0
=

S
7
o)
ad
[
o
=
©
R=
LL
0p)
ad
LL
0
—
o
N
—
L

22 August 2018




This presentation of Met al | o ifimmca&lsrésplts for HL 2018 (the v Pr e s e n tcantainsoceriaih forward-looking statements, particularly those relating to
anticipated demand and consumption, global economic conditions, commaodity prices, managementaims 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 expressed in 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, changesin 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 Russian Federation by 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 RussianFederationand cannot be the subject of any offer in the RussianFederation,
exceptin the cases permitted by the law of the RussianFederation Norepresentation or warranty, expressor implied, is given by Metalloinvest, its affiliates or any of their
respective advisers, officers, employees or 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.

Thefollowing USD RUBexchangerates were used for the presentation of those financial results:

Averageover the period: Q12017 § 58.8442; Q22017 57.1451; Q32017 f 58.8442; Q42017 -58.4080; Q12018 56.8803; Q22018 61.7998
Endof the period: H1 2017 f 59.0855; 2017 f 57.6002; H1 2018 f 62.7565.
_— 1o 2
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Highlights

FR1

Key financials

3,032 3,199

Revenue
2 MHz 2017 OR 1

Global iron ore prices
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Iron ore index (62% Fe, CFR China)

40 T T 1
Jan 2017 Jul 2017 Jan 2018 Jul 2018

Source: Bloomberg

USD mn H1 2018 H1 2017 Change
Revenue 3,779 3,032 24.6%
Gross profit 1,977 1,556 27.1%
EBITDA* 1,491 1,061 40.5%
EBITDAmargin 39.5% 35.0% 4.5 p.p.
NetIncome 870 585 48.7%
Capex 234 188 24.5%
UusDmn, eop 30.06.2018  31.12.2017 Change
Total Debt 4,287 4,446 (3.6%)
Short-term debt 581 413 40.7%
Cash & equivalents 477 390 22.3%
Net Debt 3,810 4,056 (6.1%)
Net Debt / EBITDA LTM 1.54 1.94 (0.4x)

} Metalloinvest

Notes:

*Hereinafter EBITDA stands for EBITDA adjusted according to IFRS requirements. For more details please refer to IFRS Stasemen 5

NetDebt / EBITDA LTM is calculated based on EBITDA for the lastmé@nths; the indicator has
aninformational character and does not containadjustments as per loan documentation
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Production volumes

mnt

Iron ore =

H1 2018 key developments

20.2 —
20.1 -1% A Iron ore production volumes remained almost flat*

20.0 y-0-y and totalled 20.0 mn tonnes
=12_3 —_— A Pellet production rose by 11.4% y-0-y to 13.6 mn
Pellets 12.8 +11% tonnes as a result of the reduction of scheduled
13.6 «— maintenance works and commissioning of intake
facility at MGOK
=3.3 —
HBI/DRI 3.7 +22% A HBI/DRI output increased by 21.8% y-0-y mainly as
| 40 <«— a result of the launch of the HBF3 Plant at LGOK
in July2017
1.3 —
Hot metal 1.3 +9% A Hot metal production increased by 8.6% to 1.5 mn
15 «— tonnes due to maintenance works of technological
equipment at Ural Steel in H1 2017
24—
Crude steel 2.4 +5% A Crudesteel production rose by 5.2% to 2.5 mn tonnes,
) 25 «— largely supported by the delivery of long-term supply

contracts for wheel and rail billets produced at
Ural Steel

WH12017 MWH22017 [OH12018

x% | y-0-y change

Notes:
3 3 Data on major plants: LGOK, MGOK, OEMK, Ural Steel
* Meta1101nveSt Iron ore refers to iron ore concentrate and sintering ore 7

*Hereinafter comparison with H1 2017



Shipment structure

Mining Segment Steel Segment
Shipment of iron ore products by region Shipment of pig iron and steel products
by region
13.3 12.6 D Russia 3.2 3.4
0.9
71 Europe 0.9 —
8.7 B Asia Q4 01 . 0.1
4.3 I MENA
0.7 06 574 24 103
0.6 0.5 W Others
H12017 ™'  H12018 H12017 ™'  H12018
Shipment of iron ore products Shipment of steel products
13.3 12.6 o 22 2.3
HBI/DRI ) M Plate HVA
el 03
' Pellets Plate
& Iron ore B SBQ HVA
HVA -
share I Semi-finished product HVA
I Semi-finished product
H12017 ™' H12018 H12017 ™' H12018

s Data onmajor plants: LGOK, MGOK, OEMK, Ugtkel
} Metalloinvest 8




Product quality achievements

/ Coordination meetings ~
KAMAZ
to expand Ur al SA# eteihctease the efficiency of to create a collaborative
supply of pipe billets interaction related to SBQsupplies scientific and engineering
and flat steel products A to create stockreserves centre forthe development
A to carryout joint experiments of new steel grades for. DP*
k of new steelgrades

- Awards ~

m OEMKwas named Best Plant MGOKwas named
as a supplier of high quality steel Best Supplier of
CROUPE rods to GroupePSA enterprises iron ore pellets to MMK
(whose brands include Peugeot,
\ Citroen, Opel, DS and others) /

- s Largediameter pipes
* Metalloinvest T :



Capital expenditure breakdown in H12018

USDmn 489
417
290
o 234
I T T T 1
2015 2016 2017 H1 2018

Industry 4.0 % Tgustry

The Company executes its Industry 4.0 business

transformation programme. H1 2018 progress:

A Activities to prepare start of the operations of
integrated financial and business managementsystem,

using the SAP S/4HANAbusiness suite at LGOKand
MGOKin July2018

A Construction of datacentre in Stary Oskol

USD27 mn

Mining Segment

Steel Segment

Construction of HBF3 Plantat LGOK

+1.8 mnt of HBI USD34 mn

Complex program of USD10 mn

New high productivity mining vehicles
at LGOK and MGOK USD26 mn

Reconstruction of EAFs**

SBQ development alOEMK
)) USD1.5 mn
at Ural Steel

Construction of conveyor facilities
at LGOKand MGOK USD8 mn

Construction of RollerTreatment Furnace #1

and Heat Treatment Machine #1 :
at Ural Steel USD3 mn

* Metalloinvest

Notes:

Capex data on the graph for 2015, 2016, 2017 and H1 2018 refers to IFRS Statements,
all the rest figures reflect management accounting

*Continuous Casting Machine

** Electric Arc Furnace

10
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Revenue composition

H1 2018 Revenue: USD 3,779 mn Revenue byregion
USDmn
Iron ore u Pellets
- 1,233
H HBI H Pig iron Russia —
= Steel products = Other revenue 1,436
_ e
Europe
823
Asi I 91 Export share
>4 62%in H12018
186 >
_ VS.
59% in H1 2017
. - EE
Middle East
519
other [ 665
. countries* 815
H1 2018 out |
H1 2017’; ?nung: §.'§§|§ _ / W H1 2017

O H1 2018

* Othersinclude Americasand ClScountries 12




EBITDA composition

H1 2018 EBITDA: USD 1,491 mn

Supportive market conditions and change in product SD
mn

mix towards high value-added products resulted in 35.0%
considerable increase of both Mining and Steel EBITDA H1 2017 O

EBITDA yo-y dynamics

SegmentsEBITDA i
Revenue 747
EBITDA by segment dynamics i
1.046 Cost of sales (326)
930 Distributi |
istribution
806
expenses (6)
G&A expenses 6
398
253 ]
153 Other 9
USDmn -
I 1
39.5%
Mining Steel EBITDA H1 2018 1,491 o) 0

W H12017 WH22017 [©OH12018
O EBITDA margin

} Metalloinvest 13



Positive free cash flow

H1 2017 H1 2018
(158)
(221)
(168) (250)
(233) es4) ,, 638
(60) T p—
(188) 381
Bl) e
UuSDmn
s 8 2 5 o B | s 8 2 5 o B
s 2 2 8 5 7 - N A
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DEBT & CREDIT RATINGS
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Debt profile as of 30 une 2018

® 2.5x H1 2018 key developments
® 1.9x
4.446 ® 1.5x AJanuary Refinancing of USD 240 mn using funds obtained through
4,183 —|4 056 4,287 anew PXF*2018 with better pricing terms and maturity schedule
_-I?’ﬁ810 AFebruary. Keeping series 02 and 03 bonds for a total amount of
3,194 RUB10 bn in the market for 5 years with a coupon rate set at 7.65%,

following the successful execution of a put option

AJdune Signing of long-term credit facility agreement for EUR72 mn

USDmn
31 Dec. 2016 31 Dec. 2017 30 Jun. 2018 with C r é Algricble CIBguaranteed by export credit agency(ECA
[ Total Debt [INetDebt @ Net Debt/EBITDA
, Debt maturity schedule as 0f30 June 2018 ~
USDbn © RUB
[J USD EUR
1.2
1.0
0.7**
0.5
Cash
0.5
\_  Liquidity H2 2018 2019 2020 2021 2022 After 2023

® Sources: IFRSJata, management accounts
MetaHOlnveSt * PXFf pre-export finance facility 16
** Undrawncredit lines



Credit ratings in H1 2018

FitchRatings
Rating BB
Outlook STABLE
Date April 2017

Mooby’s

Ba2

POSITIVE

)

STABLE

January 2018

IIRAEX
S&P Global
BB TUAA-
POSITIVE
STABLE ﬂ
STABLE
February2017 July 2018

} Metalloinvest

17



/ Change inthe terms of PXF2017 credit agreement —— —\

Tranche A Tranche B
USD 800mn USD 250mn
lower interest rate Interest rate
margin linked to LIBOR margin linked to LIBOR
extension of the debt maturity debt maturity
from 2020f 2022 to 2021[ 2023 in 2022[ 2024
Better terms No changes

It is expected that the changes to the additional credit agreement will come into forater the fulfilment of a range

KOf standard conditions precedent /

Y, | ~11 e 4
= Metalloinvest 18
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Market review

Key drivers of changes

Price dynamics

Market trends

( & A Closure of high-cost facilities in China
has a positive impact on theway

160

Iron ore product market balance bn t
2.2

=
o
H
o
—
S
-]
<
@
wn
p—t

o to achieve a balance in the market
© ¢ . . 2.0 o
0 A Largestmarket players (Australia and Brazil)
B% demonstrate a balanced approach to 1.8 -
s investing in new capacities
o 1.6 + .
- A Significant increase in premium 2015 2016 2017 2018 2015 2016 2017
\_ for iron ore and pellets quality = Pellets, 65% Iron ore, 62% Iron ore, 65% ] Demand [ Supply
@ . . T N Trade ofmetallics, mnt
A Chinese quality control and environmental ~ *% 7 usot
m protection measures(c | osur e of 1 150 103.6 105.7 116.9
w_-'é furnaces and reduction of installed 330 1 100 | p—5 p— 7.3 103
= = capacities by 50mntin 2017) 13.1 12.8 .
© - . - . 240 A S ) A B
% c A Deficit of high-quality iron ore raw materials 50 82.0 85.6 94.4
2 ellets, HBI) in the Chinese domestic
150 . 0 - . . .
K= market 2015 2016 2017 2018 2015 2016 2017
\_ R = HBI, import Italy = Pig iron, FOB Black Sea [OScrap [OPigiron MHBI/DRI
/@:Q) 600 1 Steel product consumption, bn t
%) A Recovery of demand for steel products in 217 150 150 162
S the USA, Europe and Russia i2017 and 450 1l . —
3 continuing demand growth in 2018 200 0.83 0.84 0.86
S . .
o A Steel prices plunged in H1 2018 on T 1T 1 1
El escalating fears over aglobal trade war 150 . oo 0.67 0.68 0.77
& 2015 2016 2017 2018 - 5015 ' 2016 ' 2017 '
\_ = Steel billet, FOB Black Sea [ China [ RowW
Source data provided by analytical industry agencies ISSB,WSA 20




Health, Safety & Environment

Health & Safety Environment

Safety is the Companyfts top pr i TheCompany devotes special attention to the environment

The Company is committed ta zero fatality rate A LGOK'dailings facility in the enterprise's beneficiation plant
is conducting its seasonal dust control activities using both
a ground-based irrigation systemand light aircraft

LTIFR ) A MGOK s modernizing its dedusting systems on pellet
0.59 overload at open storages
0.43

A OEMK is making recultivation of the second phase
of the industrial waste landfill

. ! ! ! ! ‘ Atmospheric emissions**
tonnes! O 0})

L 2014 2015 2016 2017 H12018 )
126 124
117 113
Accidents and Fatalities N
41
34 36 61
22 24
5
0 3 3 0
T T T T ] f T T T T |
L 2014 2015 2016 2017 H1 2018 ) \_ 2014 2015 2016 2017 H12018 )
. * LTIFRs calculated on the basis of Metalloinvest major plants (LGOKMGOK,OEMK Ural Steel, Ural ScrapCompany):
* MEtaIIOlnveSt (total number of injuries with loss of labour capacity/ number of worked man hours) A1 mn man hours 21
** Totalamount of pollution emission into atmosphere from stationary sources (LGOK MGOK,OEMKand Ural Steel)



Board of Directors

Name Category

Ivan Streshinsky

: Non-executive
Chairman

Galina Aglyamova

ValeryKazikaev Independent

poiDRD

Dmitry Tarasov
Gleb Kostikov
Irina Lupicheva Non-executive
PavelMitrofanov

AndreyVarichev Executive

O Member of a committee

hh!b?w%ﬂ

Company Audit

LI

)

L1

USM O
O

r Maetalloinyest

@ Committee Chairman

Committees

Finance,
Budgeting &

Remuneration

O

O
©

* Metalloinvest
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Key financial indicators

USD mn Q22018 Q12018 Change H12018 H12017 Change
Revenue 1,966 1,813 8.4% 3,779 3,032 24.6%
Grossprofit 1,065 912 16.8% 1,977 1,556 27.1%
EBITDA 816 675 20.9% 1,491 1,061 40.5%
EBITDA margin 41.5% 37.2% 4.3 p.p. 39.5% 35.0% 4.5 p.p.
Net Income 454 416 9.1% 870 585 48.7%
Capex 139 95 46.3% 234 188 24.5%
Total Debt 4,287 4,509 (4.9%) 4,287 4,468 (4.1%)
Short-term Debt 581 699 (16.9%) 581 289 X2
Cash and cashequivalents 477 440 8.4% 477 866 (44.9%)
Net Debt 3,810 4,069 (6.1%) 3,811 3,602 5.8%
Net Debt/ EBITDA LTM* 1.5x 1.8x (0.3x) 1.5x 2.0x (0.5x)

3 . * NetDebt / EBITDA LTM is calculated based on EBITDA for the last 12 months;
MetallOlnveSt the indicator has an informational character and does not contain adjustments as per loan documentation 23



Investor Relations & Corporate Ratings [@2partment

Artem Lavrischev
Director ofInvestor Relations & Corporate Ratings
T: +7 (495) 981 55 55, ext. 7243

ir@metalloinvest.com

* Metalloinvest www.metalloinvest.com 24



