


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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RESPONSE TO COVID-19

Our priorities:

- Health and safety of our
employees

- Maintaining flawless
production

A wide set of precautionary
measures implemented

to ensure safe working
conditions

ral-
— 1
L.ral

?ﬁ

5,000 people

working remotely

> 50,000 people

Regular distribution of personal
protection equipment (PPE)

Regular disinfection

Strict safety protocols adjusted to
local requirements and beyond
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>2,000 people
staying at home (60+)

Working schedules and
transportation routes
adjusted

Providing PPE and
medical equipment to
local hospitals

Local communities
support



SPREADS TO RAW MATERIALS HAVE DROPPED SIGNIFICANTLY

Steel prices were higher qoq in Q1°20, on
average, despite the Covid-19 outbreak in the
second half of the quarter:

- Between Jan and mid-Mar, prices were rising in
the US, the EU and Russia on healthy demand

- Chinese prices have lost 10% since the start of
the virus outbreak in late Jan and stabilized at
c. $450/t FOB until the end of March

As of today, prices in certain regions are down
more than 20% vs Q1'20 average

Decline in steel prices outpaced drop in raw

material costs with spreads trending down ever
since March

STEEL PRICES IN KEY REGIONS, $/t

Q1'20 m27-Apr-20 % Q1°20 vs 27-Apr-20
-20% -6% -13% -14% -21%
521 485
403 402
328
US EXW EU EXW CN EXW CN FOB Slab BS FOB

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

SLAB / RAW MATERIALS SPREADS, $/t

400

350

191 205 173 300
250

132
200
150
100

50 69 102

—Spread to slab, S/t

0
Jan-20  Feb-20  Mar-20 27-Apr-20 g & 5 5 3 3 3 5 2 32
c S w o B > o c Q0 5
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Source: Metal Expert, Bloomberg

Apr-20

Raw materials basket is calculated using production ratios for one tonne of steel: iron ore price x 1.6+ coking coal price x 0.6



UTILIZATION STATUS

Russian assets

NLMK Lipetsk site operates
at 100% utilization

Flat products volumes are currently
being booked for June

Long products - shortage of scrap
and construction restrictions in
Moscow weigh on the segment's
utilization

Export share has increased in an
anticipation of slowdown on the
Russian market

Europe Plate holding up well despite
overall market slowdown

Europe Strip and US Flat adjusted
output in line with widely anticipated
drop in demand in Q2

CAPACITY UTILIZATION, %

April 2019 m April 2020

100%100% 97%
80% 759 84% 84%
(o
65% 60%
40%
Russian Flat Russian Long Europe Plate* Europe Strip* US Flat
* Part of Europe Plate (Clabecq and Verona mills) as well as Europe Strip are part of NBH
EXPORT SHARE IN NLMK'S RUSSIAN ASSETS SALES, %
28%
48% 46% 39% °
H
Feb-20 Mar-20 Apr-20 May-20

W Export = Russia



PRELIMINARY DEMAND EXPECTATIONS IN RUSSIA IN Q2°20

Construction demand varies from region to
region

- Moscow and the Moscow region suspended
activities for 2.5 weeks in April causing almost
twofold drop in demand in April

- Other regions didn't impose such strict
measures

- Overall, we expect double-digit consumption
decline in May and June for the whole sector

Automotive, white goods as well as the oil and
gas segments also remain weak

Machinery sector looks relatively stronger
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% of NLMK
sales in Russia

Construction
65%-70%

Oil and gas
20%

Automotive
White goods
3%

Machinery
2%

Q220 overall sector
demand outlook*

(-) 40-50%

(-) 50%

(-) 35-45%

(-) 10-15%

* Industry analysts’ estimates: % change versus normalized levels observed during the second quarters



CAPITAL ALLOCATION

Capex plan c. 20% lower than originally REVISED CAPEX PROGRAM, $ bn DIVIDENDS AND FCF PAYOUT, $ m

guided: Projects postponed + FX ® Dividends ECE ® FCF payout
devaluation 1.2 49, _—
Positive free cash flow remains 0.9 - 0.95 o )

a priority

. , 0.42 H2'20
BoD recommendation for Q4’19 338 331

dividends reduced to $250 m 0.20 Herls 250 250
BoD recommendation for Q1'20 Wl Q120 . .

dividends amounts to $250 m
2020 (previous) 2020 (updated) Q4'19 Q1'20

Dividend policy remains intact -
targeting 100% of 2020 FCF LIQUIDITY AND SHORT-TERM DEBT*, $ bn DEBT MATURITY*, $ bn

L.iquidity was.irjc.reqseql to preserve M Eurobonds M ECA lines ® Working capital lines
financial flexibility in light of market To be rolled over or refinanced

uncertainties

0.84 Available 12

Working capital lines maturing in 2020 credit fines 1.67

to be rolled over or refinanced: Raised
- 40% of WC lines are being rolled over during 0.7 0.5 05
to 2021 and 2022 Cash & Q120 10 04 ’ ’
equivalents
- 40% of WC lines to be refinanced and 0,4 I l
extended until 2024 and 2025 .
Liquid assets ST debt 2020 2021 2022 2023 2024 2026

* As at March 31, 2020



Q2°20 OUTLOOK

The EU and the US: steel demand is expected to show double- Russia: the outbreak and containment measures have started to
digit decline gqoqg with economic activity starting to revive affect domestic economy and businesses almost a month later
towards the end of Q2'20. Reduced output would provide some than in the EU and the US suggesting the back-to-normal
support to supply & demand balance and prices conditions to start resurfacing in late June

China: manufacturing activity has largely resumed, government
injections into economy and infrastructure should stimulate
steel demand in the short-term

RESULTS OUTLOOK

Steel output at NLMK Lipetsk to be lower qoq due to the start of
the second stage of overhauls at the site’s BF and BOF operations
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SALES IN Q1°'20 REBOUNDED FOLLOWING INCREASE IN STEEL PRODUCTION

Shipments were up 8% qoq to 4.5 m t
mainly on higher semis sales to export
markets

— Main driver was Russia Flat division
with sales up 8% qoq

— The completion of the first stage of
BF/BOF repair works at NLMK led to
growth in exports of semis

— Pig iron shipments were up 15% qoq

— Sales at NLMK'’s foreign divisions also
grew on higher demand in Jan-Feb

— Finished steel sales were flat qoq

— HVA steel sales increased by 10% qoq

SHIPMENTS INCREASED ON EXPORTS OF SEMIS

4.6 4.5

3.2 2.4 2.7

15 1.8 1.8

Q12019 Q4 2019

Other

Q1 2020
M Russia

SALES OF FINISHED PRODUCTS REMAINED STABLE

4.6 42 Coand 45
E 05 0.7

Q12019

Q4 2019

m Semis to external customers
m [ntragroup slab sales

Q1 2020
Semis to NBH ™ Finished

SALES ROSE QOQ DUE TO COMPLETION OF THE FIRST STAGE OF LARGE SCALE MAINTENANCE AT NLMK

34 3> 3.5

08 07 0.6 06 o5 0.5

NLMK USA

Russia Flat
Products

Russia Long
Products

Q12019
W Q42019
H Q12020

4.6 42 4.5

0.1 0.1 0.2 05 05 06

NLMK Dansteel NLMK Group NBH

(w/o NBH)



Q120 RESULTS WERE STRONGER DUE TO HIGHER SHIPMENTS

Revenue increased by 6% qoq due to higher steel
shipments
EBITDA improved strongly by 24% qoq
- Revenue: $2,457 m (+6% qoq, -14% yoy)
- EBITDA: $594 m (+24% qoq, -15% yoy)
- EBITDA margin:  24% (+3 p.p. goq, flat yoy)
- Net income*: $289 m (+45% qoq, -24% yoy)
- FCF: $331 m (-2% qoq; -51% yoy)

Net debt-to-EBITDA** was 0.72x, flat qoq
- Total debt: $3.48 bn (+31% goq)
- Net debt: $1.77 bn (-1% qoq)

* Profit for the period attributable to NLMK shareholders
** For detailed information and calculations for this indicator please refer to the Appendix

FCF, EBITDA AND MARGIN DYNAMICS

26% 25%

24%

24%
155 654 594
331
Q1'19 Q2'19 Q3'19 Q4'19 Q1'20
B EBITDA, $ m FCF, $ m —O—EBITDA margin, %
LEVERAGE DYNAMICS
0.59 0.70 0.72

Q1'19

Q2'19 Q3'19 Q4'19
mm Net Debt, $ m —O—Net Debt/EBITDA

Q1'20



Q1°20 PROFITABILITY IMPROVED ON SPREADS AND SALES VOLUME GROWTH

Russian Flat products: EBITDA rose 43% qoq due to wider
spreads and elevated sales

- (+) Spreads improved due to higher steel prices while
ruble depreciation supported the segment's results

- (+) Production increased following completion of the
1st stage of BF & BOF maintenance to support sales

- (+) Operational efficiency programs
Russian Long products: EBITDA increased by $16 m qoq
due to higher spreads

- (+) Rebar/scrap spreads supported EBITDA

- () Shipments volume decreased by 16% qoq

NLMK USA: EBITDA was at -$22 m
- (+) Spreads widening and sales increase reduced losses

- (-) Inventory mark-to-market provision of (-) $15 m
(non-monetary)

Mining: EBITDA declined qoq on weaker prices
Dansteel: EBITDA increased to $6 m, driven by HVA sales

NBH: EBITDA improved qoq but remained in negative
territory due to tight slab/rolled steel spreads

EBITDA BY DIVISION, $ m

695 i
480594 - mQ119
424 355 mQ4'19
248 190241227 - mQ120
-2 37-22 -15-27-19
Russian Flat Russian Long NLMK USA  DanSteel Mining Group ' NBH
Products Products
EBITDA MARGIN BY DIVISION, %
71%/>%73%
=Q1'19
0 24% > 10, 24%
21%, ¢, 20% 21%27 m Qa9
_l. 2% 4% 3% 2% 19% 3% m Q120
[ ||
-1% . §_4cy )
'1 1%'6% 3 0_8%-5/0

Russian Flat Russian Long NLMK USA  DanSteel Mining Group  NBH

Products Products



FCF IN Q120 REMAINED FLAT QOQ

Net operating cash flow decreased by 13% qoq Q1°20 FCF BRIDGE, $ m
to $617 m
EBITDA
Working capital release amounted to $85 m
- (-) $44 m: increase in accounts receivables driven by Net working capital change
higher sales
- (+) $126 m: flat inventories of finished products Other non-cash items

despite increase in shipments; seasonal decrease in

inventories of scrap; decline in iron ore stocks

following the completion of the 15t stage of BF/BOF Income tax
maintenance; ruble depreciation

R . . NET OCF
Capex went down to $278 m in line with capital

maintenance schedule at NLMK Lipetsk
Net interest

Strong FCF of $331 m
Capex

Capitalized interest

FCF

331
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Q1°20: RUSSIAN FLAT PRODUCTS

Shipments increased by 8% qoq due to higher
semis sales after 15t stage overhauls completion

- (+) Semi-finished products sales to 3™ parties
grew by 10% qoq

- (+) Semis sales to NBH up by 40% qoq
- (+) HVA sales increased by 8% qoq to 0.87 m t

Revenue grew by 6% qoq due to increased sales

EBITDA was up by 43% qoq to $355 m

(+) Slab/raw material price spread widened

(+) Production & sales increased

(+) Ruble depreciation

(+) Operational efficiency gains

STEEL SHIPMENTS (m t) AND REVENUE ($ bn)
+8% 3,47

Sales volume Sales volume Revenue Revenue
Q4'19 Q120 Q4'19 Q1'20
M HVA ® Semi-finished = HRC = Other operations* M Semies to captive

REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
21% 24% 21% 15% 20%

352 479

Q1'19 Q2'19 Q3'19 Q4'19 Q1'20

Revenue from intersegmetal sales m Revenue from third parties M EBITDA

*Revenue from the sale of other products and services



Q1°20: RUSSIAN LONG PRODUCTS

Shipments decreased by 16% qoq

- () Long product sales were down by 20% qoq
due to high basis of previous quarter with
stock sales

- (+) Billet sales started on improved margins

Revenue fell by 19% qoq on sales decrease and
low prices for long steel in Russia

EBITDA increased to $14 m
- (+) Rebar/scrap spreads improved
- (+) Operational efficiency gains

- () Shipments declined qoq

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

-16% 0,39 -19%
0,67

0,32

Sales volume Sales volume Revenue Revenue
Q4'19 Q1'20 Q4'19 Q1'20
M Long products ™ Metalware M Billets Scrap and other* Scrap to captive

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

2% 8% 9% -1% 4%

Q1'19 Q2'19 Q3'19 Q419 -2 Q20 14
Revenue from intersegmetal sales ® Revenue from third parties M EBITDA

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



The mining segment’s sales were almost flat at
4.6 mt (+1% qoq)

- Concentrate sales to 3" parties amounted to
75 k t with no sales of pellets to 3™ parties

- Pellet sales to 3 parties amounted to 71 k t

Revenue decreased by 3% qoq to $312 m due
to lower prices

EBITDA was down 6% qoq to $227 m following
revenue dynamics

- (-) Decrease in iron ore prices

- (-) Maintenance costs increased goq

EBITDA margin of 73% (-2 p.p. qoq)

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

+1% -3%
4.56 4.60 0.32 0.31

0.12

Sales volume Sales volume Revenue Revenue
Q4'19 Q1'20 Q4'19 Q1'20

M Iron ore sales to Lipetsk site Iron ore sales to third parties Other operations*

REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
71% 73% 77% 75% 73%

42
16

Q1'19 Q2'19 Q3'19 Q4'19 Q1'20

Revenue from third parties

M Revenue from intersegmetal sales ~ M EBITDA

* Other operations include limestone, dolomite and other sales



Q1°20: NLMK USA

Shipments grew by 14% qoq STEEL SHIPMENTS (m t) AND REVENUE ($ bn)

o : : +14% +17%

- () Uptick in demand in service centers, 0.54 0.38
automotive and construction segments in 0.47 0.32 .
January-February .

0.28 0.17
0.24 013 .

Revenue increased by 17% qoq on the back of
shipments growth and stronger prices

- (+) Prices increased 3% qoq on average

0.26

- (+) Shipments grew qoq

Sales volume Sales volume Revenue Revenue
EBITDA amounted to (-) $22 m Q4'19 Q1°20 Q4'19 Q1'20

_ (+) Price spreads widened H HVA HRC Other operations*
- (+) Product mix improved REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
- (+ ti | effici in

(+) Operational efficiency gains 39 39 8% 11% 6%
- (-) Non-monetary inventory revaluation

reserve of (-) $15m

17 16 -33 -37 -22

T . e—

Q1'19 Q2'19 Q3'19 Q4'19 Q120
Revenue from third parties M EBITDA

* Revenue from the sale of other products and services



Q1°20: NLMK DANSTEEL

Shipments of plates grew by 28% qoq following STEEL SHIPMENTS (m t) AND REVENUE ($ bn)
the uptick in demand from wind energy, +28% 0.16 +18% 0.13
shipbuilding and infrastructure projects

0.11

Revenue increased by 18% qoq
- (+) Shipments spiked +28% qoq

- (-) Plate prices correction partially offset
revenue growth

Sales volume Sales volume Revenue Revenue
Q4'19 Q1'20 Q4'19 Q1'20
EBITDA amounted to $6 m M Plates Other operations*

- (+) Hi
() Inlighsr szlies vellmes REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)

- (+) Operational efficiency gains

2% 2% 1% 1% 5%
139
130 111 110 130
3 3 1 1 6
I
Q1'19 Q2'19 Q3'19 Q4'19 Q1'20

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



Q1°20: NBH

Shipments increased by 17% qoq due to uptick STEEL SHIPMENTS (m ) AND REVENUE ($ bn)
in demand and restocking of the consumers +17% 0.60 +9%
0.52
Revenue up by 9% qoq following bigger 0.45 0.35 0.38
shipments 0.39 '
0.25
- (+) Shipments grew by 17% qoq 0.23

- (-) Average sales prices declined goq

Sales volume Sales volume Revenue Revenue

EBITDA reached (-) $19 m Q4'19 Q1'20 Q4'19 Q1'20
B Plate = Flat

- (+) Price spreads improved

_ (+) Operational efficiency gains REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
-4% -6% -12% -8% _59%
385 437 248 -~ 370
15 26" 43 -27 19
T B 2200 2S00  ————
Q119 Q2'19 Q3'19 Q4'19 Q120

Revenue from third parties M EBITDA

* Excluding one-off non-operating accrual for NLMK Clabecq restructuring costs in the amount of $23 m
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Q1°20: NLMK OUTPUT, SHIPMENTS, SLAB CASH COSTS

STEEL PRODUCTION, m t

qoq: +11% Q12019 ®=mQ42019 mQ12020
yoy: +1% +129%
417 PV
yoy: +2%
3.32
qoq: +9%
yoy: -5% qog: +11% qog: +39%
0.66 yoy: +9% yoy: -29%
B 0.19 0.04
S|
NLMK Group Russian flat Russianlong NLMK USA NBH
products products

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

Non-consolidated
cash cost per t of slab

Consolidated
cash cost per t of slab

Q3'19 Q4'19 Q1'20

GROUP SHIPMENTS TO EXTERNAL CUSTOMERS BY SEGMENT, m t

qoq: +5%
yoy: -6% Q12019 m®mQ42019 mQ12020

2.50

qoq: -16% q0q9: +1Z% qoq: +17%
yoy: -26% yoy: -6% yoy: +18%
0070 0.60

Russian flat Russian long NLMK USA & NBH
products products Dansteel



SALES GEOGRAPHY AND PRODUCT MIX WITHOUT NBH

STEEL PRODUCT SALES BY REGION, m t SALES STRUCTURE BY PRODUCT, m t
4.61 4.51 4.61 4.51
4.17 4.17
Others
0.71 0.56 0.53 Commercial products
. 0.83 - M. East*
0.65 o7: [ ‘ .
0.79 - 1.03 B N.America Semi-finished
0.99
mEU
1.80 1.77 m HVA
1.45 B Russia 1.29 1.24 1.36 .
Q1'19 Q4'19 Q120 Q1'19 Q4'19 Q1'20
REVENUE BY REGION, $ bn REVENUE BY PRODUCT, $ bn
2,87 2,31 2,46
2.87 231 2.46 A Other products
0.37 0.25 0.24 M. East* Semis
0.56 g;l; - g:ﬁ B N. America Ordinary
0.54 - ’ ’ mEU products**
36% 38% 38% m HVA
Q1'19 Q419 Q1'20 Q119 Q4'19 Q1'20

* Incl. Turkey
** HRC and Long products



FOREIGN ASSETS PERFORMANCE

SLABS SALES FROM THE RUSSIAN FLAT PRODUCTS DIVISION, k t

1,711

1,608 Total
294 1,345 235 Cancteal &
anstee
441 - 328 NLMK USA
734
523 . u NBH
976 To 3rd
494 638 " parties
Q1'19 Q4'19 Q1'20
NBH FINANCIAL RESULTS, $ m
-15 -27

Revenue EBITDA Revenue EBITDA

Q119 Q119 Q4'19 Q4'19 Q1'20

QoQ

+19%

-28%

+40%

-29%

-19

Revenue EBITDA

Q1'20

NBH ROLLED PRODUCTS SALES, k t

605 Total
CRC

Coated

- Plgtes &
Ingots

[ | HRC

Q1'19 Q4'19

Q1'20

NLMK USA AND NLMK DANSTEEL SALES, k t

747 Total
600

704

Plates

HDG

117 B CRC

330 B HRC

Q1'19 Q4'19

Q1'20

QoQ
+17%

-1%
-2%
+19%

+21%

QoQ

+17%

+28%

+24%
+2%

+15%



COMPANY IR CONTACTS
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nimkonair

Dmitriy Kolomytsyn, CFA
Director, IR, Capital Markets

Address
40, Bolshaya Ordynka Str,, Bldg. 3
Moscow, 119017, Russia

IR E-mail Address
ir@nlmk.com

Phone Number
Office: +7 495 504 05 04

U] nimk_group
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