


DISCLAIMER

This document is confidential and has been prepared by NLMK (the
“Company”) solely for use at the presentation of the Company and may
not be reproduced, retransmitted or further distributed to any other
person or published, in whole or in part, for any other purpose.

This document 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 the Company or Global
Depositary Shares (GDSs), 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.

No reliance may be placed for any purpose whatsoever on the
information contained in this document or on assumptions made as to its
completeness. No representation or warranty, express or implied, is given
by the Company, its subsidiaries or any of their respective advisers,
officers, employees or agents, as to the accuracy of the information or
opinions or for any loss howsoever arising, directly or indirectly, from any
use of this presentation or its contents.

The distribution of this document in other jurisdictions may be restricted
by law and any person into whose possession this document comes
should inform themselves about, and observe, any such restrictions.

This document may include forward-looking statements. These forward-
looking statements include matters that are not historical facts or
statements regarding the Company's intentions, beliefs or current
expectations concerning, among other things, the Company'’s results of
operations, financial condition, liquidity, prospects, growth, strategies, and

the industry in which the Company operates. By their nature, forwarding-
looking statements involve risks and uncertainties because they relate to
events and depend on circumstances that may or may not occur in the
future. The Company cautions you that forward-looking statements are
not guarantees of future performance and that the Company’s actual
results of operations, financial condition and liquidity and the
development of the industry in which the Company operates may differ
materially from those made in or suggested by the forward-looking
statements contained in this document. In addition, even if the Company’s
results of operations, financial condition and liquidity and the
development of the industry in which the Company operates are
consistent with the forward-looking statements contained in this
document, those results or developments may not be indicative of results
or developments in future periods. The Company does not undertake any
obligation to review or confirm analysts’ expectations or estimates or to
update any forward-looking statements to reflect events that occur or
circumstances that arise after the date of this presentation.

By attending this presentation you agree to be bound by the foregoing
terms.
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ELEVATED RAW MATERIAL PRICES AMID STRONG DEMAND AND SUPPLY CONCERNS

Steel demand in Russia, the EU and
China posted yoy improvement in
4Q’'20 while the US was lagging behind

Iron ore prices reached ten-year highs
in Dec’20 driven by strong demand in
China and other regions as well as

anticipated seasonal supply slowdown

Australian coking coal prices have
been holding around ¢.$100/t since
mid-Nov due to import ban in China...

... while CFR China prices rose sharply
on limited material availability from
both traditional (Mongolia) and non-
traditional sources
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STRONG PRICING ENVIRONMENT IN Q4°20

Flat steel prices in Q4’20 increased qoq across
all regions on improved industrial activity and
misbalance between demand and supply

- In China, prices were increasing until early
Jan'21 when they started to cool down ahead
of the Lunar New Year in mid-Feb

- In the EU and the US, prices surged on
recovering domestic demand and constrained

supply resulting in 30-50% increase in Jan'21
vs. Q420 averages

- In Russia, export prices advanced qoq
following strong demand on foreign markets;
local steel prices were subdued by ruble
depreciation and increased domestic supply

Global steel prices in early 2021 were at multi-
year highs, driven by high demand for steel
amid limited supply with downward trends
starting to emerge in late Jan

Steel spreads widened in Jan’'21; high iron ore

and coking coal prices were offset by significant
growth in steel prices

HRC PRICES IN KEY REGIONS AND RUSSIAN EXPORT SLAB PRICES, $/t
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UTILIZATION RATES DYNAMICS

Russian assets

- NLMK Lipetsk site continues to
run at close to full capacity

- Long products capacity utilization
rates recovered in H2'20

- NLMK'’s export share has
seasonally increased towards the
end of the quarter

Q420 utilization rates at NLMK's
European sites recovered to 84%

The rolling capacity utilization rate

at the US plants remains low driven
by a lack of slabs available for duty-
free imports

CAPACITY UTILIZATION, %

Q2'20 Q3'20 mQ4'20
(o) [0)
100%100% 979 92% 929
o 84%
72% 76%
64%
41% 42% 41%
Russian Flat Russian Long Europe (NBH & Dansteel)* US Flat
*incl. Europe Plate (Clabecq and Verona mills) and Europe Strip which are part of NBH
EXPORT SHARE OF NLMK’'S RUSSIAN ASSETS’ SALES, %
S 377 e 44% 42% 49% 47%  46% 36%
56% 58% 53%
Apr-20 May-20  Jun-20 Jul-20 Aug-20  Sep-20 Oct-20 Nov-20  Dec-20

W Export

Russia



Q4°20 SALES WERE LOWER ON EQUIPEMENT UPGRADES AND INVENTORIES BUILD UP

Shipments decreased by 5% qoq to SHARE OF EXPORT MARKETS INCREASED SHARE OF FINISHED PRODUCTS DECLINED

42mt —

— Deliveries of semi-finished products to 4.2 4.4 4.2
NBH increased 89% qoq

— Semis sales to 3-rd parties declined by 54 26
25% qoq due redistribution of slabs
shipments to NBH and corresponding
increase in slab inventories at ports

2.6

— Sales in Russia were down 10% qoq
due to seasonality and elevated Q3’20 Q4'19 Q320 Q420 Q4'19 Q3’20 Q420
base (postponed Q2’20 demand) B Russia [ Other m Semis to external customers © Semis to NBH ® Finished

. m [ntragroup slab sales
— Finished steel sales decreased by 5% group

goqg with lower rebar and coated steel

sales IN Q4°20, SALES AT RUSSIAN ASSETS WERE LOWER, WHILE SALES AT FOREIGN FACILITIES INCREASED QOQ
A 4.44 Q4'19
ccumulated slab stocks should be 417 4944.22

recognized in Q1’21 sales by either 323 3.283.17 W Q3720
Russia Flat Products or NBH as rerolled mQ4'20
products ‘

0.67 0.800.68 |

Russia Flat Russia Long NLMK USA NLMK Dansteel NLMK Group NBH

Products Products (w/o NBH)



STRATEGY 2022 - RESULTS SNAPSHOT

Effects of Strategy 2022 implementation
totaled $261 m in 2020 to 2019 base

Contributions from the operational
efficiency programs reached $176 m, well
above our annual target of $100 m

- The mining and Russia Flat divisions
delivered more than 85% of total effect
in 2020

Investment projects delivered $85 m

- Mainly as a result of increase in iron ore
concentrate production at Stoilensky
and the launch of the briquetting plant
in Lipetsk

Effect of investment projects completed
in 2020 will be fully reflected in 2021
financials

STRATEGY 2022 EFFECTS IN 2020, $ m pa

85
176
Operational Investment 2020
efficiency projects effect
KEY INVESTMENT PROJECTS’ STATUS
Project Status

+1 m t of steel and corresponding increase in
captive iron ore (Russia Flat)

Continuous casting machine #9 (Russia Flat)
Coal charge stamping (Russia Flat)

Captive power plant (Russia Flat)

Electrical steels (Russia Flat)

Coated steels (Russia Flat)

Premium thick plates (Europe Plate)

Niche HRC and coated products (Europe Strip)

Completed, full gains in 2021

Completed, full gains in 2022

Completed, full gains in 2021

To be completed in 2023

First stage in 2021, full gains in 2023

To be completed in 2022, full gains in 2023
To be completed in 2021, full gains in 2023

To be completed in 2021, full gains in 2023




Q1°21 OUTLOOK

The US, the EU: Q121 should be associated with strong price China: the Lunar New Year in the mid of the quarter coupled with

environment with lead times staying well above average. However, increasing number of infections as well as seasonal factors to
imposed lockdowns in the EU may lead to price moderation in the weigh on prices
second half of the quarter

Russia: seasonal slow demand coupled with sufficient stocks in

the supply chain might cap price dynamics until the spring
construction season arrival in March-April

RESULTS OUTLOOK

Higher equipment productivity following BF and steelmaking Global steel prices in January 2021 were at multi-year highs,
upgrade and subsequent ramp-up to full capacity will allow us to driven by strong demand for steel amid limited supply.

increase steel output at NLMK Lipetsk to 3.5 m t in Q1'21, which Considering price increases in late Q4’20 and the sales recognition
is in line with our goal of 14.2 m t of steel production pa time gap, average sales prices in Q121 will be higher qoqg, which
announced earlier would have a positive impact on our financial performance
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Q420 FINANCIAL HIGHLIGHTS: MULTI-YEAR HIGH MARGINS

Revenue increased by 7% qoq to $2.4 bn against the FCF, EBITDA AND MARGIN DYNAMICS

backdrop of higher steel prices 379%

EBITDA expanded by 54% qoq to $890 m
- Widening price spreads

- Production recovery at Stoilensky after the
September incident

- Strategy 2022 projects contribution
- Accrued refund of slab duties at NLMK USA of $97 m

EBITDA margin reached 37% Q419 Q1°20 Q2’20 Q3'20 Q4°20
B EBITDA, $ m FCF, $ m —O—EBITDA margin, %
- Revenue: $2,385 m (+7% qog, +3% yoy)
- EBITDA: $890 m (+54% qoq, +85% yoy) LEVERAGE DYNAMICS 0.94
: 0.87 :
- EBITDA margin:  37% (+11 p.p. goq, +16 p.p. yoy) 0.70 — o— —® 2,495
- FCF: $229 m (-4% qoq; -32% yoy) 1,7806'— 1,946
Net debt-to-EBITDA* ratio was 0.94x 1.172
849 570 789
- Net debt increased due to cash outflow for dividend
payments and intensive investment program
Q4'19 Q1-Q3'20 Q4'20
* For detailed information and calculations for this indicator please refer to the Appendix Accrued dividends, $ m M Paid dividends, $ m ® Net debt, $ m

of NLMK Group Q4 and 12M 2020 IFRS Financial Results press release O-Net Debt/EBITDA



Q4°20 PROFITABILITY GAINED MOMENTUM

Russian Flat products: EBITDA grew to $466 m

- (+) Increased price spreads of steel to raw materials

- (+) Recovery of captive iron ore supply

- (+) Investment programme gains

Russian Long products: EBITDA of $32 m

- (-) Lower shipments due to scheduled maintenance

- (-) Higher share of billets in the sales mix

NLMK USA: EBITDA totaled $107 m

- (+) Accrual of slab duties refund ($97 m and
$8 m interest below EBITDA)

- (+) Improved price spreads of rolled products to
slabs and scrap charge
Mining: EBITDA climbed to $339 m
- (+) Higher output
- (+) Increased iron ore prices

- (+) Optimized repairs schedule

NBH: EBITDA of -$28 m mainly due to growing slab
prices outpacing European coil and plate prices

EBITDA BY DIVISION, $ m

890 |

- Q419
241250 - mQ320
. mQ4'20
1 :
2 37-12 3 -4 -27-32-28
Russian Flat Russian Long NLMK USA  DanSteel Mining Group  NBH
Products Products

EBITDA MARGIN BY DIVISION, %

75%76%227

Q4'19
m Q320
HQ4'20

19%
15%
? 7%

8%

1% co
1 1%5 % -4% -4% ;-8%1 1% 7%
Russian Flat Russian Long NLMK USA  DanSteel Mining Group  NBH

Products Products



Q4'20 FCF MARGINALLY LOWER ON WORKING CAPITAL BUILD-UP

. . . Q4'20 FCF BRIDGE, $ m
Working capital build-up amounted to $256 m

- (-) $205 m: increase in receivables due to EBITDA
steel prices growth and longer payment periods
as a result of higher sales to NBH

- (-) $81 m: accumulated winter stocks of scrap,
growing prices for products & materials at stock
and higher stocks at ports due to increased
export shipments at the year-end

- (+) $28 m: increase in payables due to higher
raw material prices

890

Net working capital change

Other non-cash items

Income tax

Capex in Q4’20 decreased to $273 m
(-21% qoq) following the completion of large- NET OCF
scale maintenance & upgrade projects at
NLMK Lipetsk and Stoilensky

Net interest

FCF declined to $229 m (-4% qoq)
Cash capex
For the full 2020, working capital didn’t
materially change (refer to page 27)
Capitalized interest
Cash refund for US settlement agreement of
$97 m (accrued in Q4'20) will be reflected in

Q1'21 FCF FCF




STRONG DEBT PORTFOLIO AND LIQUIDITY POSITION

Total debt grew by 9% qoq to $3.5 bn

Net debt / 12M EBITDA stood at 0.94x
- Net debt rose by 28% qoq to $2.5 bn
- Liquidity of $1 bn matches ST debt

- ¢. $1.7 bn is available through
undrawn credit lines

Working capital lines maturing in 2021
to be rolled over or refinanced:

- 30% will be refinanced
- 40% will be repaid

- 30% will be rolled over

€600 m revolving credit facility
(arranged in 2020) will be used to
refinance existing working capital lines

Average cost of debt decreased to 2.8%

DEBT* MATURITY, $ m

W Working capital lines = ECA lines ® Eurobonds

COST OF DEBT REMAINS LOW, %

34% 3.4%

3.0% 31% 30%
2.8%

4.9%
1,029
567 700
593
2021 2022 2023 2024 2026

* Excluding interest payments

LIQUIDITY AND SHORT-TERM DEBT, $ m

to be refinanced
to be repaid

Available M to be rolled over
credit lines 1,715
585 245 110
Cash and _50 _
equivalents 228
307

2014 2015 2016 2017 2018 2019 Q120 Q2'20 Q3'20 Q420

89

Liquid assets Q1'21 Q2'21 Q3'21

Q421 ST debt
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Q4°20: RUSSIAN FLAT PRODUCTS

Deliveries went down by 3% qoq to 3.2 m t as slab
stocks at ports increased in Dec’20

- (-) Semis sales to the market were lower with
redistribution of sales towards NBH with
corresponding increase of stocks in ports

- (-) Finished steel sales decreased by 5% qoq due
to repairs at downstream HVA facilities

Revenue expanded to $1.8 bn (+11% qoq)
- (-) Lower sales

- (+) Higher average sales prices

EBITDA surged by 52% qoq to $466 m

(+) Wider price spreads

(+) Higher share of captive iron ore

(+) Gains from investment program

(+) Ruble depreciation

STEEL SHIPMENTS (m t) AND REVENUE ($ bn)

— &

3.28 3.17

0.41
i

1.78

Sales volume Sales volume
Q3'20 Q4'20

Revenue Revenue
Q3'20 Q4'20

H HVA m Semi-finished = HRC = Other operations* M Semies to captive

REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
15% 20% 19%

Q4'19 Q1'20 Q2'20

Revenue from intersegmetal sales

*Revenue from the sale of other products and services

19% 26%

Q320 Q420
m Revenue from third parties

B EBITDA



Q4°20: RUSSIAN LONG PRODUCTS

Shipments went down to 0.7 m t (-15% qoq) STEEL SHIPMENTS (m t) AND REVENUE ($ bn)

. . — S — —
- () Lower output due to routine repairs and

upgrades of rolling equipment 0,80 0.45 0.45

- (-) High base of Q3'20 sales with lower than usual
inventories at the end of the quarter

Revenue decreased by 2% qoq with lower
deliveries partially compensated by higher prices

- The price growth of the late Q4'20 to be fully

. , . . Sales volume Sales volume Revenue Revenue
:gflleerc]’fjeedrlerl(()ﬂn?_giorﬁsuIts due to a time lag in 03120 04'20 Q320 Q420
9 M Long products M Metalware M Billets Scrap and other* Scrap to captive

EBITDA declined to $32 m (-14% qoq) REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)

- (-) Decrease in deliveries
-1% 4% 3% 8% 7%
- (-) Higher share of billets in the sales mix

Q4'19 -2 Q1'20 Q220 Q3'20 Q4'20
Revenue from intersegmetal sales ® Revenue from third parties M EBITDA

* Revenue from the sale of scrap, other products (ex. by-products) and services



Q4'20: MINING

Deliveries were up 17% qoq to 4.8 m t due to SHIPMENTS (m t) AND REVENUE ($ bn)
the recovery of concentrate output after the — 88—
incident in Sep'20 4.82 0.42

4.11 0.14
Revenue increased by 28% qoq to $0.42 bn 0.

supported by higher shipments and prices

EBITDA surged to $339 m (+36% qoq)

- (+) Higher prices

- (+) Higher iron ore production Sales volume Sales volume Revenue Revenue
Q3'20 Q4'20 Q3'20 Q4'20

- (+) Optimized schedule of repairs M [ron ore sales to Lipetsk site Iron ore sales to third parties Other operations*

EBITDA margin rose to 81% (+5 p.p. qoq) REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)

75% 73% 74% 76% 81%
20

Q4'19 Q120 Q220 Q3'20 Q4'20
Revenue from third parties ® Revenue from intersegmetal sales ~ W EBITDA

* Other operations include limestone, dolomite and other sales



Q4'20: NLMK USA

Shipments were relatively flat at 0.37 mt STEEL SHIPMENTS (m ) AND REVENUE ($ bn)

- — S — — S ——
(+) Higher sal.es of.l.-IRC‘ 0.37 0.37 . 0.25
- (-) Low capacity utilization at NLMK |
Pennsylvania due to a lack of slabs available
for duty-free imports and a strike uzt 0.25 Gl B

Revenue grew by 11% qoq to $0.25 bn
- (+) Increased HRC prices 0.12

- (+) Higher HRC shipments

Sales volume Sales volume Revenue Revenue
Q3'20 Q4'20 Q3'20 Q4'20
EBITDA totaled $107 m m HVA HRC Other operations*

- (+) Accrued refund of slab duties

REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
- (+) Wider slab/HRC price spread

-11% -6% 1% -5% 43%
37 22 3 107
T 00—
-12
Q4'19 Q1'20 Q220 Q3'20 Q4'20

Revenue from third parties M EBITDA

* Revenue from the sale of other products and services



Q4'20: NLMK DANSTEEL

Shipments increased by 47% qoq to 0.14 m t STEEL SHIPMENTS (m t) AND REVENUE ($ bn)

- (+) Improved demand r_m—v

0.14 0.10
- (+) Recognition of earlier sales 0.08

Revenue went up to $0.1 bn (+19% qoq)
following higher sales

EBITDA was -$4 m Sales volume Sales volume Revenue Revenue
Higher deliveri Q3'20 Q420 Q3'20 Q420
- (+) Higher deliveries M Plates Other operations*

- (-) Increase of commercial grades in sales mix
REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)

1% 5% -3% -4% -4%
130
110
95 79 95
1 ; -3 -3 -4
Q4'19 Q1'20 Q2'20 Q3'20 Q4'20

Revenue from third parties M EBITDA
* Revenue from the sale of scrap, other products and services



Q4°20: NBH

Shipments grew by 19% qoq to 0.6 m t amid STEEL SHIPMENTS (m t) AND REVENUE ($ bn)

recovering demand from the automotive sector —EE»)— —EE&E3—
. 0.55
Revenue increased to $0.39 bn (+29% qoq) due to 0.46 0.39
higher steel product supplies and prices growth 0.30 )
0.41
EBITDA was -$28 m 0.33 019 0.25
- Noticeable spot price uplift only in late
November 0.13 0.14 0.11 0.13
- Certain share of fixed annual contracts Sales volume Sales volume Revenue Revenue
Q3'20 Q420 Q320 Q420
- A time lag between order intake and the sales M Plate = Flat
recognition
REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
-8% -5% -5% -11% -7%
370 372
332 297 286
27 -19 -14 -32 -28
Q4'19 Q120 Q220 Q3'20 Q420

Revenue from third parties M EBITDA
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Q4'20: NLMK OUTPUT, SHIPMENTS, SLAB CASH COSTS

STEEL PRODUCTION, m t GROUP SHIPMENTS TO EXTERNAL CUSTOMERS BY SEGMENT, m t

qoq: +1% Q4'19 mQ3'20 mQ4'20 goq: -15% Q4'19 mQ3'20 mQ4'20
yoy: +3% yoy: +3%
3.86 qoq: +4%
. 1 0%
yoy 2.44
2.97 . 150
goq: -10% q09: '115/A’ qoq: +11% goq: +19%
- 17% yoy: +1% :-15% :+6%
yoy: +17% qoq: +7% qoq: +2% yoy yoy: +6%
0.71 yoy: +9% yoy: +45% 0.51 0.55
B 0.18 0.04
e
NLMK Group Russian flat Russian long  NLMK USA NBH Russian flat Russian long NLMK USA & NBH
products products products products Dansteel

NLMK RUSSIAN FLAT PRODUCTS - CASH COSTS OF SLABS, $/t

Non-consolidated
cash cost per t of slab

Consolidated
cash cost per t of slab

Q2'20 Q3'20 Q4'20



SALES GEOGRAPHY AND PRODUCT MIX WITHOUT NBH

STEEL PRODUCT SALES BY REGION, m t

4.44
0.56
0.73 &:i e
0.79 043 N
1.80 1.82
Q4'19 Q3'20

REVENUE BY REGION, $ bn

4.22
Others
0.57 M. East*
0.c0 [N
B N.America
oss [
mEU
1.64 )
M Russia
Q4'20
2.39
0.30 Others
0.34 M. East*
0.45 B N. America
mEU
0.99
W Russia

2.31 2.23
0.25
o 030 [
0.25 [N
1.07 1.02
Q4'19 Q3'20

* Incl Turkey. ** HRC and Long products

Q4'20

SALES STRUCTURE BY PRODUCT, m t

4.17 4.44

1.24 1.22

4.22

Commercial products

Semi-finished

m HVA
1.14

Q4'19 Q3'20
REVENUE BY PRODUCT, $ bn

2'31 2,23

Q4'20

2,39

Q4'19 Q3'20

Q4'20

Other products
Semis
Ordinary

products**
m HVA



FOREIGN ASSETS PERFORMANCE

SLABS SALES FROM THE RUSSIAN FLAT PRODUCTS DIVISION, k t

1,497 Total
328 1,229
146 Dansteel &
523 . NLMK USA
582 . = NBH
To 3rd
646 . 501 " parties
Q4'19 Q3'20 Q4'20
NBH FINANCIAL RESULTS, $ m
27 -32

Revenue EBITDA
Q320 Q320

Revenue EBITDA

Q4'19  Q4'19 Q4'20

QoQ

-6%

+43%

+89%

-44%

-28

Revenue EBITDA

Q4'20

NBH ROLLED PRODUCTS SALES, k t

549

Q4'19 Q3'20 Q4'20

NLMK USA AND NLMK DANSTEEL SALES, k t

600

463 511

109

243

Q4'20

Q4'19 Q3'20

Total

CRC

Coated

- P.Iates &
Ingots

m HRC

Total

Plates

HDG
B CRC

B HRC

QoQ
+19%

+91%
-11%
+7%

+33%

QoQ
+10%

+47%
-20%
-27%

+21%



2020 SALES EXPANDED DESPITE MARKET CHALLENGES

Shipments increased by 3% yoy to SHARE OF EXPORT MARKETS INCREASED

17.5mt —ae

Sales in Russia were almost flat yoy 17.6 17.1 17.5

Semis sales to third parties increased
by 25% yoy due to higher pig iron and

- 11.8 10.4 7 109
billet exports il
Finished steel sales decreased by
5% yoy amid weak demand in April- 58 6.6 6.7
May 2020 and sales redistribution to
semis 2018 2019 2020

M Russia Other

SHARE OF FINISHED PRODUCTS DECLINED

—

17.6 17.1 17.5
H men
2.4 2.1 2.1

2018 2019 2020

m Semis to external customers © Semis to NBH ® Finished

m [ntragroup slab sales

RUSSIAN FLAT PRODUCTS SEGMENT WAS THE KEY CONTRIBUTOR TO THE SALES GROWTH

135 1,:13.4

32 29 2.6 23 22 1.6

Russia Flat Russia Long NLMK USA
Products Products

176 17117.5 | 2018
‘ m 2019
W 2020
05 05 0.5 22 22 241
NLMK Dansteel NLMK Group NBH

(w/o NBH)



2020: EBITDA AND FCF

2020 FCF BRIDGE, $ m

EBITDA

Net working capital change

Other non-cash items

Income tax

NET OCF

Net interest

Cash capex

Capitalized interest

FCF

EBITDA BY DIVISION, $ m

3,589
2,645,
2339 2,564 ‘
1,490 - m2018
 m2019
. m2020
5—87 -111 -93
Russian Flat  Russian  NLMK USA DanSteel Mining Group NBH
Products Long
Products
EBITDA MARGIN BY DIVISION, %
73% 74%16%
2018
. m2019
27% % 206 29% @020

20% 21%

10% o 12%
5% 6% 7% 29 |
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