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This presentation of Me t a | | o ifinancial gesultssfor H1 2020 (the v P r e s e n toathains eantain) forward-
looking statements, particularly those relating to anticipated demand and consumption, global economic
conditions, commaodity prices, management aims and objectives, strategy, production, anticipated investments
and anticipated completion of previously announced transactions. Metalloinvest will not update these statements
to reflect events and circumstances occurring after the date hereof. By their nature, forward-looking statements
involve risks and uncertainties because they relate to events and depend on circumstances that will or may occur
in the future. Actual results may differ from those expressedin such statements depending on a variety of factors,
including future levels of industry product supply, demand and pricing, operational problems, general economic
conditions, political stability and economic growth in relevant areas of the world, changes in laws and
governmental regulations, exchangerate fluctuations, development and use of new technology, changesin public
expectations and other changesin business conditions, the actions of competitors, natural disasters and adverse
weather conditions, wars and acts of terrorism or sabotage, other factors discussed elsewhere in this document,
as well as other risks affecting Metalloinvest and its operations

The contents of this Presentation do not constitute or form part of any advertisement of securities, any offer or
invitation to issue, sell, purchase, exchangeor transfer or any solicitation of any offer to purchase or subscribe for,
any securities of Metalloinvest in any jurisdiction, nor shall this Presentation nor any part of it nor the fact of its
presentation, communication or distribution form the basis of, or be relied on in connection with, any contract or
investment decision. Any foreign securities which are mentioned in this Presentation are not and will not be
registered in the RussianFederationby any state authority responsible for registration of such securities and such
securities shall not be admitted to subscription nor shall be publicly available in the Russian Federation and
cannot be the subject of any offer in the Russian Federation, except in the cases permitted by the law of the
Russian Federation No representation or warranty, express or implied, is given by Metalloinvest, its affiliates or
any of their respective advisers, officers, employeesor agents, as to the accuracyof the information or opinions or
for any loss howsoeverarising, directly or indirectly, from any use of these materials or their contents
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Market review

Main drivers Price dynamics Market trends
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Keyfinancials, usbmn
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USD mn H1 2020 H1 2019 Change
Revenue 3,075 3,584 (14.2%)
Revenue (net} 2,899 3,392 (14.5%)
Gross profit 1,680 1,969 (14.7%)
EBITDA 1,059 1,410 (24.9%)
EBITDAnargin? 36.5% 41.6% (5.1 p.p.)
Netincome 530 1,020 (48.0%)
Capex 209 221 (5.4%)
USDmn, eop 30.06.2020 31.12.2019 Change
Total debt 3,882 4,059 (4.4%)
Short-term debt 288 70 4.1x
Cash & equivalents 473 304 55.6%
Net debt 3,409 3,755 (9.2%)
Netdebt/ EBITDA LTM 1.6x 1.5x 0.1x

} Metalloinvest

1Revenue net of transportation services as stated in the Note 10 of the IFRS Statements for H1 2020
2Hereinafter EBITDA stands for EBITDA adjusted according to IFRS requirements. For more details please refer to IFRS Ste&en@nt

3EBITDA margin is calculated on the basis of Revenue (net)

4Net Debt/ EBITDA LTM is calculated based on EBITDA for the last 12 monffiseindicator has an informational character and

does not contain adjustments as per loan documentation



B « Metalloinvest




mn t

Iron ore

Pellets

HBI/DRI

Hot metal

Crude steel

7

I 141

14.0

3.8

40 —

+1.6%

(141 «——

14

1.4

-71.2%

1.3 «—

24 ——

2.4 +4.6%
25—
B H1 2019

X%

20.6 +2.6%

] 20.2+—

+0.6%

J14.2 ~—

H2 2019 [ H1 2020

y-0-y change

H1 2020 key developments

A lron ore production volumes increased by 2.6% y-o-y! and
totalled 20.2 mn tonnes driven by an increase in productivity
due to the processing of higher quality ore and the reduction of
iron ore consumption for concentrate

A Pellet production rose by 0.6% y-0-y to 14.2 mn tonnes mainly
as a result of an increase in productivity due to a changein the
pellet product mix

A HBI/DRI output increased by 1.6% y-0-y mainly driven by an
increasein productivity

A Hot metal production decreasedby 7.2% to 1.3 mn tonnes as a
result of a decrease in productivity of Blast Furnace #3 at
Ural Steel

A Crude steel production increased by 4.6% to 2.5 mn tonnes
mainly due to the reconstruction of FMPE #2 at Ural Steel in
H1 2019 and the increase in productivity following a changein
the product mix at OEMK

D o Metalloinvest
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Data on major plants: LGOK, MGOK, OEMK, Ural Steel

Iron ore refers to iron ore concentrate and sintering ore 8
1 Hereinafter comparison with H1 2019

2 Flexible Module Furnace



Shipment structure
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Capital expenditure breakdown inH1 2020

rUSDmn 517 ] ( % ]
489 industry USD4 mn
—— 441 450 area 40

The Company is implementing its Industry 4.0 business
transformation programme. Currentprogressincludes:

— A Successful operation of the integrated financial and
221 209 business  management system using the
H1 2019 00 SAPS/4HANAbusiness suite

A Operation of a data centre in Stary Oskol

2017 2018 2019 2020F
Mining Segment Steel Segment
Ol aosonveyor facilities USD30mn | | Modermisation of BF #2,3 at Ural Steel USD25 mn
sgﬁfg}g%f{g%%'&%%&dUCt'V'ty mining USD14 mn Construction of the grinding ball mill at OEMK USD7 mn
Construction of external electric Construction of medium pressure boilers
power supply facilities at LGOK USD4 mn for the thermal power plant at Ural Steel USD5 mn

all other figures reflect management accounting
1 Blast Furnace

) Notes:
* Metallo lnvest Capex data on the graph for 2017, 20182019, H1 2019 and H1 2020refers to IFRS Statements, 10
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