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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
as well as the Information Statement dated 11 August 2005 for a description of the major risk factors.

The Polyus Gold Shares have not been and will not be registered under the U.S. Securities Act of
1933, as amended (the ““Securities Act™), and may be offered or sold within the United States and
may be sold outside the United States only to certain persons in reliance on an exemption available
from registration under the Securities Act.

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 or Polyus Gold, 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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Rationale for the Spin-Off of the Gold Assets &

- Traditionally higher valuation of gold mining companies compared to base metals or
even diversified producers

 Unlocking value to all shareholders

— focus on two unique and differentiated investment cases: Norilsk Nickel and Polyus
Gold

— unlock gold premium through broader investor appeal
- Creation a new independent gold major

— substantial organic growth with exposure to Russia

— Russian leader in reserves and production

- Enhanced direct access to financing opportunities

— potential for tapping debt or equity capital markets
— potential partnering opportunities to develop Greenfield projects

 Strong commodity and equity market outlook

- Investors supportive



Russia’s Growth Potential A

World’s #2 Reserve Base... ...Significantly Underdeveloped
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Polus in the Comparable Gold Universe &

Russian Gold — Production International Gold Majors — Production
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Transaction Timeline Details &

30 days
45 days Norilsk Nickel to redeem
2005 Redemption Election Period (2) and cancel shares tendered
August September October November December
14 Nov
11 Aug 30 Sept 14 Dec 20 Dec
i ' End of Last Day to f
BoD of Norilsk Nickel EGM : y BoD o
Redemption | and :
EGM Record Date (1) Election Canceland  Norilsk
Period Redeem Nickel (3)

Shares
(1) Board of Directors of Norilsk Nickel approval of Spin-Off and call of EGM to vote on
the Spin-Off

(2) Any dissenting or non-voting shareholders have the right to redeem their shares at a

price of RUR 1,855 per share set by the Board of Directors based on the report of
Independent appraiser

(3) Call EGM of Norilsk Nickel’s shareholders to approve reduction of charter capital and
call the Organizational meeting of shareholders



Transaction Timeline Details (continued) ﬁ

2006

State registration of Polyus Gold Domestic listing

Cum  Ex and its Formation Date (6) obtained
POIUS POIUS /\ K\
+0- —>>
January February March April May
1 Jan 17 Feb 3 March \/
Record EGM (5) Organizational
Date (4) Meeting of Level 1 ADR
Polyus Gold (6) Program set up (7)

(4) Each holder of record of Norilsk Nickel’s Shares and Norilsk Nickel’s ADSs as at Record
Date for the Organizational Meeting, 1 January 2006, shall be entitled to participate in the
Organizational Meeting of Polyus Gold and to receive Polyus Gold shares. Post Record Date
trading in Norilsk Nickel’s shares will be ex the value of Polyus Gold

(5) EGM to approve reduction of charter capital of Norilsk Nickel

(6) State registration of Polyus Gold. Effective as of Formation Date each holder of record of
Norilsk Nickel’s shares and ADSs at of the Record Date of 1 January 2006 will be entitled to
receive Polyus Gold shares. Polyus Gold shares will be distributed to Norilsk Nickel
shareholders and to the Depository of Norilsk Nickel’s ADR program

(7) Subject to approvals, a Level 1 ADR Program is established and holders of record of Norilsk
Nickel ADRs receive Polyus Gold ADRs



Overview of the Transaction ﬁ

Transaction Structure Key Transaction Approvals
Shareholders ADS Holders « Shareholder approval of the
i / ?ADRs of SRLC
: iPonus Gold* - State registration of Polyus Gold
- « Listing of Polyus Gold in Russia

« FSFM approval for Level 1 ADR

Shares of N Shares of
Polyus Gold ! N Polyus Gold program
« SEC exemption under Rule 12g3-
l : 2(b) for Level 1 ADR Program and
Polyus Gold registration of ADRs on Form F-6

Note: * if a Level 1 ADR Program is established



Polus post Spin-Off

100.0%

62.6%

OAOLZRK | | OAO Lenzoloto |
subsidiaries | | subsidiaries

__________________________________________________________

Note:(1) if a Level 1 ADR Program is established

88.4%

100.0%
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Norilsk Nickel post Spin-Off V-

Unrestricted Foreign Russian
ADR holders shareholders shareholders
| | |
|
MMC Norilsk
Nic|ke|
| | | |
Polar Division, Stillwater International
Taymir Kﬁ%limmgj’l 3 Mining Distribution
Peninsula Company (USA) Network
Norilsk Nickel Performance Drivers Norilsk Nickel Performance Highlights
— World’s leading nickel producer, 19% _ Q12005 2004
share — Nickel sold 52 kt 250 kt
— #1 palladium producer, >50% share - Copper sold 88 ki 451 kt
_ 4th largest producer of platinum, ~11%  — Sales US$1,630m US$7,033m
share — EBITDA US$772m  US$3,312m
— 8th largest copper producer, 3% share _ Net Operating

Cash Flow US$600m US$2,504m
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Maintain Known Strategy for Norilsk Nickel &

With 95% of revenues of the Norilsk Nickel Group, Norilsk Nickel excluding Polyus
Gold will be able to

— sustain world leadership in nickel, palladium and to remain major producer of
platinum and copper

— continue mining, enrichment and metallurgical activities relating to base metals,
PGMs and gold, through Polar Division and Kola MMC

Achievement of strategic goals communicated requires

— continuous improvement of production and operating efficiencies

pursuit of value-enhancing expansion and diversification strategies

— continuous international profiling
— consistency across all business areas

All corporate governance provisions will be maintained

The dividend policy target of 20 — 25% IFRS net income is not expected to be affected
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