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1. General Provisions

1.1 These Regulations on Dividend Policy of PJSC Minand Metallurgical Company
Norilsk Nickel (hereinafter referred to as the "Rkgions™) have been elaborated in compliance
with the applicable legislation of the Russian Fatien, Articles of Association and by-laws of
PJSC Mining and Metallurgical Company Norilsk NicKeereinafter referred to as MMC Norilsk
Nickel or the Company), with due regard to the piwns of the Corporate Governance Code
recommended by Central Bank of the Russian Feder&dr application in joint stock companies

1.2 The Regulations specify underlying principles oé thividend policy, decision-
making procedures for dividends payments and d&tetion of dividends amount and are aimed
at informing shareholders and other stakeholdeth@mividend Policy of MMC Norilsk Nickel.

1.3 The Regulations shall enter into force upon apgrthereof by the Board of Director of
the Company. All amendments and addendums to Begelations shall be approved by the Board
of Directors of the Company.

1.4 Mattes not regulated by these Regulations shajjdverned by the applicable laws of the
Russian Federation and the Company's by-l&t®uld individualclauses of these Regulations
come into conflict with the Russian legislation ahd Articles of Association of MMC Norilsk
Nickel these clauses shall become invalid and elevant statutes of the law or provisions of the
Articles of Association shall be applied.

2. Termsand Definitions

2.1 For the purpose of these Regulations the follow&nms and definitions are used:

2.1.1 Dividend Policy means a component of the Corpoadeernance system of MMC
Norilsk Nickel containing set of measures aime@sttablishing transparent and clear mechanism
of dividends amount determination and payment tifere

2.1.2 Dividends means the part of the Company's net tpiafithe first quarter, six months,
nine months of the reporting year and (or) forrdporting year to be distributed to the sharehslde
pursuant the resolution of the Annual Meeting cfu®holders.

2.1.3 Net profit means the profit determined from repdreecounting statements of the
Company and remained at the Company's disposaltakes.

2.1.4 Register means the Company's share register.

2.1.5 Registrar means a legal entity, professional ppetiit of the securities market,
maintaining the Company's share register underladad agreement and licensed to carry out this
type of activities.

2.1.6 Nominee holder means a Depository on whose sessiaticount (hominee account) the
securities owned by other persons are kept.

2.1.7 Group of the Companies means PJSC MMC Norilsk Niakd its subsidiaries.

3. Dividend Policy Principles

3.1 The dividend policy of MMC Norilsk Nickel is based the following principles:

3.1.1 principles of legacy: compliance with applicablevéaof the Russian Federation,
Articles of Association and by-laws of the Company;

3.1.2 principle of disclosuremaximum transparency of the mechanism for detenyitie
of dividends amount and payment thereof, unhindaaxss to this information, consulting the
persons entitled to receive dividends



3.1.3 principle of goals balance: to pay dividends torghalders and insure the Company's
development and capitalization growth for the brdéfshareholders;

3.2 Dividends shall be paid on an annual basis, winéke €Company will seek to pay
interim dividends provided that the Company's friahstanding is sound.

3.3 When determining the dividend amount the followfagtors are taken into account;
cyclic nature of the market for metals producedh®sy Company and maintaining the high credit
rating of the Company. Now therefore, the dividantbunt is subject to variation depending of the
operating profit and debt load of the Company.

4. Decision Making Procedurefor Dividends Payment and Dividends Amount Deter mination

4.1 The Company shall be entitled to decide (declargaty dividends on allotted shares on
the basis of results for the first quarter, six thennine months and (or) for the financial yealeas
otherwise provided by the Federal Law on Joint ISt©ompanies.

Resolution re payment (declaration) of dividendstie first quarter, six months, nine months
of the financial year (interim dividends) shall ddopted within three months after the end of
relevant period.

4.2 Issues re dividend amount on shares and procedurthé payment thereof for the
reporting period shall be preliminary reviewed bg Budget Committee of the Board of Directors
of the Company.

4.3 The Board of Directors basing on the Budget Conwmitproposals shall develop
recommendations to the General Meeting of ShareneldThese recommendations shall be
submitted to the shareholders in accordance wélagplicable legislation.

4.4 Resolution on dividends payment (declaration) shaladopted by the General Meeting
of shareholders. The said resolution shall speaifypunt of dividends on shares of each category
(type), mode of payment, procedure for dividendhpagts in non-monetary form, record date. From
this perspective, the decision on the record dateade upon a proposal of the Board of Directors
of the Company, only.

4.5 Dividends shall be paid from the Company's after ¢éarnings (net profit of the
Company). The Company's net profit shall be deteechifrom reported accounting (financial)
statements of the Company.

4.6 When advising the General Meeting of Shareholderdieidends amount, the Board of
Directors shall be guided by the principle that ylear-end dividend shall amount of at least 30%
of consolidated EBITDA calculated for the GroupGd@mpanies.

4.7 Dividend amount shall not exceed the amount recamaiee by the Board of Directors
of the Company.

4.8 The sum of dividends payable to a shareholder ®Gbmpany shall be the product of
the dividend per one share by the number of sleegd by the shareholder

4.9 The amount of dividends payable to shareholder$ isichude taxes to be withheld from
shareholders according to the legislation of thedtan Federation.

4.10 Dividends shall be paigrovided that there are no restrictions on the gayraf dividends
specified in Clause 7 of these Regulations

5. List of Persons Entitled to Dividents

5.1 For the purpose of the dividends payments the Ragispon the Company request shall
draw up the list persons entitled to dividends,clhshall include persons registered in the share
registry system.



5.2 The persons included in the share register aseodi#ite fixed by the General Meeting of
Shareholders, which adopted the resolution on diddpayment, shall be entitled to dividends.
Provided thathis date shall not be earlier than 10 days frondtte of the resolution on dividends
payment (declaration) and later than 20 days fioendiate of such resolution.

6. Timelimitsand Procedurefor Dividends Payment

6.1 Dividends shall be paid to persons who were owwérshares of the corresponding
category (type) or persons exercising right toghares in accordance with the Federal legislation
as at the close of business of the date fixedeaettord date by the resolution on dividends paymen

6.2 The Company shall pay declared dividends.

6.3 Dividends shall be paid in cash unless otherwiszifipd by the General Meeting of
Shareholders in accordance with the Articles ofo&ggion of the Company.

6.4 Dividends payment in cash shall be made via banister by the Company or Registrar,
on the instructions of the Company, or by a crgdititution.

6.5 Dividends payable in cash to individuals whosershaghts are registered with the
Company’s shareholders’ register should be paidbaiak transfer to their bank accounts, with
account details available to the Company's Regjstra in case of account details absence, via
postal transfer, and to the other persons whosee sights are registered with the Company’s
shareholders’ register via bank transfer to thaikaccounts

6.6Dividends on shares payable to persons eligibleliidends, whose share rights are
registered with a nominal shareholder, shell be paicash using the procedure specified by the
Law on Securities of the Russian Federation.

6.7Dividends payable on shares when the respective sights are certified by securities of a
foreign issuer should be paid to the person in whaame an account of depository receipts
programs was opened

6.8. The timing of dividend distribution to a nominal lder or a trustee who is a
professional participant of the securities markétp is registered on the shareholders’ register,
should not exceed 10 working days, while distritmitto other shareholders registered with the
shareholders’ register should take place not tagar within 25 days from the date of determination
of persons eligible to dividends.

6.9. The Company shadit its own expense pay for the costs associatddtiagt payment
of dividends to shareholders via postal or bankirganizations

6.10. The Company's obligation to pay dividends shaltbesidered as performed from
the date of receipt of the money transfer by tliefal postal service or the date of receipt of fund
by the credit institution where the bank accourthefperson entitled to such dividends was opened,
and, if such person is a credit institution, oraeitsount.

6.11. A person who has not received the declared dividrrdto the lack of accurate and
necessary address data or bank details availalhe tGompany or the Registrar, or in connection
with a delay of the creditor may claim such divideifunclaimed dividends) within three years from
the date of the resolution on payment thereof. Kpirg of such period the declared and unclaimed
dividends shall be recovered as part of undistetbytrofit of the Company and obligation for the
payment thereof shall be canceled.

7. Restictionson Dividends Payment

7.1 When making decision on (declaring) dividends stion and in the course of the
payment thereof the Company shall comply with retétdns specified by the legislation of the
Russian Federation.



7.2 The Company shall not make decision on (declarelpdstion of dividends on shares:

7.2.1Before repurchase of shares to be repurchasedcordence with Article 76 of the
Federal Law on Joint Stock Companies;

7.2.2 if as of the date of such resolution the Compatigfsas the insolvency (bankruptcy)
test in accordance with the legislation of the Rars§ederation on insolvency (bankruptcy) or the
Company will satisfy insolvency (bankruptcy) crigem consequence of dividends payment;

7.2.3 if as of the date of such resolution the Compamgsassets worth is less than its
authorized capital, reserve fund and the amouekoéss of the nominal value as stipulated by the
Company’s Articles of Association over the disposale of the preferred shares allotted, or if the
Company’s net assets becomes less than the mathBaneas a result of such resolution;

7.2.4in other cases stipulated by the Federal laws.

7.3 The Company should not make a decision on dividehsisibution if such decision,
without formal violation of the restrictions speed by legislation, is economically unjustified and
can lead tahe formation of misconceptions of the Companyta/aies.

Such decisions include, for example, declaratiorigidends on ordinary shares when the
Company does not have sufficient profit for theomtipg year, insufficient cash flow (insufficient
funds), or failed to implement the investment pewgy or the Company exceeded target debt level
set by the financial-and-economic plan (budgethefCompany.

7.4 The Company shall not pay dividends on shares:

7.4.1if as of the date of such payment the Companyfeithe insolvency (bankruptcy) test
in accordance with the legislation of the Russiaddfation on insolvency (bankruptcy) or the
Company will satisfy insolvency (bankruptcy) crigem consequence of dividends payment;

7.4.2if as of the date of such payment the Company’'saaséts worth is less than the sum of
its authorized capital, reserve fund and the amotiekcess of the nominal value as stipulated by
the Company’s Articles of Association over the disal value of the preferred shares allotted, or if
the Company’s net assets becomes less than theomethsum as a result of such payment;

7.4.3in other cases stipulated by the Federal laws .

7.5 The Company shall pay the declared dividendthéoshareholders upon cessation of
circumstances specified herein.

8. Informing Shareholderson Dividend Policy

8.1 The Company shall post the Regulations on the BnidPolicy, including amendments
thereof, on the website of PJISC MMC Norilsk Nickelthe Internet: www.nornik.ru.

The information shall be posted in Russian and iEhdadnguages.

8.2 The Company shall inform the shareholders on adopgsolution on dividends
distribution under the current statutory procedamd the Articles of Association of the Company.

8.3 The Company shall make information on distributet gaid-out dividends
available to shareholders, individuals registeredhie share registry of MMC Norilsk Nickel
through free and round-the-clock access to thesbloéder personal profile. Information on gaining
access can be found on: http://www.nornik.ru/ineesn/akczioneram/lichnyij-kabinet-akczionera.



