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Disclaimer

This presentation does not constitute or form part of any advertisement of securities and is not an offer to buy or subscribe for
or the solicitation of an offer to sell any securities of OJSC MMC Norilsk Nickel, nor shall it or any part of it nor the fact of its
presentation or distribution form the basis of, or be relied on in connection with, any contract or investment decision.

The information contained herein has been prepared using information available to OJSC MMC Norilsk Nickel at the time of
preparation of this presentation. External or other factors may have impacted on the business of OJSC MMC Norilsk Nickel
and the content of this presentation, since its preparation. In addition, all relevant information about OJSC MMC Norilsk Nickel
may not be included in this presentation. No representation or warranty, expressed or implied, is made as to the accuracy,
completeness or reliability of the information contained herein.

Certain statements in this presentation are not historical facts and are forward-looking statements. Any forward-looking
statement contained herein has been prepared on the basis of a number of assumptions which may prove to be incorrect. By
their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and risks exist
that the predictions, forecasts, projections and other forward-looking statements will not be achieved. Achieving the targets set
forth above will depend on many factors and contingencies, many of which are outside of the company’s control. OJSC MMC
Norilsk Nickel cautions that actual results may differ materially from those expressed or implied in such forward-looking
statements. Reference should be made to the most recent Annual Report of OJSC MMC Norilsk Nickel for a description of the
major risk factors. This presentation should not be relied upon as a recommendation or forecast by OJSC MMC Norilsk Nickel.
OJSC MMC Norilsk Nickel does not undertake any obligation to update or revise any of the forward-looking statements
contained in this presentation.

In the United Kingdom, this document is being distributed only to persons who are qualified investors within the meaning of
Section 86(7) of the Financial Services and Markets Act 2000 who (i) have professional experience in matters relating to
investments falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the
“Order”) or (ii) fall within Article 49(2)(a) to (d) of the Order, or (iii) are persons to whom it may otherwise lawfully be
communicated (all such persons together being referred to as “relevant persons”). Any investment activity in connection with
the ADRs will be engaged in only with, (i) in the United Kingdom, relevant persons, and (ii) in any member state of the
European Economic Area (other than the United Kingdom), “qualified investors” within the meaning of Article 2.1(e) of the
Prospectus Directive (Directive 2003/71/EC) (“Qualified Investors”). Persons other than relevant persons and other Qualified
Investors should not act or rely on this document or any of its contents.
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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 the United States

World largest mineral resource base with unique predominantly sulphide mineralogy
Unique portfolio of base and precious metals with mine life exceeding 25 years

Lowest 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)

Source: Company Information
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2008 Financial Highlights

m  First full-year consolidation of NNI and OGK-3 in Norilsk Nickel’s financial statements

®m Total annual revenue US$ 13.98 bin, down 18% y-0-y

m  Metal sales US$ 11.80 bin, down 26% y-0-y

®  Adjusted EBITDA of US$ 5.81 bin, down 43% y-0-y
m  USS$ 4.7 bin impairment resulted in net loss US$ 555 min

B Cash position US$ 2.0 bin and healthy level of net debt US$ 4.4 bin

Total revenue, US$ min

5%
11% T

84%

B Metal sales
0 OGK-3
B Other sales

Metal sales revenue, US$ min

15,909

11,799

9,801

2007
B Russian operations o

2008
International operations
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Breakdown of Metal Sales

m Decrease in metal sales revenue US$ 11.8 bin, down 26% y-o0-y, largely explained by:

— substantial fall in base metals prices, which partially offset by positive price trends in
PGMs and gold

— small reduction in physical volumes of metals sold

® Nickel accounts for 51% metal revenues, copper grew to 25% and PGM amounted to
23%

B Increasing importance of domestic and Asian markets, while Europe’s share is reducing
from 63% to 51%

Breakdown by destination Breakdown by metal

Europe B Nickel
North America O Copper
Asia B Palladium
Russia O Platinum
Australia, Africa ® Gold

South America

Metal sales revenue: US$ 11,799 min
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Volumes of Metal Sales & Average Selling Prices

® Nickel revenue amounted to US$ 6.1 bin (-40% y-0-y) mainly due to decrease in selling
price from US$ 37,210 to US$ 21,517/t for Russian assets

m  Copper revenue remains almost flat at US$ 2.9 bin with small decrease in sales volumes
and selling price (-2%) compensated with additional sales of US$ 141 min

® Palladium revenue down by 3% at US$ 1.3 bin due to contraction of sales volumes in
Russia, partially offset by sales price growth by 3% to US$ 357/0z for Russian assets

B Platinum revenue up 12% to US$ 1.4 bin driven by growth in sales price by 24% to US$
1,615/0z for Russian assets partially netted by the decline in volumes of metal sold

Nickel, ‘000 tonnes Copper, ‘000 tonnes Palladium, ‘000 ounces Platinum, ‘000 ounces
3,696
’ 3,423 1,011
288 419 ‘ ’
287 H 397 880
- - B |
2007 2008 2007 2008 2007 2008 2007 2008
®Russian operations © Norilsk Nickel International ® Russian operations = Stillwater Mining
A | § |
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Breakdown of Operating Costs
®m Total cash operating costs before revenues from by-products US$ 5.5 bin, up 12% y-o0-y:

— absolute increase by US$ 385 min due to inflation of costs;
— consolidation of NNI and OGK-3 for full year — US$ 117 miIn, FX effects — US$ 96 miIn

m Depreciation increased by US$ 245 miIn (+30%) mostly due to full NNI consolidation and capex
Cash operating costs of Russian units, US$ min

Breakdown by major assets, US$ min

Stillwater Mining
14% ] Other
Norilsk Nickel Russian operations La:oor
International 66% 38%
Taxes
4%

20%

Cost of metals
purchased

5%

Transportation
5%

Total: 5,534* US$ min Total: 3,691* US$ min

* before netting by-products sales

| Note:
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Schedule of Cash Operating Costs

m Relative share of labor wages decreased from 31% to 30% in 2008

®m Positive FX depreciation effect yet to be seen

®  Revenues from by-products are in line with 2007

Cash operating costs for the year
US Dollars million

Year ended 31 December 2008

Year ended 31 December 2007

%

%

%

%

%

%

%

%

Group Russia

%

%

from from from from from from from from change change

Group total Russia total NNl total SWC total Group total Russia total NNl total SWC total y-0-y y-0-y
Labour 1,638 30 1414 38 111 10 113 15 1,552 31 1317 40 119 12 116 18 6 7
Consumables and spares 1,272 23 1,128 30 95 9 49 6 999 20 899 26 51 5 49 8 27 25
PGM scrap purchased 416 8 - — - — 416 54 310 6 - - - - 310 48 34 N/A
Purchase of nickel concentrate 332 6 27 1 305 28 - - 482 10 - - 482 50 - - (31) NA
Transportation 276 5 196 5 72 7 8 1 270 5 237 7 26 3 7 1 2 (17)
Repairs and maintenance 235 4 135 4 34 3 66 9 220 4 123 4 36 4 61 9 7 10
Outsourced mining 225 4 - — 205 19 20 3 45 1 - - 25 3 20 3 400 N/A
Tax on mining and pollution levies 191 3 162 4 - — 29 4 150 3 122 4 - - 28 4 27 33
Utilities 185 3 77 2 80 7 28 4 156 3 57 2 77 8 22 3 19 35
Cost of refined metals purchased from

third parties 176 3 176 5 - - - - 127 3 127 4 - - - - 39 39

PGM toll refining costs 122 2 63 2 54 5 5 1 147 3 77 2 65 7 5 1 (17) (18)
Insurance 109 2 103 3 1 = 5 1 137 3 130 4 2 - 5 1 (20) (21)
Exploration expenses 101 2 58 2 43 4 — - 113 2 103 3 10 1 - - (11) (44)
Other costs 256 5 152 4 85 8 19 2 228 6 128 4 75 7 25 4 12 19
Total cash operating costs 5534 100 3,691 100 1,085 100 758 100 4,936 100 3,320 100 968 100 648 100 12 11
Revenue from the sale of by-products  (1,124) (696) (211) (217) (1,119) (777) (178) (164) — 9
Total cash operating costs 4,410 2,995 874 541 3,817 2,543 790 484 16 12
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SG&A Expenses

® In 2008 SG&A expenses diminished by US$ 29 min or 2% y-0-y

B Decrease is mostly due to significant reduction of customs duties which is in line with the
dynamics of Russian export revenues

m  Consolidation of OGK-3 and Norilsk Nickel International for full year took its toll

SG&A expenses, US$ min SG&A breakdown by items, US$ min
Other
1,624 1,595 Labor
~ Transportation 37%
427 0
Taxes

Advertising &
Consulting
10%

2007 2008 Export custom duties

o Export custom duties 27%
O Effect of full year consolidation of NNI & OGK-3
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EBITDA Analysis

® |n 2008 adjusted EBITDA diminished by 43% y-o-y to US$ 5.8 bin comparing to US$ 10.2

bln in 2007
m  EBITDA margin squeezed from 60% to 42% mostly due to:

— consolidation of OGK-3 and Norilsk Nickel International for full year

— fall in metal prices and as a consequence decrease in metal sales

— certain upward inflationary pressure on the cost side

Adjusted EBITDA analysis, US$ min

10,253

(I 341

67 5,807

(4,110) (785) w 29

EBITDA2007 A metal Aother Acostof Acostof ASG&A A D&A
sales sales metal other expenses
sales sales

Other EBITDA 2008
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Impairment of Non-Financial Assets

® [Impairment of non-financial assets amounted
to US$ 4.7 billion:

Impairment breakdown by items, US$ min

— US$ 2.5 bin impairment of property,
plant and equipment at Norilsk Nickel

International Activox OGK-3’s PP&E
technology 3%
11%

NNI’'s PP&E

— US$ 1.6 bin impairment of NNI goodwill 539

— US$ 0.5 bin impairment of Activox

refining technology NNI's

Goodwill

— US$ 0.1 bin impairment of property, 33%

plant and equipment at OGK-3
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Balance Sheet Highlights

m  Balance sheet significantly affected by impairment write-downs

US$ min 31/12/2008 31/12/2007 Change A%
Non-current assets 13,764 23,186 (9,422) (41)
Property, plant and equipment 10,737 14,981 (4,244) (28)
Current assets 7,059 12,510 (5,451) (44)
Inventories 1,959 2,108 (149) (7)
Other financial assets 1,316 4,473 (3,157) (71)
Cash and cash equivalents 1,995 4,008 (2,013) (50)
TOTAL ASSETS 20,823 35,696 (14,873) (42)
Capital and reserves 11,785 21,821 (10,036) (46)
Non-current liabilities 6,912 7,441 (529) (7)
Long-term borrowings 5,568 4,101 1,467 36
Current liabilities 2,126 6,425 (4,299) (67)
Sort-term borrowings 872 3,971 (3,099) (78)
Trade and other payables 596 586 10 2
TOTAL EQUITY AND LIABILITIES 20,823 35,696 (14,873) (42)
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Investments in Associates

B Investments in associates amounted to US$ 951 min compared to US$ 879 min as at
2007 year-end, which is due to:

— acquisitions during 2008 year, mainly: RUSIA Petroleum (US$ 576 min) and
additional contribution to share capital of TGK-14 (US$ 51 min);

— increase was partially offset by following reasons:
— impairment loss in the amount of US$ 283 min;

— reclassification of US$ 69 min of investments in Krasnoyarskenergo and
Kolenergo to investments available-for-sale in course of restructuring process
of RAO UES; and

— US$ 250 min of effect of translation to presentation currency.

Investments in associates analysis, US$ min

660

879 (283) B e 951

(250)
I I I I I I
Balance at Acquired during the Reclassified to Impairment Effect of translation to Other Balance at end of
beginning of year year investments available-for- loss presentation currency year

sale
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Investments in Financial Assets

B Financial assets amounted to US$ 1.8 bin compared to US$ 7.4 bin as at 2007 year-end,
the difference is largely explained by:

— withdrawal of short- and long-term deposits of US$ 1.965 bin;

— withdrawal of promissory notes issued by Sberbank and Rosbank in the amounts of
US$ 618 min and US$ 774 min respectively;

— remaining portion mainly consists of the change in the market value of available-for-
sale securities and disposal of Group’s investments in OGK-5 and Polyus Gold

Investments in financial assets, US$ min Financial assets breakdown, US$ min

Long term bank Other
7,455 deposits

(1,965) -
Available for sale
(2,013) - 1,839 investments

(1,404) (234) - 17%

2 A bank Aavailable-for- gettlement of  Other 2008
financial  deposits  sale investments “promissory financial
assets assets

Short term
bank
deposits
69%
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Debt and Cash Positions
®m Total debt standing at US$ 6.4 bln with net debt at US$ 4.4 bin

B USS$ 2.0 bin of cash & cash equivalents forming safe liquidity cushion in turbulent times

®m  Additional US$ 525 million in long-term deposits with option of withdrawal within 6-30 days

®  Most credit facilities are denominated in US dollars, matching predominantly US dollar
revenues

m  Comfortable ratio levels: Net Debt/EBITDA — 0.77x, Net Debt/Equity — 0.38x

Debt and debt related financial ratios

US$ min
10,000 T 7 1.0
8,000 17 0.8
6,440
6,000 1 0.6
4,445
4,000 | 104
2,000 7 790 17 0.2
0 2007 2008

(2,000)~ (1,38 (0.2)

=== Net Debt = Total Debt —®— Net Debt/EBITDA
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Debt Maturity Schedule

m  US$ 1.5 bin of debt retired in course of 2008, all credit obligations honored in full and
timely manner

m US$ 872 min to be repaid in 2009, of which US$ 500 min Eurobond issue and the rest
mostly amortization of bilateral & syndicated loans

B 2009 budget envisages no external financing for the current year

Debt maturity schedule, US$ min

3,190

1,219

872 838

34

2009 2010 2011 2012 2013
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Strong Cash Flow Generation

B Operating cash flow being stable, P&L results significantly affected by impairment test
write-downs

B US$ 5.8 bin used in financing activities, including loan repayments and buy-back program

Cash flow analysis, US$ min

459
3727 370 e
4,008
I
I I I
Cash at Adj. to Changes CF from CF used in Cash at end
beginnin Net loss reconcile OpCF in WC investing financing FX effect of period
of perio before WC activities activities
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Key Metal Prices

Nickel, US$/tonne

Copper, US$/tonne

35,0007 10,000
8,000
25,000 1
6,000 4,586
] 12,71
15,000 ,718 40007
] 2,000
5,000 |
0 ! T O T T
01.01.2008 01.07.2008 01.01.2009 01.01.2008 01.07.2008 01.01.2009
Platinum, US$/oz Palladium, US$/oz
2,500 7007
600
2,000
500
1 |
500 1,150 400
1,000 3007 234
200
5001
1007
0 T T O T T
01.01.2008 01.07.2008 01.01.2009 01.01.2008 01.07.2008 01.01.2009
Source: Bloomberg
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Metals Production Results and Outlook

2008 Production Results

B 2008 nickel and copper production at Polar and Kola divisions in line with production plans

Underproduction of platinum and palladium at Polar and Kola divisions due to decrease of base and

precious metals grades in ores mined

2009 Production Outlook

m  Steady levels of nickel production at Polar and Kola divisions; ca. 43.5 kt international nickel
production capacity put on care and maintenance which should be offset by increased production
from purchased intermediates (Harjavalta)
®  Approx. 20kt decrease in copper production due to completion of mining rich cuprous ores
®  Further reduction of PGM production (ca. 25 koz platinum and ca. 120 koz palladium) as a result of
falling PGM grade in ore mined
Nickel Copper Platinum™ Palladium***
300, 295 300 285-300 500 - 800 .49 3,500 - 113
250 | .61 .es .65-75 400 | — 18 219 385—40510 600 | " LEE 615—64010_ Z’Zzz: B 2821 1192’685'2;701_0
200 { 2 25 ’ 100
_ 300 - ~ < 2,000 |
£ 150 £ g 4004 g
100 234 232 oy 200 + 405 400 375. - 728 632 1,500 1 fa049 UL
| 385 200 | 80% 1,000 ’
50 | 100 4 500 |
0 0 0 0
2007 2008 2009F 2007 2008 2009F 2007 2008 2009F 2007 2008 2009F
Russian Assets I Norilsk Nickel International**
Source: Company Information
A ‘ Including purchased intermediates from third parties, excluding tolling operations
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2007 calendar year figures
Excluding results of Stillwater Mining Company
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