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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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Management Team

Highly skilled team with experience in Management, Finance, Economics, Legal
affairs, Operations and Sales

SERGEY OLEG OLEG KIRILL
BATEKHIN PIVOVARCHUK LOBANOV PARINOV
First Deputy First Deputy CFO Deputy General Director for
General Director General Director Corporate, Proprietary and
COO Legal Issues
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Russian Miner: Global Footprint

Stillwater (54%)

Largest PGM producer outside
Russia and South Africa

D Production operations

[] Major development projects

Shareholdings in partners

@ Research and design centers

@ Global distribution network

Talvivaara (5.5%)
Ni/Zn bioheap leach
operation
—— -

NN Harjavalta
Ni refining capacity
60k mtpa

Gipronickel
Ore Treatment
Research Institute

Kola MMC
Ni/Cu/PGM Production

Polar Division
Ni/Cu/PGM Production

Tati Nickel (85%)
Ni concentrate

Global Headquarters
Moscow

BCL (6.2%)

Largest Ni smelter in
Southern hemisphere

Black Swan
Ni concentrate

Lake Johnston
Ni concentrate

Nkomati Nickel (50%)
Ni concentrate and
chrome ore

‘ Shaaghal

o J;Iong Kong

Chita copper project
Cu resources: 2.2 min mt

Norilsk Process
Technology

PN

Source: Company Information
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World Leader in Key Metals

Global leader in nickel and palladium with strong positions in platinum, copper,
cobalt and rhodium (2007 production figures)
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Excluding Stillwater Mining production

Norilsk Nickel owns 54% of Stillwater Mining

Nickel produced 6,394 tonnes in 2007
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Unique Resource Base

Key Highlights Nickel Reserves and Resources

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

Vale

Xstrata Nickel

BHP Billiton

Heron Resources 7.0

. PTAneka Tambang 4.6
®  Qur unique reserve base enables Minara/Glencore |30

us to sustain the current . .
. Nickel Asia | 2.8
production levels for at least 25 -

Resources Mining 1.0
years 1
MCC 1.0
0 5 10 15 20 25
. . . Min mt '
®m  Sulphide mineralogy results in B suphide
lower operating costs Laterite
: Source: AME
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Metals Production Outlook

Reduced metals production in response to a severe market downturn
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Operational Results and 2009 Plans

Overview of 9M08 Production Results
= 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 scheduled maintenance and repair works
at Nadezhda Metallurgical Plant, deliveries of nickel concentrate to Harjavalta refinery for test runs and shifts in the ore
feed

= Harjavalta and Western Australia operations were impacted by the gas supply interruption in Western Australia and
Port Esperance handling delays

m  Tati Nickel and Nkomati Nickel operations in South Africa delivered 9M nickel production 9% lower than budgeted

Estimated 2008 year-end Results

m 2008 nickel production forecast marginally reduced — ca. 298 kt and copper as expected — ca. 420 kt

= Downscale 2008 production forecast for PGM: palladium by ca. 235 koz to 2,764 koz and platinum by ca. 85 koz to
625 koz

2009 Production Outlook

m  Steady levels of nickel production at Polar and Kola divisions; ca. 16kt NNI nickel production capacity put on care and
maintenance which will be offset by increased production from purchased intermediates

= Approx. 20kt decrease in copper production due to completion of mining rich cuprous ores

m  Further reduction of PGM production (ca. 15 koz platinum and ca. 150koz palladium) as a result of falling PGM grade
in ore mined

Source: Company Information
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Financial Highlights

Metal sales revenues, US$min

8,000
7,000 -
6,000
5,000 ~
4,000 ~
3,000
2,000 ~
1,000 -

7,645

7,210

792
1,351

6,853
5,859

1H2007 1H2008

Il Russian operations International operations

Financial ratios

EBITDA, US$min
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Source: 1H2008 IFRS statements, Company Information

* Annualized EBITDA



Lowest Cost Producer in a Rising Cost Environment

12.00 | ®m Norilsk Nickel
® Jinchuan
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Source: BrookHunt

Polar and Kola divisions
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Production Costs per Unit

Nickel Copper
1HO8 average sales price US$27,615/t 1HO08 average sales price US$8,177/t
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Strategic Priorities

2009 Main Objective: Cash Conservation Without Compromising Future Growth

Continuing Optimization of Russian Assets

= Maintaining stability of nickel output volumes while expecting a decrease in copper and PGM production

= Optimizing mining and processing assets to increase flexibility and maintain low-cost operational profile

Cutting administrative and non-production related expenses

Deferring capital expenditures on expansion and infrastructure projects

Reassessing Norilsk Nickel International assets

Reorganizing Norilsk Nickel International assets to reduce overhead costs and increase transparency and accountability

Focus on cash generating assets while suspending production at other operations

Reducing capital expenditures to critical committed amounts with an option for fast future recovery

Postponing exploration and early stage projects

Exploring market opportunities for selective value-accretive acquisitions

- Source: Company Information
P N
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2009 Operating Costs Cutting

Operations in Russia

m  Cut cash operating costs by not less than
8% (US$340min) comparing with the
basic inflation scenario

m  Decrease overhead and administrative
costs by US$180min

m  Headquarters staff to be reduced by 16%
(220 people)

= No plans of redundancies in production
staff ‘\n! h

= Release working capital up to US$90min
through optimization of material supplies
chain and switch to quarterly
procurements instead of annual scheme

= Reduce sponsorship expenditures, i.e.
sport clubs

m  Total estimated effect of operational cost-
cutting program in 2009 — over
US$800min

International Operations

Streamlining assets acquired in 2007
into a single business unit - overhead
offices to be closed, key areas
management reorganization, all assets
to be transferred under a single legal
entity

Suspension of low margin operations to
diminish working capital requirements
and reduction of current cash
consumption — Cawse, Waterloo and
Silver Swan on care and maintenance

Staff reduction of approx. 1,150 people,
including contractors

Targeting more than a 15% decrease in
direct unit operating costs

Source: Company Information
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Capital Investments in Russia

2008 Investment Strategy

B Ramping-up mining operations at Skalisty and Komsomolsky
mine, Polar Division

B Increasing mining capacity at Severny-Glubokiy mine, Kola
Division
B Continuing construction of own cargo icebreakers fleet

B Further modernisation of Talnakh Concentrator to increase
capacity from 7.5 min mtpa to 10.5 min mtpa by 2013

B Increasing nickel smelting at Nadezhda Plant (up to 2.4 min
mtpa) while closing smelting and sintering at Nickel Plant

m  Construction of gas and condensate piping system from
Pelyatka gas operation to Dudinka port

2009 Key Investment Priorities

®  Continue development of Skalisty mine, Polar Division, and
Severny-Glubokiy mine, Kola Division

B Finalise construction of 4 additional own cargo icebreaking
carriers

®  Continue implementation of investment projects in
concentrating, smelting, energy supplies

B  Reduction of sulphur dioxide emissions and increased
utilization of sulphur

2006-2008 Capex, US$min

2,500 ~

2,240

2,000 ~

937 1,693

1,500 ~

644

1,000 -

0 m
2006 2007 2008P* 2008E**
B Sustaining capex B Mining
Infrastructure m Metallurgy
m Concentration Other projects & Energy

Initially planned 2008 capex reduced by ca. 24%

Source: Company Information

A A *Initially planned 2008 capex

** Revised 2008 capex
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Development of Russian Assets

KolaDivision Norilsk Nickel Fleet Dudinka port N Norilsk Airport Polar Divislon
- Severny-Glubokiy mine 4 I Modernizati Syradasai— major coal Modernizati - Skalisty mine
- Briquetting project more vessels {Modernization deposit odernization - Concentration expansion
- Smelting modernization underway underway completed - Smelting modernization
Murmansk — NG
Port = .
x o, o — -
- l\ A= DR
“ . S O\ —
o / \ = Hydro Power transmission PN—— \*
- N \ : ~ upgrade S
~| Pelyatka gas field
0,
Kola diamonds Arkhangels_k Port (73%) \
exploration * M::exlzatlon Tymlat Cu/Au exploration ** |
uncderway Enisey River Fleet (51.9%) - ‘
g A N "

Global Headquarters | _~—
E_ Moscow s
@— Kingash nickel project IE A

Gipronickel Institute _— P
|\ AN
A\ ‘\/ N ) 5 I
. | Krasnoyarsk Precious Metals -
l Refinery — Long-term strategic
\ partnership S ‘
S —_— \ \ [
< ' | . an \ |
-~ | _~_Kazakhstan | - Mongolia -
) > China
N \ \ A \V) //,,,,,,, A

K

[T] Transportation and logistics assets

D Production operations
|:| Strategic shareholdings/ partnerships share

[1 Major greentfield projects
Energy assets

Source: Company Information

‘N h * Alliance with BHP Billiton
= **JV with Rio Tinto
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Capital Expenditure Reduction Efforts at Norilsk Nickel
International

2008-09 Key Investment Priorities

Exploration and long-term brownfield expansion
projects scaled back or put on hold

Continue expansion project for Nkomati Nickel mine
from 1.2 to 7.5 mIn mtpa of ore and expansion of the
beneficiation plant

Complete expansion of Tati mine from 5to 12 min
mtpa of ore and ramp up DMS plant

Complete construction and ramp up of Nkomati
Nickel’s 400k mtpa chrome beneficiation plant

Complete expansion of Harjavalta’s nickel briquetting
facility to 40k mtpa

Complete construction of Harjavalta’s new
intermediate processing facilities for treating broader
scope of feed materials (including Talvivaara product)

2009F capex focused on:
«  US$22min Tati expansion completion

+  US$72min Nkomati Nickel expansion (primarily
via project financing)

« US$58min Harjavalta expansion/ process circuit
modification

2007-2009F Capex, US$min

800 T

696

600

246

460

397 “

2007 2008P* 2008E** 2009F

Bl Concentration M Metallurgy Mining [ Other

Initially planned 2008 capex to be cut by 34%
with further 48% decline in 2009
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Source: Company Information

* Initially planned 2008 capex
** Revised 2008 capex
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EGM Agenda & Timeline

26 December 2008 EGM Agenda
m  Pre-term termination of powers of the Board of Directors of OJSC MMC Norilsk Nickel

m  Elections to the Board of Directors of OJSC MMC Norilsk Nickel pursuant to the existing
law and the internal documents of the Company

EGM Timeline

26 Nov Deadline for submitting nominees to the Board of Directors

1 Dec e -|- he Boar d ofDlreCto rs to a ppr Ove the “Stof . nommees a nd EGM mat e nals ..................................
61 ODeCH OIderSOfordl nar y Shar esand ADRStO r ecelve EG M mater |a|s ................................................

19 Dec Cut-off date for ADR holders voting
26 Dec EGM
PN
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