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Norilsk Nickel 2021 Financial Results Presentation

Disclaimer

The information contained herein has been prepared using information available to PJSC MMC Norilsk Nickel ("Norilsk Nickel” or “*Nornickel”
or “NN") at the time of preparation of the presentation. External or other factors may have impacted on the business of Norilsk Nickel and
the content of this presentation, since its preparation. In addition all relevant information about 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 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 major
risk factors. There may be other factors, both known and unknown to Norilsk Nickel, which may have an impact on its performance. This
presentation should not be relied upon as a recommendation or forecast by Norilsk Nickel. Norilsk Nickel does not undertake an obligation
to release any revision to the statements contained in this presentation

The information contained in this presentation shall not be deemed to be any form of commitment on the part of Norilsk Nickel in relation
to any matters contained, or referred to, in this presentation. Norilsk Nickel expressly disclaims any liability whatsoever for any loss
howsoever arising from or in reliance upon the contents of this presentation

Certain market share information and other statements in this presentation regarding the industry in which Norilsk Nickel operates

and the position of Norilsk Nickel relative to its competitors are based upon information made publicly available by other metals and mining
companies or obtained from trade and business organizations and associations. Such information and statements have not been verified
by any independent sources, and measures of the financial or operating performance of Norilsk Nickel’s competitors used in evaluating
comparative positions may have been calculated in a different manner to the corresponding measures employed by Norilsk Nickel

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 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

~ NORNICKEL | 2
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2021 Financial Performance Highlights

Revenue © gi?herf ';\le_agzig ?rices . FCF @ Higher operating cash flow
© Sale of Ni rom stoc @ Cash reimbursement of

$17.9 bn © Re-sale of Cu purchased from 3¢ parties $4.4 bn environmental damages

. @ Scheduled reduction of output and i @ Higher CAPEX
B = 2020 temporary suspension of operations - 2020 g
© Revenue increase v Environmental (Sulphur
EBITDA (+) I(Envir(t)n?"ner;;galhprovisl,)ionk d i 2020) CAPEX programme in Norilsk) projects
most of which was booked in v : ; :
$ 1 0 . 5 bn @ Introduction of export duties $2 . 8 bn Stra'teglc commercial projects _
up 37% vs 2020 @ Increase in social expenses v" Equipment purchases and capital
up 57% vs 2020 repairs to improve industrial safety

$1.1 bn GRK Bystrinskoe @ Domestic inflation

.
EBITDA Margin

ND/EBITDA v Leverage maintained
v" Leading positon among global at below mid-cycle level

590/0 diversified mining majors 0. 5 v Investment grade credit ratings reiterated
by all major international agencies

down 24% vs Dec'31 2020

up 10 p.p. vs 2020

NWC © Income tax receivable (o ;AT L Final 2020 dividend of USD 13,89
@ Increase of metal inventories per share ) paid in June 2021

@ Advances from customers for a total of UDS 2.2 bn billion
$1 '3 bn @ [Introduction of export duties $4' 3 bn v/ USD 2.1 billion share buy-back

L @ Increase in payables for CAPEX completed in June 2021

Source: Company data. Note: 1. At the exchange rate as of dividend payment date ~ NORNICKEL | 3
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Health and Safety Update

Number of Fatal Accidents Increased in 2021 Over 90% of major and fatal accidents occurred:

While performing the following types of work...

[Employees]
" toftltime injury - Mining operations and were caused by a fall of rock
atd or collision with a mine transport

| ~40% « Maintenance and repairs, when working at height or with
electrical equipment/infrastructure without proper isolation,

doing hoisting operations or operating moving/rotating
equipment

...or because of unsatisfactory technical condition of:

i . .
I i EH i H i
 Buildings and structures, overpasses and service areas

2015 2016 2017 2018 2019 2020 2021

Regrettably, there were 11 fatal accidents in 2021 (+22% y-0-y), including the group accident at Norilsk Concentrator
with 3 casualties, number of lost time injuries increased from 22 to 42 (+91% y-0-y)

All accidents have been thoroughly investigated and reported to the Board, action plans to tackle causes of each incident prepared
Zero tolerance towards fatal incidents and violation of cardinal safety rules reiterated
A comprehensive review of industrial safety requirements and standards is scheduled for 2022

Source: Company data
~ NORNICKEL |
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Reduction of Fatal Accidents
is the Main Focus for 2022 - 2025

Key Health and Safety Initiatives

S Mining operations
* Setting up a management expert group with the sole purpose to assess
and raise safety standards in mining operations

* Enhance safety culture: improve management commitment and staff involvement in
industrial safety activities (safety culture sessions, training
of line management to develop safety competency)

* Strengthen risk-based approach to work activities
* Improve collision avoidance system for mining transport

* Use of modern training facilities, including underground polygon,
simulators for operators of LHD machines, drillers and roof bolters

* Expand dispatching and digitalization of operations

%{\% Maintenance and repairs

Rollout intelligent video analytics and positioning system

* Provide modern training sites to develop safe practical skills
when working at height

* Renovate staircases, technological platforms and in-shop flyovers

Source: Company data
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Environmental Program:
Reduction of SO, Emissions on Track

Norilsk Division: SO, Emissions Decreased 14% in Strategic target: achieve industry-leading SO,

2021, Sulphur Program is on Track utilization rates

SO, Emissions [kt] Norilsk Division:

| -90% ! * 1In 2021, a 14% decrease in SO, emissions was mostly
driven by temporary suspension of mining and
1,854 1,837 1585 concentration operations
-45% Since the closure of Nickel Plant in 2016, SO, emissions
l within the boundaries of the city of Norilsk have been down
. — 30-35%
2015 2020 2021 2023E 2025E Phase-1 of the Sulphur Program in Norilsk: construction of

sulphur capture and neutralization line at Nadezhda smelter
is in progress, due for completion by the end of 2022

Kola Division: SO, Emissions Reduced 78% y-o-y Kola Division:

in 2021 and 90% from 2015 Ahead of Targets * 1In 2021, SO, emissions decreased by 78% y-ogl as all

. smelting anci refining facilities have been shut down as
SO, Emissions [kt] scheduled
T -90% v Hazardous emissions into the atmosphere at the Russia’s
155 Norwegian border have been completely eliminated
73 Q The captive heat and power plant is scheduled for an
16 upgrade, which should result in a further reduction of SO,
emissions after 2024
2015 2020 2021

Source: Company data
Note: https://www.nornickel.com/sustainability/environment/air/
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Monitoring of the Air Quality in Norilsk

Talnakh Concentratoro
Talnakho' Tainakh

3

%

&

Norilsk

Q Kayerkan Oganer o l')r T Copper Plant o

o Norilsk

Installation of air quality sensors in the
residential areas

* Target: provide real-time air pollution information for the local
residents (via mobile apps and other)

* Roll-out: In 2021, a test trial of 16 sensors located in the city
of Norilsk, and neighboring settlements of Oganer, Talnakh and
Kayerkan was launched

* Time-line: In 2022, the data will be made available for the
residents of the Norilsk Industrial District

Source: Company data
Note: https://www.nornickel.com/sustainability/environment/air/

Norilsk
o Nadezhda Metallurgical Plant

Installation of air quality sensors on the
industrial sites

* Target: air quality control as part of the national Ecology project

* Roll-out: Norilsk Division plants are participating in a pilot program;
a design of an automated monitoring system for the corporate
industrial sites was launched in 2021

* Time-line: Completion of the pilot program at Nadezhda
Metallurgical Plant is scheduled by the year-end 2022

~ NORNICKEL |
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Climate Change: Industry’s Lowest Carbon Footprint in Terms
of Scope 1,2&3 Emissions and per Tonne of Ni Equivalent

Greenhouse Gas Emissions Share of Renewables Nornickel’s CO, Nickel Emissions (3)
Scope 1&2 (CO,e) ), 2021 (per tonne of Ni-eq.)
[mt CO,e]
B CO5e emissions from operations 2030 target: to sustain industry-leading
Residential consumption 315 539% position in the 1st quartile of global
543 : nickel industry GHG intensity curve
Industry average . s :
10.1
10.3 10.6
2018-2021 average share of renewables in total

electricity consumption in the Norilsk Region
Nornickel  Peer 1 Peer 2 Peer 3 Peer 4 Peer 5

Greenhouse Gas Emissions
Scope 3 (CO,e) (12), 2020

Emissions Intensity (t CO2e/t Ni-eq.)

[mt CO,e]
ag1  °19 46% :
403 NN strategic

Industry average 371 threshold
226 Nornickel

2.6 2018-2021 average share of renewables in total _

electricity consumption for the Group as a whole . . .
Nornickel Peer1  Peer2  Peer3  Peer4  Peer5 Production (cumulative centile)

Source: Wood Mackenzie, Company’s estimates, Company's analysis, peer group include leading diversified peers BHP Billiton, Rio Tinto, Vale, Glencore, Anglo American. Most recent available data

(2019-2020). Notes: 1. Assessment under GHG Protocol Corporate Accounting and Reporting Standards. Nornickel GHG emissions include amount of emissions that come from providing Norilsk ~ NORNICKEL |
with electricity by NTEK, and reserve for CO2 emissions from Sulphur Programme 2.0 execution, 2. For Nornickel incl. only downstream part of the supply chain, for peers including

downstream and upstream, 3. Nornickel figure includes reserve for CO2 emissions from Sulphur Programme 2.0 execution

9
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Climate Change Strategy: Reducing Absolute Emissions and
Carbon Intensity

GHG Emissions from Operations: 25% Reduction Target for 2028E,

Reduction of Carbon Intensity

Scope 1&2 per Ni Equivalent 3
[mt CO,€] [per tonne of Ni equivalent]
31.5 379
- o
[ ¥
8.0
-69%
Adj. of asset 3.0
perimeter ’
Y97 I W=
(0.2) (1.2) (1.9) 7.7 5.0
(2.3)
2010 @ 2020 @ 2021 One off adj. Residential Production Short-term Renewable 2028E 2020 2028E
(diesel spill &  consumption growth decarbonization energy offsets
other) programm
Source: Company's analysis. Note: 1. Incl. OGK-3, 2. Incl. reserve for CO, emissions from Sulphur Programme 2.0 execution, 3. Ni equivalent volume has been calculated " NORNICKEL | 10
assuming 2020 average commodity prices, incl. reserve for CO, emissions from Sulphur Programme 2.0 execution, excluding residential consumption.
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Selected CO2 Reduction Initiatives
(1.9mt Reduction Program)

* Reconstruction of power transmission lines
* Upgrade of heat transmission pipes
* Large-scale upgrade of energy equipment

Reduction of Energy
Losses

* Replacement on turbines at hydro plants and power
generating units at Heat and Power Stations in Norilsk Division

Improvement of * Reduction in power consumption for compressor air production
Energy Efficiency * Rollout of energy management systems
* Replacement of a coal-fired unit with an electric boiler at Kola
Division

* Construction of a dual-fuel diesel-LNG icebreaker to escort
ships carrying Nornickel’s cargo along the Northern Sea Route

* Upgrade of Chita project dump trucks to LNG fuel
* Other initiatives

CO2 Abatement

Source: Company data


https://www.nornickel.com/news-and-media/press-releases-and-news/nornickel-rosatom-and-fesrc-signed-agreement-of-intent-to-design-and-build-an-lng-icebreaker/
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Physical Risks: Monitoring of Permafrost-Based

Foundations in Norilsk

& In 2020, satellite monitoring of permafrost-based
@»% structures launched in 4 priority areas: Norilsk,
Dudinka, Snezhnogorsk and Svetlogorsk

Monitoring center launched

% In 2021, a new permafrost-based foundations
monitoring system was launched:

* Monitoring is carried out with the help of boreholes (with thermistor
chains or water pressure sensors), incline detectors, humidity,
ground temperature and water sensors as well as some others

* Program target: 1,500 of assets, including tanks, pipelines,
production facilities and administrative buildings, to be equipped
with real-time sensors, which will be plugged into the IDS system

* The Monitoring Center of Buildings and Structures of Norilsk
Division, which carries out geotechnical monitoring and technical
inspections, has been upgraded, staff expanded

S e

Phased roll out of permafrost-based foundations monitoring system in Norilsk Industrial District

in December 2021

Phasel g/ Phase 2 m

* Total of 165 facilities, incl

fuel storage facilities and * 55 facilities of Norilsk Fuel * Buildings and * Long structures such as
other buildings hosting and Energy Company structures of Norilsk various pipelines (including
large groups of people or (NTEK), 5 tailing dams Division, including pulp, gas and others) and
cultural heritage buildings and ponds of Norilsk main mining and railroad infrastructure as

+ Completed in ‘21 Division processing facilities well as 39 bridges

* Due for completion by ‘24

Source: Company data
Note: 1. IDS - Automated information-and-diagnostic system

All remaining facilities
located in Norilsk
Industrial area, including
overpasses, pipelines
and power lines

~ NORNICKEL | 12
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Climate Change: Comprehensive Physical Risk
Mitigation Programme — Energy Infrastructure

* Ad-hoc audit of all industrial buildings and facilities,

Reassessment with a prime focus on fuel storage

of Risks Related * Inspection of technological fuel pipelines
to Hazardous Facilities

* The emergency plans and the design of bunding perimeters
of all fuel tanks have been recalculated based on the most
aggressive spilling scenarios (assuming 100% of fuel)

* Demolition of selected emergency fuel tanks posing a potential risk

] * Upgrade of the remaining fuel tanks: anticorrosion treatment,
Immediate upgrade of the bunding perimeters, fuel pumps, installation of new
Upg rade of Fuel gas detectors and upgrade of automatic leakage control systems

Storage Facilities * Repair of diesel fuel pipelines
* Amount of fuel held in emergency storage to halve
in 2021 through optimization of available fuel reservoirs

* A major $8+ bn energy modernization and upgrade program

until 2030 is in progress, including replacement of equipment at heat
Long-term and hydro power stations, upgrade of power grid and gas pipeline
Initiatives in Energy systems and modernization of fuel tank storages
Infrastructure * Replacement of diesel fuel reservoirs as a source of emergency fuel
for Norilsk heat and power plants (fed by natural gas as a primary source)
with a second gas pipeline considered as a long-term strategic option

Source: Company data




Norilsk Nickel 2021 Financial Results Presentation | Sustainable Development Update

Clean-up and Collection of Legacy Waste in Norilsk Area

Clean-up and removal of legacy waste in Norilsk area

2020 Launch:

* A dedicated Work with Territories and Landscaping Department was created within
Norilsk Division: 890 employees and 121 units of specialized machinery and
equipment

* Target: demolition of old abandoned buildings and structures, pipelines, utility lines
and networks, and the removal of scrap metal accumulated around industrial sites
within the city of Norilsk and its neighboring area

2021 Results:

° Land area cleaned up of waste and old equipment: 1 m m2

* Waste collected: 304 kt of waste and 39 kt of metal scrap

° Obsolete buildings and structures dismantled: 108 units
2022 Targets:

° Land area cleaned up of waste and old equipment: 3.8 m m2
* Waste collected: 340 kt of waste and 65 kt of metal scrap

° Obsolete buildings and structures dismantled: 154 units

$0.6 bn 525505050

Source: Company data

Note: 1. Equivalent to RUB40 bn ~ NORNICKEL | 14
Please read more: https://www.nornickel.com/news-and-media/press-releases-and-news/nornickel-implements-rub-40-bn-programme-to-clean-up-norilsk/type=news



https://www.nornickel.com/news-and-media/press-releases-and-news/nornickel-implements-rub-40-bn-programme-to-clean-up-norilsk/type=news
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Social: Russian Industry Leadership

in Social Investments

Y8 NrAGMIAN

| MALIMNS

TPEHHPOBOYHBII C50P

¢

s

Response to

B

Supporting Local

Coronavirus Communities

* 0 production shutdowns * Construction of a hospital
due to COVID-19 and educational facilities

* >70% share of vaccinated * Launch of the Corporate

Healthcare Centre: first
production divisions ) center was launched in

* Support of regional Norilsk in December 2021
healthcare infrastructure to * Development of new tourist
fight COVID-19 continued clusters in the regions of

*  Full support to employees operations

* No1 rated by Forbes Russia ° World of New Opportunities
in terms of COVID-19 program supporting local
corporate spending non-profit organizations

employees at the main

>USD 200 min USD 1 bn

COVID-19 related spending
in 2020-2021

Total social spending,
including charity in 2021

Source: Company data
Note: 1. As of December 2021

Renovation Programme for
the City of Norilsk

° RUB120bn until 2035 four- °
party agreement with the
federal and regional
governments on the
renovation of the city of
Norilsk housing and social
infrastructure signed

* Social & economic °
development program for
Norilsk city

RUB 81.3 bn

Company'’s allocation
towards the program by 2035

Engagement with
Indigenous People

Support of indigenous
people of Taymir Peninsula:
first batch of 28 grants
were awarded to tribal
communities, NGOs and
municipal and public
institutions

Support of indigenous
people of the Murmansk
region: a new agreement
with Sami people signed

RUB 2 bn

5-year agreement
(2020-2025)

~ NORNICKEL | 15
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Social: Investing into Local Communities and Charity in 2021

>$ 1 bn Breakup of Social Expenditures in 2021 c

total social, charity and sponsorship Charity 7% .

30%

spending, incl. $0.5bn provision for
the renovation of Norilsk until 2035
® Renovation of Norilsk until 2035

~ 60/0 of revenue = Agreement with the Krasnoyark region

the highest ratio of social - . . 0
expenses/revenue in the Russian Other social expenditures 50%

industry

Ayka Sports and Recreation Center Supporting Local Communities

Launched in Norilsk in 2020

Source: Company data
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The Renovation Programme for the City of Norilsk Residential
and Social Infrastructure until 2035

Breakup of Expenditures ($1.1bn until 2035) Housing renovation:
¢ Dismantling of obsolete buildings, construction of multi- and
4% low-rise residential buildings

8% Utilities Upgrade:

* Thermal stabilization of soils under residential buildings and
social facilities, reconstruction of the sewage system,
heating mains

15% Security:
¢ Developing digital technologies (Norilsk Smart City project),
construction of fire station, creation of city video
surveillance system
57% - ]
Social Infrastructure Development:
* Construction and overhaul of social infrastructure facilities
15% (clinics, kindergartens, a sports center, Arctic Museum of
Modern Art, tourism infrastructure and etc.)
Landscaping (urban redevelopment of public spaces,
improvement of areas adjacent to city parks and recreation
centers)
= Housing Utilities = Security Social = Citizens Citizens Resettlement:
Renovation Upgrade Infrastructure ~ Resettlement * Resettlement of families currently residing in Norilsk and
Development Dudinka to other Russian regions with more favorable living

conditions

Source: Company data ~ NORNICKEL | 17



Norilsk Nickel 2021 Financial Results Presentation | Sustainable Development Update

Key Projects of the Renovation Programme
for the City of Norilsk (1/2)

Construction of
a hospital (at Talnakh)

Construction of
residential buildings
(at Norilsk and Oganer)

l,
./;
nE
T
=11
LIy
iy
R

Construction of
a new ice stadium

Dismantling of
obsolete buildings
(at Norilsk and Oganer)

Construction of
a new swimming pool

Reconstruction of
the sewage system

Source: Company data ~ NORNICKEL | 18
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Key Projects of the Renovation Programme
for the City of Norilsk (2/2)

Construction of
new kindergarden,
school and lyceum

.'r

a new museum of
modern art (MOMA)

‘ ﬂm WM W*W‘ W" Construction of

Reconstruction of
the Polar State
university building

Landscaping
(urban redevelopment of
public spaces)

Reconstruction of
the concert hall

Construction of a new
water intake on the
Norilskaya river

Source: Company data " NORNICKEL | 19
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ESG Ratings — on Par or Above Global
Mining Industry Averages

i SUSTAINALYTICS

31.4 32.8 351 383 36.9
2018 2019 2020 2020 2021
(April) (June)

* ESG Risk Rating ) improved to 36.9/100
(from 38.3/100)

* Exposure Score 68.7/100, risk rating “High”

* Management Score 51.1/100, risk rating
“Strong”

@ A

FTSE4Good 4.0 4.3
2017 2018 2019 2020 2021

* Reiterated as an index
constituent in December 2021

* Overall ESG score 4.3/5 - the top percentile of

the global industry
¢ Industry average — 2.2/5

MSCI A

B B B
Cgc/c O Q/o

2017 2018 2019 2020 2021

24 24 2.4 3.5 3.4
2017 2018 2019 2020 2021
5P Globa v s

2016 2017 2018 2019 2020 2021

* ESG score - 43/100
* Industry average - 34/100

ISS ESGb Governance ®Environment = Social
433 6 1 3 ®,3
|0 | — == BN

February 2021 December 2021 January 2022

e ESG score: "C+"/medium (has been upgraded
from “C” as of December 2021)

e Environmental score 2/10 ()
e Social score 3/10
e Governance score 6/10 ()

SWCDP

¢ Disclosure to CDP launched in 2020 and
reiterated in December 2021

* Climate Change score — D"
(M&M sector —“C")

* Water Security score —“C"
(M&M sector — “B-")

Indicates an improvement of a rating/ESG score

Source: agencies’ data, Company estimate. r °
since previous update

Note: 1. Less is better.
For more details on the Company ratings, please seehttps://www.nornickel.com/sustainability/esg-highlights/assessment/

~ NORNICKEL | 20
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Markets Update

Anton Berlin

Vice President
Sales and Distribution
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Industry’s Lowest Carbon Footprint
of the Entire Commodities Basket

Global Warming Potential (GWP 100 years) Independent verification
[kg CO,e per kg of product] [Base metals (] and confirmation

M Nornickel 2020

@ Industry average @

* In-house developed methodology
for the assessment of carbon footprint

40 ° of the metals’ basket
30 The methodology has been verified
20 8.1 19.2 and confirmed by the international expert
10 () 1.8 5.7 company Sphera GMBH (ISO 14040, ISO
] ° 24 g 14044)
Ni Refined Ni Sulphate Co Refined Co Sulphate Cu Refined * Actual carbon emissions per unit of finished
products have been confirmed and certified
Global Warming Potential (GWP 100 years) by EY (Ernst&Young)
[kg CO,e per kg of metal] [PGMs]
45,000 °
20, 918 @
30,000 21,231 22,724

Sources: Ni - Nickel institute, Sphera GMBH, report "Life Cycle Assessment of Nickel Products, 2017”, Co - Cobalt Institute, 2015 https://www.cobaltinstitute.org/sustainability/life-cycle-assessment/,

Cu - The International Copper Association, “Copper Environmental Profile, 2018”, PGM — IPA (International Platinum Group Metals Association) & Sphera GMBH “Life Cycle Assessment ~ NORNICKEL | 22
of Global Platinum Group Metals Production”, 2017

Note: 1. Excluding Bystrinskoye Mining Company, 2. Industry average per kg of product (not applicable for direct comparison according to clause 6.2 of ISO 14044)



https://www.cobaltinstitute.org/sustainability/life-cycle-assessment/
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Metal Markets: Outlook on Medium-Term Fundamentals

Share of Nornickel’s
Metal Sales, 2021

Global Stocks,
Days of Consumption

Market Balance
Forecast

Medium-term
Commodity Outlook

Ni

\ 21%

-166 kt
Non-
exchange
Exchange [N
Dec20 Dec21
Surplus Re-Emerging in ‘22
[kt]
8. e 22
2020 2021 2022E

Source: Company estimates. Figures may not sum up due to rounding.
Notes: 1. Excluding investments 2. In days of consumption

Cu

‘ 22%

+128kt
exchange ﬁ
Exchange® I I
Dec20 Dec21
Balanced Market
[kt]
443
128
(82)
2020 2021E 2022E

Pd
39%
-0.2 moz
Other
Other
elastic
ETF @ pH| 22
Dec’20 Dec21

Deficit Sustained (1)
[moz]

2020 2021 2022E

(0.1) 02)

(0.3)

Pt
I 4%
+0.9 moz
Other
ETFo
Dec20 Dec21
Surplus (1)
[moz]
0.9 1.0
]
2020 2021 2022E

~ NORNICKEL | 23
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Nickel: Currently Tight Physical Market

Nickel Exchange Stocks: Down to 10 Days LME Nickel: Backwardation since August 2021
of Consumption, Back to 2008 Level
[kt Ni] [USD/t Ni] ——ME 3M-Cash
m|LME mSHFE 100 Contango
600 0
500 -100
400 -200
300 -300
200 :ggg
100 600

Backwardation
N DAY NoAY NoA) N NoAY N Ay A
Q’\/ Q’b ’é’L ,\’L *’L Q’L &’L Q’L Q’W/ (,JO/ Q’W/ Q’(”W/ Q’\/

@ K \?Q Q\’b N V‘) R FE G ~p

* Exchange nickel stocks are running tight; share of LME cancelled warrants
(metal not available for withdrawal) increased to 50%

* All regional premiums for nickel products are up 50-700% since the beginning of 2021

* SHFE/LME arbitrage window was mostly opened in 2H21, indicating robust demand in China
and incentivizing transfer of nickel metal from LME to SHFE

Sources: LME, SHFE, Company estimates ~ NORNICKEL | 24
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Stainless Steel (70% of Global Ni Demand):
Strong Growth of 2021 Expected to Continue in 2022E

China Stainless 300s (1-2); +9% in 2021 on Strong Global Stainless 300s 2022E Outlook: +9% y-0-y
1H21 and Weak 2H21 (Due to Power Shortages) as China and Indonesia +2.5 Mt, Others +0.5 Mt
[kt] [Jan-Dec 2021 YoY,%)] [mt] [YoY,%]
2020 e=Om=m=?2021 2021

1,500 +9% m2022E

m +8% +26% +5% +3% +2% +9%
1,000 : : : : i : i )

37
34

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Indonesia Stainless 300s (2): Almost Doubled as
New Tsingshan and Delong Mills Were Ramping Up

18
[kt] [Jan-Dec 2021 YoY, %] 17
2020 e=O==?2021
+86%
°00 e e e e e e e S 5 © 5 5 5 5
i N N
L || - L | -
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec China Indonesia  Other Asia EMEA Americas Global

Sources: Zljsteel, Eurofer, SMR, METI, TSIIA, ISSF, Company estimates
Notes: 1. 30 largest producers with 97% market share in 300 series production ~ NORNICKEL | 25
2. 300 series stainless steel is the main type of Ni-containing steels with a nickel content of ~8-20%
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Batteries (15% of Global Ni Demand):
Strong Rebound in Global NEV Sales in 2021

BEV Equivalent Sales ()in 2021 Increased

2x Globally, China — Up 2.5x

[ 000 units] Other [YoY,%)]
USA 6%
1%

500 +156%

China
54%

Europe
400 30%
300
200
100

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
== == (China 2020 China 2021
— EUrope 2021 = «= [JSA 2020

e= «= Furope 2020
USA 2021

Sources: SNE Research, Company estimates

Notes: 1. BEV equivalent — HEV and PHEV are recalculated according to the relative battery capacity ratio: HEV 2KWh vs PHEV 12KWh vs BEV 55KWh

Production of Nickel-Containing Battery Materials:
China Up 2x, Moderate Growth in Other Countries

[Ni-containing PCAM, kt] [YoY,%]
2020
m2021
+95% +23% +75%
767
619
437
317
120 148
China Other Global
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Nickel Supply: >600kt Addition in Low-Grade/High Carbon
Supply, but Little in High-Grade/Low Carbon in 2021-2022

High-Grade Ni Supply: Practically Unchanged in 2021, Double-Digit
Supply Growth Expected in 2022E on Operations’ Recovery

[kt Ni] +1% +15%
106 3 1,142
5
988 —
2020 2021 Class 1 Ni Nickel Sulphate Other Chemicals 2022E

(ex. NPI-to-Matte)

Low-Grade Ni Supply: +166kt Addition in 2021 Fell Short of

Expectations, a Downside Risk to the Ambitious 500kt+ in 2022E
[kt Ni] +11% +30%

385 90 43 5 2,217

1705 -

1,539
m Bl

2020 2021 NPI China NPI NPI-to-Matte FeNi Utility / NiO 2022E
Indonesia  Conversion

Sources: Felo, Mysteel, Company estimates

2021: high-grade Ni
production unchanged
despite temporary suspension
of operations in Russia,
Canada and Australia

2022E: recovery of high-
grade Ni supply alongside
major expansion of

Indonesian NPI, which again
may fall short of expectations
due to challenges with the
commissioning of new
capacities

2023E+: excessive NPI
capacities are expected to be
underutilized
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Nickel Market Balance:

Deficit in 2021, Mild Surplus in 2022

Market Balance: Mild Surplus in 2022E
Concentrated in Low-grade Ni with a Risk

of Deficit Due to Potentially Higher Demand

from Stainless Steel and Batteries

[kt Ni] surplus @

Predominantly
low grade Ni

42

(25)

(107)

(166)

peficit &

2018 2019 2020 2021 2022E

Source: Company estimates
Notes: 1. Excluding Class 1 Ni dissolution in order to avoid double counting,
2. Including NPI-to-matte conversion for nickel sulphate production

Global Demand: Double-Digit Growth of 2021 Driven

by Stainless Steel and Batteries to Sustain in 2022

[kt Ni] [YoY,%]
+17% +16%

118 35
297 3,316

164 34 2806 [N

2020  Stainless Battery Other 2021  Stainless Battery Other 2022E
Steel Sector Steel Sector

Global Supply: Indonesian NPI, Ni Compounds from
HPAL and Scrap Are Main Drivers of Supply Growth

[kt Ni] [YoY,%]
+7% +24%
108 38 48 3,358

4 mm T

184 55 2,700 -
2,527 —
m S |

1 1,2
2020 NPIL Nickel()NickeI Other 2021 NPIL Nickel( )Nickel Other 2022E
Chem. Metal Chem. Metal
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Copper Market:
A Largely Balanced Market in 2021-2022

Market Balance: A Small Deficit is Expected in 2022

Copper Consumption:
(less than 1% of Global Consumption)

Expected to Increase 3% in 2022

[mt] +4% +3% kel 443
190 43 160 128
0.3 0.1 0.1 0,4
0.3 0.1 0.1 K
0.3 24.5 25.1
. —_ . 90 103 (82)
§ s 8 ® 5 0z t. % £ § M (90)  (103) (126)
Qo = = = Q QO = < = N
N9 £ QELJ O o N9 & E O O <
o < o < 2014 2015 2016 2017 2018 2019 2020 2021 2022E
|
Refined Copper Production:
E tedt pll:) 20/ in 2022 Copper demand in 2022 is expected to grow by 3% on the back
Xpectedto increase oin of further global economy recovery, rising investments in renewable
[mt] energy and EVs
0.7 3% 03 02 — Global mine production is expected to increase by 4% in 2022 due
0.2 0.1 oy —_— to new mines in DRC and Peru and expansion of existing projects,
23.9 (0,1) (0.3) 25.0 while refined production will lag behind at +2% due to processing
|| bottlenecks
R e 8 2 2 © J o 8 2 In spite of supportive fundamentals, copper price will be at
R 8853 & 8 £ R 8235 & risk due to potential negative impacts from macro such as reduction
2% E 2 2% E of liquidity injection and increase in interest rates
Source: Company estimates, Wood Mackenzie ~ NORNICKEL | 29

Note: Figures may not sum up due to rounding
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PGMs: Complete Recovery of Automotive Market (82%b of Global Pd

and 36% Pt Demand) Is Deferred Until 2022+ Due to Chip Shortage

Global Auto Sales (2): Strong Post-COVID
Recovery in 1H21 Followed by a Weak 2H21

[million units]

Global Auto Production: Chip Shortage to Push
Back Recovery to Pre-Covid Volumes Beyond 2022

[million units]

2019 +49%0(2)
2020 3 m Global production Lost due to chip shortage
2
=Om=2021 .
1 : S f Chip Shortage Impact
- of 8 million units in 2021-2022
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec | -16% 1 +2% T +13% 1
) +1%(2)
m @WW
0
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
3
5 +3%2)
1 © g D\_ j w
=
— 0

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec 2019 2020 2021 2022E
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Source: LMC Automotive
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Palladium Market: Structural Deficits Are Temporary
Moderating Owing to Subdued Global Autos’ Demand

Demand: Recovery of Autos Production Market Balance (1); Relatively Small Deficits
to Accelerate in 2022 after Slow 2021 in '21-22 Due to Subdued Global Autos’ Demand
[moz] [y-0-y,%] [moz]
+4% +6%
0.6 0.3 0.1 10.0 0.6 0.0 10.6 06 01 02 (03
I — . (0.7) (0.9) (0.9) (0.8)
(1.4)
2020 Auto Other 2021 Auto Other 2022E 2014 2015 2016 2017 2018 2019 2020 2021  2022E

Supply: Modest Growth in 2021 Despite Nornickel’s * 2022E palladium output: South African and Nornickel’s
Cuts Owing to Release of WIP in South Africa production volumes are expected to recover as work-in-progress
[moz] [y-0-y, %] material stocks are getting depleted in the former, whereas
0 o % operations in Russia have resumed full capacity after temporary
+3% 3% shutdowns in ‘21. Recycling will resume its growth as a new cars’
10 availability improves in 2H22.
9.5 : 9.8 03 01 02 103

- (0.4) 0.1) (02) 0.1) 2022E demand: chip shortage expected to ease and thus to
’ ’ : drive further recovery of cars production in 2H2022. Taking into
account the industry lead time, OEMs are expected to start
increasing metal purchases towards 2Q22.

2020 SA Russia  Other Recycling 2021 SA Russia  Other Recycling 2022E

Source: Company estimates
NORNICKEL
Note: 1. Excluding ETF ~ [ 31
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Platinum Market: Structural Surpluses Expands in 2021-2022
as South Africa Is Increasing Refined Metal Supply

Demand: Strong Growth of 2021 Driven by Higher
HDD Loadings in China and Other Industries
Expected to Moderate in 2022

[moz] +119 [y_O_YIO/O]
R +1%
0.3 7.1
6.4 0.3 0.1 — 0.1 00 06
m N

2020 Auto Jewellery Other 2021 Auto Jewellery Other 2022E

Supply: Strong Recovery of 2021 Owing to Release
of WIP and Higher Primary Supply from South Africa
Expected to Moderate in 2022

[moz] [y-0-y,%]
+22% +1%
1.7 8.1 0.1 0.2 8.2
6.6 . 01 (0.1) l (0.2)
2020 SA Others Recycling 2021 SA Others Recycling 2022E

Source: Company estimates
Note: 1. Excluding ETF

Market Balance (1); Surplus to Widen in 2021-2022
Due to Temporary Growth of South African Supply

[moz]

0.9 1.0
0 0.3 0.6 0.3 0.6 0

(0.6)

2014 2015 2016 2017 2018 2019 2020 2021  2022E

2022E platinum supply: no material change expected as the
previously accumulated stocks in South Africa were already
processed in 2021, while increase in recycling will be subject to
auto industry recovery.

2022E demand: auto industry recovery as the supply of chip

should improve will be negatively offset by the reducing diesel

share in Europe, with some support provided from Pd substitution
with Pt in auto catalysts.

Jewellery and investment demand are not expected to grow
significantly, although can be supported by higher inflation.
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Metal Markets:
Outlook on Long-Term Fundamentals

Ni Cu Pd

\ 28% \ 22% 31%

Estimated share
of Nornickel
metal sales 2030 )

Market Balance

Foreca® Deficit Balanced Surplus
+6% CAGR +29% CAGR +3% CAGR
2020 2030E 2020 2030E 2020 2030E
H Low-Grade M High-Grade M Asia B Americas Other H Africa ® Russia = Others = Recycling
+7% CAGR
+3% CAGR +2% CAGR
2020 2030E 2020 2030E 2020 2030E

W Stainless M Batteries © Others M Constuction M Electrical Network © Others m Automotive H Others

Long-term ° o

fundamentals

Source: Company estimates. Figures may not sum up due to rounding.
Note: 1. Revenue estimate is based on production forecast from Nornickel Strategy Day Presentation Nov 2021,
LT consensus price forecast and CPI projections by the US Congressional Budget Office

Pt

’ 7%

Deficit
+1% CAGR

2020 2030E
Africa ® Russia = Others = Recycling

+2% CAGR
2020 2030E

B Automotive ™ Jewellery = Others

@
~ NORNICKEL | 33
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Metal Sales Volumes
and Realized Prices

Base Metals Sales: Down due to Lower Production, PGM Sales: Sales of Pd from Own Feed Up

Ni Partially Positively Offset by Sales from Stock on Sales from Stock _

[kt] Nickel ® Copzpl}er/(lﬁ) [koz] Ii“agléj/m% Pljtllnum
13% —-24% ° -11%

W onenate 2 I_ _2:,2 506 R 2,696 2,695 714_ Y

i 384 Resale of Nkomati [ 3]
u ggﬂgftt,lofgaeld % q 5 h‘ n u concentrate m_—m m E 633

[ Semi-products [} Semi-products

i o)) (Russian feed)@ 2,656
(Russ_lan feed) 198 174 427 308 . 2,603 684 o
Russian feed Russian feed :
2020 2021 2020 2021 2020 2021 2020 2021
Realized Prices: Entire Metals Basket Up Strongly Sales Breakdown by Metal:
on the Post-CoViD Recovery of Global Markets Combined PGMs (Pd+Pt+ Rh) 50% of Sales
Nickel [USD/t] Copper [USD/t] Palladium [USD/oz] Platinum [USD/oz] [USD min] 17,103
+33°/o—‘ +50 /01 +10 /0 +23°/o Other 14% Au sales
9,322 ) 4% down to 4%
2, 388 1, oss B Platinum i
13, 916 6,221 2 e M Nickel 21% from 5%
R up to 6%
B Copper from 5%
2020 2021 2020 2021 2020 2021 2020 2021 2021
Note: 1. Includes ore concentrates, produced by GRK "“Bystrinskoe” 2. Metal contained in semi-products, including nickel and copper matte ~ NORNICKEL | 35

3. Excluding sales of metals purchased from third parties
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Consolidated Metal Revenue

Consolidated Metal Revenue Up on Higher Metals’
Prices and Metal Sales from Stock
[USD min] Macro

factors Company performance (1,728)

3,854

610 22 17,103
(2,360)

2020 Realized Production Stock Re-sales 2021
price volume® change of metals

@ Stronger nickel, copper, palladium, platinum and rhodium prices

Increase in copper and rhodium production/sales volumes,
sales of nickel and palladium from stocks accumulated in 2020
due to the decline of demand

o Resale of copper & rhodium purchased on the market

Lower sales volume due to the scheduled decline in production
of base metals and temporary suspension of two mines and
@ 2 concentrator in Norilsk Division

Geographical Breakdown of Sales:
Back to Europe from Asia in 2021
[% of USD sales]

0 0
45%, 53% 2’ 5_/0

I I Russia and CIS

16% 15% - 3220 2705
urope
N m ; I 0

North and South )
America Asia
W 2020
W 2021

Europe remained the largest market, accounting for 53%
of metal sales revenue

Sales to Asia reduced to 27% of total in 2021 due to the
high base effect of 2020, when copper sales there increased

to take the benefit of high local premiums and low cost of logistics,
and owing to lower nickel sales to China as local consumers
were switching from high grade products to Indonesian NPI

Domestic sales remained relatively minor at 5% of total

Note 1: Sales volume declined due to the scheduled decline in production of nickel and copper in 2021 and temporary suspension of Oktyabrsky and

Taymirsky mines owing to the flooding caused by the inflow of underground water and Norilsk concentrator owing to an incident. Both mines and the

concentrator have now returned to their full operating capacity.
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Impact from the Changes in Legislation in 2021 and 2022

Impact from the Changes in Legislation
on Nornickel’s MET and Export Duties
as % of Annual Revenue

[%]
6% 6%
4%
3%
] : I
Global peers NN 2020 NN 2021 NN 2021 NN 2022 @
average (MET) (MET) (MET+Export (MET)
duties)

Source: Company data. Peer group includes global diversified mining companies (BHP, Rio Tinto, Vale, Glencore, Anglo American) Royalties and revenues estimated on the

basis of 2020 annual reports.

Changes in taxation in 2021:

» 3.5x increase in Mineral Extraction Tax (MET)
effective from 1 January 2021

Introduction of temporary (5M long) export duties of 15% of
realized price on Ni and Cu effective from 1 August 2021

Changes in Taxation in 2022:

» Temporary export duties have been cancelled

 Norilsk Division: MET will be calculated as 6 % X mined ore x
metal grades of Ni, Cu, Pd, Pt, Co and Au x metal prices x
metal recovery (85% @), but not less than RUB 730 per ton
x 3,5

Kola and Chita Divisions: MET will be calculated as 8% of
cash cost of ore mined x 3.5 (no change from 2021)

According to the management estimates, subject to
commodity prices net impact of changes in taxation in 2022E
(new MET) vs 2021 (MET + Export duties) net neutral

Potential changes in taxation beyond 2023:

 Proposal to introduce progressive corporate income tax
depending on the level of dividends vs capex has been
deferred for further consultations

Note: 1. For illustration purpose assuming 2021 commaodity prices, 2. Subject for the methodology to be approved by the Government
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EBITDA
and EBITDA Margin

2021 EBITDA Up 37% vs 2020 @ Realized metal prices(+USD3,854 min)
[USD min] © 2.1% depreciation of RUB against USD
44% 53% 58% 49% (+USD66 min)
o— —O— ™ —0— @ Domestic inflation of 8.4%
N EBITDA (-USD193 min)
-o- EBITDA @ Increase in mineral extraction tax
Margin 3,995 6,231 Vg et (3.5x) in 2021 and temporary export
duties (-USD745 min)
2017 2018 2019 2020 2021

e Provision for the reimbursement of
environmental damages (most of which

2021 EBITDA: Stronger Prices and Lower Expenses on Environmental was booked in 2020) (+USD2,067 min)

Provisions Partly Offset by Lower Sales Volumes, Changes in Legislation
(Export Duties Introduced + Higher MET) and Social Expenses

@ Lower sales volumes due to the scheduled
reduction of base metal output and

) temporary suspension of two mines and

[USD min] Environmental a concentrator in Norilsk Division

Macro factors +2,982 provisions Operating factors (2,188) (-USD2,004 min)
] f /

3,854 66 2,067 450 ISP I © Metals sales from stock (+USD450 min)

— Y
7,651 [ (193) (745) (2,004) (548)  (86) .

@ Higher social expenses primarily owing
to a provision of USD514 min for a new
agreement with the government for the
renovation of the city of Norilsk housing

2020 Realized Forex Domestic Changes Environ- Production Change Social Other 2021 X
prices inflation in mental volume in expenses and infrastructure
legislation provision stock
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Operating Cash Costs

Operating Cash Costs Increased 25% Owing to 2021 Cash Costs Breakdown

Changes in Taxation (Increase in MET+ Export Duties) [USD min] 18%

[USD min] " Macro factors +988 Operating factors 0 = Labour 29%
| 869 | 60 39 4,874 = Materials and supplies

3,886 1% 99) = Metals and semi-products 4,874

(40) - Taxes 22%
Other .
2020 FOREX  Domestc Changes Production  Metal Other 2021 17%

inflation in factors &Conc 14%
legislation purchase
Reported Cash Costs: Up on Higher Mineral Adjusted Cash Costs(?) Increased Ahead of
Extraction Tax Rate and Export duties Domestic CPI on Higher Labour Costs
[USD min] — t25% —3 [USD min] —— +11% ——
Other 3,886 874 ™ Other 2,889 3,195

H Taxes
H Metals and semi-products
m Materials and supplies

B Taxes

W Materials and supplies

|
= Labour Labour
2020 adj. by FX, 2021 adj. by MET, export duties,
2020 2021 MET, Me&Semi-products Me&Semi-products
Note: 1. Cash costs on adjusted basis exclude purchases of external semi-products and refined metals, impact of changes in legislation (MET and temporary ~ NORNICKEL | 39

introduction of export duties for 5 months in 2021) and FX changes
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Net Working Capital
Changes in 2021

[USD min]
Macro factors +341 Operating factors +216
489
] 106
. 03 [N
(176)
712 15
(198)
31.12.2020  FOREX  Changesin  Incometax Increase in Metal Payables Other
legislation receivable Metal antentOFY advances for CAPEX
COos

1,269

31.12.2021 Y2022
guidance
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Allocation
of Capital Investments

CAPEX() Breakdown by Projects CAPEX() Allocation by Type
[USD min] [USD min]
2,764 2,764
m Talnakh Enrichment Plant (TOF-3)
= Commercial
® Envionmental program (Sulphur
programme in Norilsk) 1,760
= Mine development ® Envionmental program (Sulphur 1,760

programme in Norilsk)

304
Bystrinsky project (Chita)
| Stay-in-business

South Cluster

® Energy and Gas Infrastructure
Modernization

m Other commercial

m Other stay-in-business

2021 2020

Note: 1. CAPEX in Cash flow statement, net of VAT
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Free Cash Flow Decreased to USD 4.4bn

[USD min]
6,640
(1,004)
(1,969)
2020 CAPEX Reimbursement of

environmental damages

Note: 1. Increase in income tax payments due to higher taxable pretax profit

Cash from
operations

(907)

Income
tax paid

4,404

2021
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Balance Sheet Management

Leverage Maintained
at 0.5x — Below Mid-cycle Level

[USD bn] 1
«1X
N Net Debt
- Net Debt/ 8.2
EBITDA : 7.1 7.1 4.7

2017 2018 2019 2020 2021

Liquidity and Debt Repayment Schedule (1)
[USD bn]

9.0
B Committed
credit lines & )
overdrafts 3.3 99% 84% 97%
B Cash 5.5 7 3.2 .
. : 1.1 1.3 LT
ST §1%)

Debt repayments

Liquidity 2022 2023 2024 2025 2026+

position

Note: 1. Debt includes liabilities under lease agreements. RUB liabilities with currency swap applied disclosed as USD liabilities at the rate of swap initiation

Proactive Debt Management in 2021

In October, US$500mm 5yr Eurobond issue was placed with
2.80% coupon at the historically lowest spread to benchmark

Bilateral facilities totaling over US$700mm were refinanced with
the new tenors of 3-5 years and lower pricing

3 new committed revolving facilities were signed with a total
amount of RUB105bn

Undrawn committed loan facilities and cash cover all scheduled
debt repayments for the next 3 years and 9 months

Corporate investment grade credit ratings confirmed by all
three major international rating agencies

Change in Debt Structure 1)

Debt Currency Debt Type

Debt Maturity

99%

B Float 46% 46%
3%1 B1%| Fix

2020 2021 2020 2021 2020 2021

® Non-RUB
160/0 RUB
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Finance Costs Reduced
to Record Low Levels

Gross Debt and Net Debt(1)

[USD bn] average for the period
10.5
9.9
8.1 8.5 8.7 9.1 +30%
Gross debt
(1)
7.6 71 +11%
6.4 5.9
4.4 4.9 Net debt
2016 2017 2018 2019 2020 2021

Average Cost of Debt Reduced Ahead of Libor

[%] average cost of credit portfolio (2

4.6% 4.7% 4.3%

5.1%
’ 2.9% 2.8%

[% LIBOR 1M] (2.3pp)

1.6% 0
0.8% ; 1.8% at the end of the period
0.2% 0.1%
(0.7pp)
2016 2017 2018 2019 2020 2021

Note: 1. In 2016-2018, gross and net debt includes only financial lease liabilities, starting from 2019 it additionally includes other lease liabilities recognized
under IAS 16 2. The metric presented is based on all-in effective interest rate including all cost components of debt instruments (without lease liabilities)

Average Cost of Debt Reduced...

* ...by 2.3p.p. by the end of 2021 from YE2016

...well ahead of 0.7p.p. reduction of base
interest rates (LIBOR) over the same period

...despite an increase in the average gross debt

...owing to proactive debt management and improvement of
lending terms with our main debt providers

...while balance sheet FX position has been maintained
neutral

Cash Finance Costs Declined to a Record Low

[USD min]
-47%
642
591
>51 460 472
. l . . . .
2016 2017 2018 2019 2020 2021

~ NORNICKEL | 44

as at the end of the relevant period (debt instruments denominated in currencies other than the US dollar are swapped for US dollar funding positions)



Norilsk Nickel 2021 Financial Results Presentation | Financial Results

Financial Results Sensitivity
to USD/RUB Exchange Rate

At USD/RUB rate of 74.3, 1% change in exchange OPEX Break Up by Currency(?)
rate translates into EBITDA change of USD56.3 min, 8% 99
FCF change of USD112.1 min
[USD min]
140 138.8 2020 2021
m RUB
120 92% 91% Non-RUB
100
FCF
80 CAPEX Break Up by Currency
60 M 159% ]_30/0
. - 56.3 5 0
exchange rate EBITDA 2021
20 31.12.2021 USD/RUB
m RUB
60.00 65.00 70.00 74.29 80.00 85.00 859% 87% Non-RUB

Note: 1. Cash costs (change in stock excluded), Cost of non-metal sales, SG&A; normalized by cost of refined metals for resale ~ NORNICKEL | 45
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Recovery of Oktyabrsky and Taimyrsky Mines and Norilsk
Concentrator — Full Capacity Resumed

Mines

On February 24t%, the two underground mines of
Norilsk Division: Oktyabrsky (5 mtpa), mining rich,
cuprous and disseminated ores, and Taimyrsky
(4.3 mtpa), mining rich ores, were temporary
suspended due to the increased inflow of natural
groundwater

Estimate of 2021E production losses: 30 kt of Ni, 55 kt
of Cu and 470 koz of Pd+Pt

Recovery to full capacity: the Oktyabrsky mine — May
13th, the Taimyrsky mine — the beginning of December

Risk mitigation — upgrade of
hydrogeological risk monitoring system

Additional drilling and seismic exploration for a more
accurate determination of the location of underground
water bodies

Areas at risk of large water inflows have been localized

Source: Company data

Norilsk Concentrator

Norilsk Concentrator (9.2 mtpa) includes disseminated (5.2 mtpa) and
cuprous ore (4.0 mtpa) circuits,

which process disseminated ore mined at the “South Cluster”

and cuprous ore from Talnakh deposit, respectively

On February 20th, the building of the ore reloading facility of secondary
crushing unit, part of the disseminated ore circuit, collapsed during repairs
causing 3 fatalities among the repairing team

Norilsk Concentrator restored its full operational capacity

Construction of a new concentrator to replace outdated facilities
and further expand concentrating capacities to support growth plans is
considered as a strategic option

Risk mitigation

Zero tolerance for violations of industrial safety reiterated

Capital repair risks being re-assessed and additional corrective industrial
safety measures developed

Changes to the technical audit system introduced: the reporting
line of integrity engineers raised to the first deputy Head of Norilsk division,
critical repair reports escalated to the Head of the division

Ad hoc inspections launched focusing on the defects
Complete revamp of the Concentrator is currently studied
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“South Cluster”: Ramping-up

* large-scale (156+ Mt of disseminated ore (1)),
long life (25+ years) brownfield asset
at the bottom of the global PGM cost curve

* FS, detailed engineering and contractors
selection tenders completed in 2021

* Expansion of open-pit ore mining to commence in Q1 2022

Ramp-up schedule 2022-2024
[Mt]

m Underground 5-6
Open-pit 2-3 3-4 —
pen-p I
2022E 2023E 2024E

Target Annual Capacity by 2027-2028

Ore Mt 9

PGMs Koz 750-850
Ni Kt 13+

Cu Kt 20+

Note: 1. According to the Russian classification (A+B+C1+C2)

e e
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Production Guidance
for 2021-2024 (1)

Ni PGM Cu
[kt] [moz] [kt]
233 215-230 N Pd N Pt 436 424
217 205-215 365-385 370-390
2017- 2020 2021 2022E 2023- 2017- 2020 2021 2022E 2023- 2017- 2020 2021 2022E 2023-
2019 2024E 2019 2024E 2019 2024E

2021 production volumes were impacted negatively by the temporary suspension of two underground mines
at Norilsk Division as a result of their flooding and Norilsk Concentrator after an industrial incident in 1H 2021

Both mines and the Concentrator have recovered and currently are operating at their full capacity

In 2022-2023, Ni and PGM volumes will be affected by the planned furnaces maintenance at Nadezhda Smelter

Notes: 1. Metals produced from own feedstock (including metals in saleable semi-products), excluding production of Bystrinsky project and Nkomati
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Sulphur Programme 2.0:
Environmental Roadmap

Copper Plant.

Smelter
» Nickel town %/ Norils
(Shut down in December 2020) bWl

Nadezhda SmiV#

ﬂ@/ Nickel PIar:t%,

(Shut down in 2016)

Kola
Division

"%t/ Norilsk

Division

Cu refining line
Monchegorsk
(Shut down in March 2021)

SO, Emissions in the
border zone reduced
by 71% in 2020 ()

/ Kola’s SO, emissions

reduced by 90%, ahead
2020 v of target, cross-border

i (1)
Optimization of smelting el e

operations to cut SO,
emissions in Russia-Norway 2021 v

border zone.

2023 In progress

* 2025 1n progress Ml Strategic Aspiration 2030+

, Shutdown of obsolete Launch of Sulphur Launch of Sulphur Capturing of SO
= . V)
Shujg?j?v(\j/nsmell\ltilglgelslggzmis Copper refining line Programme 2.0 project Programme 2.0 at Copper low-grade gases
b Metallurgical shop was shut at Nadezhda smelter Plant to capture furnace (incl. converter gases)
December 2020. down on March 20th 2021. to capture furnace gases and converter gases at Nadezhda Smelter

50% @ reduction in SO, 85% (I reduction 45% @ reduction 90% O reduction 95+% () reduction
emissions in Nickel town in total SO, emissions in total SO, emissions in total SO, emissions in total SO, emissions
and city of Zapolyarny at Kola Division of Norilsk Division of Norilsk Division of Norilsk Division

Notes: 1. 2020 vs 2015; 2. As compared to “base” year (2015)
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Sulphur Programme 2.0: Norilsk Division — Project
Development Update

Nadezhda Smelter — neutralization workshops

Sulphur gases mixing tower
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Production Flow and Key Projects Update

Norilsk
division

Kola
division

Trans-Baikal

division

Mining
Ly
< .

6 mines

Talnakh Concentrator

Concentration Smelting
,
Norilsk Concentrator Copper Plant

Nadezhda Metallurgical
Plant (3rd furnace)

Refining

\ 4

Obsolete
Copper line

Copper refining (KGMK)

Ly
-‘/_’

1 mine

->_ .
2 opén pits

Source: Company data

Zapolyarny Concentrator

Bystrinsky GOK

o

Smelting shop
(Nikel)

Market

Nickel refining (KGMK)

Refining (Harjavalta)

—

!

USD1bn upgrade of Talnakh concentrator
in progress (from 10 to 18 Mtpa by
2024YE, EBITDA +USD 150 min)

New Norilsk concentrator in scoping study

"Sulphur Programme 2.0” projects at
Copper and Nadezhda smelters in
progress

USD1.4bn expansion of Nadezhda
(3rd furnace +960 ktpa capacity) —
FID approved in 2021, launch in 2025

Obsolete capacities shut down
in March 2021

Construction of a modern
150 ktpa copper refinery —
FID approved in 2021 (USD1.4bn)

Upgrade of Tankhouse-2 completed

Long-term configuration solution
improving efficiency and product
offering — in scope

Expansion of Harjavalta refinery
capacity to over 100 ktpa
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Expanded and Accelerated Energy
Infrastructure Modernization

Programme
Expansion Rationale:

New energy and infrastructure projects have
been added to secure accelerated replacement
of obsolete equipment and ensure physical risk
mitigation and long-term reliability

Gas and Gas Condensate
_& Upstream & Transportation

»  Construction of new 70+ km gas and gas
condensate pipeline (Pelyatkinskoye —
Messoyakhskoye)

» Upgrade of 150+ km gas
and condensate pipelines

*  Ramp-up of gas wells drilling
at Pelyatkinskoye field post 2028

Power Grid & Heat and Water
ﬁ Supply Networks

» Accelerated replacement of 110 kV
and 220 kV power lines (over 1,000 km)

» Modernization of heat and water supply
networks

CAPEX
0 $8+ bn
\ CHPP-2
; \ A ST
Ag =D = f”ngv;{f"{y B T
& &, oo Dudinka @ Norilsk’
e pipeline W}
$HRP-3 [ "\ ¥ CHPP-1
GAS AND :
GAS CONDENSATE 7 f
FIELDS ﬁf

! Power grid

)

i

UST-KHANTAY
HPP

_~= / .Snezhnogorsk

T

i‘ Igarka 3
>

1
\_’ Q,%} KUREYSKAYA
\ A% HPP

>
Svetlogorsk

ENERGY INFRASTRUCTURE

Note. CHPP — Combined Heat and Power Plant, HPP — Hydro Power Plant

Contribution to Decarbonization
& Energy Efficiency:

Reinforced emphasis on higher productivity rates
of the new power generating units at CHPPs and
TPPs and comprehensive energy loss reduction
across the entire energy value chain

@ Combined Heat & Power Plants

» Replacement of 2 power generating units
at CHPP-2 and installation of 2 new power
generating units at CHPP-3

» Potential construction of new power
generating units at CHPP-1 and CHPP-3

*  New equipment significantly more
productive and fuel efficient, ensuring
minimal energy losses

Hydro Power Plants

» Upgrade of all 7 hydro turbines at Ust-
Khantay hydro power plant was completed.
CO, savings to exceed 300 Ktpa

»  Kureyskaya hydro power plant upgrade is
scheduled for 2023-2030 targeting higher
efficiency and installed capacity resulting
in CO, emission reduction
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Expanded Investment Cycle

CapEx
[$ bn]

Growth projects
B Environmental programme
B Energy modernization

M Base investment programme 4.0-4.5
4.0
3.0-3.5
~2l5
~1.7 -
average 2021 2022E average average average
2013-2020 2023-2025E 2026-2027E 2028-2030E
« Construction cost inflation ~ « Acceleration & expansion « Comprehensive modernization
for investment projects of infrastructure modernization: of production assets, wider
in execution energy & logistics environmental programme scope

Source: Company data
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Nickel Exchange Stocks Declined in 2021
as the Market Temporarily Slipped into Deficit

Exchange Inventories Plunged Due to
Increasing Demand and Market Deficit

[kt Ni] [Days of consumption]

I 107
©
6
I

Nickel Exchange Inventories
Currently Stay Below Normal Level

92

37

15-25 (1)
- .
Oct-19 LME SHFE Dec-20 SHFE Dec-21 Cu Ni Spot Ni Normal
Spot Level
7-year low

Sources: LME, SHFE, SMM, Company estimates
Notes: 1. According to markets participants, customers, 2. As of December 31, 2021

Ni Historical Nickel High
Average
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Nickel Supply of Battery Grade Material: Risk of
New NPI-to-Matte Conversion Not Meeting Expectations

NPI-to-Matte Conversion for non-Integrated * Cost of NPI-to-NiSO, conversion is estimated at
Producers: Dependent on the Positive Netback ~$4,000-5,000/t Ni

between NPI and NiSO, Prices - _

[USD/t Ni] The feasibility of NPI-to-matte conversion for non-

_ _ _ _ integrated (into NPI) producers is dependent on the
Nickel Sulphate Price less NPI price (LME basis) spread between NPI and nickel Sulphate prices
exceeding the cost of conversion

10000

Downside risks for the ramp-up of NPI-to-matte

8000 Positive Conversion Netback Zone conversion:

6000 $4,000t/Ni and higher * Negative netback between NPI and nickel
sulphate prices (as was in 2H 2021)

4000 Environmental restrictions in China, which may

. limit the launch of new conversion matte
2000 C Negative Netbab < > BPoiec

Potential carbon footprint taxes

Sources: SMM, Company estimates ~ NORNICKEL | 57
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Investment Demand (1% of Global Pd and 4% of Pt Demand) — PGM ETF
Holdings Shows Mixed Results in 2021.
2022 Volumes May be Supported by Inflation Expectations

Palladium ETFs Holdings Platinum ETFs Holdings
Increased by 44koz in 2021 Decreased by 240koz in 2021
[koz] [$/0z] [koz] [$/0z]
mm US (LHS) EMEA (LHS) mmmmm APAC (LHS) Price (RHS) mm US (LHS) EMEA (LHS) mmmmm APAC (LHS) Price (RHS)
200 3500 4,500 1400
800 ) 3000 4,000 1200
700 \ 3,500 '
2500 1000
600 Woah 3,000
500 2000 2,500 800
400 1500 2,000 600
300 1,500
1000 400
200 1,000
100 500 500 200
0 0 ’ > o ’
NN
4 SRS

Source: UBS ~ NORNICKEL | 58
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Global Decarbonisation —
Risk Assessment for Nornickel’s Metals

Ni PGMs Cu

Growth of market
share of BEVs

Growth of hybrids

Fuel cells

Growth of renewables/
low carbon fuel in power generation

Storage and grid expansion
to support growth of xEVs

NET IMPACT

Source: Company data ~ NORNICKEL | 59
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Global Decarbonisation —

Risk Assessment for Nornickel’s Metals

<> Gasoline iy Diesel
CAGR ) 0% 0%
Market Share (@ 52% 11%
Stainless Steel & Parts
2-4 kg 2-4 kg
Wires & Parts
Cu
20-25 kg 20-25 kg
Catalysts
PGM
25g 369
Pt:Pd ratio 1:4 8:1
Metal value per $410-1,020 $340-610

vehicle, $ ¥

Source: Company estimates, LMC Automotive, Bloomberg;
Note: 1. CAGR for 2020-2025E, 2. Expected market share in 2025 based on production;

5 b & BEV & FCEV
+24% +36% +43%
22% 14% <1%
+Batteries -
5-15 kg 30-110 kg 2-3 kg

+Electric Motor, Generator Winding, Charging Infrastructure

50-60 kg 75-85 kg @ 70-75 kg
- Fuel Cell
410 g - 2535 g
1:4 - -
$770-1,610 Up to $3,300 Up to $2,000
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Metals Revenue: Negative Impact of Production Losses Have
Been Well Offset by Higher Commodity Prices

Nickel Revenue: Up 15% on Higher Realized Price

and Sales of Metal from Stocks Accumulated in 2020

[USD min]
l +15% ¥
958 460 3 3,627
3144 [N — -
(938)
2020 Realized  Production Stock Resale 2021
price volume® change

Palladium Revenue: Up 5% on Higher Prices and
Sales of Metal from Stocks Accumulated in 2020

[USD min]
[ +5% 1
6,365 544 642 6,665
| |
E - " " B
2020 Realized Production Stock Resale 2021
price volume(® change

Copper Revenue: Higher Prices Well Offset
Production Losses and Build-up of Stock Effect
[USD min]

| o +23% 1

3,789
3,078 . 305 '
803 —
- S L

Realized Production Stock Resale 2021
2020 price volume(® change

Platinum Revenue: Up 10% on Higher Prices

[USD min]
+10% l
| 141 cos
2 [l
_ S
2020 Realized Production Stock 2021
price volume® change

Note 1: Sales volume declined due to the scheduled decline in production of nickel and copper in 2021 and temporary suspension of Oktyabrsky and

Taymirsky mines owing to the flooding caused by the inflow of underground water and Norilsk concentrator owing to an incident. Both mines and the

concentrator have now returned to their full operating capacity.
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CAPEX

- Sulphur Programme 2.0:
-* $4.1-4.3 bn

Norilsk Division

Nadezhda Smelter: Flagship Project

Construction of furnace gases capturing, sulfuric acid
neutralization line and supporting infrastructure:

+ All key contracts signed

+ Piling, steel works, gypsum storage dam raising —
in progress

» Project design allows for an expansion of the smelter’s
capacity (construction of a 3 furnace)

ntf‘-'u
e, W

Copper Smelter

-

-

Project aims to capture 99-99.5%-+ of SO, (in line with
global benchmarks) and includes construction of a new
continuous converting unit and acid neutralization line:

?\
s e
A
‘g AES

.

p

&y
B T

5'{; g Phase 1: Gas cleaning unit reconstruction — in progress gljd;.}_"___v_ Jl/} w‘.la |1 Wy (V| A 8 |

78+ Phase 2: Basic engineering / design completed TN \. Yamih |\ |, i bk -
A + FID taken in June 2021, construction | ﬂi’_, R o ‘ : »

to commence in 2022 ' e G <

2023 2025 v
A

Nadezhda Smelter

Copper Smelter

i s - g\ s : oy

Phase 2




Bystrinsky Update

* One of the largest greenfield projects
in the Russian mining industry

* 50.01% owned by Nornickel

* Ore reserves: 301 Mt @ Cu ~0.7%;
Fe ~22.4%; Au ~0.84 g/t ()

* Reserve life — 31 years
* Target capacity achieved in 2Q 2020
* 2021 EBITDA: $1 076 min

Operating Performance Outlook

2021 2022E 2023E
Ore @ Mt 10.5 10.5 10.5
Cu in conc. Kt 68 64-68 61-65
Au in conc. Koz 258 225-245 179-199

Note: 1. According to the Russian classification (A+B+C1+C2), 2. Processed ore




Upgrade of Talnakh
Concentrator: Phase-3

Project overview

Major capacity expansion based on proven technology to process
growing Talnakh ore volume and to unlock strategic optionality
of the “South Cluster” development project

Project update

¢ Piling in progress

¢ All tender procedures for long-lead equipment items completed
* Tailings dam construction in progress

Project timeline
Ramp-up: 2023-2024

+8Mtpa  +4% to 7%

Additional capacity * Expected improvement
in metal recoveries

* Expected annual EBITDA
impact of additional $150 min




Expansion of Nadezhda
Smelter: New 3rd Furnace

Project overview

* Target: increase total throughput and provide a back-up capacity
when either of two existing furnaces is shutdown for maintenance

* Fits into the Nadezhda Smelter’s existing production site

* New line to be fully integrated in Sulphur Programme 2.0 (gases
to be captured and SO, neutralized)

Project update
* Basic engineering / design solutions completed
* FID taken

Project timeline
Expected launch: 2025

Up to 960 ktpa  + over 30%

Additional Additional smelting
throughput capacity of Ni concentrate




Harjavalta Nickel Refinery:
Capacity Expansion

Project overview
* Capacity expansion of high quality Ni product offering
* Leverage operational synergies from existing infrastructure

Project rationale

¢ Decision to increase capacity is driven by growing European
market demand for battery raw materials responsibly produced,
utilizing the Company's lowest carbon footprint in the industry

Project timeline
® 2023: Phase 1 (Total capacity - 75k Ni)
® 2026: Phase 2 (Total capacity - 100k+ Ni)

100+ Ktpa of Ni products

Target capacity
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New Norilsk
Concentrator

Project overview

Construction of a new concentrator to replace outdated facilities
and further expand concentrating capacities to support growth plans

Project rationale

* Complete renovation and expansion of processing
capacity to process increasing feed from Norilsk Division

¢ Improve metal recovery rates
* Processing new mine feed from “South Cluster”

Project timeline
¢ Expected ramp-up: 2026-2027

Up to 18 Mtpa

Target capacity
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