 _ 210

<
of the market in 7]
H1 200 Nov-Dec 07 400
Shortage of
Jan 2007
250 product on N _ 205
major markets @ gsof Jan 2008 410
Soviet Union
200 Collapse g Jan 2007 195
o
@ Nov-Dec 07 360
5]
2 150 % Jan2007 ] 110 A\
= (%}
2 & Nov-Dec 07 130
2
Jan2007 | 220
100 g > Term contracts?
- =
FOB Baltic - Nov-Dec 07 270
o Jan 2007 _ 210
50 £
=
O Nov-Dec 07 250
J
0 100 150 200 250 300 350 400
@ 3 Y € 5 % 2 g 2 ¥ 9 I 8 8 Source: _ Uralkali. Nov-Dec 2007 pricing reflects recently renegotiated contracts for
(<} <} <} <} <} <} <2} =} o =} o o o o =} Brazil and SEA.
— — - - - - — N N N N N N N N
Source: Fertecon Notes:
: 1 Domestic prices, do not include freight

2 Term contracts account for about 60% of sales and are renegotiated once a year,
typically in the spring with the Indian buyers and in the autumn-winter with the
Chinese

3 Chinese contracts are on FOB basis, out of US$40 increase US$35 is due to freight

v

Very positive outlook: favourable supply/demand situation and

emergence of the largest export trader




BPC — Effective Pricing Tool UFiALKﬂ}Ll@

Contract settlement in the key markets immediately tied up ..causing demand competition on SPOT markets followed by
volumes of potash producers... increase in prices..
310 | ] 330 - i
Winter 2007 Spring 2007
S . . 310 .
290 - Elimination of “Chinese Discount” Booming spot markets
290 -
270 -
270 260
- 250 - >255
) @ 250
2 230 220 =)
210 210 230
210 - >205
210
190 - 190 |
170 170
150 150
China SEA India Brasil China India Brasil

..boom on SPOT markets continues stimulating increased Chinese

..conclusion of Indian contract on the back of the SPOT markets’

growth — even less volume is available discount and a stronger reason to bring it down in 2008
As of year end 2007

Boom in spot market continues4 1

410 Summer 2007 410 400 0
390 India negotiations success 3904
370 - 370
350 350 +100 +130
330 - 330
310 300 310
>280 290 -
@ 290 270 8
2 270 270 -
250 - 250 -
230 230 230
210 - 210
190 - 190
170 - 170 -
150 - : 150 -
China India Brasil China SEA India Brazil

Source: Uralkali
Note: Chinese contracts are on FOB basis, out of US$40 increase US$35 is due to freight




BPC — Leader in the Potash Export Market UF':ALKALI@’

e 4, °

BPC — Market Force for Stability

Facts Major Potash Players by Export Trading? (2006)
 #1 in export potash trade?! Others
K+S 1%
» Geographic coverage of over 60 s _ _
. APC Uralkali/Belaruskali
CountrleS 50 (BPC + UKT)3

) ] ] 34%
e Sales offices in 6 countries oL

11%

Key Strengths

* Industry frontrunner Canpotex Silvinit
23% 13%
* Resistance to industry downturns Source: Fertecon, Uralkali

« Strong global pricing power

Notes:

1 Together with Uralkali Trading (UKT)

2 Excludes domestic sales and deliveries between the US and Canada

3 Calculated as the total export volume deliveries from Belaruskali and Uralkali (including railway deliveries to China)
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Dominance on BRIC Markets URALKALI®

BRIC Countries Accounted for 43% of the Global Potash Market in H1 2007

Russia

W Y
Silvinit ~

Market size (2007E): 1.6 Mt
Market growth (2007E): 8.2%

< Unrivalled railway access
$49 per ton

A China

S8
. A ‘¢ i
\ Uralkali/
Uralkali/ f -y Belaruskali (BPC)

i Belaruskali (BPC - 45%
Canpotex anpotex 26%
anpotex
26% 19% 17%

Market size (2007E): 4.5 Mt Market size (2007E): 12.3 Mt
Market growth (2007E): 8.0% Market growth (2007E): 7.3%

Market size (2007E): 6.4 Mt
Market growth (2007E): 11.2%

BRIC countries accounted for 75% of Uralkali volumes sold in H1 2007

Source: Fertecon (August 2007), IFA, PPI—PPIC, Uralkali, IFA



Uralkali — Snapshot of the Leader e ual
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« Verkhnekamskoye deposit, second largest in the world
 Available production of 5 Mt (2007) with planned expansion to 7 Mt by 2010
e Production Units: 2 mines, 6 plants (4 for potash)

e 3 PInts ¢ Mine and Plant 7 * Plant * Mine and Plant . Resources 1,300 Mt of

(1 operational) » Max. mining capacity: ¢ Products: GMOP, * Max. Mining ore?
e Products: WMOP 11 Mt of ore PMOP Capacity: 21 Mt of  Feasibility study will be
* Resources: 379 Mt of ore ready in 2008
ore3 * Resources: 2 352 Mt * License until 2024
* Products: GMOP, of ore3
PMOP ¢ Products: WMOP

PRODUCTION - 2 MINES, 6 PLANTS

Baltic Bulk Terminal Belarussian Potash Company Uralkali

O  Baltic Bulk Terminal (BBT) In » Belarussian Potash Company Domestic sales
Z St. PeteerUrg a 100% Uralkali (BPC) offices located in Be|J|ng, * More than 4,300 SpeC|aI mineral
&) subsidiary Chicago, Minsk, New Delhi, Sao railcars
é e CapaCIty: 6.2 Mt Paulo and Singapore » 160kt warehouses in the mining
= * Includes 240 kt warehouses . Geographica”y diversified customer complexes
concentration in Brazil, China and Uralkali Trading
India e Sales to China by railway
Source: Uralkali
Note:
1 BPC is 50%/50% joint venture potash trading platform between Uralkali and Belaruskali
2 From Russian mining license feasibility report prepared under Russian classification standards

3 JORC as of January 2007



. @
Capacity Additions Programme URALKALI®
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150 kt: additional flotation equipment on PU-2 150 kt: shafts 1,500 kt: 2nd New greenfield
200 kt: new solution equipment on PU-4 modernisation on PU-2,4 production line mine
| brownfield
debottlenecking
on PU-4
440 kt: 4th section of flotation
equipment on PU-3
8 |
Decrease mainly due to Chinese and 7.0 7.0
Indian negotiations
3 v 15
v
5.0 5.0 0.3 v

= 0.4
S 4.2
=3 3.9 3.9

4

34
2
0
2000 2001 2002 2003 2004 2005 2006 2007A 2008E 2009E 2010E 2011E Potential
upside

m Historical Production ™ Existing capacity New capacity

Source:  Uralkali

Note:

1 Uralkali has already increased its capacity to 5Mt in 2Q 2007
2 Arrow size does not reflect the size of the mine




Superior Top Line Growth and Profitability

Net Sales Growth?! EBITDA Margin?
(2003-2005, 2003-2006 CAGR) (2005; 20063)

Mosaic

Silvinit

Arab Potash

PotashCorp

Agrium
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%
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i T
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I
1
1
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I
I
1
1
I
I
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I
1
1
I
I
I
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%
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Mosaic
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KALI®

(2005; 2006)

I

COGS as % of Net Sales?

I . Y S

0 20 40 60

%

80

Potash pure play and geographic position provides global leading financial performance

Source:
Notes:

Relevant company reports, Uralkali audited IFRS financial statements

1 Based on adjusted sales (sales net of freight, railway tariff and transhipment costs)
2 Calculated as an average for the companies shown on the chart, excluding Uralkali
3 EBITDA does not include mine flooding costs
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Overview of Financials LIBALIKALL
04 °
Key Highlights EBITDA margin,% (2006)
o
. © | Pure potash
2005 2006 | H12007 Mixed
______________________ .
i S
Production (Mt) 5.4 4.2 : 2.5 <
RURM : S
|
Net Sales 20,489 16,673 | 10,100
o
|
EBITDA 2 13585 8559 | 6,031 3 £ g o 2 < |5
| s 52 s 2
Margin ! 66% 51% |, 60% > é
| o
Net Profit 9,429 3,494 : 3,824 Uralkali Cash COGS? (H1 2007)
______________________ S
_ | US$40
Operating Cash Flow 9,464 6,616 : 4,266 o
I Variable
Capex 5,728 5,198 : 2,591
|

Uralkali Uralkali Cash
Cash COGS / tonne?® COGS structure

Source:Uralkali Notes:

1 Based on adjusted sales (sales net of freight, railway tariff and transhipment costs)

2 EBITDA does not include mine flooding costs. RUR 2bn expensed in FY2006 as a result of Mine-1 flooding, including PP&E write-off of RUR 1.3bn, future brine
injection provision for next 3 years of RUR 0.6bn and other accident losses RUR 0.1bn

3. Cost of goods sold less depreciation and amortisation, change in inventory, change in accrued provisions

4 6 months ended June 30, 2007




Capex to Drive Future Growth URALKALI®
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Expansion Capex / Mt — Lowest within the Industry

Capex Evolution
8

1,000
5.7 6.0
6 5.2 800
< s
S < 600
@
2 4 (6/9)
@ D
2.0 400
2 1.5
LI I N
2003 2004 2005 2006 2007E - Uralkalit Greenfield?
2011E av.
B Maintenancem Expansion
Source: Uralkali Source: Uralkali, PotashCorp
Operating Cash Flow vs. Capex Dividend Payout Ratio
10 9.5 100% 96%
8 6.6 7506 64%
5.7
s 6 52 47%
g 4.1 4.2 o 50%
o) 4 >
14 21 2.6
' 25%
2
0 0%
2004 2005 2006 H1 2007 2004 2005 2006
m Operating cash flow Capex
Source: Uralkali financial information prepared in accordance with IFRS (audited figures for 2004-2006)
Notes:
1 As estimated by Uralkali; converted to US$ at a US$/RUR exchange rate of 25.78 as of 18/08/07, inclusive of salt and waste storage,

excluding infrastructure (warehouses, railcars) and power generation programmes
2 As estimated by PotashCorp; based on US$2.2bn per 2Mt mine




Take-aways...

Costs & Margins

Capex

Effective Tax Rate

Dividend Policy

Source: Uralkali
Notes:

. ®
URALKALI®
. L]

Capacity additions of 2 Mt over 2007E-2011E

Running close to 100% utilisation rate due to incremental demand/supply mismatch of
5.1Mt

BPC offers significant pricing stability in “Contract / Spot” market
Focus on elimination of “Chinese discount”

Sustainable EBITDA margin driven by price increases
60%/40% fixed/variable cash cost structure favourable for future growth

Labour costs— strategy to offset wage inflation by headcount reduction (target of 6,000
employees in 2010 for main production unit)

Total capex of RUR 30bn over the 2007E—2011E period
Capacity additions US$160'/tonne
Maintenance capex equal to depreciation

Estimated tax rate of approximately 20%

IFRS-based dividend payout ratio of at least 15%
Dividend capacity dependent on future cash generation and capex
Historical payout — 47%, 64%, 96%

1 Converted to US$/RUR exchange rate of 25.78 as of 18/08/07
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