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Disclaimer

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 the 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 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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Energy Assets of MMC Norilsk Nickel

" OGK-3 Assets ® Distribution Assets
Other Generation Assets - Kolenergo
- OGK 5 - Krasnoyarskenergo
-TGK 1 - Tyvaenergo-Holding
-TGK 5 Supply Asset

-TGK 14 - Kolenergosbyt
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@ Transmission Assets
- Kola Transmission
- Krasnoyarsk Transmission

@ Strategic Energy Assets
A




Norilsk Strategic Energy Assets
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Polar Division — is 100% self-sufficient in
energy supply

OJSC NTEC operates
— 3 heat power plants
— 2 hydroelectric power plants

Total energy production is 8.1 bln kW*hour

MMC Norilsk Nickel consumes 82% of the
total demand in the region

Heat power plants are fueled by gas from own
gas condensate deposits

There are 389 km of gas pipe lines and 917
km of electric lines within the region

Taimyr energy assets are isolated from the
national infrastructural systems

HyPP — hydro power plant
HPP — heat power plant
O - gas field deposits
® —towns
= — gas pipes
- — electric lines
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Strong Rationale for EnergoPolyus Spin-Off

@ Non-core energy assets are not fully reflected in Norilsk’'s market
capitalization

@ Both Norilsk and EnergoPolyus will derive benefits from the Spin-off

@ Little rationale for keeping the two businesses together

@ Two ways to monetize the assets:
— To sell to the market

— To spin-off
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EnergoPolyus Portfolio

@ Generation assets @ Transmission assets
— OGK-3 (65.2%) — Kola Transmission (24.8%)

— - 0
B '?SI(( 15 ((71.10//;’)) — Krasnoyarsk Transmission (25.5%)

— TGK-5 (1.6%)

~ TGK-14 (27.7%) @ RAO UES (3.5%)
— HydroOGK (3.4%)
@ Distribution assets — FSK (3.0%)
— Kolenergo (24.9%) — OGK-3 (14.1%)
— Krasnoyarskenergo (25.7%) — Other (2.1-3.4%)

— Tyvaenergo-Holding (25.5%)
@ NIC-NEP (74.0%)

@ Supply asset
— Kolenergosbyt (24.8%)
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OGK-3 Overview

@ One of Russia’s largest generating companies, serving markets throughout the country
— Six power plants with total capacity of 8.5 GW
— Significant potential for improvement with some of the lowest load factors of OGKs
— The biggest share of coal consumption among OGKs

Kostroma Pechora
Central Region ] Komi Region
3,600 MW - Gas/FuelOil S~ \\\ ﬁechora/ 1,060 MW - Gas/Fuel Qll

EBSU’O ma- - é\

Cherepets ./ o Yrals - PEBEE
Cherepets N \\Y zhnoutgl " Kharanor. . Gusin
Central Region e - / Siberia Siberian Region
1,425 MW - { Gusin 00 MW - Coal

. ) Regional Power Market Zones

Yuzhnoure - . kh ranor
. ! ® OGK-3 Power Stations L arg (.)
Ural Region Siberian Region

882 MW - Gas/Coal/Fuel Ol 430 MW - Coal
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Spin-Off Mechanics

Current Overview Post Spin-Off

Shareholders Shareholders

Norilsk Norilsk
Revenue $11.8 bin Revenue $11.8 bin

EBITDA $7.8 bin I =5 TDA $7.8 bin
Market Cap. $57 bin* Market Cap. $57 bin*

Core Metals & Core Metals &
Mining Assets Mining Assets

Strategic Power Strategic Power
Assets Assets

* The market capitalization of Norilsk Nickel should not be significantly affected due to the

transaction o
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Spin-Off Mechanics

Q Q

QO Q8 Q-8 .
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Dec 14, EGM on the Spin-off
Min 75% of all voting shareholders required to approve the transaction

45 days redemption period for dissenting shareholders
Until Feb 6, exercise redemption rights
Feb 7 — Mar 7, payment on the redeemed shares*

Mar 19, the Spin-off Record Date

Mar 19 or immediately following such date, submission of the
documents for State Registration*

By Mar 24 or following such date, State Registration of EnergoPolyus*

April-May, FSFM registration of shares issue, Trading Date*
May, EnergoPolyus shares listed in Russia*

June, FSFM approval for the Levell ADR programme*
June-July, Launch of the Levell ADR programme*

10

* The dates are indicative only
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Successful Past Experience with Gold Assets Spin-off

370

- Polyus Gold State  Trading Date of
320 Registration Polyus Gold

270

220

$US per share

170

120

70
Mar-06 Jun-06 Sep-06 Dec-06 Mar-07 Jun-07 Sep 07

Norilsk Norilsk + Polyus

@ Spin-off of EnergoPolyus is a good continuation of the unique story of

substantial value creation for Norilsk Nickel shareholders
11



