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Norilsk Nickel at a Glance...

World leader in nickel and palladium production with strong positions in platinum and copper

Geographically diversified operations:

Russia
Botswana
South Africa
Australia
Finland and
United States

World largest mineral resource base with unique sulphide mineralogy

Unique

Lowest

portfolio of base and precious metals with mine life exceeding 25 years

cost producer with strong operational profile with 12 metals produced from ore mined

at one ore body

Vertically integrated producer — from ore extraction to refined metals production

High level of self sufficiency in energy, transportation, and other infrastructure

Exposure to Russian electricity sector through OGK-3 (8,357 MW of installed capacity)
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Market Position

Global leader in nickel and palladium with strong positions in platinum, copper, cobalt and

rhodium
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Source: GFMS, Brook Hunt, CRU, companies’ results an  nouncements, Norilsk Econ Dept
1 Excluding Stillwater Mining production
N ‘ 2 Norilsk Nickel owns 53.5% of Stillwater Mining

3 Cobalt metal
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Norilsk Nickel: Global Footprint

Polar Division
Production Ni/Cu/PGM

QO Gipronickel Scientific

Stillwater Mining Company (53.5%) Research Institute
Largest PGM producer outside
of Russia & South Africa Kola MMC
@ London Production Ni/Cu/PGM
® 2ug
@ Bcijing
Pi h
@ Pittsburg EGEVETE]
Ni refining factory, capacity of @ Shanghai
60 thousand tonnes per year
. Hong Kong

Cawse, Black Swan and Lake Johnston
on care and maintenance

Tati Nickel (85%)
Ni concentrate

- Production assets O Norilsk Process
Technology
O Scientific research centers Nkomati Nickel (50%)
Ni concentrate and chrome ore
o Global distribution network
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Unigue Mineral Resource Base

Norilsk Nickel is the leader in attributable
nickel reserves and resources amongst its
worldwide mining peers

Our mineral reserve base enables us to
sustain the current production levels for at
least 25 years

Sulphide mineralogy results in lower operating
costs

Further potential for solid increasing of mineral
reserves at our core operations at Polar and
Kola Divisions, as well as in other regions

P&P reserves of Kola Division include:
— 904 kt Ni
— 428 kt Cu

P&P reserves of NNI contain:
— Australia: 122 kt Ni
— Botswana: 267kt, 200kt Cu, 2 272 koz
6PGM
— South Africa: 551 kt Ni, 201 kt Cu, 4405
koz 6PGM
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Polar Division & Kola MMC

Polar Division

7 mines (six of them are underground) produce copper-
nickel sulfide ores containing PGMs as well

Ore enrichment at 2 concentrators — Talnakh and Norilsk
concentrators

Metallurgical operations include Nadezhda metallurgical
plant, Nickel and Copper plants

Key products — nickel and copper cathodes, copper
anodes, cobalt, elementary sulphur, sulphuric acid, and
high-grade matte

2009 results: 15.3 mt ore mined, 124 kt nickel and 324 kt
copper produced

Kola MMC

3 mines (two of them are underground) extract N, NowAY ko
disseminated sulfide ores containing nickel, copper and ' I Sevomy i
PGMs Foosiro oy Bl 15 @ zapyary

smeting shop [l @Jx e i
Extracted ore is processed at one concentrator D P erEet
Refining capacities process both Kola Peninsula high- 1S it
grade matte and that received from Polar division - A

£
Key products — nickel and copper cathodes, carbonyl! r/-\ i)
nickel, cobalt concentrate, precious metal concentrates and f“{:/f ~
sulfuric acid M e ragrn ®
/J_( %) Populated areas
20009 results: 7.9 mt ore mined, 109 kt nickel and 59 kt e W Pas
copper produced \ I Mines
FINLAND (&) Monchegorsk B concentrator
> Refinery [l

. Metallurgical shop
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International Assets of Norilsk Nickel

Norilsk Nickel International
Finland - Harjavalta

— refining plant - nickel cathodes, briquettes and salts;
semiproducts, containing copper

—in 2009 produced 28.5 kt nickel and 5 kt copper
Africa
— Tati Nickel
— open pit nickel mine and concentrator

— processing concentrates by BCL smelter on
tolling basis

— in 2009 produced 19.6 kt nickel in concentrate
and 15 kt copper in concentrate?

— Nkomati (joint venture with ARM 50%/50%)
— mine and concentrator

— ore processing at concentrator using traditional
sulfide flotation technology

— in 2009 produced 3.0 kt nickel in concentrate
and 1.4 kt copper in concentrate (Norilsk share)

Australia (currently on care & maintenance)

— Black Swan mining operations and concentrator,
Cawse open pit and ore leaching facility, Lake
Johnston mining operations and concentrator,
Waterloo nickel mine

— all Australian operations are on care & maintenance
since 4Q 2008 — 1Q 2009

— 2009 results: 1.2 kt of nickel in concentrate

Stillwater Mining Company

2 mines in Montana (United States) extract
sulfide ores with 3.3 to 1 palladium to platinum
mine production ratio

extracted ore is enriched at two concentrators
located close to mines

concentrate is processed by SMC’s smelter and
refinery

refining of some PGMs is outsourced to
independent precious metals refineries in New
Jersey and California, USA

in 2009 produced 123 koz platinum and 407 koz
palladium

in 2009 treated 251 koz of PGM scrap from
autocatalysts

1 Of which 2.2kt nickel and 1.6kt copper in concentr  ates were treated at Harjavalta refinery



2009 Production Results

Metals’ production of Russian operations surpassed initial estimates in all metals by 2-8%

Nickel production by Norilsk Nickel International was affected by shut down of Australian
operations and lack of feed at Harjavalta refinery

Steady levels of copper output both in Russia and internationally

PGM output at Russian operations benefited from improvements in treating technology

Stillwater Mining mined 407koz palladium and 123koz platinum, and treated additional 251koz
of PGM scrap
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Financial Highlights

1HO09 revenue US$ 4.08 bin, while EBITDA US$ 1.4 bin ~ Metal sales mix, US$ min

Cash operating costs! fell by 38% p-o-p to US$ 1.87 bin 7,210
as a result of cost-cutting program, optimisation of 796 3,289
production flows and currency depreciation 837 373 B Nickel
Cash operating costs? of Russian divisions decreased by 1,588 Copper
29% p-o-p & Platinum
1HO09 cash flow from operating activities amounted to US$ Palladium
932 min
1HO09 capex amounted to US$ 475 min
1H2008 1H2009
Evolution of cash operating costs, US$ min Breakdown by main items, US$ min
3,031 \
0 30%
(38)\ 44% ’
(63)%
TSN 1867 , _
(49)% \— I Russian operations M Labour
Norilsk Nickel International Materials

I Other costs

I stillwater Mining Company

(29)% —_,

26%

1H2008 1H2009 Total: 1,867 1 US$ min

Note: 1 before netting by-products sales



2010 Outlook

Slightly elevated levels of nickel production at Polar and Kola Divisions at 234kt per annum

NNI output will largely depend on load rates at Harjavalta refinery, Australian operations remain in care

& maintenance mode

Approximately 5% decrease in copper production compared to 2009 due to decline in mining rich

cuprous ores in Russia

PGM output at Russian operations is expected to be 4-7% higher in 2010

Capex! will amount to US$ 1.69 bin including US$ 760 min at metal divisions, US$ 360 min on energy
infrastructure at Norilsk region and US$ 210 on transportation projects
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1 Exchange rate 32 RUR per US$1
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NN Index
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Nickel Market Outlook

Supply-side developments in nickel remain supportive of higher World nickel balance, kt
nickel prices due to:

18001 r 100
low incentives to develop new projects in the current - 80
pricing environment — increased capital intensity 17007 - 60
aggravated by high projected operational costs 16001 - 40
. . . . r 20
growing share of laterite projects in the world output 1500 Lo
employing complex technologies with high operational risk L 20
— . . . L . 1400+
limited substitution in the form of pig iron production, etc. [ -40
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1300
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reached r(_ecord high 9.7_ min tonnes, stipulating Balance (ths) == Production (lhs) = Consumption (ths)
consumption of 450kt nickel in 2009
. . . . Source: Brook Hun
Significant investment fund buying on LME oo
Ni consumption by industry  Stainless steel consumption Nickel production by main types of deposits, kt
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Nickel Price Evolution vs Main Commodities
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Copper Market Outlook

Supply side is genuinely restrained and is not capable to
keep pace with demand

Strong recovery in US, European and Japanese copper
demand and further growth in China (which was stronger
than expected in 2009) will shift world balance in
negative territory already in 2011

Copper prices have surged on the back of current labor
disputes in Chile with possible disruption of major mines
and smelters as a result of recent earthquake

Copper consumption by first use
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Platinum Market Outlook

Restricted supply coupled with recovering demand in autocatalysts and Platinum outperformed gold in 2009
strong investment demand is to keep platinum market tight in medium term

180%
South Africa (78% of all mined supply) experiences power supply 170%
problems, permanent labor strikes and ongoing safety issues aggravated 160% 165%
by declining metal grades °

150%
Other producers (namely, Russia and USA) lack growth projects as well 140%
Tightening global emissions regulations and rising auto sales in emerging 130% 127%
markets will likely lead to sustained higher PGM demand 120%
ETFs and retail investment demand currently have a decisive influence on 110%
platinum market balance as demonstrated by successful start of precious 100%
metals ETFs in Japan and North America in 2009-2010 90%
Platinum is still significantly undervalued relative to gold, the platinum/gold 8%?01 09 01.04.09 010709 01.10.00 OLOL10
ratio is currently 1.4x, well below 10-year average 1.8x o o R o o

— Pt — Gold
2009 platinum demand breakdown Autocatalyst demand for platinum

0
5% 4%

40%

B Autocatalyst
Jewelry

I Industrial

23%

B Retail investment

W ETFs

28%

Source: GFMS, VTB Research
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Palladium Market Outlook

Palladium output broadly tracks platinum production and is projected to
remain relatively steady

Palladium outperformed platinum in 2009

. . 300%
For the last years market was balanced by sales of Russian palladium ’

stockpiles, which might be lower in 2010 and beyond

250%
Palladium is primarily used in autocatalysts for petrol engines, being 234%

widespread in emerging markets and USA
200%

Palladium autocatalyst demand will improve strongly in 2010 and
beyond due to rising vehicle sales in China and India, and recovering
sales in Europe and USA

165%
150%

Jewellery demand is modestly improving primarily due to Chinese

A 100%
palladium jewellery market °

As for platinum, investment demand will be the key price driver, with the 50%
launch of the US palladium ETF and the upcoming launch of palladium 01.01.09 01.04.09 01.07.09 01.10.09 01.01.10
trading at the Shanghai Gold Exchange — Pd — Pt

World palladium production 1999-2012F World demand for palladium 1999-2012F

Source: GFMS

Source: VTB Research
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Key PGM Market Driver — Investment Demand

In January 2010, after the long-awaited launch of the US
ETFs in platinum the prices surged over the following 2-3
weeks to their highest levels since mid-2008

Investor demand has been exceptionally strong, with net
purchases of 225koz of platinum

The physically-backed ETFs are likely to generate
substantial additional demand over the medium term, which
will keep the market in significant deficit

Tight supply in near and mid-term adds to price momentum

Impressive surge in investment demand places platinum in
one row with gold as investment metal

Following the launch of the US palladium ETF ca.400koz of
palladium were purchased in just five weeks, while total
palladium investment demand may reach 1.2mn oz in 2010
The Shanghai Gold Exchange has announced launch of
palladium trading in 2010, although launch is still subject to
regulatory approvals

Substantial Russian state stocks’ sales support palladium
market, but rumored to be lessened already in near future
Unjustified price differential with platinum and gold forms
strong potential for future price growth and accumulation of
physical metal by ETFs

Investment in platinum ETFs

Investment in palladium ETFs

Source: VTB Research
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Why Invest in Norilsk Nickel Now?

Largest producer of nickel and palladium in the world with significant presence in
platinum and copper

Lowest cost nickel producer mining at unique ore body

World largest mineral resource base in terms of attributable nickel

Vertically integrated producer — from ore extraction to refined metals production

Strong cash generation ability and consistently high levels of EBITDA margin

Reasonable level of financial gearing and solid cash safety pillow

Pure exposure to base & precious metals market — no hedging policy on metal sales
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