


BoguchanskayHPP overvienkey parameters

Key technical parameters

@ Averagdongrun output (design)- 17.6 TWh Location

# Desigrhead¢ 65.5m , ) )
g ¢ A East Siberia, lower Angara;

# Typeof turbinesc¢ Francigproducedby PowerMachines) A 367km downstream fronmUstllimksya
@ 9 hydropowerunits, 333MW each hydropower plant Eurosibenergp
A 444km from the mouth of Angara river

# Turbinesdischargehroughundernormalhead¢ 575muw ,
A 500km to NorthrWest fromKrasnoyarsk.

# Normalheadwaterlevelc 2080 m

# Surchargedeservoirlevelc 209.5m
# Fullreservoirvolume¢ 58.2 bn mw

# Usefulvolumec 2.31 bn muw
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BoguchanksayHA PP history of construction

1947¢ The HPP is mentioned at a conference on development of the region
1962¢ Survey works begin

1969¢ Theconstruction sites approved

1974¢ Official beginning of construction

Late1980s earlyl1990-s ¢ de facto freeze o€onstruction

2006¢ Resumption of construction in the framework of BEMO project

2010c¢ installation of first2 hydrounits, approval ofRUB 5®n project finance from VEB bank
2011¢ technical pit filled upinstallation of switchgea220.

2012c¢ filling of Boguchanskyeservoir begins, commissioning of fiBtnits beginning of
operations on wholesale market of electricity and capacity

2013¢ launch of unitg}, 5and6, completion of spillway construction
2014c¢ launch of units/, 8and 9

2015¢ reservoir filled up to normal level @08m, the plantreahesfull nameplate capacity
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BoguchanskayHPP reviewmain facilities

Tubrinehall 1,799 m rock-filled
(CS)

Concrete gravitational dam Reservoir
(maximum height of 73 m Length 375km
757.05m long) Area under normal head?2,326 square km
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BoguchanskayHAPP project efficiency indicators

Indicators As ofJanuary 12016
Project cost in estimated prices, R, incl. VAT 96,744
Residual spending, RWi, incl. VAT 2,859
%of project readiness 96.1%
IRR% 21.9%
NPVRUBMN, incl. VAT 35737
Payback period 7 years

Completed and residual fundiraf BoguchanskaydlPPR RUBmMnN (incl. VAT

1,044 1,815

93,885

I Januaryl, 2016 I 2016 I 2017 Total
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TheBoguchanskoyEnergy and Metals Complex (BEM&@Erview

TheBogushanskoy&nergy and Metals Complexfirst large-scale PPP in Russia

A Jointly developed since 2006 BysHydrand RUSAL on 50/50 basis; " KPRCHORPCKMI KPR
Reservoir, elements of social, transportation and grid infrastructure
financed by the federal and regional budget

BOTYUAHCKAS roC [

A The project includes completion of 3,000V Boguchanskay&PP and
construction of 60@onnesp.a.Boguchanskyhluminiumsmelter
(currentlycompletionof only300Ktonnesp.a. ofaluminiumis envisaged);

A BoguchanskaydPP is the most modern among large Russian HPPs. MPKYTCKAR

 YCTh-WIMMCKAA T30
YOTh-HIMMEKOS BAXD.

Role in development of lower Angara region

A Other than the smelter, the HPP will provide electricity to
existing and future mining operationmber works, oil
and gas projects;

A Largestaxpayer in the region
A 5,000jobsto be created
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Boguchanskgmelter: overview

Construction history

2008 Positive opinion of federagency for expert
assessment agency on the smelter

20082010 Constructiorfrozendueto lackof financing

2010 Decision made on construction of first phase
(PQ) ¢ 168electrolyzeswith boilerplate
capacity ofLl47k tonnesp.a.

Current status

A Completion rate; 96%

Aluminum output, thousand tonnesp.a. 147 29 _
A August 122015 first metal
Electricitydemand kWhp.a 2,152 4,362 A February 202016 approval from regional
. administration for commissioning of the first stage
::/I?/tl)acn)demand(long-run averagepa), 369 245 of phase one (RC)
Phasewo (PG2)
CapexUSDmn, total 1,446 1,897

A All necessary approval for construction obtained

Capex peunit of smelter capacity, USD

9.9 6.4 A Construction work begun
mn/ 1,000tonnesp.a. ' ’

A Tender procedures launched
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Current ownership structure

PJS®usHydraand UCRUSAIlagreedon terms of the first stageof deoffshorizationprovidingfor replacementof Cypruscompaniesf the first level of
assetownershipwith Russiarcompaniesandincreasinghe shareof partiesin JS@oguchanskayBlPPto 100% Currently,an approvalof VEBGroupis

expected
TE RUSAL TE RUSAL
PJS®RusHydro RUSAL Group PJS®usHydro RUSAL Group
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Aluminiumand electric powerinternational experience

Energy sources Energy consumptiqrdo

GI%)
7% m Coal m Long-term agreements
HPP
RioTinto uNPP RioTinto Own generation
= Gas B Short & mid-term
Other agreements
{ 2dz2NDOSY /2YL}FyeQa RIGH Source: Deutsche Bank
Energy consumptigrm VMY Share of MmN INE OSaaAy3d Ay O2yadzYSNAQ LINRC
100% - _ _
90% - The main part of alumina

80% - andaluminium

m Own generation HPP 20% - production margin is
& formedthrough material

609% - ;
° processingthus, the
- [ 5 -ro
HYDRD Long term agreements 50% price and affordablllty of
(mainly Statkraft) 40% - st T
electricity is a key factor
30% ~ 2T asodz2
20% - competitiveness
10% -
0% -
Copper Nickel Alumina Aluminium (UC
RUSAL)
® Mining (upstream) Processing (downstream)

Source: Deutsche Bank

RusHyd ro (1) Only assets dflorskHydro group in Norwayexcluding foreign assets
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Iminiummarket review

Factors affectingaluminium demand:

Nominalaluminium prices $/100pound®

A China will be the main consumeraftiminiumin the midterm
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perspective, Its transportation and construction sectors

consume over 50% afiminiumin the country; 120

A Expected growth céluminiumconsumption by the auto 1

industry, especially in the US; %
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aluminiumis expected to be B5.5%.

Factors affectingaluminium supply:

A Decline iraluminiumproduction in Brazil due to energy
deficiency;

A Oldaluminiumsmelters shutdown in China in accordance with

M/

N

Actualaluminium prices $/100pound @
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A Suspendedluminiumsmelters in China, that might be
restarted providing there is a significant growthadfiminium
price on the market.
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