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NORILSK NICKEL

The information contained herein has been prepared using information available to MMC
Norilsk Nickel at the time of preparation of the presentation. External or other factors may
have impacted on the business of MMC Norilsk Nickel and the content of this
presentation, since its preparation. In addition, all relevant information about 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.

Any forward looking information herein has been prepared on the basis of a number of
assumptions which may prove to be incorrect. Forward looking statements, by their
nature, involve risk and uncertainty and MMC Norilsk Nickel cautions that actual results
may differ materially from those expressed or implied in such statements. Reference
should be made to the most recent Annual Report as well as the Information Statement
dated 11 August 2005 for a description of the major risk factors.

This presentation does not constitute or form part of any advertisement of securities, any
offer or invitation to sell or issue or any solicitation of any offer to purchase or subscribe
for, any shares in 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.
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Neither this document nor the presentation constitutes or forms part of any offer or invitation to purchase,
otherwise acquire, subscribe for, sell, otherwise dispose of or issue, or any solicitation of any offer to sell,
otherwise dispose of, issue, purchase, otherwise acquire or subscribe for, any security. No part of this
document nor the fact of its distribution or the making of the presentation form part of or may be relied on in
connection with any contract or investment decision relating to any security. Neither this document nor the
making of the presentation constitutes a recommendation regarding any securities of MMC Norilsk Nickel or any
other entity.

No reliance may be placed for any purpose on the accuracy or completeness of the information or opinions
contained herein or communicated in relation hereto and no representation or warranty, express or implied, is
or will be given by MMC Norilsk Nickel, UBS Investment Bank or their respective agents or advisers or any other
person in relation to such information and opinions and any reliance you place on them will be at your sole risk.

No statement in this document or made at this presentation is intended as a profit forecast and no statement in
this document or made at this presentation should be interpreted to mean that earnings per MMC Norilsk Nickel
share for the current or future financial years would necessarily match or exceed the historical published
earnings per MMC Norilsk Nickel share.

The distribution of this document or any information contained in it may be restricted by law, and any person
Into whose possession any document containing this presentation or any part of it comes should inform
themselves about, and observe, any such restrictions.

UBS Investment Bank is acting exclusively for MMC Norilsk Nickel and no one else in connection with the Offer
and will not be responsible to anyone other than MMC Norilsk Nickel for providing the protections afforded to its
clients or for providing advice in relation to the Offer and/or any other matter referred to in this document. By
attending the presentation and/or accepting and/or accessing this document you agree to the above.
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“A Superior Cash Offer”
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» Denis Morozov Chief Executive Officer
» Tav Morgan Deputy CEO, Production and Strategy
» Igor Komarov Chief Financial Officer

» Tom Rogers Head of Business Development
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» All-cash offer price of C$ 21.50 per LionOre share
* Premium of 22.9% over the closing price on March 23rd
* Premium of 16.2% to Xstrata's offer
* Premium of 13.5% to May 2nd closing price

» Fully financed bid

» Accretive to earnings in first year

» 66 2/3% minimum tender threshold

» Subject to regulatory approvals — no anticipated clearance issues

» Offer open for a minimum of 35 days, with an expected expiry date of
June 18, 2007

» Take-over bid circular expected to be mailed around May 15, 2007
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» Strengthens internationally diversified portfolio of metal production assets
In attractive mining regions

— Complementary technology for “reserve rich” sulphide based nickel producer
— Complementary asset base of mining and processing operations that fit with
Norilsk Nickel’s refining capabilities

» Strong management team experienced in mining and processing
operations in the southern hemisphere, and with strong capabilities in
building new operations in remote areas

» Further enhancement of an already strong commodity mix

» Builds portfolio of shorter term growth projects combined with long life
reserves
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Strong commodity portfolio

» Remaining well diversified in terms of commodities produced
» Focus on highly attractive commodity sectors with strong financial returns
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LionOre: A strong addition to the Norilsk Nickel Group
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“A Superior Cash Offer”
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