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Disclaimer A

Theinformation contained herein has been prepared using information availableto MM C
Norilsk Nickel at the time of preparation of the presentation. External or other factors may
have impacted on the business of MM C Norilsk Nickel and the content of this presentation,
sinceits preparation. I n addition all relevant infor mation about MM C Norilsk Nickel may not
beincluded in this presentation. No representation or warranty, expressed or implied, ismade
asto the accuracy, completeness or reliability of the infor mation.

Any forward looking information herein has been prepared on the basis of a number of
assumptions which may proveto beincorrect. Forward looking statements, by the nature,
involverisk and uncertainty and MM C Norilsk Nickel cautionsthat actual results may differ
materially from those expressed or implied in such statements. Refer ence should be made to
the most recent Annual Report aswell asthe 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
sharesin MM C Norilsk Nickel or Polyus Gold, nor shall it or any part of it nor the fact of its
presentation or distribution form the basis of, or berelied on in connection with, any contract
or investment decision.



Prices of nonferrous metals &

Index of nonferrous metal prices, 2000=100
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‘To the Conquerors of Space’

Memorial Museum of Cosmonautics, M oscow
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World consumption of nickel &
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Direct production costs of nickel &

US$/Ib*

All operations
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* Average C1 costs from Brook Hunt , excluding Norilsk Nickel



Nickel project capital costs A

Capex, US$ per tonnelyear
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Norilsk and the nickel industry cost curve

US$/tonne*

NN 2002 '

NN 2005e

Cumulative production, 000 tonnes

* Direct cash costs including by-product credits (Cu, Co, Ag, Au, PGM), as published by Brook Hunt. 2002
datain actual 2002 US$, 2005 cost estimates in 2004 USS.




Long run real nickel prices &

US$/tonne, real (2006) terms
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PGM s cash production costs &

Primary production of PGMs only
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What is the main hurdle to expanding copper output? ﬁ

Falling ore grades

Access to attractive desposits
Energy and water availability
Skilled workers and equipment
Environmental issues

Other
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How confident are you that your current expansion &

plans will materialise according to plan?

Very confident

Confident

Uncertain

Not at all confident

Other
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World mine production of gold A
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Gold discoveries A

m.oz (bars) number (line)
120 - - 16
100 - B
- 12
80 A L 10

60 -

- 0
40

- 4
1L
O_ I I I I I I I I I I I I I-__O

1992 1994 1996 1998 2000 2002 2004

Source: Metals Economics Group

14



Norilsk Nickel’s metals disclosure—a5 year journey

2002

2003

—Base Metals (Nickel, Copper)

—Government
declassifies Nickel
resources for
Tanakhskoe and
Oktyabrskoe
deposits at Polar
Division

-Micon

International hired
to conduct first
independent base
metals resource
audit (according to
JORC standards)

—Platinum Group Metals

—Sadles datas of
PGMsarein
currency only.

—Russian Parliament

approves
amendment to
Federal Law “On
State Secrecy”

2004

—First
independently
audited base
metal resource
results (2002 year
end) published in
2003 Annual
Report

—Amendment to
Federal Law “On
State Secrecy”
entersinto force
and PGM resource
data declassified

2005

—Independently

audited base
metal resource
results (2004
year end)
published in 2004
Annual Report

—First timerelease

of PGM
production figures

-PGM resource

dataincluded in
scope of
independent
resource audit,
conducted by
Micon

2006

=Third audit

covering
Norilsk-1 deposit
base metal
resour ce results
(2004 year end)
published

-First

independently
audited PGM
resourceresults
for Talnakh ore
field & Norilsk-1
deposit (2004 year
end) published

15



First time disclosure of PGM s reserves &

* Micon International conducted an independent audit of the Talnakh ore field and Norilsk-1 deposit
ore reserves and mineral resources in Taimyr Peninsula as of 31.12.2004 in accordance with JORC
Code

Metal Volume Metal Grades*
(ounces in thousand) (g/tonne)
H6PGM** mPd = Pt H6 PGM**m Pd I Pt
8.63
200 000 189 238
8
6.74
150 000 6
413

100000 ‘g1 791 4 g

62 183 '

50000 - 40192 5 152
15993 0.88
O T ] O N i
Proved and Probable Measured and I ndicated Proved and Probable Measured and | ndicated
Ore Reserves Mineral Resources Ore Reserves Mineral Resources

* Data for Talnakh ore field

** 6 PGM are platinum, palladium, rhodium, ruthenium, osmium and iridium
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Update of base metalsreserves

- N

* Micon International conducted an independent audit of the Talnakh ore field and Norilsk-1 deposit
in Tamyr Peninsula, and Zhdanovskoye deposit in Kola Peninsula ore reserves and mineral
resources as of 31.12.2004 in accordance with JORC Code

Metal Volume
(tonnes in thousand)
18 000
Nickel 15 750
B Copper
12 000

9367

8 139
6 267
6000
0 - ,

Proved and Probable Measured and Indlcated
Ore Reserves Mineral Resources

* Data for Talnakh ore field

Metal Grades*
(%)
Nickel
3.58 B Copper
2.08
1.11

0.57 l

Proved and Probable Measured and I ndicated
Ore Reserves Mineral Resources
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Norilsk’s Nickel reserve and resource position ﬁ

Nickel in attributable reserves and resour ces’

million tonnes nickel in ore
Proved and Probable Reserves

8.1
B Measured and Indicated Resources
6.3 6.1
~5.1
4.2
3.4
~1.8
~1.5 1.4
0.8
. N/A N/A

Norilsk Inco BHP- Falconbridge Jinchuan Eramet
Nickel Billiton

* Resource and Reserve status as of December 31, 2004; except for BHP-Billiton - 30 June, 2005, Jinchuan — 2002 (MEG), Eramet - 1996 (MEG)
** Derived by excluding Proved and Probable Reserves from reported Measured and Indicated Resources
Source: Company reports, MEG database



Norilsk Nickel nickel and copper production ﬁ
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The ‘Norilsk Nickel’
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Cash operating costs*

- N

1500 - USSmillion
900 -
SUY 226
300 -
O - .

H1 2004

* Net of Polyus and Stillwater Mining

246

H1 2005

B L abour

O Consumables
& spares

B Other
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Rouble and nonferrous metals prices
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Price and exchange rate correlations &

Correlation of monthly prices, Jan 2000-Mar 2006

Nickel Copper Platinum | Palladium | US$/Rouble
Nickel 1
Copper 0.83 1
Platinum 0.89 0.91 1
Palladium -0.53 -0.40 -0.53 1
US$/Rouble -0.50 -0.53 -0.40 -0.32 1




L eading credit ratings amongst Russian blue chips &

BB BB+

Novolipetsk P
TNK-BP NORILSK NICKEL
Sibneft

L ukoil

Vimpelcom
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Evraz J
M M K MNORILSK NICKEL

SUAL Sibneft
MTS Lukoil
Vimpelcom TNK-BP

BBB-

aln

NORILSK NICKEL

Lukoil

* Norilsk has the highest combined rating amongst Russian private companies




Final stepsin Polyus Gold spin off ﬁ

April

May

June

— Organizational meeting of Polyus Gold (March 3)
— Formation/registration of Polyus Gold (March 17)

— Federal Service on Financial Markets registered Polyus
Gold’s decision on issuance of shares, prospectus, and the
report on the results of the new share issuance (April 27)

— Official trading of Polyus Gold shares begins
— Listing of Polyus Gold in Russia

— Level 1 ADR program set up (subject to approval)
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Exploration joint venturewith Rio Tinto: processs &

JV agreement signed 27 January 2006

Followed signature of co-operation protocol in Min of Natural Resources

Ownership of IV company, 51% Norilsk Nickel, 49% Rio Tinto

JV company to be Russian-registered and Moscow based

First board meeting of RioNor Exploration 25 April 2006

Appointment of chairman and general director
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Exploration joint venturewith Rio Tinto: objectives &

Establish cooperation vehicle to explore for new mineral resources

Assess viability of discoveries and known deposits with potential for development

L everage technical, business development and financial skills of both companies

Through joint venturing, to accelerate the pace of discovery and development

Share risk and human and financial resources to create value for shareholders

Focus of initial cooperation in Siberian and Far Eastern Federal Districts
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Area of focusfor thejoint venture

PN

NORILSK NICKEL

Area of focus

Kazakhstan

Mongolia
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