


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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UPWARD MOMENTUM IN STEEL PRICES LEADING TO RECORD MARGINS

Persistently tight markets provided further

support to steel prices until early April; first
signs of stabilization emerge

- In China, steel prices rose in Q121 as
construction entered peak season and
manufacturing remained strong; in early
March, growth rate accelerated amid market
concerns re production cuts in Tangshan

- In the EU and the US, supply/demand
misbalance driven price growth continues

- In Russia, HRC and slab export prices rose 35%
goq during Q1'21 following positive price
trends in key export markets (Turkey, Europe)

In Q1°'21, steel mills’ profitability reached multi-
year highs as sharp increase in steel prices offset
strengthened iron ore and coking coal prices

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

Q121 ®m16-Apr-21 % 16-Apr-21 vs. Q1'21
15% 24% 15% 26% 20%

1299 1,491

579 1:086 950

643 740 752 669 805

US EXW EU EXW CN EXW RUS BS FOB Slab BS FOB

Source: Bloomberg, excl. VAT. Quoted prices can be different from NLMK's realized prices

GROSS PROFIT PER TONNE OF HRC, $/t SLAB BS FOB / RAW MATERIALS SPREAD, $/t
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Source: SBB, CRU; Gross profit calculated as domestic HRC Source: Metal Expert, Bloomberg, Raw materials basket is
price less key raw material costs (iron ore, coal, metallics, and calculated using production ratios for one tonne of steel:
ferroalloys)

iron ore price x 1.6+ Chinese coking coal price x 0.6



HIGH RAW MATERIAL PRICES FUELED BY STRONG SURGE IN DEMAND

Business activity in Q1'21 remained
strong in all key regions

Steel demand trends vary across
geographies

— In the US, demand grew qoq in Q1'21
driven by a sharp increase in imports,
supported by record high prices due to
a local supply shortage

- In the EU, demand growth was capped
by slow automotive market recovery

— After abnormally strong Q4'20,
consumption in Russia and China was
lower qoq partially due to seasonality

Iron ore prices remained strong
supported by seasonal scrap shortage
and solid demand from Chinese mills

Australian HCC prices remained volatile
but were up qoq driven by robust
demand from key importers while
prices in China continued to rise
moderately due to import ban and
supply disruptions in Mongolia
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Q1°21 SALES WERE DOWN ON HIGHER INTRAGROUP SHIPMENTS AND STOCKS BUILD UP

Steel output increased by 12% qoq to
4.4 m t following completion of
steelmaking modernization at NLMK
Lipetsk site in Q4'20

Shipments decreased by 7% qoq
to3.9mt

— Lower pig iron sales amid one-off
repairs at NLMK Lipetsk BF operations

— Inventories build up following
recovery of slab shipments to NLMK
USA (will be processed into finished
products and sold in Q2°21)

— Higher sales of semis to NLMK USA
reduced sales to external customers

Accumulated stocks should be
recognized in Q221 sales

Greater finished steel sales on the back
of increased demand for rebar and
plate

POST-OVERHAUL INCREASE IN STEEL OUTPUT HIGHER FINISHED PRODUCTS SALES
4.4
4.2 3.9
0.9 1.0

0.9

Q1'20 Q4'20 Q1'21 Q1'20 Q4'20 Q121
Other segments, incl. NBH ® Semis to external customers © Semis to NBH ® Finished
W Russian Flat Products (NLMK Lipetsk) m |Intragroup slab sales

Q1°21: LOWER SALES IN RUSSIA FLAT PRODUCTS WERE PARTIALLY OFFSET BY OTHER SEGMENTS

4.50 4223 g1 Q1'20
3.47 : mQ4'20
3.173.00
H Q121
0.680.74 0,60
057 054037043 (16 0140.17 1069 0550.50
Russia Flat Russia Long NLMK USA NLMK Dansteel NLMK Group NBH

Products Products (w/o NBH)



Q2°21 OUTLOOK

The US: prices are expected to remain elevated on the back of China: solid domestic consumption dynamics coupled with a
scheduled maintenance works at several local mills in Q2'21, nationwide decline in crude steel production and lower-than-
keeping supply tight as demand remains robust usual inventory levels, could lead to decline in finished steel

exports with potential further advance in local prices
The EU: market conditions to stay strong following ongoing

recovery in key steel consuming segments coupled with a decade-
low stocks and lead times extending into Q3’21

Russia: domestic HRC prices supported by seasonal demand
growth should gradually catch up with export benchmarks

RESULTS OUTLOOK

Completion of a modernization of upstream capacities at the Lipetsk
site, seasonal recovery of demand on the Russian market, sales of
stocks accumulated in Q1°21 and the high level of prices for steel
products would have a positive impact on the Group's financial results
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Q121 FINANCIAL HIGHLIGHTS: MULTI-YEAR HIGH RESULTS

Revenue increased by 20% qoq to $2.9 bn amid FCF, EBITDA AND MARGIN DYNAMICS
stronger prices

41%
EBITDA expanded by 31% qoq to $1.2 bn on improved

price spreads

EBITDA margin reached 41%
- Revenue: $2,867 m (+20% qoq, +17% yoy)
- EBITDA: $1,166 m (+31% qoq, +96% yoy)

- EBITDA margin:  41% (+4 p.p. goq, +17 p.p. yoy)

B EBITDA, $ m FCF, $ m =O—EBITDA margin, %
Net debt-to-EBITDA* ratio fell to 0.65x

- Net debt decreased by 16% qoq to $2.1 bn on higher FCF LEVERAGE DYNAMICS

o— —0— WS

* For detailed information and calculations for this indicator please refer to the Appendix Q1'20 Q2'20 Q3'20 Q4'20 Q1'21
of NLMK Group Q1 2021 IFRS Financial Results press release
m Net Debt, $ m

Note: the data on the slide are represented without NBH



Q1°21 PROFITABILITY GAINED MOMENTUM DUE TO WIDER PRICE SPREADS

Russian Flat products: EBITDA expanded to $772 m
- (+) Increased price spreads

Russian Long products: EBITDA grew to $90 m
- (+) Improved spreads
- (+) Higher sales volumes

NLMK USA: EBITDA totaled $65 m

- (-) High base of Q420 due to accrual of a $97 m
compensation in line with the settlement agreement
with the US DoC

- (+) Improved price spreads between rolled products
and feedstock

Mining: EBITDA increased to $432 m
- (+) Increased iron ore prices
- (+) Gains from investment projects

NBH: EBITDA improved to $8 m due to the expansion
of spreads in the EU Strip segment

EBITDA BY DIVISION, $ m

772

227

-22 4 -4 1928

Russian Flat Russian Long NLMK USA  DanSteel Mining Group  NBH
Products Products

EBITDA MARGIN BY DIVISION, %

-6% -4% -3% -5%-7%

Russian Flat Russian Long NLMK USA  DanSteel Mining Group  NBH
Products Products



Q1°21 FCF INCREASED TWO-FOLD ON HIGHER PROFITS AND LOWER CAPEX

. . . Q1°21 FCF BRIDGE, $ m
Working capital build-up amounted to $289 m

- (-) $304 m: increase in receivables due to EBITDA
higher prices for steel products, higher sales in
the Russian market and the low base effect of ' '
the 2020 year-end (accelerated settlement with Net working capital change
buyers amid high demand)

- (-) $115 m: increased raw material costs and Other non-cash items
elevated inventories of finished products amid
rising prices
- (+) $127 m: increase in payables due to higher Income tax
coal prices
Capex in Q1'21 decreased to $232 m NET OCF
(-15% qoq) following seasonal slowdown of
investment activity Net interest

FCF increased two-fold qoq to $452 m

Cash capex

Capitalized interest

FCF

Note: the data on the slide are represented without NBH

1,166



STRONG DEBT PORTFOLIO AND LIQUIDITY POSITION

Total debt decreased by 16% qoq to
$2.9 bn

- Scheduled repayment of working
capital lines

Net debt / 12M EBITDA stood at 0.65x
- Net debt down 16% qoq to $2.1 bn
- Liquidity of $0.8 bn matches ST debt

- ¢. $1.9 bn is available through
undrawn credit lines

Working capital lines maturing in 2021
to be repaid or refinanced:

- 40% will be repaid

- 60% will be refinanced

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

Average cost of debt stood at 3.1%

Note: the data on the slide are represented without NBH

DEBT* MATURITY, $ m

m Working capital lines = ECA lines ®m Eurobonds

COST OF DEBT REMAINS LOW, %

4.9%

3.4%
3.1%

2019 2020 Q121

700
ag4 542 601
I I mm % 3.4%
2021 2022 2023 2024 2026 2014 2015 2016 2017 2018
* Excluding interest payments
LIQUIDITY AND SHORT-TERM DEBT, $ m
to be refinanced
B to be repaid
Available 1,942
credit lines
340
105 20
85 320
Cash and 293 20
equivalents 85
Liquid assets Q221 Q321 Q4'21 Q122

ST debt
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Q1°21: RUSSIAN FLAT PRODUCTS

Shipments went down 6% qoq to 3 m t with
stocks accumulated in the Black Sea ports due to
bad weather conditions as well as reduced pig
iron shipments on the back of one-off BF repairs

- (-) Semis sales to 3 parties were 33% lower qoq

- (+) Semis deliveries to captive assets grew by
25% due to sales to NLMK USA

- (-) Finished steel shipments decreased by 4%
goq driven by a higher share of export sales with
longer sales recognition periods

Revenue expanded to $2.1 bn (+19% qoq)
- (+) Higher prices

EBITDA grew by 66% qoq to $772 m
- (+) Wider price spreads

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

—

3,17 3,00

G

2,12

Sales volume Sales volume
Q4'20 Q121
B HVA mSlabs ™ Pigiron HRC

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

Q1'20 Q2'20 Q320

Revenue from intersegmetal sales

*Revenue from the sale of other products and services

Revenue Revenue
Q4'20 Q1'21
Other operations* M Semies to

captive

26% 36%

521

Q420 Q121
m Revenue from third parties

H EBITDA



Q1°21: RUSSIAN LONG PRODUCTS

Shipments increased to 0.74 m t (+8% qoq) STEEL SHIPMENTS (m t) AND REVENUE ($ bn)

- (+) Completion of routine repairs in Q4'20

- (+) Strong demand for rebar in Russian market 0.63 0,74 0,45

0,52

Revenue went up by 17% qoq
- (+) Prices grew

- (+) Shipments increased

EBITDA grew to $90 m (3x qoq) Sales volume Sales volume Revenue Revenue
Q4'20 Q1'21 Q4'20 Q121

- (+) Price spreads widened M Long products M Metalware M Billets Scrap and other* Scrap to captive

- (+) Shipments increased
REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)

4% 3% 8% 7% 17%

Q120 Q2'20 Q3'20 Q420 Q1'21
Revenue from intersegmetal sales ® Revenue from third parties H EBITDA

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



Deliveries decreased to 4.79 m t (-1% qoq) due SHIPMENTS (m t) AND REVENUE ($ bn)

to planned maintenance works — ) — e +24% S

.82 4.79 0.52
0.14

iy

Revenue grew by 24% qoq to $0.52 bn
supported by higher iron ore and pellet prices

EBITDA increased to $432 m (+27% qoq) on
higher prices

EBITDA margin rose to 83% (+2 p.p. qoq)

Sales volume Sales volume Revenue Revenue
Q4'20 Q121 Q4'20 Q1'21
M Iron ore sales to Lipetsk site Iron ore sales to third parties Other operations*

REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
73% 74% 76% 81% 83%

Q120 Q220 Q3'20 Q4'20 Q121
Revenue from third parties ® Revenue from intersegmetal sales W EBITDA

* Other operations include limestone, dolomite and other sales



Q1°21: NLMK USA

Shipments rose to 0.4 m t (+16% qoq) STEEL SHIPMENTS (m t) AND REVENUE ($ bn)

i — EE—— — &2
- (+) Higher sales of HRC and HDG on strong

0.43 0.40
demand across key customers 0.37
- (+) End of the strike at NLMK Pennsylvania
005 0.29 0.25 0.26
Revenue recovered to 0.4 bn (+62% qoq) 0.15

- (+) Increased prices »
- (+) Shipments growth m : m n

Sales volume Sales volume Revenue Revenue
EBITDA amounted to $65 m Q4'20 Q1'21 Q4'20 Q121
- (+) Wider price spreads to slabs and scrap m HVA HRC Other operations*

- (-) High base of the previous quarter, when
a $97 m compensation was accrued in line
with the settlement agreement resolving

REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)

-6% 1% -5% 43% 16%
NLMK'’s lawsuit on the exclusion of slabs ° ° ’ ° °
from import tariffs
65
. 2 3 107 I
-12
Q120 Q220 Q320 Q420 Q121

Revenue from third parties M EBITDA

* Revenue from the sale of other products and services



Q1°21: NLMK DANSTEEL

Shipments increased by 23% qoq to 0.17 m t STEEL SHIPMENTS (m t) AND REVENUE ($ bn)
- — S —
- (+) Improved demand from the wind energy
and transport machine building sectors 0.17 0.14

0.14

Revenue rose to $0.14 bn (+51% qoq) following
higher sales and prices growth

EBITDA stood at -$4 m
- (-) Slab prices growth offset higher prices for

lates
P Sales volume Sales volume Revenue Revenue
Q4'20 Q1'21 Q4'20 Q1'21
M Plates Other operations*

REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)

5% -3% -4% -4% -3%

130 144
95 79 95

6 -3 -3

-4 -4

Q1'20 Q2'20 Q3'20 Q4'20 Q1'21

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



Shipments went down by 10% qoq to 0.5 m t due STEEL SHIPMENTS (m t) AND REVENUE ($ bn)

to the planned stop for the modernization of — 83— —EE3—
NLMK La Louviére hot strip mill (Strategy 2022 0.55

project) 0.50 0.39 0.42
Revenue increased by 10% to $0.42 bn following 0.41 0.32 025
flat steel prices recovery on the EU market ' 0.25 '

EBITDA grew to $8 m due to widening price
spreads

Sales volume Sales volume Revenue Revenue
Q4'20 Q1'21 Q4'20 Q1'21

M Plate Flat

REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)

-5% -5% -11% 7% 2%
370 372 410
297 286
-19 -14 -32 -28 8
—_Tﬁ
Q120 Q220 Q320 Q420 Q121

Revenue from third parties M EBITDA



Appendix




Q1°21: NLMK OUTPUT, SHIPMENTS, SLAB CASH COSTS

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

qoq: +11% Q1'20 mQ4'20 mQ1'21 goq: -15% Q120 mQ4'20 mQ1'21
. 139 oy: -17%
yoy: +3% qoq: +12% yoy
4.31 yoy: +0% 2.09
3.33 . goq: +8% . 0
qoq: +11% L ano qoq: +18% goq: -10%
yoy: +30% - -14%
yoy: +20% 1o yoy- ° yoy: -18%
qoq: +1% qoq: +43% 0.74 0.61
0.79 yoy: -1% yoy: +50% - . 0.50
N 019 0.06
T
NLMK Group Russian flat Russianlong  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

Q3'20 Q4'20 Q121



SALES GEOGRAPHY AND PRODUCT MIX WITHOUT NBH

STEEL PRODUCT SALES BY REGION, m t SALES STRUCTURE BY PRODUCT, m t
4.50 4.22
4.22 .
3.91 Others 3.91
0.53 . Commercial products
57 M. East*
0.83 0.54
o.c0 [ 0.47 1N . iy
1.03 B N.America Semi-finished
0.85 0.81
mEU
1.77 1.64 1.68 m HVA
.Russia 1'36 1.14 1.16 .
Q120 Q420 Q121 Q120 Q420 Q1'21
REVENUE BY REGION, $ bn REVENUE BY PRODUCT, $ bn
2,46 2,39 2,87
2.87
Other products
2.46 2.39 Others
0.34 Semi
8‘213 0.30 0.43 M. East emis
: 0.34 N i i
0.50 0.45 - 0-30 = N. America Ordinary
’ mEU products**
1.30 38% 36% m HVA
1.01 0.99 . B Russia ° 32% . °
Q1'20 Q4'20 Q1'21 Q1'20 Q4'20 Q1'21

* Incl Turkey. ** HRC and Long products



FOREIGN ASSETS PERFORMANCE

SLABS SALES FROM THE RUSSIAN FLAT PRODUCTS DIVISION, k t

QoQ
Total +4%
1,608
178 1,273 Dansteel  +31%
146 241 B NLMK USA -
734 0 -
582 . 479 m  NBH +89%
696 603 m To3rd o
501 parties +20%
Q1'20 Q4'20 Q1'21
NBH FINANCIAL RESULTS, $ m
8

-19 -28

Revenue EBITDA Revenue EBITDA Revenue EBITDA
Q1'20 Q1'20 Q4'20 Q4'20 Q1'21 Q1'21

NBH ROLLED PRODUCTS SALES, k t

Q1'20 Q4'20 Q121

NLMK USA AND NLMK DANSTEEL SALES, k t

701
605

511

111

280

Q1'20 Q4'20 Q1'21

Total
CRC

Coated

m Plates &
ingots

B HRC

Total

Plates

HDG
B CRC

B HRC

QoQ
-10%
-23%

+14%

+27%

-29%

QoQ
+18%

+23%

+37%

-13%

+17%
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