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Norilsk Nickel 2024 Financial Results Presentation

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
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Source: Company data 
Note 1. Cash operating costs included in cost of metal sales, 2. Net Working Capital, 3. Free Cash Flow less interest paid, payments of lease liabilities and dividends paid 
to non-controlling interests
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2024 Financial Performance Highlights

Depreciation of RUB against USD

Lower revenue

The effect of temporary export customs 
duties

$5.2 bn
-25%
EBITDA margin 41%, -7 p.p.

EBITDA

Higher realized prices (Cu, Au)

Lower realized prices (Pd, Ni)$12.5 bn
-13%

Revenue

Depreciation of RUB against USD

Lower costs despite inflation

The effect of temporary export customs 
duties

Operating 
costs1

$5.1 bn
-3%

Lower CAPEX

Lower EBITDA

Payment of dividends for 9 months of 2023

Higher interest paid

X1.7
+х0.5

Net Debt/
EBITDA

Depreciation of RUB against USD

Investment efficiency programme$2.4 bn
-20%

СAPEX

Depreciation of RUB against USD

Decrease in work-in-progress 

Materials and supplies decrease

$3.0 bn
-3%

NWC2

Decrease in income tax payments

Lower CAPEX

Lower EBITDA$1.9 bn
-31%

Free Cash Flow 
(FCF)

Increased cost of funding

$0.3 bn
-75%

FCF adjusted
3



HSE and 
Environment 



Health and Safety —
Strategic Priority for the Management
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Source: Company data
Note: FIFR (Fatal-Injury Frequency Rate) - number of fatalities / actual hours worked by all employees * 1 000 000
LTIFR (Lost Time Injury Frequency Rate) – lost workdays due to injuries (excluding fatal) / actual hours worked by all employees * 1 000 000
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LTIFR and FIFR Dynamics

LTIFR (Lost Time Injury Frequency Rate)

Accident Statistics: 
Number of Fatal Accidents Decreased

Lost time injury 

35 22
42

67 78 759
9

11

4
5 3

2019 2020 2021 2022 2023 2024

Fatal

0.32
0.21

0.38

0.58
0.65 0.64

0.081 0.085 0.100 0.034 0.042 0.025

2019 2020 2021 2022 2023 2024

FIFR (Fatal-Injury Frequency Rate)

• The management reiterates its major strategic focus 
of transforming Norilsk Nickel into a zero-
fatality mining company

• In 2024, the Company reached  a historical 
minimum in the number of fatal accidents 

• High level of the number of lost time injuries 
explained by the relentless focus of the Company's 
management on the transparency of reporting 
data collection

• Key initiatives aimed at improving industrial 
safety:

 Change the format of communication - focuse on simple 
and interesting examples of Occupational Health and 
Safety

 Implementation of own digital solutions to prevent 
accidents

 Implementation of a new audit format aimed at 
identifying systemic inconsistencies

 Replication of lessons learned from investigations



First Results of the Sulphur Programme in Norilsk 
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Source: Company data
Note: 1. More details https://nornickel.ru/news-and-media/press-releases-and-news/nornikel-podtverdil-effektivnost-raboty-sernoy-programmy-v-norilske/

Norilsk Nickel 2024 Financial Results Presentation | HSE and Environment

reduction in sulphur dioxide emissions           
at Norilsk site in 2024 (vs.2023) 

efficiency of the first processing line

of sulphur dioxide and off-gases 
disposed in 20241

99 %

390 kt

24 %

https://nornickel.ru/news-and-media/press-releases-and-news/nornikel-podtverdil-effektivnost-raboty-sernoy-programmy-v-norilske/


Environmental Program: 
Reduction of SO2 Emissions
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Source: Company data. More information https://www.nornickel.ru/sustainability/projects/sulphur/
Note: 2025-2026E - in accordance with the PPEE and the action plan for achieving emission quotas

Nornickel’s target – achieve industry-benchmark for SO2 emissions 
reduction rate

155

73

13.1 12.8 12.8

2015 2020 2021 2022 2023 2024

-92%

Kola site: 
SO2 emissions were cut 90%+ from 
2015 ahead of the target (85%)

16

Norilsk site: 
The "Sulfur Program" at the Nadezhda
Metallurgical Plant was launched in 
October 2023. The second 
technological line was launched in 
September 2024.

Murmansk Norilsk

[kt] [kt]

1 854 1 837 1 658
1 256

2015 2020 2023 2024 2025E 2026E

-32%

https://www.nornickel.ru/sustainability/projects/sulphur/


Air Quality Monitoring System 
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Source: Company data
Note: 1. More information https://nornickel.ru/news-and-media/press-releases-and-news/nornikel-zapustil-sistemu-monitoringa-kachestva-vozdukha-v-norilske/
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Automatic control of emissions at the production site

• Project objectives: compliance with the legislation of the Russian Federation, 
online control of industrial emissions by the state

• Project status: completion of pilot operation, preparation for acceptance by 
Rosprirodnadzor

Monitoring of atmospheric air in Norilsk

• Project goals: voluntary informing of citizens, high standards for disclosure

• Project status: official launch of the service in Norilsk on December 25, 20241

Compliance with international best practices and 
standards for disclosure of information on the impact 
on atmospheric air

Implementation of a system for monitoring the 
quality of atmospheric air



Markets update



Metal Ni Cu Pd Pt

Global Stocks, 
Days of Use

Market Balance 
Forecast

150 d. 156 d.

Mid-Term 
Outlook

Metal Markets Overview

10

Source: Company estimates
Notes: 1. In days of use; 2. Excluding investment and other stock movement
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Around a Half of All Nickel Producers are Now Loss-Making, Leading        
to Production Cuts at High-Cost Operations

11
Sources: LME, SHFE, SMM, Company estimates
Note: 1. LME-adjusted production cost in 1H 2024 (ex. Nornickel) adjusted to the LME deliverable Class 1 by adding an assessed product premium or discount
for each form of nickel

• Decline of the nickel price to 15,000 $/t has led to the closures of several high-cost operations, especially in Australia and New 
Caledonia. Over 400 kt Ni of capacities (12% of global nickel supply) currently idled or being at risk of closure

• Increase of nickel exchange stocks in 2024 was driven by the inflow of newly registered material from China and Indonesia.
By the end of 2024, the share of Chinese and Indonesian nickel rose above 50% of total LME nickel stocks

[kt Ni]

200

400

600

2008 2011 2014 2017 2020 2023

LME SHFE

~50% of All Nickel Producers are Cash-Positive
with the Current Nickel Price1
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In 2024, Nickel Exchange Stocks Surged Almost 
Threefold

1,4 млн т

[долл. США/т]

Цена ЛБМ на 1 августа = 15 870 $ /т

Average in 2008-2024 = 215 kt Ni

Increase of nickel
stocks in 2024

due to the inflow
of cathodes from China

and Indonesia

0

10 000

20 000

30 000

40 000

50 000

0 100 200 300 400 500 600 700 800 900 1000

Class 1 MHP/MSP Nickel Sulphate FeNi Nickel Matte NPI

0.75 Mt 1.5 Mt

LME Price on January 31 = $15,040/t

[USD/t Ni]



181 175 177

69

196 189
179

75

Special Steel Standard Alloys Plating Superalloys

2023 2024

20.2

4.3 4.3 4.3
1.6

34.7

21.0

5.0 4.5 4.3
1.6

36.6

China Indonesia Other Asia EMEA Americas Total

2023 2024

12Sources: Zljsteel, Eurofer, METI, TSIIA, ISSF, Company estimates
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Nickel Demand: Growing Stainless Steel Output, Robust Use of  
Nickel-Containing Alloys and Special Steels

+4% +17% +6% +1% +4% +5%

Stainless Steel (65% of Total Nickel Use): 
Rising Production of Ni-Containing 300 Series All 
Over the Globe, Excluding Europe

Alloys, Special Steel and Plating (20% of Total 
Nickel Use): Solid End-Use Demand from the Oil & 
Gas and Aerospace Industries

+8% +8% +1% +8%

[2024 YoY, %][mt] [kt Ni] [2024 YoY, %]
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Vehicles with ICE, incl. hybrids BEVs

0

5

10

15

Europe USA China Japan Other

2023 2024

Global Sales of ICE-equipped Vehicles (incl. 
Hybrids): 78 Million Vehicles for 2024 (+1% y/y)

Vehicle Production Growth is Slowed by High 
Interest Rates and Rising Vehicle Prices
[vehicle production, million units]

Automotive Sector: Slowdown of Auto Sales Due to High Interest 
Rates and Weak Consumer Demand in Key Regions
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Sources: SNE, LMCA, IHS, CRU, Company estimates
Notes: BEV – Battery Electric Vehicle; HEV – Hybrid Electric Vehicle; PHEV – Plug in Hybrid Electric Vehicle, xEV – all kinds of electrified transport (HEV, PHEV, BEV)

[vehicle sales, million units]

+3%
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+3%
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Batteries for EVs (15% of Total Nickel Use): 
Slowdown of BEV1 Sales in 2024
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+15% y-o-y in 2024China
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11%
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10%

PHEVs are Driving the xEV Sales in 2024
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+77%

+11%

+29%
+3%

+13%

+115%
+63%

+38% +15% +17%
+95%

+43%

+49%
+21%

+20%+93%
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(44) (65) (73)
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NPI Class 1 Chemicals Other Low-Grade

211

40
160

85 88

150

114

(4)

19 42

65

35 40
36 39

2021 2022 2023 2024 2025E

Stainless Steel Batteries Other Sectors

90

(164)

77

183

~150 ~150

2020 2021 2022 2023 2024 2025E

Surplus

Deficit

Nickel Market is Currently in Surplus, but Potential Supply Risks               
Could Lead to More Balanced Market

14

Nickel Market Balance: Surplus is Represented
by the Inflow of China-Origin Class 1 Nickel to 
the LME Warehouses in Asia

[kt Ni]
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Nickel Use: Stainless Steel is the Key Driver of 
Demand Growth from 2023

Nickel Supply: Slowdown of NPI & Chemicals 
Production in 2024, Increase in Class 1 Output

+426

+189 +196
+140

+173

+431

+302

+111

Under supply risk
(Indonesia quota approval,
New Caledonia and others)

[annual change in nickel demand, kt Ni]

[annual change in nickel supply, kt Ni]

Source: Company estimates

+169

+171
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10.9
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Palladium Market: Balanced State as Both Demand From the 
Automotive Industry and Recycling Volumes Contracted
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Consumption: Stagnation of Automotive Production 
and Declining Loadings in Autocatalysts Reduce 
Demand

Market Balance: the 2023-2024 Deficit is Covered 
by the Realization of Consumer Stocks

• In North America, production is expected to decline in 2025                 
(200 koz production cuts at the Stillwater mine) and 
additional optimization is possible at projects in South Africa

• Despite positive expectations in 2025, there is a risk that 
recycling will rise only slightly due to slower than expected 
monetary policy easing in developed economies

• Hybridization of vehicles will sustain palladium demand in the 
long term

[moz]

Production: Underperformance Risks in Both 
Primary and Secondary Production
[moz]

[moz]

[y/y,%]

[y/y,%]
Expected termination of the period

of active realization of stocks
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Source: Company estimates
Note: 1. Balance of production and consumption excluding investment demand and other stock movements

0%-6%

-2% +1%

(0.6)

0.5

(0.4)
balance

2021 2022 2023 2024 2025E



Platinum Market: Shift to a Balanced State due to Stagnation                       
of Both Supply and Demand
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Production: South African Production is Expected to 
Decline due to Low Profitability

Consumption: Falling PGM Loadings per Vehicle and 
Auto Market Stagnation Leads to Demand 
Slowdown

Source: Company estimates
Note: 1. Balance of production and consumption excluding investment demand and other stock movements

Market Balance1: 
in the Medium Term, the Market is Balanced

[moz][y/y,%]
[moz]

[y/y,%][moz]

• About half of PGM production out of Russia is unprofitable at 
current prices – primary production is expected to decline amid 
decreased production at old mines; launch of new projects has 
been postponed

• Reverse price substitution for palladium in autocatalysts will keep 
pressure on consumption in the long term. The share of diesel 
vehicles continues to decline

• High interest rates and reduction of marketing support continues 
to put pressure on demand in the jewelry industry
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Palladium and Platinum: Price and Investment Activity (ETF)
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Source: LPPM, Company analysis

Platinum and Palladium Prices were in the Range of $850-
1100. On Average, the Platinum Price Decreased by 1% 
y/y in 2024, while Palladium Contracted by 26% y/y

[$/oz]

Platinum ETF: +265 koz in 2024
[koz]

Palladium ETF : +246 koz in 2024

[koz]

+9%

+48%

-17% 
Jan to Dec

-8% 
Jan to Dec

200

600

1 000

Jan 22 Jul 22 Jan 23 Jul 23 Jan 24 Jul 24 Jan 25
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Refined Copper: the Growth in Demand was Lower than Expected 
due to the Slowdown in Global Economic Growth

18
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Source: Company estimates, CRU
Note: Figures may not sum up due to rounding

• In 2024, despite government stimulus measures in China and the 
beginning of interest rate cuts by major global economies, the 
copper market remained in surplus. This was driven by a decline in 
industrial production in Europe, sluggish growth in the U.S., weaker-
than-expected consumption in China, as well as increased mining 
and refined metal production.

• In the long term, a supply deficit is still expected due to 
production growth lagging behind demand. This imbalance is 
primarily driven by the electrification of transportation, the expansion 
of power grids, the development of renewable energy, and the 
construction of data centres to support AI infrastructure

Production: China Continues to Increase Refined 
Copper Output from Imported Concentrates

Consumption: Demand Growth Rates are Limited 
due to the Weak EU Market and the Slowdown in 
China
[mt]

[mt]

Market Balance: Weak Demand Growth in China, 
Combined with Increased Supply, has Shifted the 
Market to a Surplus in 2024-2025
[kt] Moderate Surplus

+3%
+3%

+2%
+3%



Copper Concentrates: Declining TC/RC1 Rates Amid the Faster 
Growth of Smelting and Refining in China

19
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Source: Company estimates, SMM, CRU
Note: 1. TC/RC – Treatment Charge / Refining Charge, processing charge for converting copper concentrate into blister copper and blister copper into refined copper

• The TC benchmark for 2025 21.25 ($/t) is below the 
breakeven point of around 40 $/t for Chinese smelters

• Low TCs may lead to the closure of old, inefficient 
smelters.

• The concentrate deficit will persist for the next 2-3 
years, but the increase in supply from Africa will ease 
it in the long term
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Growth by 17% 
+4.2 Mt

Global Copper Mining Production

Global Copper Smelting Capacity

0

20

40

60

80

100

2021 2022 2023 2024 2025

Annual TC Benchmark Dynamics

[$/t concentrate]

[mt concentrate]

[mt]

20

21

22

23

24

2021 2022 2023 2024 2025

Growth by 10% 
+2.2 Mt



Metal Ni Cu Pd Pt

Market Balance 
Forecast

Deficit Deficit Surplus1 Deficit

Supply
(CAGR, %)

Demand
(CAGR, %)

Long-term 
fundamentals

2024 2030E
Stainless Steel
Batteries
Other

2024 2030E

Low-Grade High-Grade

+5%

2024 2030E

Asia America Others

-1.2%+2.1%

Metal Markets: 
Outlook on Long-Term Fundamentals

20
Source: Company estimates
Note: 1. Excluding possible additional demand in new applications
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2024 2030E

Africa Russia
Other Recycling

2024 2030E

Construction Utility Other

2024 2030E

Africa Russia
Other Recycling

2024 2030E
Auto Other

2024 2030E

Auto Jewellery Other

-0.4%1 -1.1%+6% +2.2%

+2.3%
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Consolidated Metal Revenue Decreased by 14%

22

• Lower metal prices for palladium and nickel, which partially offset by higher prices for copper and gold

• Operating efficiency includes additional sales volume as part of the operating efficiency programme

• Lower sales volume due to the high base effect of metal stock sales in 2023
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(1,585)

124

Realized prices Sales volume2023 2024

[USD mln]

Operating 
efficiency 

(393)

Macro factors
(1,585)

Company performance
(269)

13,702

11,848



(1,585) (399)

86

(211) (112)

6,884 

5,196525

(341)

122 227

2023 Realized
prices

Exchange
rate

Export
duties

Domestic
inflation

Mineral
extraction tax

and other levies

Change
in

provisions

Operating
efficiency

Sales
volume

Other 2024

EBITDA Decreased by 25% due to Macro Factors

23

EBITDA Margin Dynamics

EBITDA Dynamics
Operating factors 

(96)

Macro factors
(1,678)

EBITDA margin

EBITDA

[USD mln]

[USD mln]

Note 1. Change in estimates of the provisions, including social, environmental and asset decommissioning obligations and other provisions,
2. Including additional sales volume as part of the operating efficiency programme, optimization of logistics routes, as well as lower repairs due to improved efficiency in 
planning and performing repairs and a high base of 2023

2020 2021 2022 2023

7,651 
10,512 8,697 6,884

5,196

49%
59% 52% 48% 41%
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One-off factors
86

1

2



36%

21%

21%

6%

10%
6%

Labour

Materials and fuel

Taxes and levies

Repair services

Third party services

Other

5,129

5,311 5,129 

(351)

281 98

(150) (60)

Mineral extraction tax
and export 

customs duties

Domestic 
inflation

Operating 
efficiency1

Macro factors 28

Cash Operating Costs Decreased by 3%

24

Note 1. Including lower repairs due to improvement of efficiency in planning and performing repairs and a high base of 2023 as well as optimization of logistics routes
2. Adjusted on FOREX, purchase of semi-products, metals, taxes and levies and export custom duties.
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2024 Cash Costs Breakdown

Cash Operating Costs Dynamics

2023 Other 2024

[USD mln]
Operating factors (210)

[USD mln]

Adjusted Cash Operating Costs Change2: 
Increase is Significantly Lower than RF Inflation 
(+8,5%)

[USD mln]

782 791
366 305

1,051 1,071

1,734 1,838

Н
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е
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с
и

Название оси

Labour

Materials and fuel

Repair services

Other

2023 2024

3,933 4,005

+2%

FOREX



Decrease of Net Working Capital amid Logistic                                   
and Payment Restrictions

25

• Increase of trade accounts receivable due to the restrictive measures on logistics and difficulties with making 
cross-boarder payments

• Inventories reduction due to decrease in work-in-progress, as well as the involvement of accumulated materials 
and supplies

3,092

3 007   

31.12.2023 FOREX Changes in taxes Increase of trade
accounts receivable

Inventories Other 31.12.2024

(299) (114)

643

Macro factors
(413)

[USD mln]

Operating factors
(315)

(243)

3,007
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(72)

Effect of restrictive 
measures

643



1,394

1,051

137

96

408

355

248

185

65

98

209

264

123

46

454

343

Environmental program (Sulfur 

Program at the Nadezhda Plant)

Talnakh Enrichment Plant

Mine development

Bystrinsky project (Chita)

South Cluster

Energy and Gas Infrastructure 

Modernization

Other commercial

Other stay-in-business

1,939

1,500

645

595

454

343

Environmental program
(Sulfur Program at the
Nadezhda Plant)

Commercial

Stay-in-business

26
Note: 1. CAPEX in Cash Flow Statement, net of VAT

CAPEX: Russian Rouble Depreciation against US Dollar, 
Investment Efficiency Improvement, Launch of the Sulfur Program                                              
at the Nadezhda Plant

CAPEX1 Allocation by TypeCAPEX1 Breakdown by Projects

[USD mln]

2024202320242023

3,038

2,438 2,438

3,038[USD mln]
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Free Cash Flow Decrease: Lower EBITDA and
Higher Interest Paid
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[USD mln]

2,686

1,858

(1,688)

826

600

(275)

(291)

(1,468) (55)

335

2023 Lower
EBITDA

Lower
income tax

paid

Lower
CAPEX

Net Working
Capital

increase

Other 2024 Interest
paid

Payments of
lease

liabilities

Free Cash
Flow

adjusted
1

Note 1: Free Cash Flow less interest paid, payments of lease liabilities and dividends paid to non-controlling interests



Liquidity and Debt Management

Note 1. Debt includes liabilities under lease agreements
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Leverage within a Manageable Range Given the 
Current Stage of the Commodity Cycle

Key Deals
• Two largest issues in the history of Russian plain-vanilla corporate 

bonds - RUB 100bn each deal: 5-year issue in March (awarded “Best 
primary deal by a metallurgical company” by Cbonds) and 5-year 
issue with a put option in 4 years in October

• Despite challenging market conditions the Company has fully 
normalised its debt repayment schedule and created a sizeable pool 
of reserve liquidity well in advance to refinance its debt in 2H 2025

• The Company was assigned at the highest investment-grade level of 
AAA.ru by NCR, while Expert RA confirmed the Company’s ruААА
rating

Available Liquidity and Debt Repayment Schedule1

28

[USD bn]

[x]

9.9 10.5
11.7

10.2 10.4

4.7 4.9

9.8
8.1 8.6

2020 2021 2022 2023 2024
Total Debt Net Debt

0.6 0.5
1.1 1.2

1.7

2020 2021 2022 2023 2024

Net Debt/12M EBITDA

7.2

1.8

Available
liquidity

2025 2026 2027 2028 2029+

Committed credit 
lines and overdrafts

Cash

Debt repayments

[USD bn]

3.0 1.7 2.2 2.6
1.3
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Financial Results Sensitivity to USD/RUB Exchange Rate

At USD/RUB rate of 101.68, 1% change in exchange rate translates into EBITDA change of USD 46.0 mln, 
FCF change of USD 71.0 mln
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Source: Company data

52.0   
49.2   

46.0   44.6   42.5   40.7   

80.3   
76.0   

71.0   68.8   
65.7   

62.8   

20

40

60

80

100

Exchange rate 31.12.2024

FCF

EBITDA

95.0 101.7 110.0105.0

USD/RUB

[USD mln]

90.0 115.0
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and Strategy Update



2024 Production Results 
and 2025 Production Guidance
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Ni
[kt] [moz]

Platinum Group Metals Cu
[kt]

• The output of all key metals exceeded our 2024 production guidance as a result of successfully improved operating efficiency.         
In 2024, the Company completed reconstruction of the smelting furnace #2 at Nadezhda Metallurgical Plant. The furnace was 
practically fully re-built resulting in a 25% increase of its smelting capacity 

• In 2025, we expect production from the Company’s Russian feed to remain on average at 2024 level

353-
373

366

Pd
Pt

Chita Project
(GRK Bystrinskoye)2

339

Note: 1. Metals produced from own feedstock (including metals in saleable semi products), 2. The project was launched in 2018, target capacity achieved in 2020.

233

190

219 208 205
204-
211

2020 2021 2022 2023 2024 2025E

424
339 366 356 363

353-
373

63

68
67 69 70 66-70

2020 2021 2022 2023 2024 2025E

2.8 2.6 2.8 2.7 2.7
2.7-

2.8

0.7
0.6

0.7 0.7 0.7
0.6-
0.7

2020 2021 2022 2023 2024 2025E



CAPEX
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Capex
[USD bn]

Source: Company data
Note: 1. The total capital investments scheduled for 2025 amount to RUB 215 bn taking in account USD/RUB exchange rate on 10 February 2025. More information
https://nornickel.com/news-and-media/press-releases-and-news/nornickel-s-board-of-directors-has-approved-2025-budget/

Key priorities – ensure safe production, 
reduce technological risks and 

implement the Company's strategy

1.7
2.8

4.3

3.0
2.4 2.21

2013-2020 2021 2022 2023 2024 2025E



33Source: Company data
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Operational Efficiency Programme

Main Focus Areas of the Operational 
Efficiency Programme

• Cost reduction, including non-production expenses

• Improving product quality

• Management of non-core assets

• Increase of production volumes

• Expansion of the sales market

Examples of the Initiatives

• Implementation of lean manufacturing tools and methods

• Cost reduction by decreasing reagent consumption without 
affecting the product quality 

• Increasing the metals production volume of premium brands 

• Production of additional saleable products due to the 
involvement of waste slag (mining waste)

• Expansion of the external sales market

• The Programme is developed for 2024-2026 

• The Programme initiatives cover all areas of the Company's production and business activities



• OLED display structures

• Coverings in printed circuit boards, contacts and electronic components
Hi-tech materials

• Fiberglass spinneret

• Electrode for production of chloralkali, for nickel extraction, for copper 
extraction

• Catalyst for steam reforming of methane, autothermal reforming1 of 
methane, for oil hardening

Traditional

methods of use

• Catalysts – to produce green hydrogen

• Tubular membranes - to obtain ultra-pure hydrogen

• Hydrogen-air fuel cell catalyst – extracting energy from hydrogen and 
converting it into electrical energy

• Photocell for solar panels - to convert solar radiation into electricity

Green technology

Innovative Applications of Palladium 

34
Source: Company data
Note: 1. A process in which methane reacts with a mixture of oxygen and water, which does not require additional methane consumption to heat the reactor
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Production Dynamics

36
Source: Company data
Note: 1. Including GRK Bystrinskoye. Metals produced from own feedstock (including metals in saleable semi-products)
More information https://nornickel.com/investors/reports-and-results/current-results/
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Ni Production

Pt Production
[koz]

Pd Production
[koz]

[kt] [kt]

Cu Production1

219 229 236
193 219 209 205 204-211

2018 2019 2020 2021 2022 2023 2024 2025E

474 499 487
407 433 425 433 419-443

2018 2019 2020 2021 2022 2023 2024 2025E

653

702 695

641 651 664 667 662-675

2018 2019 2020 2021 2022 2023 2024 2025E

2 729

2 922
2 826

2 616

2 790
2 692 2 692

2 704-

2 756

2018 2019 2020 2021 2022 2023 2024 2025E



37Source: Company data
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Metal Basket Dynamics

Palladium and Platinum Price Dynamics

[$/oz]

Nickel and Copper Price Dynamics

[$/t]
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Financial Performance

38Source: Company data
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Revenue Dynamics 

Сash Operating Costs Dynamics
[USD bn]

Net Profit Dynamics
[USD bn]

[USD bn] [USD bn]

EBITDA Dynamics

15.5 17.9 16.9
14.4 12.5

2020 2021 2022 2023 2024

7.7
10.5

8.7
6.9

5.2

2020 2021 2022 2023 2024

3.9
4.9

6.5
5.3 5.1

2020 2021 2022 2023 2024

3.6

7.0
5.9

2.9
1.8

2020 2021 2022 2023 2024



Financial Performance
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Source: Company data 
Note: 1. FCF= (CFO + CFI), Free Cash Flow adjusted = Free Cash Flow excluding interest paid and payments of lease liabilities and dividends paid to non-controlling 
interests
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Net Working Capital Dynamics

Free Cash Flow Dynamics1

[USD bn]

Total Debt Dynamics
[USD bn]

[USD bn] [USD bn]

Capex Dynamics

0.7 1.3

4.0
3.1 3.0

2020 2021 2022 2023 2024

6.6
4.4

0.4
2.7 1.9

(0.3)

1.3 0.3

2020 2021 2022 2023 2024
FCF FCF adj.

9.9 10.5 11.7 10.2
10.4

2020 2021 2022 2023 2024

1.8
2.8

4.3

3.0 2.4

2020 2021 2022 2023 2024



Best in-class Commodity Basket
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Increasing demand for stainless steel,
related to the construction sector, renewable 
energy usage, urbanization and rising quality of 
life in post-coronavirus time

Transport electrification and energy 
storage implementation

Hydrogen energy and
fuel cell transport

Global infrastructure plans, mainly in 
the USA and China

Transport electrification, growth of charging  
infrastructure, increase in renewable energy 
capacities 

Tighter emission regulation and
introduction of emission tests in

real-time driving mode

Hybridization of transport, diesel 
vehicles market share reduction

Global increase in the number of vehicles 
and growing real income

Ni Cu Pd Pt Others

Current Long term trends

$11.8 bn
Sales revenue of
metals in 2024

The use of cobalt in
batteries and rhodium in 
more environmentally friendly
vehicles with ICE

Source: Company data

Implementation of solutions based on 
palladium for storage, transportation, 

purification of Н2, as well as 
hydrogen safety systems



Key Factors Affecting The Change In Demand For The 
Company's Main Products
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Net Impact

Ni Pd/Pt Cu

Growth of market
share of BEVs

Growth of hybrids

Fuel cells, hydrogen economy

Growth of renewables/
low carbon fuel in power generation

Storage and grid expansion 
to support growth of xEVs

Source: Company data
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