


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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TIGHT MARKETS KEEP RAW MATERIAL PRICES ELEVATED

Business activity remained strong in
DM, stabilized in Russia and China

Positive steel demand dynamics across
geographies

— In the US, Q221 demand accelerated
across all key steel-consuming sectors
(construction, autos, machinery); the
supply fully recovered to the pre-
COVID levels

— In the EU, limited material availability
was still in place in Q221. Steel
consumption was fueled by pent up
demand and government support

— In Russia, Q221 demand was up qoq
driven by strong seasonality

— In China, steel demand remained
strong although first sings of cooling
started to emerge in construction

Iron ore and HCC prices were steadily
moving up following solid demand
from steel producers
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Q2°21 STEEL PRICES HIT NEW RECORD HIGHS AMID STRONG DEMAND

In Q2'21 steel prices advanced qoq in key
regions supported by sustainable end-user
demand

- In China, steel prices rose c¢.20% qoq driven
by firm demand amid high activity in the
construction sector. Towards the end of Q2'21
prices started to soften due to government
regulations aimed to restrain inflation

- In the EU and the US pricing environment
demonstrated strong sequential improvement
backed by steel shortage albeit less
pronounced in late Q221

- In Russia, HRC and slab export prices rose
c.30% qoq following positive dynamics in key
export markets; However, in Jul’21 the trend
reversed

In Q2°21, steel mills’ profitability in developed
markets surged as steel prices growth exceeded
higher raw material costs

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

Q121 mQ2'21 % Q2'21 vs. Q1°'21
29% 42% 20% 31% 29%
1,299 1.677 1,252 086
. 879 - 643 773 752 669 866
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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Q2°21 SALES INCREASED DUE TO GROWTH IN SLAB EXPORTS

Steel output rose 5% qoq to 4.6 m t with
equipment ramp up at NLMK following
steelmaking operations modernization

Shipments were up 11% qoqto 4.3 m t

- (+) Higher sales of slabs and pig iron
to export markets

- (+) Increased slab deliveries due to the
release of inventories, stockpiled in late
Q121 amid adverse weather
conditions

- (-) Higher shipments to NLMK USA
(intragroup) following a strong
consumption trend in the region
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STRATEGY 2022 - RESULTS SNAPSHOT

Effects of Strategy 2022 implementation STRATEGY 2022 EFFECTS IN H1°21, $ m pa
totaled $112 m in H1'21 to 2020 base

Operational efficiency programs 44

contributed $68 m, almost evenly split

between Russia Flat, Russia Long and 68

Mining divisions

Investment projects delivered $44 m* Operational Investment TH21
due to the ramp-up of the new additional efficiency projects effect

beneficiation section at Stoilensky
as well as steelmaking equipment
upgrades at NLMK Lipetsk

EBITDA GAINS FROM EFFICIENCY PROJECTS IN H1°21 VS 2020, BY AREA AND BY DIVISION, $ m

® Production & W Russia Flat
technology

u Logistics ® Russia Long
Other Foreign divisions

* $86 m excluding one-off negative effect related to the HSM
modernization at La Louviere (adjustment for volumes lost
during the period the mill was idled)



INVESTMENT PROJECTS - STATUS UPDATE

Equipment assembly at new captive power plant was started

Capacity: 300 MW
CAPEX: $420 m

Effects: growth in captive power generation from 64% to 95%,
CO2 emission reduction by 650 kt pa

To be commissioned in late 2023

Construction of the grain-oriented steel plant in India has
commenced

Capacity: 64,000 t

CAPEX: $100-150 m

Effects: premium electrical steels and global market share growth
To be commissioned in H1'22

Hot dip galvanizing line (HDGL) #5 at NLMK in progress

Capacity: 450,000 t

CAPEX: $130 m

Effects: Premium coatings and high strength grades
To be commissioned in H2'22

Hot strip mill upgrade (HSM) at NLMK La Louviere in progress

Capacity: growth from 1.7to 2 m t
CAPEX: €150 m

Effects: expansion of the production of thinner, stronger and more
environmentally friendly steel

The first stage of upgrade is done, the second stage in 2022

CAPTIVE POWER PLANT AT LIPETSK

GO STEEL PLANT IN INDIA

HDGL #5 AT LIPETSK SITE

HSM LA LOUVIERE




Q3°21 OUTLOOK

The US: prices expected to stay elevated with market deficit to narrow due to
imports and new capacity restarts towards 4Q'21

The EU: steel prices in 3Q'21 are expected to stay strong. We expect to see
some pullback in August due to seasonal manufacturing deceleration and
normalization of steel inventories

China: steel demand in 3Q'21 to soften following seasonal factors and
deceleration of government stimulus momentum. Prices could be pressured by
the Chinese state policy to contain inflation growth

Russia: seasonally high demand and infrastructure projects implementation to
support steel consumption; pricing environment to remain stable
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Q2°21 FINANCIAL HIGHLIGHTS: THREE QUARTERS OF SEQUENTIAL GROWTH

Revenue increased by 44% qoq to $4.1 bn due to FCF. EBITDA AND MARGIN DYNAMICS
production and shipments volume growth combined with
improved prices

EBITDA surged 76% qoq to $2.1 bn on the back of widening
price spreads and higher sales volume

EBITDA margin reached 50%

- Revenue: $4,139 m (+44% qoq, +90% yoy)

- EBITDA: $2,052 m (+76% qoq, 3.5x yoy)

- EBITDA margin: 50% (+9 p.p. qoq, +23 pP.-p. yoy) Q2'20 Q3'20 Q4'20 Q1'21 Q2'21

_ ECF: $864 m (+91% qoq; 2.8x yoy) B EBITDA, $ m FCF, $ m ~O—EBITDA margin, %

Net debt-to-EBITDA* ratio fell to 0.42x LEVERAGE DYNAMICS
- Net debt decreased by 6% goq to $2.0 bn on higher FCF 0.79 0.87 0.94
and total debt reduction O— 0.65
042

* For detailed information and calculations for this indicator please refer to the Appendix Q220 Q320 Q420 Q121 Q221

of NLMK Group Q2 2021 IFRS Financial Results press release
Note: the data on the slide are represented without NBH W Net Debt, $ m O—Net Debt/EBITDA



IMPROVED PROFITABILITY IN Q221 AMID HIGHER SALES AND SPREADS

Russian Flat products: EBITDA expanded to $1,393 m
- (+) Increased price spreads

EBITDA BY DIVISION, $ m

- (+) Higher shipments due to steel output growth
(steelmaking production upgrade completed at NLMM)

. .. 1,393
as well as increased pig iron sales to export markets

Q220

- (+) Operational improvements efficiency programs . mQ121

) - mQ21
Russian Long products: EBITDA grew to $157 m =

8

- (+) Improved spreads ;

: : . 3 -4-13 -14 .7
- (+) Higher sales volumes due to an increase in shipments . , . 3

Russian Flat Russian Long NLMK USA  DanSteel Mining Group NBH

to the Russian market amid high seasonal demand Products  Products

NLMK USA: EBITDA totaled $213 m EBITDA MARGIN BY DIVISION, %

- (+) Growth in shipments due to increase in the supply of 839%,85%

NLMK slabs and recovery of utilization rates

74%

- (+) Improved price spreads (rolled products vs. feedstock) 410/50% Q2'20
B mQi2
mQ2'21

2%

Mining: EBITDA increased to $585 m 19%
- (+) Higher iron ore prices

- (+) Increase in iron ore concentrate production due to

. . . . . -3%3%
operational efficiency and investment projects 3%3%

-8%

5% 2%

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

NBH: EBITDA declined to -7$ m due to scheduled rolling
mill modernization at La Louviere



Q2°21 FURTHER GROWTH OF FCF DUE TO IMPROVED PROFITABILITY

. . . Q2°21 FCF BRIDGE, $ m
Working capital build-up amounted to $430 m

- (-) $290 m - receivables growth - higher prices EBITDA “
for steel products

- (-) $395 m: - inventories growth - inventories
replenishment at NLMK USA ahead of
production ramp-up in Q2 and Q3, seasonal

scrap stocks build-up Other non-cash items -13 ‘
- (+) $252 m — payables growth - higher
purchases of raw materials and slabs at NLMK

USA, growth in advance payments received at Income tax m
NLMK, and increase in VAT arrears amid higher

sales prices in Russia

Net working capital change

NET OCF
Capex in Q2°21 rose to $359 m (+55% qoq) in Net interest
line with the budget and annual guidance 24
FCF grew by 91% qoq to $864 m due to Cash capex m
improved EBITDA
Capitalized interest -7 ‘
FCF 864

Note: the data on the slide are represented without NBH



STRONG DEBT PORTFOLIO AND LIQUIDITY POSITION

Total debt decreased by 3% qoq to $2.8 bn

- Scheduled repayment of working
capital lines

Liability management transaction in
May'21 diversified debt portfolio:

- EUR 500 m 5-year Eurobond issue with
1.45% coupon

- The proceeds were used to repurchase
$471 m of 2023 and 2024 Eurobonds with
coupon of 4.5% and 4.0%, respectively

Net debt / 12M EBITDA stood at 0.42x

- Net debt down 6% qoq to $2.0 bn
- Liquidity of $0.9 bn matches ST debt

- $2.2 bn is available through undrawn
credit lines

Working capital lines maturing in
Q3'21-Q2'22 to be refinanced using

- €600 m revolving credit facility (RCF)
- €250 m ESG-rating-linked RCF

Average cost of debt declined to 2.7%

Note: the data on the slide are represented without NBH

DEBT* MATURITY, $ m COST OF DEBT REMAINS LOW, %

m Working capital lines = ECA lines ®m Eurobonds
4.9%

1,096

550 434 409 34% 34%
I l l
N

2021 2022 2023 2024 2026 2014 2015 2016 2017 2018 2019 2020 Q121 Q2'21

* Excluding interest payments

LIQUIDITY AND SHORT-TERM DEBT, $ m

to be refinanced
B to be repaid

Available 2,196
credit lines
205
345

Cash and 172 86 325 809

equivalents -
152
Liquid assets Q321 Q421 Q1'22 Q222 ST debt
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Q2°21: RUSSIAN FLAT PRODUCTS

Steel output increased by 7% qoq to 3.6 m t STEEL SHIPMENTS (m t) AND REVENUE ($ bn)

supported by equipment ramp-up after the —E3)—

completion of steelmaking production upgrade 3.53 3.19

at NLMK 3.00

Shipments increased by 18% qoq to 3.5 m t amid 1.14 2.12

improved export sales of slabs and pig iron

0.91

- (+) Semis sales to 3rd parties rose 61% qoq

- (+) Slab sales to NLMK USA were up 111% qoq

- (-) Finished steel shipments decreased by 5% Sales volume Sales volume Revenue Revenue

goq driven by planned rolling mills overhauls Q1'21 Q2'21 Q1'21 Q2'21
mHVA mSlabs MPigiron HRC Other operations* M Semies to captive

Revenue expanded to $3.2 bn (+51% qoq)

(+) Improved prices REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)

: 19% 19% 26% 36% 44%
- (+) Higher sales volume
914
EBITDA grew by 80% qoq to $1,4 bn
. . 521 1,393
- (+) Wider price spreads 361

+) Increased shipments

+) Operational efficiency improvements

Q2'20 Q3'20 Q420 Q121 Q221
equipment upgrade (investment gains) Revenue from intersegmetal sales B Revenue from third parties B EBITDA

(
(
(
(+) Higher output following steelmaking

*Revenue from the sale of other products and services



Q2°21: RUSSIAN LONG PRODUCTS

Shipments increased to 0.82 m t (+11% qoq) STEEL SHIPMENTS (m t) AND REVENUE ($ bn)

- (+) Strong seasonal demand in Russia — S

0.82 0.80

- (+) Higher exports ahead of the start of the

construction season 0.52

Revenue went up by 54% qoq to $0.8 bn
- (+) Higher prices

0.34

- (+) Increased shipments

Sales volume Sales volume Revenue Revenue
EBITDA grew to $157 m (+74% qoq) Q1°21 Q2'21 Q121 Q2'21
(+) Wid d ori q M Long products M Metalware M Billets Scrap and other* Scrap to captive
- (+) Widened price spreads
_ (+) Higher sales REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
3% 8% 7% 17% 20%
214

Q220 Q3'20 Q4'20 Q121 Q221
Revenue from intersegmetal sales ® Revenue from third parties M EBITDA

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



Deliveries grew 8% qoq to 5.16 m t due to
higher production amid investment projects
implementation as well as increased demand
from the Lipetsk site

Revenue increased by 31% qoq to $0.69 bn
supported by higher prices and sales volume

EBITDA grew 35% qoq to $585 m on higher
prices and shipments

EBITDA margin rose to 85% (+2 p.p. qoq)

SHIPMENTS (m t) AND REVENUE ($ bn)
— &

0.69
4.79 5.16

0.52

Sales volume Sales volume Revenue Revenue
Q121 Q2'21 Q1'21 Q2'21
M Iron ore sales to Lipetsk site Iron ore sales to third parties Other operations*

REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
74% 76% 81% 83% 85%

Q220 Q320 Q420 Q121 Q2'21
Revenue from third parties M Revenue from intersegmetal sales ~ B EBITDA

* Other operations include limestone, dolomite and other sales



Q2°21: NLMK USA

Shipments rose to 0.5 m t (+17% qoq) STEEL SHIPMENTS (m t) AND REVENUE ($ bn)
- — & — — & —
- (+) Higher sales of both HRC and HVA on 0.50 0.70
the back of strong demand 0.43 ) )
- (+) Increase in the supply of NLMK'’s slabs 5150 0.40 0.38
- (+) Recovery in utilization rates 0.29
0.26

Revenue grew by 73% qoq to $0.7 bn j

- (+) Increased prices

_ (+) Shipments growth Sales volume Sales volume Revenue Revenue

Q121 Q221 Q121 Q221
revenue mix
REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
EBITDA soared 3.3 times to $213 m
o,
- (+) Wider price spreads to slabs and scrap 1% ~3% 43% 16% 30%
- (+) Operational efficiency gains
213
107 65
3 - I -
-12
Q2'20 Q320 Q420 Q121 Q221

Revenue from third parties M EBITDA

* Revenue from the sale of other products and services



Q2°21: NLMK DANSTEEL

Shipments declined by 7% qoq to 0.16 m t
- () Order book optimization and high base
effect of Q121

Revenue increased to $0.16 bn (+9% qoq)
- (+) Increased prices

- (-) Declined shipments

EBITDA fell to -$13 m

- (-) Shipments under long-term contracts
concluded before price hike vs growing slab
prices

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

—

0.17 0.16 0.14

0.16

Sales volume Sales volume Revenue Revenue
Q1'21 Q2'21 Q1'21 Q2'21
M Plates Other operations*
REVENUE, EBITDA ($ m) AND EBITDA MARGIN (%)
5% -3% -4% -4% -3% -8%
130 144 157
. 95 79 95
-3 -3 -4 -4
| B
-13
Q120 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21

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

W EBITDA



Shipments decreased by 34% qoq to 0.33 m t due STEEL SHIPMENTS (m ) AND REVENUE ($ bn)
to the modernization of hot strip mill (HSM) at — &) —EE—
NLMK La Louviéere (Strategy 2022 project)

0.50 0.42

HSM'’s ramp-up is scheduled for early Q3'21 0.33 0.36

0.32 0.25
Revenue fell by 16% to $0.36 bn 0.15 0.18

- (-) Shipments decline

- (+) Increased prices for finished products

Sales volume Sales volume Revenue Revenue
Q1'21 Q2'21 Q1'21 Q2'21

EBITDA turned negative (-$7 m) on lower sales M Plate = Flat
volume

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

-5% -5% -11% -7% 2% -2%
370 297 286 344
19 -14 -32 -28 8
-7
Q120 Q220 Q320 Q420 Q121 Q2'21

Revenue from third parties M EBITDA
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Q2°21: NLMK OUTPUT, SHIPMENTS, SLAB CASH COSTS

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

qoq: +5% Q220  mQl21  mQ21 o _T;;A Q220 mQi21 mQ22i
yoy: +19% qoq: +7% yoy: ?
4.52 yoy: +13% 2.40
3.56 goq: +11%
qog: -2% yoy: +38% 383‘ :;;)O//O gog: -34%
. [0) . (o) o,
yoy: +27% qoq: +2% qog: +2% 0.82 0.66 yoy: -30%
0.78 Yoy +255% yoy: +30% " 0.33
- 0.19 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

Q2'20 Q121 Q2'21



SALES GEOGRAPHY AND PRODUCT MIX WITHOUT NBH

STEEL PRODUCT SALES BY REGION, m t

4.35
3.91
0.54
047 N
0.81 -
1.68
Q2'20 Q1'21

REVENUE BY REGION, $ bn

2.87
2.17 0.34
0.43 N
0.25
0'30 - 050 NN
0.3 I 131
0.80 - :
Q220 Q121

* Incl Turkey. ** HRC and Long products

4.33
Others
0.51
M. East*
0.c2
0.89 - B N.America
mEU
1.82
MW Russia
Q2'21
4.14
0.41 Others
0.78 M. East*
0.72 B N. America
mEU
1.77
M Russia

Q2'21

SALES STRUCTURE BY PRODUCT, m t

4.35 4.33
3.91
Commercial products
Semi-finished
m HVA
1.09 1.16 1.22
Q220 Q1'21 Q221
REVENUE BY PRODUCT, $ bn
2.17 2.87 4.14
Other products
Semis
Ordinary
products**
35% . 36% 34% . m HVA
Q220 Q121 Q221



FOREIGN ASSETS PERFORMANCE

SLABS SALES FROM THE RUSSIAN FLAT PRODUCTS DIVISION, k t NBH ROLLED PRODUCTS SALES, k t
QoQ
Total +18% QOQ
172 2,014 Dansteel -10% 468 495 Total -34%
1,571 53 74 CRC  -34%
126 191 507 - ® NLMKUSA +111% s - 329 ] o
472 241 451 - NBH % 177 51 Coate -32%
o 479 res 176 . u Pi'rf;%stf‘ 1%
To 3rd 0 236
603 parties | T47% 98 m HRC -59%
Q2'20 Q1'21 Q221 Q2'20 Q1'21 Q221
NBH FINANCIAL RESULTS, $ m NLMK USA AND NLMK DANSTEEL SALES, k t
QoQ
663 Total +10%
605
Plates -7%
g 452
HDG +29%
-14 -7 B CRC +88%

83

Revenue EBITDA Revenue EBITDA Revenue EBITDA 140
Q220 Q2'20 Q121 Q1'21 Q221 Q221

B HRC +2%

Q2'20 Q1'21 Q2'21
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