B/iusiHMe «0TBETCTBEHHbIX UHBECTOPOB >
Ha Ny6/1MuYHble pOCCUMUCKME KOMMAaHUMU
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ESG (Environment, Social and Governance) — pactyuwjasi BaXXHOCTb
HedMHAHCOBbIX pe3y/sibTaTOB AJI1 MeXXAYHAapPOoAHbIX UHBECTOPOB

Poct umcna MHBECTOPOB — NOANMNCAHTOB

npuHUMNOB OTBETCTBEHHOI0O MHBECTUPOBAHUA

OOH

[¢.9)
o
o
o

= AKTVBbI NOA ynpasneHvem (TpaH gonn. CLUA)

2009

2006
2007
2010
2011
2012
2013
2014
2015
2016

=O=Konnyectso NoannMcaHToB

Wctounuk: UN PRI Research, Bank of Montreal. Mpumeyanue: 1. OueHka peiTvHra areHTCTB cornacHo onpocy 1,287 aHanMTUKOB U
YNPaBASoWMX MHBECTULIMOHHBIMU (boHAaAMM U3 681 MexayHapoaHbIX koMnaHui. Onpoc npoeeaeH SRI Connect, Extel no utoram 2015 r.;

NMoyeMy MHBECTOpbI pacCMaTpuBaroT
Bonpocbl ESG npu NnpuHATUM
MHBECTULMOHHbIX peLueHnmn

OTBeTCTBEHHOCTb nepep,
3aNHTEpPeCcoBaHHbLIMU 2Ly 15% 64%
CTOpOHaMM

KoMnnaeHc

MuHuMHu3auus

CHuXeHne puckoB 27%
pUCKOB

N36exaHne KoMNaHui C

27% 18% KomnnaeHc
HESTUYHbLIM NOBEAEHNEM

lNpuBneyeHne HOBOro

YA 40 )
. EI04124% 45%

KoMmnnaeHc

MNMoBbilLeHune
AOXOAHOCTHU

BnuaHue Ha goxoaHOCTb

) 0
nopTens 45% 25%

1 T T 1

® OCHOBHOM MoKa3aTenb
BTopocTeneHHbIl NokasaTesb
He nokasaTenb

~ NORNICKEL 2




Bocnpusitnue pentuHra ESG MmHBeCTULIMOHHbIM CO06LLEeCTBOM

Bocnpusitue pertuHra ESG
npeacTaBUTENISAMU Pas/IMYHbIX FPynnbl

CpeanHune penTtuHrn ESG no permoHam,

2016 MHBECTOPOB
100%
100 r CeBepHast
AmMepuka
79%
EBpona N21 N1 80% I
75

60%  27%

Espona N°21
50 H
40%
25 1 20%
0 0%

JKonorus CouunanbHas KopnopaTtusHoe SKorsorus CouuarnbHast KopnopatusHoe
nonnTuKa ynpasneHue nonnTUKa ynpassieHve
A3ns EBpona m CeBepHasa AMepuka B BnagesnbLubl akTUBOB Ynpasnsiowue aktmsamu

WcTounnk: Hermes ESG Investing, Barclays Research, 2016
- ~ NORNICKEL 3



OCHOBHbI€ 3KCNepTbl OCYLUeCTBAIoLWME oLleHKY peuTtuHra ESG

JKCnepThbl, OCYLLECTBJIIOLMNX OLlEHKY PEeATUHIM areHTCTB, OCYLLEeCTBJIAIOLMNX
KoMnaHui no ESG oL eHKY koMnaHuu no ESG @

HesaBucumbie areHTCTBa: Ton-areHTCTBa MO OLleHKE KOPNopaTUBHOIo
1. MSCI ESG Research ynpas/ieHusi KOMNaHWi:

1. MSCI ESG Research

2. ISS (Institutional Shareholders Services)

2. Sustainalytics
3. Carbon Disclosure Project (CDP)

4. Oekom Research 3. Sustainalytics

4. Bloomberg
bpokepckue KOMNaHuu:

1. Barclays

Ton areHTcTBa no ouyeHke ESG:
1. MSCI ESG Research

2. Sustainalytics

2. Societe Generale
3. Credit Suisse
4. HSBC

UHBecTOpbI:

3. Carbon Disclosure Project

4. Bloomberg
1. Hermes Equity Ownership Services

2. BlackRock
3. Morgan Stanley AM
4. Fidelity Management & Research

WcTounnk: OueHka peiiTUHIa areHTCTB COrNacHo onpocy 1,287 aHanMTUKOB 1 yMpaBAsoLMX MHBECTULIMOHHBIMM GOHAaMM
~ NORNICKEL 4
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PentuHr ESG: pacnpeaneneHue Beca obnacreun

PacnpeneneHue Beca o6nacreil B OLLEHKH PacnpeneneHue Beca o61acrei B OLLEHKH
MSCI ESG SUSTAINALYTICS ESG

23%
25%
29%
40%
® JKonorus ® SKOs0rus
CoumanbHas nonnTMKa CoumanbHast NoNnTUKa
KopnopaTtusHoe ynpasnexve KopriopaTuBHoe ynpaBsneHue
NcTouHMKn nHpopmaumu: UcTtouHnkn nHpopmaumm:
v TNybnnyHoe packpblTMe KOMMNaHNEN Ha KOPNopaTUBHOW v' MybnnyHoe packpbiTe KOMMaHUEN Ha KOpPNopaTUBHOWM
CTpaHuue CTpaHuue

v TlybnnyHble oTKpbITble UCcToYHMKK (CMIN)
KpuTtepuit cpoka gaBHoctu nHpopmauun: HET

Kputepwmit cpoka gaBHocTu nHdopmaumm: AlA, He

MeHee 5 ner BbicTaBneHue oueHkun: ExeroaHo, Ha ocHoBe
pacKpbiBaeMbIX AaHHbIX KOMMaHWUM

BbicTaBnieHMe oueHku: ExeroaHo, nocnefosaTesibHOe

06HOBNEHME Ha OCHOBE MH(OPMaLMK 3@ pacCMaTpUBAEMbIN

nepuoa (He MeHee 5 ner)

- WcTounmk: MSCI, Sustainalytics
~ NORNICKEL 5



CTpykTypa oueHku peuTtuHra ESG BeayLiMMmn areHTCTBamMm

Sustainalytics
(Hanbonee 3HauMMbie)

MSCI
(obnacTtu gnsa ynydwieHus)

KopnopaTtuBHoe
ynpaBneHue

Jkonorusa

CoumanbHasn
noJINTUKA

* He3aBucMMOCTb AMPEKTOPOB

*  Yyactue B rnobanbHOM Aorosope

» [eHpgepHoe pasHoobpasue coctaBa CoBeTa
AnpekTopos

« [leorpaduyeckoe pacnpeaeneHme HanoroBbixX
BbINNaT

*  Hanuume nporpaMmbl No COKpaLLEHMIO
BblI6pOCOB

*  Hanun4yne nporpammbl no oxpaHe
OKpY>KatoLlen cpeapi

«  CraTucTuka 3Konornyeckmx Wwrpados u
CaHKLM

« CraTucTuka yrneBoAopOAHbIX BbIOpOCOB

+ CraTucTMKa Hec4yacTHbIX C/lydaeB Ha
NpOV3BOACTBE

S Hannuune nporpaMMbl y4acTus B XXU3HU
MECTHOIro HaCeneHus

S Hanwnuune nporpamMMbl B OTHOLLEHUN
KOPEHHbIX HAapOoA0B

S Hannuune nHunaeHToB C
06LLeCTBEHHOCTbIO/MECTHBIM HaceneHneMm

PackpblTe BO3HarpaxkaeHusl 4ieHoB
Coseta [upekTopos u lNpaBneHuns
He3aBMCMMOCTb ANPEKTOPOB
PackpbiTne nHdopmaumm no
NPOTMBOAENCTBMIO KOPPYMNLMK

Hannune nporpaMMbl MO COKpaLLEHMUIO
BbI6pOCOB

Hanuuune nporpamMmsbl no
6uopazHoobpaznio

Hannune nonuTnku no npasam yenoseka
Hannune nporpamMmbl KOMMneHcauum
COTPYAHMKOB (ONUMOHbI, akLun)

WcTounmk: MSCI, Sustainalytics




MeTtopnonorua oueHkn pentuHra ESG areHtcresom Sustainalytics

JKonorunsa

CoumanbHas NoJIMTUKA

KopnopaTuBHOe ynpaBJjieHue

O6bekTMBHbIE Cy6beKTUBHO/OLEHOYHbIE
(KOJ‘IVI‘-Iel(ZrI'OIieHHbIe), dakTopsi, 40%
(0]

O6bekTUBHbIE
(KayecTBeHHble
46%

O6beKkTMBHbIE
(KonnMyecTBeHHbIE),
12%

YO bEKTUBHO/OLIEHOYHbIE
dakTopbl, 50%

Ob6beKTuBHbIE
(KQ4ecTBeHHbIE),
38%

Ob6beKTUBHbIE
(KonnMyecTBeHHbIE)
16%

6bEKTUBHO/OLIEHOYHbIE
dakTopsbl, 20%

O6beKTMBHbIE
(KayecTBeHHbIE),
64%

WcTounuk: MSCI, Sustainalytics




KpynHble ¢poHAabl, o6pawiarowmeca Kk ycnyram ESG-aHanutmkos
He3aBUCUMbIX areHTCTB

BlackRock 4 500 v©
Morgan Stanley AM 2 000 v

UBS AM 1 966 v

JPMorgan Asset Management 1 744 v~
Fidelity Management & 866 v

Research

Franklin Templeton

Investment 606

T. Rowe Price International 773 v

AxTnBbl NOA . . Wcnonb3oBaHue
HasBaHue poHAaa ynpaBneHuemM, [Sustainalytics «YEeDHOIro CriucKa>
mnpa gonn.CLUA >
‘/
‘/
‘/
‘/
‘/
‘/
‘/
‘/

Schroder Investment
Management

McTouHuk: otyeT Bank of Montreal, faHHble koMnaHuiA, o utoram 2015 r.
- ~ NORNICKEL 8
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Case Study: YepHbit cnucok Norges Bank

» Norges Bank Investment Management (NBIM) aT0 KOMMNAHWUAX B YEPHOM CIMUCKE
camocTosATeNbHbIN MHCTUTYT Norges Bank » 17 aBrycta 2015 roga NBIM go6aBwn HOBble
» YnpasnseT 890 mnpg gonn. GOHAOM OT UMEHM KOMMnaHuu B YepHbiv cnucok: 1JM Corp, Genting,
MUHUCTEPCTBA (PMHAHCOB POSCO n Daewoo International
» MUHWUCTEpPCTBO onpeaensieT UHBECTULIMOHHYIO CTpaTeruto
(oHza, PyKOBOACTBYSICb COBETaMW APYriX MHCTUTYTOB > [pyymHa BKITIOYEHNS — 60STbLLNE PUCKK
NBIM 1 0bcyxnaeHusaMn B napnameHTe BbIpyOKM TPONMYECKMX NecoB B MIHAOHE3NN 1
> MoanucaHT MpMHUMNOB OTBETCTBEHHOIO MCNONb30BaHME UX B KQYECTBE MiaHTauui
nHsectmpoBaHuns OOH c 2007 roaa nanbM ang npou3BoacTBa NMasibMOBOIro Macia
* B 2014 roay MMHMUCTEPCTBO (DMHAHCOB ONy6IMKoBano HOBble Merta/utypru4eckue KoMnaHm,
MPUHLMMNbI NAPTHEPCTBA M BK/TKOYEHNS KOMMAHWUIA B YEPHbIN Haxoasawmecs B HEPHOM
CMMCOK. [laHHble MpUHLMMAbLI BCTYNuAu B cuny 1 siHeapst 2015 crimcke NBIM 1o rippn4nHan,
roga ‘ CBSI3aHHbIM C HAHECEHNEM
. BPENA OKPYXKaroLEN cpese
* Kputepuun no npoaykumm P %6 P

» KoMnaHuu, KoTopble Npon3BoaaT/npoaatoT opyxue,
TabayHble n3genus

I\ D

b S vedanta ©®ZiJin

« Kputepuit no noBeAeHYECKOMY HanpaBIEHWNIO

» KoMnaHuu, cepbe3HOo HapyLualLwue npasa yenoBeka
(ybumncTeo, noaBepraHune nblTkaM, orpaHUYeHme
cB0604bl, MCNOIb30BaHME NPUHYAUTENBHOMO M CaMbIX
CYpOBbIX (POPM AETCKOro Tpyaa

HOPUNbLCKWUA HUKENDL

NS IET €CVI -« FREEPORT-MCMORAN

> Cepbe3Hoe HapyLleHVEe NpaB YesioBeKa B MOMIOXKEHNM
BOVHbI/KOH(DMKTa

> CunbHbIN ylepb oKpyxkatoLLen cpeae

» Koppynuus




KoMMeHTapumu npeacraBuTene MHBECTULMOHHOIO coobLyecrsa
OTHOCHUTEJIbHO BaXXHOCTU peuTuHra ESG (Ha npumepe HopHukens)

«I am aware of Norilsk Nickel’s ESG initiatives. ESG factors are not primary criterion, but we
consider them. I think the Sulphur project could be very detrimental to cash flow because Norilsk
will have to build a plant in order to capture the Sulphur».

Hannah Gray, BlackRock Investment Management

«We are aware of the company’s ESG initiatives, and we mainly focus on the Sulphur Recapture
project. We have internal teams that look at these issues. They call up the analysts to ask
questions. We incorporate ESG based on the direction of travel. I would like clarity on the Sulphur
Recapture project because it has an impact on CapEx and helps understand what we are actually
buying. I want to understand the CapEx associated as well as a timeline for the project».
Anonymous Current Investor

«I am aware of the environmental initiatives that Norilsk Nickel is taking in terms of improving its
emission standards. I want to see that Norilsk Nickel is continuing to make progress toward emissions
reduction, particularly on the Sulphur side. This is something we consider in our investment
decision because a lot of our clients are focused on ESG issues these days».

Anonymous Current Investor

NCTOYHMK: AaHHble KOMMNaHUN
- ~ NORNICKEL 10




ESG pentuHrn «Hopunbckoro Hukens» or MSCI u Sustainalytics

MMC Norilsk Nickel

 SUSTAINALYTICS

GMK NORIL'SKIY NIKEL' PAO (GMKN)

METALS AND MINING - NON-PRECIOUS METALS | RU

GOVERNANCE SNAPSHOT

Boerg incepencence %

SgnAcan vates Agmnit Management

Ertrenches Boarg

40.0%

Puy Pertormance Gap N/A
Executive Pay Non-Discissre YES
Mustipie Share Cnises with Different NO

INDUSTRY RATING DISTRIBUTION

ESG RATING C C C

LAST UPDATE: March 17, 2016

ESG RATING HISTORY

ESG REPORT
Industry. Diversified Metals Marketcap.. 22,628 mm. USD Employees
Domicile:  Russia Ticker LSE:MNOD
Overall Performance
Relative Position Percentile
Alersge Fedormer Average Pectormer
Sodial Governance
Aiersge Fedtormer Aierage Pectormar
Relative Performance
Relative Position Top 5 C Score Peers (Market cap 519-573bn) Score
Aversge Performer 1 Norsk Hydro ASA 2% Rio Tiro Lrd. 74
2 Teck Resources Lmaad 8 £ Bilieon Led. 7
3. HudBay Minersis. Inc. 75 Grupo Mexico SAS de CV 56
4. PT Vale indonesis Thk 78 MIMC Nordak Nockel 49
5. Angle Amaricen pl 78 Southern Copper Cerp. Q2
Historical Performance
Industry Leader * Compsny Score e industry Aversge
g
Own
3
= n a "
o Environment s Social i Governance
Qualitative Performance - Controversies
Highest Controversy Level Low Moderate Segneicant High e Severe
sons Incdents PR— reyee [ e [
ey fasviny

Emgsions. EMuents snc Waste

Corer e Goveen arce

vosrg agne:

ESG SCORE CARD

Toxic Emiazions & Waste
Biogiversity & Land Use
Water Strezs

Carson Emasons

s Pt e e G ot el el fads o1 g Tunities
o Compenes 0 6 s Industsy ocee T e nd G ot gt
9 ovm it 135 rwtng.

MSCI

19% s
14%
1% ccc cce
6% 6% \ ccc
COC 8 88 BEB A AA AAA NOw10 Decil  Deci2  Nowls
RATING COMMENT RATING DATE: November 26, 2015

Norilzk Nicke!'s rating is unchanged at CCC

Noriizk Nicke! continues to be one of the largest polluters of sulfur oudes (SOx) 3mong all industrial companies The
company’s refining faciites. metal processng facilties and equipment reman largely outdated. and investments to
modernize have yet to result in significant performance improvements. Nonisk Nicke! contirues to face allegabons of
serious environmental damage as 3 result of spills and toxic Gischarge And while efforts to combat the company’s
high cormuption ané bribery raks have continued. these efforts are not yet entrenched within the broader
organizational cuiture

MOST SIGNIFICANT RISKS

Toxic Emissions & Waste - Scare 0.0 November 26, 2015
As one of the largest and mast intensive polluters in the industry, Norisk Nickel continues to
face challenges in reducng toxc emissons. While the company has implemented 3 plan to
reduce a3 overall emasions. Norisk Nickel provides no targets for improvement It is
probable that significant progress may take years to be reakzed. In addition, the company
faces contnued allegations environmental damage both i Russia and abroad

Biodiversity & Land Use - Score 0.0 (Crange ¥ 0.9 January 15, 2016

Norisk Nicke! continues to face biodwversity and land use rizks 3t 3 number of operations in
YAy Russia and Finland. In 2014. the company allegedly reieased appravimately 66,000 kilograms

of nickel from its Harjavaita mine in Finland into the Kokemak: River, violating the Noriisk

Nickels’ environmental permit in that country The company maintains comparatively weak

programs for and

Labor Management - Scoe 0 4

°

X While Norilsk Nickel has not experienced any major labor issues over the last few years, the
08 ?I) %I) company’s [3bor management miatives remain weaker that industry peers. particularly with
aatara)

November 26, 2015

respect to training and professional development programs and empioyee share ownership
Expasure to labor-reiated unrest in Russia remains high

WCTOYHMK: A@HHbIE KOMMaHMK
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