BBIIIMCKA U3 ITPOTOKOJIA Ne 210501
3ACEJAHUS COBETA JMPEKTOPOB

MEXJIYHAPOJHON KOMIIAHUU
YBJINYHOI'O AKHMOHEPHOT'O OBIIECTBA
«OBBEJMHEHHASA KOMITAHUSA «PYCAJD»»

MKIIAO «OK PYCAJD»
@Popma  3acemaHusa: oyHag (B pexXuME  Tele-
(BuIeo)KoH(DepeHIHHN)

Mecto mpoBeAeHHS 3aCeaaHM CoBerta JHUPCKTOPOB:

Poccus, 121096, Mocksa yn. Bacunmcsr Koxxunoit, 1.1

EXTRACT FROM THE MINUTES Ne 210501
OF THE BOARD OF DIRECTORS MEETING OF

UNITED COMPANY RUSAL, INTERNATIONAL
PUBLIC JOINT-STOCK COMPANY

UC RUSAL, IPJSC

Form of the meeting: personal attendance (via tele-(video)
conference).

The place where the Board of Directors’ meeting shall be
held:

1 Vasilisy Kozhinoy st., Moscow, 121096, Russia

Jlata wm  Bpems nposenenus 3acemanusi  Cosera Time and date of the Board of Directors’ meeting:
JUPEKTOPOB: 18 May 2021, 14:00 Moscow time

18 mas 2021, 14:00 mo MockoBcKOMY BpeMeHH

JlaTa cocrasienus nporokona: 19 mas 2021

B 3aceqaHum NpUHAIM y4acTHe CJEAYIOLIHE YJIEeHbI
CoBera IUpPEKTOPOB:

e bepuapn 3onneBensn (Ilpencemarens Coseta
JTIUPEKTOPOB)

e Kpucrodep bépuaxom

e JImutpuii Bacunben

e Huxomac flopaaH

e Dicu JIbtoHr

e KesuHn Ilapkep

e Panponed PeiiHombc

e Egrenuii llIBapu

e Buagumup Konmoropos

e Mapko My3sertu

e Bsuecnas Conomun

e Eprennit Hukutun

e Egrenuii KypbsHos

e Esrenuii Bapuios
[..]

B 3acemanmm Cosera mmpextopoB MKIIAO «OK
PYCAJI» npunsimm yuactue 14 uneHoB Cosera
nupextopoB. B coorBercTBrUM ¢ DenepaibHBIM 3aKOHOM
«O06 aknuoHepHbIX oOmecTBax» U Ycrasom MKITAO
«OK PYCAJI» kBopyM umeeTcs.

Ilomcuer romocoB ocymecTBiswics KoprmopaTHBHBIM
cekperapeM MKITAO «OK PYCAJD».

3ASIBJIEHUE O 3BAUHTEPECOBAHHOCTH

Date of completion of the minutes: 19 May 2021

The following members of the Board of Directors took
part in the meeting:

e Bernard Zonneveld (The Chairman of the Board
of Directors)

e Christopher Burnham
e Dmitry Vasiliev
e Nicholas Jordan
e Elsie Leung Oi-Sie
e Kevin Parker
¢ Randolph Reynolds
e Evgeny Shvarts
¢ Vladimir Kolmogorov
e Marco Musetti
e Vyacheslav Solomin
e Evgenii Nikitin
e Evgeny Kuryanov
e Evgenii Vavilov
[..]

Fourteen members of the Board of Directors of UC
RUSAL, IPJSC took part in the meeting. Pursuant to the
Federal law “On joint stock companies” and the Charter of
UC RUSAL, IPJSC, a quorum is present.

Corporate secretary of UC RUSAL, IPJSC shall perform
vote counting.

DECLARATION OF INTERESTS



B cootercTBUU co cratbeit 23.5 YceraBa MKITAO «OK
PYCAJl» (mamee - «OOmecTBo») uineH Cosera
IAPEKTOPOB O00s3aH B KpaTYaWIInid CPOK COOOIATh
npyrum dieHam CoBeTa AMPEKTOPOB O CYTHU M CTEIICHU
CBOCH 3aMHTEPECOBAHHOCTU B CiIydae, €CJId OH KaKUM-
60 o0pazoM (TIPSAMO WM KOCBEHHO, BKJIIOYas, HO HE
OTPaHUYHUBASICh €TO CBA3SIMH C JIFOOBIM TECHO CBSI3aHHBIM
C HHUM JIUIIOM ) 3aUHTEPECOBAH B CJICJIKE, COTJIAIICHUN U
nmoroBope OOIecTBa, KOTOPBIH SIBISIETCS CYIIECTBEHHBIM
st aesitensHocTH OOmmecTBa, M 3aMHTEPECOBAHHOCTH
takoro  uwicHa CoBeTa  JUPEKTOPOB  SIBJISACTCS
CYILIECTBEHHOM.

CornacHo cratee 23.5 YcraBa OOmectBa u IlpaBmry
13.44 IlpaBun nuctudra ['®b, ¢ onpeaenéHHBIMU
UCKITIOYEeHUSIMU, 4iieH CoBeTa TUPEKTOPOB He ToJocyeT (1
HE YYUTHIBACTCS B KBOPYME) NPH IMPUHATHU PEIICHUS
CoBeToM AMPEKTOPOB B OTHOMIICHUH JIOOOr0 JIOTOBODA,
COTJIAIICHUS WK JII000T0 MPEIOKEHHs, B KOTOPOM OH
WIn J000€ TECHO CBA3aHHOE C HHUM JIMLO HMEET
CYIIECTBEHHYIO CTETIEHb 3aMHTEPECOBAHHOCTH.

Kaxnapiit w3 npucyrctByromux  uieHoB  Cosera
JUPEKTOPOB MOIATBEPAUT, B COOTBETCTBUU C Y CTAaBOM
O6mectBa u [IpaBunamu muctunra ['dB, 4ro oH uin oHa
HE HMeeT MaTepualbHOM 3aMHTEPECOBAaHHOCTH B
OTHOLIEHWH JOTOBOPA, COTJIAIIEHWS WM  JIH0O0Tro
NPEIOKEHUS, KOTOPBIE MPEAJIAraloTCst K 00CYKICHHIO Ha
JTAHHOM 3acelaHhM, U YTO B COOTBETCTBUHU C YCTaBOM
Oo6mectBa u llpaBunamu muctunara ['®b Bce dneHs
CoBeTta TUPEKTOPOB MOTYT YYHTBIBATHCA IPU MOACUETE
KBOpYMa M TOJIOCOBAaTh IO JIOTOBOpaM, COTJIAIICHHUSM,
NPEIJIOKEHNSM, MPEIUIOKEHHBIM Ul PAacCMOTPEHHs Ha
CoBeTe  IHPEKTOPOB, KpPOME CIy4aeB, OTAEIBHO
yYKa3aHHBIX HIKE.

Ecnu ne 6yoem yxazano unaue unu u3 KOHmMeKcma He
ciedyem uHoe, mepmuHbl, ynompeoisemvie 8 HACMOSUEM
NPOMOKONe ¢ 3a21A6HOU OVKEbl, UMeIom 3HAYEeHUs,
yKasaunvlie 6 Inoccapuu cmamOapmubix MEPMUHOS,
ymeepocoéniom Komumemom no  kopnopamuernomy
ynpaenenuio u HasHavenusim 9 wHosbps 2012 2. u
usmenénnom 11 mosbps 2014 e. (sepcus 1.3). Jloboe
YHOMUHaHUe DH+ 8 HacmoAueM NPOMOKoIe OMHOCUMCS
K Meswcoynapoonoii Komnanuu Ilybonuunomy
Axyuonepnomy Obwecmgy «H+ [I'PYIly, panee
uzgecmuomy kax En+ Group Plc, eciu xonmexcm wue
mpebyem 06pamuozo.

IHoBecTKA AHA:

7. O npwsHanmn KaHmumaToB B COBET IUPEKTOPOB B
KayeCTBE HE3aBUCUMBIX B cooTBeTcTBUU C [IpaBunamu
mictunra [TAO Mockosckas bupxka

[.]

BOIIPOC Ne 7 HOBECTKH JHA,

Pursuant to the article 23.5 of the Charter of UC RUSAL,
IPJSC (hereinafter referred to as the “Company”) each of
the member of the Board of Directors must, at the earliest
practicable time, declare the nature and extent of his
interest to the other members of the Board of Directors if
he is in any way (directly or indirectly including but not
limited to his connections with any of his close associates)
interested in a transaction, arrangement or contract with
the Company that is significant in relation to the
Company’s business; and the interest of such member of
the Board of Directors is material.

According to article 23.5 of the Charter of the Company
and Rule 13.44 of the HKEXx Listing Rules, with certain
exclusions, a member of the Board of Directors shall not
vote (nor be counted in the quorum) on any resolution of
the Board of Directors in respect of any contract,
arrangement or any other proposal in which he or any of
his close associates has a material interest.

Pursuant to the Charter of the Company and the HKEx
Listing Rules, each of present members of the Board of
Directors confirmed, that he or she was not materially
interested in any contract, transaction, arrangement or any
other proposal whatsoever proposed to be discussed at the
meeting, and it was noted that therefore, under the Charter
and the HKEX Listing Rules, none of the members of the
Board of Directors present at the meeting was barred from
counting in the quorum or voting in respect of any
contract, transaction, arrangement or any other proposal
whatsoever proposed to be discussed at the meeting except
as specified below.

Unless otherwise defined or the context otherwise
requires, capitalised terms in these minutes have the same
meaning as defined in the Glossary approved by the
Corporate Governance & Nominations Committee on
November 9, 2012 as amended on November 11, 2014
(edition 1.3.). Any reference to EN+ in these minutes is
related to EN+ GROUP International public joint-stock
company, earlier known as En+ Group Plc, in case
context does not require opposite.

Agenda item:
[..]

7. On affirmation of independence of candidates to the
Board of Directors according to the Listing Rules of PJSC
Moscow Exchange

[.]
THE SEVENTH ITEM OF THE AGENDA,

HOCTABJIEHHBIN HA TOJJIOCOBAHMUE:
[.]

BROUGHT UP FOR VOTE:
[.]




NPUHATOE PEHIEHUE:

1. PykOBOJACTBYSCh ~ MpWIIaTaéMBIM K  HACTOSIIEMY
MPOTOKOJY B KadecTBe [Iprnoxenust 1 MOTHBHPOBAaHHBIM
obocHOBaHWeM, mpm3HaTh KaHammata B  CoBer
IapekTopoB T-Ha Kpucrtodepa bepaxsma He3aBHCHMBIM
JUPEKTOPOM (B citydae ero nu3opanus B COBET TUPEKTOPOB
O6mecTBa) HECMOTps Ha Hamuune (GOPMAaILHOTO
KPUTEPHUSI CBSI3aHHOCTH C DMHTEHTOM, ITOCKOJIbKY TaKas
CBSI3aHHOCTh HE BIIMSICT Ha €ro CIHOCOOHOCTH JIENIaTh
HE3aBUCUMBIC, 00BEKTUBHBIC U JIOOPOCOBECTHBIC BHIBOIBI
B KauecTBe wieHa CoBeTa JUPEKTOPOB.

2. PykoBOAICTBYsICh ~ NpHJIaraeMbpiM K  HACTOAIIEMY
NPOTOKONY B KauecTBe [IpuitoskeHus 2 MOTUBHPOBAHHBIM
o0ocHOBaHWeM, mpu3HaTh KaHaugara B CoBer
nupeKkTopoB T-Ha Hukomaca MHopnama He3aBHCHMBIM
TUPEKTOPOM (B cirydae ero n3bpanus B COBeT TUPEKTOPOB
OOmiectBa) HECMOTpS Ha Hamuuue (OPMaIbLHOTO
KpUTCpHA CBA3AHHOCTHU C ODMUTCHTOM, IIOCKOJIbKY TaKas
CBSI3aHHOCTh HE BIUSET HA €ro CIOCOOHOCTh JIENAaTh
HE3aBHUCHUMBIC, OOBEKTHBHBIC U JJOOPOCOBECTHBIC BBIBOIBI
B KauecTBe wieHa CoBeTa IUPEKTOPOB.

[.]

B cnyuae npomueopeuuii mesxcoy sepcusmu Ha pycckom u
AHeUUCKOM  A3bIKAX, NPEeUMyUwecmeo umeem meKCm
IIpomokona na pycckom sazvixe.

IT IS RESOLVED:

1. On the basis of the substantive explanation attached to
these minutes as Annex 1, to recognize the candidate to
the Board of Directors, Mr. Christopher Burnham, as an
independent director (if elected to the Board of Directors
of the Company) despite the formal criterion of
association with the issuer, since such association does not
influence his ability to make independent, objective and
good faith conclusions as a member of the Board of
Directors.

2. On the basis of the substantive explanation attached to
these minutes as Annex 2, to recognize the candidate to
the Board of Directors, Mr. Nicholas Jordan, as an
independent director (if elected to the Board of Directors
of the Company) despite the formal criterion of
association with the issuer, since such association does not
influence his ability to make independent, objective and
good faith conclusions as a member of the Board of
Directors.

[.]

If there is any discrepancies between the Russian and
English versions, the Russian version of these Minutes
shall prevail.

IMpeacenarean Cosera qupextopos / Chairperson of the Board of Directors
Bepuapa 3onneBenna / Bernard Zonneveld

nogmuck/signature

KopnoparuBublii cekperapsb / Corporate Secretary
Ba3anoB Cepreii Bragumuposuu / Sergei VIadimirovich Bazanov

noanmuck/signature

HacTtosimuM moaTBep:KAalo ceayoiiee:

BbimeykaszanHoe siBJIsieTcsl JOCTOBEPHOM BBINMUCKOM
u3 nporokoJia Ne210501 3acenanust Cosera
aupexkTopoB MKITAO «OK PYCAJI»

- nupextopa bepuapa 3onneBeba, Jiacu JIbIOHT,
Baagumup Kosamoropos, Esrennii Kypbssanos, Mapko
Mys3sertu, EBrenunit Huxkntun, Kesun Ilapkep,
Pannons¢ Pritnonbac, Esrennii lllBapn, BsiuecsiaB
Conomun, EBrenuii Bapwios, Imutpuii Bacuibes
nporosgocosaju "3A" no Bonpocy Ne7 NOBeCTKH THA.

- nupekTopa Kpucrodep bépuxam u Hukomnac I7lop21aﬂ
BO3/IeP:KATHCH NPH IOJOCOBAHUM 110 Bonpocy Ne7
MOBECTKH JTHS.

I hereby confirm as follows:

The above is a true extract from the minutes
Ne210501 of the meeting of the Board of Directors of
UC RUSAL

- directors Bernard, Zonneveld, Elsie Leung,
Vladimir Kolmogorov, Evgeny Kuryanov, Marco
Musetti, Evgenii Nikitin, Kevin Parker, Randolph
Reynolds, Evgeny Shvarts, Vyacheslav Solomin,
Evgenii Vavilov, Dmitry Vasiliev voted "IN
FAVOUR' on the seventh item of the agenda.

- directors Christopher Burnham and Nicholas
Jordan abstained on the seventh item of the agenda

Kopnoparusnsliii cekperapnb / Corporate Secretary
Baszanos Cepreii Baagumuposuu / Sergei Vladimirovich Bazanov

/
//



Annex 1

to the Minutes

of the Board of Directors meeting
dated 18.05.2021

Substantive explanation for acknowledgement of
the candidate to the Board of Directors of
UC RUSAL, IPJSC Christopher Burnham as
independent director

As a result of the assessment of compliance of the
candidates to the Board of Directors with the criteria
of independence of Board members set out by the
Listing Rules of PJSC Moscow Exchange
(hereinafter referred to as the “Criteria”) the
association of Christopher Burnham with United
Company RUSAL, international public joint-stock
company (hereinafter referred to as the “Company”,
“Issuer”) has been identified.

No other association according to any of the Criteria
has been identified with respect to the candidate to the
Board of Directors Christopher Burnham.

Christopher Burnham is a person associated with the
Issuer since he is a member of the Board of Directors
of EN+ GROUP IPJSC, which holds 56,88% of
shares of the Company, i.e. is the legal entity
controlling the Issuer.

The identified association of the candidate to the
Board of Directors Christopher Burnham was
preliminary considered at the meeting of the
Corporate Governance and Nomination Committee,
at which a decision was made to recommend to the
Board of Directors to recognize Christopher
Burnham as independent, despite the formal criterion
of association with the Issuer.

The association of Christopher Burnham with the
Issuer is formal and does not influence ability of
Christopher Burnham to make independent, unbiased
and good faith judgements because of the following:

i.  Christopher Burnham is not nominated to the
Board of Directors of the Issuer by EN+
GROUP IPJSC.

ii.  Being the Issuer's Board Member, Christopher
Burnham did not participate in voting on the
Company’s Board in respect of approval of
transactions with EN+ GROUP IPJSC or its

IIpnaoxenne 1
k IIpoToxoay 3aceganus

CoBeTa TUPEKTOPOB
ot 18.05.2021

MoTuBHpoBaHHOE 000CHOBAHHE MPU3HAHUS
KaHauAaTa B wieHbl CoBeTa TUPEKTOPOB
MKITAO «OK PYCAJI» Kpucrogepa
BepuxsMa He3aBHCUMBIM JUPEKTOPOM

B pesynbrare
COOTBETCTBHE

IIPOBEACHHON
KaHIUIATOB B
JIUPEKTOPOB KpUTEPUSIM
HE3aBUCHMOCTH  WICHOB COBETa  JIUPEKTOPOB,
yCTaHOBJ€HHbIM [IpaBunmamu  suctunra ITAO
Mockorckas bupxka (manee — «Kputepum»), Oblia
BBISIBJICHA CBSI3aHHOCTH uiieHa CoBeTa AMPEKTOPOB
Kpucropepa bepaxoma ¢  MexIyHApOIHOM
KOMITAaHHEH ITyOIMIHBIM aKIIMOHEPHBIM OOIIIECTBOM
«O0benuHenHas kommanus PYCAJD» (manee —
«O0IIeCTBOY, «IMHUTECHTY).

MPOBEPKH  Ha
uiredsl CoBeTa
OTIpeICIICHUS

HNuble cBszanHOCTH TO Kaxkaomy u3 Kputepues
kaHmumata B uieHnsl  CoBera  OHPEKTOPOB
Kpucrodepa bepaxama He BBISBICHBL.

Kpucrohep bepaxsMm siBIsieTcs TUIIOM, CBA3aHHBIM C
OmuTeHTOM, T.K. BXoguT B coctaB CoBera
mupekropoB MKITAO «OH+ TI'PVII», kotopoe
Braageer 56.88% axmmit OOmmiecTBa, T.e. SBISETCS
JIMLIOM, KOHTPOJIMPYIOLIUM OMHUTEHTA.

BrisiBiieHHas CBS3aHHOCTh KaHIAWAATa B WICHBI
Cogera mupekropoB Kpucrodepa beprxama Oblia
IpPEBAPUTENBHO  PAacCMOTPEHAa Ha  3acellaHuu
KomuTera mo KOpHOpaTHBHOMY YHpaBJICHUIO |
Ha3HAYCHUSIM, Ha KOTOPOM OBLIO TPUHSITO PEIlICHUE
pexomennoBath CoBETy IHMPEKTOPOB TMPU3HATH
Kpucrodepa bepaxama He3aBHCHMBIM, HECMOTPST Ha
Hanmmure (hopMaJbHOTO KPHUTEPHsI CBA3aHHOCTH C
OMUTEHTOM.

CasizanHocTh Kpucrodepa bepaxama ¢ OmurenTOM
SBJISIETCS ()OPMAJIBHOM U HE BITHSIET Ha CIOCOOHOCTh
Kpucrodepa bepHxsma BBIHOCHTH HE3aBHCHMBIE,
OOBEKTUBHBIE W  JOOPOCOBECTHBIE  CYKICHHUS,
TIOCKOJIBKY:

i. Kpucropep bBepHxsmMm HE HOMHHHPOBAH
MKIIAO «3H+ T'PYII» B cocras CoBera
IAPEKTOPOB DMUTEHTA.

ii. Bynyan  uwmesom  CoBeTa  AMPEKTOPOB
OMmureHTa, Ha Bcex 3aceganumsx Cosera
IUpeKTopoB OmuteHTa ¢ (espans 2019 roga



Vi.

subsidiaries at all Board meetings from
February 2019 (date of appointment to the
Board of Directors of the Issuer) to the middle
of 2020 and, according to available
information, does not participate in voting on
the board of directors of EN+ GROUP IPJSC
in respect of approval of transactions with the
Company.

Being the Issuer's Board Member, Christopher
Burnham takes an active part in all meetings
of the Board of Directors, the Corporate
Governance and Nomination Committee and
the Compliance Committee since his
appointment to the Board of Directors and
these committees, raising non-trivial questions
before the management and other Board
members, showing initiative and active desire
to participate in the development of the
Company in the long term.

The decisions taken by Christopher Burnham
as the Issuer's Board Member are aimed not at
protection of the interests of certain groups of
shareholders, third parties or the management,
but at the interests of the Company itself and
all its shareholders in accordance with the
Company's development strategy.

The presence on the Board of Christopher
Burnham, one of the recognized expert in the
implementation of accountability and
transparency and in the implementation of best
practice in government, corporations and
inter-governmental organizations, his sound
experience in public sector, diplomacy and
private equity has essential importance for the
Company and all its shareholders. Christopher
Burnham's independent professional
judgments make a substantive contribution to
the sustainable development of the Company.

Christopher Burnham’s extensive expert
knowledge and experience enable him to

Vi.

(mata Bxoxmenus B cocraB CoBera
IUPEKTOPOB OMHTEHTa) 1Mo cepenury 2020
roga Kpucrodpep bepaxam He mnpuHUMAIT
ydacTHs B TOJIOcOBaHHMH B coctaBe CoBera
mapekTopoB  OOmiectBa 10 OJOOPEHHIO
caenok ¢ MKITAO «OH+ I'PVID» wmm e€
JIoYyepHUMH OOIIecTBaMH, a TaKke, IO
uMmerolelics uHpopMaluu, HE MPUHUMACT
yuyacTusi B TojocoBaHud B coctaBe CoBeTa
mupexktopoB  MKITAO «3H+ T'PVID» mo
omoOpenuio cueaok ¢ OOIEeCTBOM.

Bynyun unenom CoBera ITUPEKTOpPOB
Omurenra, Kpuctodep bepaxam npuHumMaet
AaKTHBHOE y4YacTHE€ BO BCEX 3aceJaHusIX
Cosera  mupekrtopoB, Komurera mo
KOpIIOPaTUBHOMY YIPaBIIEHUIO 51
HazHaueHusM U Komurtera mo KommnaeHcy ¢
MOMEHTa ero BXoxJeHus B coctaB CoeTa
JIMPEKTOPOB M YKA3aHHBIX KOMUTETOB, CTaBsI
nepesl MCHEPKMEHTOM U JIPYTHMH YJICHAMHA
CoBeTa  JUPEKTOPOB  HETPUBHAIBHBIC
BOMPOCHI, TPOSIBISISI MHUIMATHBHOCTD H
aKTHMBHOE CTpPEMJICHHE ydYacTBOBaTh B
pasButiu  OOmiecTBa B JIOJATOCPOYHOM
MEPCTICKTHBE.

Pemenus, mnpunumaembie Kpucropepom
Bepuxamom B kawyectBe wieHa CoBera
JTUPEKTOPOB DMUTEHTA, HAIIPaBJICHbl HE Ha
COOJII0/IEHHE MHTEPECOB OTIENBHBIX TPYIIT
aKHI/IOHepOB, TpeTI)I/IX JINIY niin
MEHEKMEHTa, a Ha HWHTEPECH CaMOro
OOrmrecTBa W BCEX €ro akIMOHEPOB B
COOTBETCTBHH CO CTpaTerHell pPa3sBUTHS
OO6ecTBa.

Hammune B cocraBe CoBera IUPEKTOPOB
Kpuctropepa  Bepuxama, omgHoro  u3
MPU3HAHHBIX OKCIICPTOB MUPOBOI'O0 YPOBHA B
BONPOCaX OTYETHOCTH W TPO3PAYHOCTH, a
Takke B cdepe NPUMEHEHHS IEepPEeIOBOrO
ombiTa B paboTe  TOCYAapCTBEHHOTO
anrmapara, OM3HEC-CTPYKTYP u
MEXKIIPABUTEIILCTBEHHBIX OPraHU3aIlni, ero
COJIMTHBIT OTIBIT paboThl B
rOCY/IapCTBEHHOM CEeKTOpe, Ha
JUIJIOMaTHYECKOH CITyk0e, a Takxke B cepe
YJaCTHBIX HHBCCTHHHﬁ, HNMECT CYHICCTBEHHOC
3HaueHne i1 OOmecTBa W BCEX €ro
aKIMOHEPOB. HezaBucumble
npodeccroHanbHbIe CyxaeHus Kpucrodepa
BepHxema BHOCAT OIIYTHMBIA BKJIA] B
ycroiurBoe passutue OOIIecTRa.

OOmmMpHBIE MPEIMETHBIC 3HAHUS W OIBIT
Kpucrodepa bepaxdma mMo3BOISIOT €My



Vii.

effectively  manage the  Company’s
Compliance Committee in the interests of all
its shareholders; participate in the Corporate
Governance and Nomination Committee of
the Board of Directors of the Issuer, working
out substantial recommendations to the Board
of Directors on transparency, reporting,
assessment of candidates for the Board
members, on the independence of the Board
members.

From financial perspective, Christopher
Burnham is independent from the Company or
EN+ GROUP IPJSC, starting from 2019 he
periodically confirms to the Board and the
Hong Kong Stock Exchange that he
participates in the Board in the interest of the
Company and does not represent the interests
of any particular shareholder of the Company.
When elected to the Board as an independent
Director in 2019, Christopher Burnham
undertook to inform the Company and the
Hong Kong Stock Exchange of any
circumstances that might affect his
independence.

Vii.

a¢pexkTuBHO ynpasnsaTe padbotoit Komurera

nmo Kowmmiaency CoBera JTUPEKTOpPOB
OOmecTBa B HWHTEpecaXx BCEX  €ro
aKI[MOHEPOB,  y4YacTBOBaTh B  pabore
Komurera o KOPIOPATUBHOMY
yhnpaBieHur0 ©  Ha3HaueHwsM CoBeta
IUPEKTOPOB ~ ODMHTEHTA,  BhIpadaThIBas
CyliecTBeHHbIe  pekomennarmu — CoBery

JTUPEKTOPOB TIO BOMPOCAM IPO3PAYHOCTH,
OTYETHOCTH, OIICHKH KaHAMJIATOB B UJICHBI

CoBeta  JUPEKTOPOB, IO  BOIpOCaM
HE3aBUCHMOCTH YJICHOB Cogera
JIMPEKTOPOB.

C ¢unancoBoii Touku 3peHusi Kpucrodep
Bepuxam He 3aBucut oT OOIIEcTBa WM OT
MKIIAO «9H+ I'PVII», naumnas ¢ 2019
roja Ha [IEPUOTUIECKOM OCHOBE
TTOJITBEPKIaeT Cogery JTUPEKTOPOB
OmureHTa W 1'OHKOHTCKOH  (poHIOBOM
OWpke, YTO pealm3yeT CBOE ydacThe B
Cosete mupeKTopoB B HHTEepecax OOmecTBa
Y HE TIPENCTAaBISeT WHTEPECHl KAKUX-IIMOO
OTHeNbHBIX akmuoHepoB OOmiectBa. [lpu
n30panun B COBET TUPEKTOPOB B KAaUeCTBE
He3aBUcuUMoOro mupekropa B 2019 romy

Kpucrodep Bepuxam o0s13aCs
uadopmupoBats O01IecTBO 1 [ OHKOHICKYIO
(hoH10BYIO oupxKy 0 JIHOOBIX

00CTOATENHCTBAX, KOTOPHIE MOTYT MOBIHSITH
Ha €ro HE3aBUCUMOCTb.



Annex 2

to the Minutes

of the Board of Directors meeting
dated 18.05.2021

Substantive explanation for acknowledgement
of the candidate to the Board of Directors of
UC RUSAL, IPJSC Nicholas Jordan as
independent director

As a result of the assessment of compliance of the
candidates to the Board of Directors with the criteria
of independence of Board members set out by the
Listing Rules of PJSC Moscow Exchange
(hereinafter referred to as the “Criteria”) the
association of Nicholas Jordan with United
Company RUSAL, international public joint-stock
company (hereinafter referred to as the “Company”,
“Issuer”) has been identified.

No other association according to any of the Criteria
has been identified with respect to the candidate to
the Board of Directors Nicholas Jordan.

Nicholas Jordan is a person associated with the Issuer
since he is a member of the Board of Directors of
EN+ GROUP IPJSC, which holds 56.88% of the
shares of the Company, i.e. is the legal entity
controlling the Issuer.

The identified association of candidate to the Board
of Directors Nicholas Jordan was preliminary
considered at the meeting of the Corporate
Governance and Nomination Committee, at which a
decision was made to recommend to the Board of
Directors to recognize Nicholas Jordan as
independent, despite the existence of a formal
criterion of association with the Issuer.

The association of Nicholas Jordan with the Issuer is
formal and does not influence ability of Nicholas
Jordan to make independent, unbiased and good faith
judgements because of the following:

i. Nicholas Jordan is not nominated to the Board
of Directors of the Issuer by EN+ GROUP
IPJSC.

ii. Being the Issuer's Board Member, Nicholas
Jordan did not participate in voting on the
Company’s Board in respect of approval of
transactions with EN+ GROUP IPJSC or its
subsidiaries at all Board meetings from
February 2019 (date of appointment to the

Mpunoxenne 2
k IIpoTokouty 3acenanus

CoBeTa THPEKTOPOB
ot 18.05.2021

MoTuBupoBaHHOe 000CHOBAHUE IPU3HAHUS
KaHauaaTa B wieHbl CoBeTa IMpEeKTOPOB
MKITAO «OK PYCAJI» Hukonaca Mopaana
He3aBHCHMBIM JHPEKTOPOM

B  pesynbrare
COOTBETCTBHE

IIPOBEACHHON
KaHIWJIaTOB B

MPOBEPKH  HA
uneHsl  CoBera
JTIMPEKTOPOB KPUTEPUSIM OTpeICIICHUS
HE3aBUCHMOCTH  WICHOB COBETa JHPEKTOPOB,
ycTaHOBJIeHHbIM [IpaBunamu nuctudra ITAO
Mockosckas bupka (manee — «Kpurepun»), Oblia
BBISIBJICHA CBSI3aHHOCTH uiieHa CoBeTa JAUPEKTOPOB
Huxonaca Mopnana ¢ MexIyHapoqHO# KOMIIaHHEH
Ty OJIMIHBIM AKIIMOHEPHBIM 00I1IECTBOM
«O0bvenunennas kommanuss PYCAJD» (mamee —
«O0mIeCTBO», «IMHUTECHTY).

Wupie cBs3aHHOCTH 1O KakaoMmy u3 Kpurepues
ka"auaara B wieHsl CoBera aupekTopoB Hukomaca
Hopnana He BbISBICHBI.

Huxomnac ﬁopnaH SIBJISIETCS JIMLIOM, CBSI3aHHBIM C
OMHTEeHTOM, T.K. BXomuT B cocraB CoBera
mipekropoB MKITAO «3H+ TI'PVII», xotopoe
BiageeT 56.88% akmmii OOIIecTBa, T.€. SBIISIETCS
JIMLIOM, KOHTPOJIUPYIOIIUM OMUTEHTA.

BrisiBneHHass CBS3aHHOCTb KaHAWJAaTa B HIECHBI
Cosera jmpextopoB Hukxomaca Mopnana Gbiia
NPEABAPUTENIFHO PAacCMOTPEHa Ha 3acelaHuu
Komurera mo KopnopaTHBHOMY YNpPaBICHHIO H
Ha3HAueHWsSM, HA KOTOPOM OBbUIO TMPHUHATO
pemieHne pekoMeHAoBaTh CoOBETYy IUPEKTOPOB
npusHath Hukomaca Mopmana He3aBHCHMBIM,
HECMOTpSl Ha Hainuue (OPMaJbHOTO KPUTEPHS
CBSI3aHHOCTH C DMHUTEHTOM.

Cas3annocth Hukomaca ﬁopﬂaHa ¢ OMHUTEHTOM
sBisieTcss  (OpMaIbHOM W HE BIMAET Ha
crocobHocTts Hukoiaca ﬁopuaHa BBIHOCHTD
HE3aBUCHUMBIE, OOBEKTUBHBIE U JTOOPOCOBECTHBIE
CYXKJICHUS, TIOCKOJIbKY:

i. Huxonac ﬁopﬂaH He HOMHUHHUPOBaH
MKITAO «3H+ I'PVII» B coctaB CoseTa
IUPEKTOPOB DMHUTEHTA.

ii. Bynyan unenom CoBera  JUPEKTOPOB
OmMmureHta, Ha Bcex 3acemanHusx Cosera
nupekTopoB OmureHTa ¢ (espans 2019
rona (mara BxoxaeHus B coctaB CoBera
nupexTopoB Dmurtenrta) Hukomac Mopnan
HE TPHHUMAJ y4YacTHUsS B TOJOCOBAHHH B



Vi.

Board of Directors of the Issuer) to the middle
of 2020 and, according to available
information, does not participate in voting on
the board of directors of EN+ GROUP IPJSC
in respect of approval of transactions with the
Company.

Being the Issuer's Board Member, Nicholas
Jordan takes an active part in all meetings of
the Board of Directors, the Remuneration
Committee and the Compliance Committee
since his appointment to the Board of
Directors and these committees, raising non-
trivial questions before the management and
other Board members, showing initiative
and active desire to participate in the
development of the Company in the long
term.

The decisions taken by Nicholas Jordan as
the Issuer's Board Member are aimed not at
protection of the interests of certain groups
of shareholders, third parties or the
management, but at the interests of the
Company itself and all its shareholders in
accordance  with  the Company's
development strategy.

The presence on the Board of Nicholas
Jordan, who has more than 30 years’
experience in senior positions in the leading
global financial organizations (Goldman
Sachs, UBS Group AG), significant
experience in the Russian financial market,
which implies a deep understanding of its
specifics, is in the best interests of the
Company and all its shareholders. The
independent professional judgments that
Nicholas Jordan shares with other Board
members at meetings essential importance
for the Company and all its shareholders.
Nicholas Jordan’s independent professional
judgments make a substantive contribution
to the sustainable development of the
Company.

Nicholas Jordan's extensive  expert
knowledge and experience enable him to
effectively participate in the Compliance
Committee and Remuneration Committee
of the Board of Directors of the Issuer,
working out substantial recommendations to
the Board of Directors on transparency,
reporting and remuneration.

Vi.

. Perienus,

coctaBe CoBera gupexTopoB O0mecTBa Mo
ogobpennto cuenok ¢ MKIIAO «OH+
I'PVII» unu e€é mouepHUMH 0OIIECTBAMH,
TaKXe, 1Mo MMelolneiics mHhopManuu, He
MPUHUMAET ydYacTHUS B TOJIOCOBAaHWH B
cocraBe CoBera mupekTopoB MKIIAO
«9H+ TI'PYIl» 1o omoOpeHHIO CHENIOK ¢
OO6miecTBOM.

Bynyan unenom  CoBeTa  OHPEKTOPOB
Omurtenta, Hukomac WMopman mnpuHmMaeT
AaKTUBHOE YyYacTHE BO BCEX 3aCEHaHMIX
Cosera  gupektopoB,  Komurera  mo
BogHarpaxaeHussM 1 Komurera  mo
Kommnaency, mpoBeieHHBIX C MOMEHTa €ro
BXOXJIeHHd B cocTaB CoBeTa TUPEKTOPOB U
YKa3aHHbIX ~ KOMHUTETOB, CTaBi  Tepen
MEHEDKMEHTOM HETPHUBUAJIbHBIE BOIPOCHI,
MIPOSIBIISIl  MHUIIMATHBHOCTH W aKTUBHOE
CTpEMIICHHE y4YacTBOBaTb B  DPa3BUTHH
OOm1ecTBa B JOJITOCPOYHON MEPCIEKTUBE.

[IPUHUMAEMBIC Huxkomacom
Hopnanom B kawectBe uneHa Cosera
JUPEKTOPOB ODMUTEHTA, HANpPABJICHbl HE Ha
COOITIO/IEHNe WHTEPECOB OTACIBHBIX TPYII
AKLMOHEPOB, TPETHUX JIUL] WK MEHEKMEHTA,
a Ha uHTepeckl camoro OOIIECTBa U BCEX €r0
aKLIMOHEPOB B COOTBETCTBHU CO CTpaTerueil
passutus OO1iecTBa.

. Hammamne B cocraBe CoBera IUPEKTOPOB

Hukonaca Mopnana, umMeromero Gonee uem
30-netHuit  ombIT pabOTHI HA  BBICIIUX
JOIDKHOCTSIX B BEAYNIMX  MHPOBBIX
¢unaHcoBbIx opranuzanusix (Goldman Sachs,
UBS Group AG), 3HaYUTENbHBIA OIBIT
paboThl HENOCPEICTBEHHO Ha (HHAHCOBOM
peiKe Poccuu, mpenmonararomyii riryookoe
NOHMMaHHE  ero  crneuuduky,  uUMeer
cymecTBeHHOe 3HadeHue aiust OOmectBa u
BCEX €ro  akiuoHepoB.  HesaBucumeble
npodeccHoHaNbHBIE  CyKaeHns Hukomaca
MopraHa BHOCAT OIIyTHMBI BKIajy B
ycToiunBoe pa3purue OOrecTsa.

OOmupHBIE TpPEeIMETHBIE 3HAHUS W OIBIT
Hukomaca  MopmaHa  TO3BONSIOT  eMy
3¢ PEeKTUBHO y4acTBOBaTh B paboTe Kommurera
no  Kommiaency u  Komwmrera  mo
BosHarpaxkmeHnsMm  CoBeta  AMPEKTOPOB
OMUTEeHTa, BBIpadaThiBas  CYIICCTBCHHBIC
pexomeHnarn  COBETy JIUPEKTOPOB  TIO
BOTIPOCAM  TIPO3PAYHOCTH, OTYETHOCTH U



Vii.

From financial perspective, Nicholas Vviii.

Jordan is independent from the Company
or from EN+ GROUP IPJSC, starting from
2019 he periodically confirms to the Board
and the Hong Kong Stock Exchange that
he participates in the Board in the interests
of the Company and does not represent the
interests of any particular shareholder of
the Company. When elected to the Board
as an independent Director in 2019,
Nicholas Jordan undertook to inform the
Company and the Hong Kong Stock
Exchange of any circumstances that might
affect his independence.

BO3HarpakICHUM.

C ¢unancoBoit TOoukum 3peHusi Hukonac
Wopnan He 3aBucur or OOIIECTBA WM OT
MKITAO «29H+ I'PVII», nauunas c 2019
roja Ha MEPUOTUIECKON OCHOBE
TIOATBEPKIAET Cogerty TUPEKTOPOB
OwmwurenTta u ['oHKOHTCKOH POHIOBOM OHMpIKeE,
yTO0 peanm3yeT cBoe yuactue B CoBere
IUPEKTOpPOB B HWHTepecax OOmecTBa W He
MIPeICTaBIsIeT WHTEPECHI KaKuX-JIn00
OTHeNbHBIX akmuoHepoB OoOmectBa. Ilpu
n36panuu B COBET OUPEKTOPOB B KayecTBE
He3aBUCHUMOTO aupektopa B 2019 romy
Hukonac Mopman obs3ancs HHGOPMHPOBATH
O6mectBo 1 ['OHKOHTCKYI0 (OHIOBYIO OHPIKY O
JOOBIX  OOCTOSITENBCTBAX, KOTOPBIE MOTYT
TIOBJIUSITH HA €T0 HE3aBUCUMOCTb.
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