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Disclaimer

This presentation and its contents are
confidential and may not be reproduced,
redistributed, published or passed on to any
person, directly or indirectly, in whole or in part,
for any purpose. If this presentation has been
received in error, it must be returned
immediately to  Metinvest B.V. (the
“Company”).

This presentation 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 securities of the Company or
any of its subsidiaries in any jurisdiction, 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.

This presentation is not directed to, or intended
for distribution to or use by, any person or
entity that is a citizen or resident of, or located
in, any locality, state, country or other
jurisdiction where such distribution or use
would be contrary to law or regulation or which
would require any registration or licensing
within such jurisdiction.

This presentation is not an offer of securities
for sale in the United States. The Company’s
securities may not be offered or sold in the
United States except pursuant to an exemption
from, or transaction not subject to, the
registration requirements of the United States
Securities Act of 1933.
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This presentation is directed solely at persons
outside the United Kingdom, or within the
United Kingdom, to (i) persons with
professional experience in matters relating to
investments falling within Article 19(5) of the
Financial Services and Markets Act 2000
(Financial Promotion) Order 2005 as amended
(the “Order”), (ii) high net worth entities, and
other persons to whom it may lawfully be
communicated, falling within Article 49(2)(a) to
(d) of the Order and (iii) persons to whom an
invitation or inducement to engage in
investment activity (within the meaning of
section 21 of the Financial Services and
Markets Act 2000) in connection with the issue
or sale of any securities of the Company or any
member of its group may otherwise lawfully be
communicated or caused to be communicated
(all such persons above being “relevant
persons”). Any investment activity to which this
presentation relates will only be available to
and will only be engaged with relevant persons.
Any person who is not a relevant person
should not act or rely on this presentation.

No representation, warranty or undertaking,
express or implied, is made as to, and no
reliance should be placed on, the fairness,
accuracy, completeness or correctness of the
information or the opinions contained herein
and no reliance should be placed on such
information. None of the Company or any of its
affiliates, advisors or representatives shall have
any liability whatsoever (in negligence or
otherwise) for any loss howsoever arising from
any use of this presentation or its contents or
otherwise arising in connection with the
presentation.

To the extent available, any industry and
market data contained in this presentation has
come from official or third party sources. Third
party industry publications, studies and surveys
generally state that the data contained therein
have been obtained from sources believed to
be reliable, but that there is no guarantee of the
accuracy or completeness of such data. In
addition, certain of the industry and market
data contained in this presentation may come
from the Company's own internal research and
estimates based on the knowledge and
experience of the Company's management in
the market in which the Company operates.
While the Company believes that such
research and estimates are reasonable and
reliable, they, and their underlying methodology
and assumptions, have not been verified by
any independent source for accuracy or
completeness and are subject to change
without notice. Accordingly, undue reliance
should not be placed on any of the industry or
market data contained in this presentation.

The presentation has been prepared using
information available to the Company at the
time of preparation of the presentation.
External or other factors may have impacted
on the business of the Company and the
content of this presentation, since its
preparation. In addition all relevant information
about the Company may not be included in this
presentation. The information in this
presentation has not been independently
verified.

This presentation contains forward-looking
statements, which include all statements other
than statements of historical facts, including,

without limitation, any statements preceded by,
followed by or including the words “targets”,
“believes”, “expects”, “aims”, “intends”, “may”,
“anticipates”, “would”, “could” or similar
expressions or the negative thereof. Such
forward-looking statements involve known and
unknown risks, uncertainties and other
important factors beyond the Company’s
control that could cause the Company’s actual
results, performance or achievements to be
materially different from future results,
performance or achievements expressed or
implied by such forward-looking statements.
Such forward-looking statements are based on
numerous assumptions regarding  the
Company’s present and future business
strategies and the environment in which it will
operate in the future. These forward-looking
statements speak only as at the date of this
presentation. The Company  expressly
disclaims any obligation or undertaking to
disseminate any updates or revisions to any
forward-looking statements contained herein to
reflect any change in its expectations with
regard thereto or any change in events,
conditions or circumstances on which any of
such statements are based.

Individual  figures (including percentages)
appearing in this presentation have been
rounded according to standard business
practice. Figures rounded in this manner may
not necessarily add up to the totals contained
in a given table. However, actual values, and
not the figures rounded according to standard
business practice, were used in calculating the
percentages indicated in the text.
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Global steel, iron ore and coking coal markets

* In 2018, global steel output rose by 4.6% y-0-y,

while consumption is expected to increase by Global steel industry Steel product prices vs exports from China
3.9% y-o-
oy ; ; ; MT Steel exports from China, MT (RHS)
* Global steel prices peaked in 1H 2018 amid strong HRG U§$/t LHS '
demand in all regions, falling steel exports from 1730 1,809 ' (LHS)
China, rising worldwide protectionism and high 1627 | oo '"°" 1595 1,658 650 1 r12
prices for coking coal and scrap 550 10
* In 2H 2018, steel prices were under pressure
amid heightened concerns about global economic 450 L 8
growth, greater trade tensions and lower raw
material prices 350 -6
* In 2018, HRC FOB Black Sea trended higher in
line with global steel benchmarks, averaging 2016 ' 2017 ' 20186 ' 250 © © © © © © M~ I~ e I~ = I~ 00 00 00 0 © ® 4
US$560/t (+10% y-0-y) and peaking at US$613/t = ; TIRTZ ; TIRT: ; TIRT
in March 2018 before closing the year at US$469/t = Crude steel production  Finished steel consumption * S=32°$28=2°328=2°~82
* In 2018, 62% Fe iron ore prices remained rather Source: World Steel Association Source: Bloomberg, Metal Expert
high, averaging US$69/t, as certain producers cut
output amid accidents, while others closed . : :
U ; i Hard coking coal price*
inefficient operations; still, the benchmark fell by Iron ore price 9 P
3% y-0-y due to supply growth outpacing demand US$/t USS$/t
» Premiums for Fe content and pellets soared y-o-y 120 4 2;';”“2;;5';&95"‘? premium (RHS) 70 ——— Quarterly contract e Daily spot index
amid supportive demand for high-grade ores and 100 | oY -0b2% (RHS) 5 60 300
an efficiency drive among steel producers: 80 =—1ron ore prigg (LHS) 50
. 240
o the premium for 65% Fe content to 62% Fe
content jJumped by 30% y-0-y to US$21/t 60 180
o the Atlantic basin premium for pellets in 40 120
Europe increased by 31% y-o0-y to US$59/t 20
+ In 2018, the average spot hard coking coal price 0 0
grew by 9% y-o-y to US$208/t due to supply S298330500005333333 SE33338550505533383%83
constraints (including slow production growth in S3353555555558735%53 S83353583335358373383
. . . . . . . — — — K —
China and logistical disruptions in Australia) Source: gofnberg’tglai SP=z="wnzn==""nz Sourc:BEorr%erg, »Z 0 =z""nznrz=""nz
1 Apparent consumption of finished steel products
2. 65% vs 62% Fe iron ore fines premium, CFR China
[ 5] 3. 62% Fe iron ore fines, CFR China
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Macro and steel industry in Ukraine

» Ukraine’s economy continued to show solid
growth for the third year in a row, driven by
structural economic reforms, higher consumer
spending due to an increase in real wages, a
record harvest, favourable export markets and
stronger macroeconomic fundamentals

* Real GDP growth accelerated to 3.3% y-0-y in
2018, compared with 2.5% y-0-y in 2017,
according to the National Bank of Ukraine (NBU)

* The NBU has a consistent interest rate policy with
inflation targets and keeps the local currency
floating

= CPI slowed to 10.9% y-0-y in 2018, down
from 14.4% in 2017

= in 2018, the hryvnia exchange rate against
the US dollar strengthened seasonally from
28.43 in January to 26.14 in April, weakened
to 28.19 in September and strengthened
again to 27.62 at the year-end, which brought
the yearly average to 27.22 and depreciation
to 2.3% y-0-y

= The NBU has increased its key interest rate
six times over the last 18 months, most
recently to 18.0% on 7 September 2018

* In 2018, apparent steel consumption continued to
grow (+4.0% y-0-y), driven by:

= industrial construction (+9.0% y-0-y)

= railcar manufacturing (+32.0% y-o0-y) amid
strong domestic demand

* In 2018, total steel output rose by 3.6% y-0-y
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Real GDP dynamics (y-0-y)
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Source: State Statistics Service of Ukraine

Steel industry
MT

24.3 223 23.1

5.1 55 5.7

2016 2017 2018

1
m Crude steel production Rolled steel consumption

Source: Metal Expert
1. Consumption in Ukraine includes flat, long and certain semi-finished
products but excludes pipes

Inflation targeting policy in place

Key interest rate (RHS)
= JS$/UAH average exchange rate (LHS)
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Source: State Statistics Service of Ukraine
2. All indexes represent the cumulative index from the beginning of the
respective year, y-0-y change
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Summary

US$ mn 2018 2017 Change
Revenues 11,880 8,931 33%
Adjusted EBITDA! 2,513 2,044 23%
EBITDA margin 21% 23% -2 pp
CAPEX 898 542 66%
Free cash flow? 673 146 >100%
US$ mn 31 Dec 2018 31 Dec 2017 Change
Gross debt® 2,743 3,017 -9%
Cash and cash equivalents 280 259 8%
Net debt* 2,463 2,298 7%
Net debt to LTM EBITDA 1.0x 1.1x -0.1x
Production® (kt) 2018 2017 Change
Hot metal 8,205 7,941 3%
Crude steel 7,323 7,361 -1%
Coke 5,269 4,736 11%
Iron ore concentrate 27,353 27,464 0%
Coking coal concentrate 2,683 2,461 9%
Credit ratings Fitch S&P Moody's
Rating / outlook B / positive B- / positive B3/ stable
1. Adjusted EBITDA is calculated as earnings before income tax, finance income and costs, depreciation and amortisation, impairment of property, plant and equipment, foreign exchange gains and losses, the share of results of associates and other

expenses that the management considers non-core plus the share of EBITDA of joint ventures. Adjusted EBITDA will be referred to as EBITDA in this presentation
Free cash flow is calculated as net cash from operating activities less net cash used in investing activities

Gross debt is calculated as the sum of bank loans, bonds, trade finance, finance lease, seller notes and subordinated shareholder loans

Net debt is calculated as gross debt less cash and cash equivalents and less subordinated shareholder loans

Figures for 2017 have been updated to exclude production at assets, control over which was lost in March 2017

apwnN

Due to rounding, numbers presented throughout this presentation may not add up precisely to the totals provided and percentages may not precisely reflect absolute figures.

\l
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Financial highlights

» Total revenues increased by 33% y-o-y

) Revenues EBITDA
o Metallurgical revenues rose by 36% y-0-y
to US$10,064 mn US$ mn 11,880 US$ mn 2,513

o Mining revenues climbed by 19% y-o-y 8,931 15% 2,044
to US$1,816 mn

+ Total EBITDA grew by 23% y-0-y

17% 1,268

1,380

o Metallurgical EBITDA surged by 60% y-0-y
to US$1,291 mn

o Mining EBITDA fell by 8% y-0-y to

US$1,268 mn i " " T ' . a6
2017 2018 2017 2018

83%

* The segments’ shares in EBITDA! changed y-o-y
in 2018: 50% for Metallurgical (37% in 2017) and
50% for Mining (63% in 2017)

® Metallurgical - Mining = Metallurgical + Mining £'HQ and elinimations

+  The consolidated EBITDA margin was 21%, CAPEX Free cash flow
down 2 pp y-0-y US$ mn US$ mn
o Metallurgical EBITDA margin rose by 898 673
2 pp y-0-y to 13% .
o Mining EBITDA margin dropped by
6 pp y-0-y to 34% 542 41%
1%
+ Total CAPEX soared by 66% y-o0-y to US$898 mn 48%
* Free cash flow? surged by 4.6 times y-0-y to 146
US$673 mn
2017 I 2018 2017 2018
1 The contribution is to the gross EBITDA, before adjusting for corporate u Metallurgical Mining Corporate overheads
overheads and eliminations
2. Free cash flow is calculated as net cash from operating activities less net

cash used in investing activities
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Global operations
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Sales portfolio

» Total sales increased by US$2,949 mn y-o-y, _ _ o _
mainly driven by: Metallurgical sales by region Mining sales by region
o higher selling prices US$ mn US$ mn
10,064 1,816

0,

o greater sales volumes of in-house products

o higher resales 7,411
4% . 22%
+ Metallurgical sales 22% 44%
20% 40%
o higher share of Ukraine (+1 pp y-o0-y) amid . 32% °
improved local demand, as the economy 35% 42%
continued to expand 25% 26% 38%
o lower _share of _Eurqpe (-3 pp y-0-y), mainly 2017 2018 ' ' 2017 ' 2018
following a redirection of HRC resales to )
MENA (+2 pp y-0-y) and Southeast Asia = Ukraine Europe . MENA ) m Ukraine Europe m Other regions
(+2 pp y-0-y) uCIS ® North America m Other regions
* Mining sales
o sha_re of Ukraine rose by 4 pp y-0-y to 42% Price trends, FCA basis Total sales by currency in 2018
amid strong demand US$/t US$ mn
o share of premium European market rose by 2017 W2018 608 606 O;L}er
4 pp y-0-y to 44% following long-term 511 93 51 EUR ’
agreements signed with customers 42 12%
o FCA prices for iron ore products increased 318349
by around 15% y-o-y
UAH
* The proportion of sales in hard currencies (US$, 67 90104 16% US$11.880 mn USD and
EUR, GBP) totaled 79% in 2018, up 2 pp y-0-y 58 67 USD linked
B , , , , 65%

I0OC! Pellets Pigiron Slabs Flat Long

products products
1. Iron ore concentrate
2. Excluding railway products
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Operating expenses

» Cost of sales rose by 35% y-o0-y, mainly due to:

o higher cost of goods and services for resale Cost of sales Operating expenses by nature in 2018

(US$1,339 mn), mainly pig iron and steel US$ mn US$ mn Other

products 9,093 Labour g9
7%

D&A

5%

Goods for
resale
36%

o greater consumption of raw materials
following higher y-0-y output (coke, sinter, 6,756
hot metal, long products), as well as higher
prices of scrap and ferroalloys (US$311 mn)

o increased expenses for energy materials
(US$175 mn)

o greater labour costs (US$166 mn) amid
increased salaries and corresponding
social security expenses

Logistics

7% US$10,204 mn

Energy
11%

Raw materials
2017 2018 27%

o greater spending on raw material
transportation (US$87 mn)

« Distribution costs rose by 23% y-o-y, driven by: Distribution costs General and administrative expenses

o greater steel sales volumes to Europe, US$ mn US$ mn
MENA, North America and Southeast Asia,
which affected freight and handling costs

o higher freight tariffs globally amid increased
crude oil prices
increased railcar usage fees in Ukraine
greater iron ore and steel product distribution
by rail
» General and administrative expenses increased by

17% y-o0-y, mainly due to higher labour costs and
service fees

226

193

721

2017 2018 2017 2018
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EBITDA

+ Total EBITDA soared by US$469 mn y-0-y to
US$2,513 mn, driven by:

o higher average selling prices

o greater sales volumes of in-house pig iron,
slabs, flat products, coke and pellets

o higher earnings on resales due to increased
prices and volumes

+ Cost pressure on EBITDA, primarily amid
increased production and sales volumes, as well
as higher market prices of raw materials, energy
and transportation tariffs:

o greater consumption of purchased coking
coal amid an 11% y-o-y rise in coke output

o increased purchases of billets as feedstock
to roll at Promet Steel

o higher market prices of ferroalloys and scrap

o more spending on energy due to higher
natural gas prices (+22% y-o-y) and
Ukrainian electricity tariffs (+15% y-0-y), as
well as greater consumption of natural gas
and fuel

o increased shipment volumes of raw
materials, finished goods and resales, as
well as higher freight tariffs and railcar
usage fees

1
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EBITDA drivers
US$ mn

311
260
175
184
211
EBITDA Selling Selling N Resales Raw Logistics Energy Labour Other
2017 volumes prices materials costs

Net of resales

EBITDA

2018

Other costs include fixed costs (excl. labour costs), change in work in progress and finished goods, impairment of seized inventories and accounts receivable,

forex, share in EBITDA of joint ventures and other expenses; net of resales
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Cash flow

» Strong free cash flow! of US$673 mn amid robust
EBITDA and dividends received from Southern
GOKJV

* Working capital outflow totaled US$500 mn,
primarily due to:

o anincrease in accounts receivable amid

higher sales, while receivables turnover
remained flat y-t-d at 4.6x

a rise in inventories (primarily coal and iron
ore), while inventory turnover grew to 7.0x
(from 6.2x in the end of 2018)

average working capital as a percentage of
LTM revenues remained flat y-o-y at 15%

» Corporate income tax paid reached US$315 mn,
doubling y-o0-y, mainly due to improved
profitability of each business segment

» Financing cash outflow was primarily due to:

@]

repayments under several debt instruments
(both voluntary and as per the agreed
schedule) as part of the Group’s
commitment to deleveraging

US$130 mn paid for the acquisition of
around 25% of coking coal business in
Ukraine

1. Free cash flow is calculated as net cash from operating activities
less net cash used in investing activities

<7 METINVEST

Cash

flow in 2018

US$ mn

Free cash flow
US$673 mn

333

500

315

2,513 288

770

78
418

643

280

Cash
31 Dec
2017

EBITDA Sharein Other Change CIT Interest PurchaseDividends Other Financing FOREX Cash

EBITDA non-cash in W/C paid paid of PPE
of JVs items and 1A

received Investing
CF

CF

oncash 31Dec
2018
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Capital expenditure

* In2018:
o CAPEX soared by 66% y-o0-y to US$898 mn

o The Metallurgical segment accounted for
57% of total investments (+6 pp y-0-y)

o The share of expansion projects reached
32% (+15 pp y-0-y)
+ The Technological Strategy 2030 focuses on:
o Enhance operational safety and reduce
environmental footprint
o Steel

= increase steel production capacity at
Azovstal and llyich Steel to 11 mt/y by
implementing numerous projects,
including major overhauls of BFs and
construction of new CCMs

= focus on downstream to increase share
of HVA products (mainly flat, sections
and rails)

= improve production cost efficiency

o lronore

= pursue quality over quantity strategy

= increase Fe content and enhance key
mechanical and chemical
characteristics of iron ore products to
penetrate premium markets

= maintain low-cost position

» Key ongoing strategic projects are on slide 15

<7 METINVEST

CAPEX by segment

CAPEX by purpose

US$ mn US$ mn
898 898
2%
32%
542 41% 542
2017 2018 2017 2018
m Metallurgical Mining Corporate overheads = Maintenance = Expansion
CAPEX by key asset
US$ mn
229 ® Maintenance ' Expansion
172
141
128 108
101 87
67 86
20172018 20172018 20172018 20172018 20172018 20172018 20172018 20172018 2017 2018
llyich Azovstal Northern Ingulets Central Metinvest Zaporizhia United Other
Steel GOK GOK GOK Shipping Coke Coal assets
14



Key strategic CAPEX projects in 2018

\[o} Project Asset Description Status
. . . Boost slab casting capacity to 4.3 mtly, improve The active construction stage started in September 2016.
1 Conit.ructg)gl\?f Con;rlnuous CEETTE Ilyich Steel product quality, decrease costs and reduce The first pill heat was cast in November 2018, as
machine ( ) no. environmental impact. expected.
Increase hot strip mill capacity, improve the steel Basic engineering development started in 3Q 2017.
2 Reconstruction of 1700 hot strip mill Ilyich Steel surface quality and reduce the process waste during Detailed engineering and documentation are ready.
slab rolling. Commissioning is currently expected in 2H 2019.
New gas cleaning filters have been installed in the
sintering zones of sintering machines (SMs) nos. 1-10
. . 5 . . . and cooling zones of SMs nos. 7-9. Remaining cyclones
3 Sinter plant reconstruction llyich Steel Comply with environmental requirements. are to be replaced by mid-2019. Desulphurisation
complexes at SMs nos. 7-9 are being tested, while their
construction at other SMs is ongoing.
Increase hot metal production capacity by 0.5-0.8 mt/ The final investment decision was made in July 2017 and
Major overhaul of blast furnace (BF) et p pacity by £.5°9. Y the active construction stage has started. The launch has
4 Azovstal to 1.3-1.6 mt/y; and reduce production cost by ; .
no.3 . X been postponed to mid-2019 due to delays with
decreasing consumption of coke and coke nuts. . .
engineering and a lack of contractor personnel.
Two of four BFs are operating using PCI technology (nos.
5 Construction of pulverised coal Azovstal Minimise the need for natural gas in the production 2 and 4). Construction at BF no. 3 is ongoing: PCI
injection (PCI) facilities process and use coke more efficiently. injection has been postponed to mid-2019 to align with
the major overhaul schedule.
Construction of crusher and conveyor Reduce operational and capital expenditure in iron ore The first facility for iron ore transportation was launched in
6 ¢ s isk y Northern GOK minin anz maintain roducF:ion vo?umes July 2016. The launch of the second facility for rock
SYSIED G HENOMEISkY QL 9 P ' transportation has been postponed to 2020.
; : Comply with the maximum permissible concentrations L )
7 Replacement of gas cleanlng_umt on Northern GOK o pollutants in the air and improve conditions in the Allfive filters have been replaced with the last one, no. 5,
Lurgi 552-B pelletising machine completed in December 2018.
workplace.
8 Construction of crusher and conveyor Ingulets GOK Reduce operational and capital expenditure iniron ore - Lo ongoing on the Vostochny conveyor line.
system mining and maintain production volumes.
; Purchase rail wagons to deliver raw materials and . Lo .
. Metinvest A o ; B All wagons have been purchased on time and in line with
9 Purchase of 1,800 open rail wagons Shipping dispatch finished products to curtail negative effect the budget.

from rolling stock shortage in Ukraine.
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Debt profile

« Sustainable maturity profile amid no significant
repayments until 2023

* US$63 mn of equipment financing secured y-t-d,
including a EUR43 mn, 7-year, ECA-covered
facility for CAPEX at llyich Steel

* As of 31 December 2018:

o gross debt fell by 9% y-t-d to US$2,743 mn
amid full repayment of shareholder loans
and partial repayment of the PXF facility
net debt was US$2,463 mn (+7% y-t-d)
net debt to LTM EBITDA decreased to 1.0x
(-0.1x y-t-d)

o 94% of gross debt is US$-denominated and

debt service is hedged by revenues in hard
currencies

Gross debt breakdown as of 31 Dec 2018

US$ mn ,
Equipment financingOther
39%_22

Trade finance

13%
PXF US$2,743 mn
20% Bonds
62%
4. Deferred consideration for Pokrovske coal business acquisition (24.99%)
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Gross and net debt Net debtto LTM EBITDA

US$ mn X
Max 3.0x
3,017 | 7 T ]
21 463 : ! | :
2,298 f 1 1 1 1
poLox o nsey
1 1 1 1
[} 1 [} 1
[} 1 I 1
1 1 1 1
1 1
31 Dec 2017 31 Dec 2018 31 Dec 2017 31 Dec 2018
Gross debt * m Net debt * m Net debtto LTM EBITDA ZtHeadroom
1. Gross debt is calculated as the sum of bank loans, bonds, trade finance, finance lease, seller notes and subordinated shareholder loans
2. Net debt is calculated as gross debt less cash and cash equivalents and less subordinated shareholder loans
Corporate debt maturity as of 31 Dec 20183
US$ mn
m Other Bonds m PXF 953
_8_
648
311 945
195 N 648
153 7 16 117 109
6 6
A B O Cmom . . . .
2019 2020 2021 2022 2023 2024 2025 2026
3. Notes:

Other includes deferred consideration for Pokrovske coal business acquisition (24.99%), ECA facilities, finance lease and other facilities
« Trade finance lines are mainly rollovers, therefore are excluded from the maturity profile chart
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Refinancing overview

* In April 2018, a bond and PXF refinancing was successfully completed to:
P g y P Bonds and PXF key parameters

o decrease total funding costs

o smooth and extend the maturity profile _ Bond 2021 Bond 2023 Bond 2026

o untie the bonds and PXF facility by removing the inter-creditor agreement

o reduce refinancing risks Amount US$$117 mn  US$945 mn US$648 mn US$528 mn

o align bond terms with standard market terms for similarly rated issuers

o release certain covenants Interest 7.50% 7.75% 8.50% LIBOR +
rate margin

+ US$205 mn of new incremental proceeds from the refinancing were used to

partly repay ahead of schedule the PXF facility Repayment Bullet Bullet Bullet Equal monthly
schedule instalments
* The transaction awarded Emerging EMEA Bond of 2018 by International Final
Financing Review (IFR) maturity 31 Dec 2021 23 Apr 2023 23 Apr 2026 18 Oct 2022
Bond evolution PXF evolution
US$ mn US$ mn
1,709
123 1,084
1187 525 648 239 o
144
120 237 528
825 945
117
Before  Tendered Remaining Issue PXF shiftto Issue PXF shiftto  After Before Shift to New 20% Voluntary After
refinance amount bond 2021 bond 2023 bond 2023 bond 2026 bond 2026 refinance refinance bonds commitments prepayment  prepayment refinance
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Credit rating

Metinvest’s ratings are constrained by the Sovereign rating

B / positive

FitchRatings

- one notch above Ukraine’s country ceiling
- Launched ESG Relevance Scoring and

assessed that ESG risks has no impact on
Metinvest’s credit risks

B- / positive
S&P Global

-> in line with Ukraine’s Sovereign rating

B3 / stable
Mooby’s

- one notch above Ukraine’s Sovereign rating
- capped by Ukraine’s country ceiling

- Applying Moody’s indicated rating
methodology for the steel industry gives
a rating of Baa3!

<7 METINVEST

Moody’s steel industry grid A Baa Ba B
Factor 1: Scale (20%)
a) Revenues (US$ bn) US$10.7 bn

Factor 2: Business profile (20%)
a) Business profile Ba

Factor 3: Profitability (15%)
a) EBIT Margin 11.5%
b) Return on tangible assets (EBIT / tangible assets) 11.6%

Factor 4: Leverage and coverage (35%)

a) Debt / EBITDA 1.9x

b) Debt / book capitalisation 38.1%

c) (CFO — dividends) / debt 31.3%
d) EBIT / interest expense 4.2x

Factor 5: Financial policy (10%)

a) Financial policy Ba
Rating:
| a) Indicated rating from grid |
b) Actual rating assigned B3

1. Moody's 12-18 Month Forward View as of December 2018. Source: Moody’s Investors Service, Credit Opinion: Metinvest B.V., 28 December 2018
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ESG

Initiatives

REIES

2018

Environment

Social

Governance

Reduce environmental footprint
Introduce more efficient energy-saving technology
Meet European standards in this area

Respond rapidly to any critical issues

Work in partnership with the communities where
Metinvest operates to achieve long-term
improvements in social conditions

Maintain close dialogue with local stakeholders

Develop the corporate governance system to be
among the most transparent international
companies and serve the interests of all
stakeholders as thoroughly as possible

Continually examine and enhance environmental
standards within the framework of the
Technological Strategy

Require all newly built and reconstructed assets to
meet EU environmental standards

Regularly review the environmental action plan to
target efforts more effectively

Implement social partnership programmes with
local authorities

Empower local communities
Foster the development of green and ecological
initiatives

Enhance the sustainable development of regions

Supervisory Board consists of 10 members:
7 representing SCM and 3 representing SMART

Supervisory Board includes three independent
non-executive members: Stewart Pettifor,
Christiaan Norval and Johan Bastin

Supervisory Board is assisted by four committees:
Audit and Finance, Strategy and Investments,
HSE, Appointments and Compensations

Around US$260 mn was spent on environmental
safety!

Progress on key environmental projects:

o reconstruct gas cleaning system of sinter plant
at llyich Steel

o major overhaul of gas-cleaning equipment at
Azovstal's secondary steel treatment facilities

o construct gas-cleaning system for new CCM
no. 4 at llyich Steel

o replace gas cleaning units of pelletising
machines at Northern GOK and Central GOK

o extensive maintenance of oven chambers at
Avdiivka Coke and Zaporizhia Coke

Paid US$0.7 bn of taxes, incl. CIT and other taxes

Invested US$13 mn to support communities in
cities where Metinvest operates

Implemented nine projects of the “We Improve the
City” initiative in Mariupol
Implemented 18 projects of the

“#ClassMetinvest2018” and six projects of the
“#FestMetinvest2018” initiatives in Krywyi Rih

Selected and implemented 73 projects of the “We
are the City” initiative in Zaporizhia

Continued cooperation with the Mariupol
Development Fund: 27 projects were completed
“Zaporizhia. Joint Action Platform” was launched

Held around 1,000 environmental events as part of
“Green Centre” in Mariupol and Krywyi Rih, and
expanded this campaign to Zaporizhia

Supervisory Board’s expertise in external financing
and human resources has been strengthened
following the appointments of professionals with
extensive experience in international debt capital
markets, leading European financial institutions
and global consulting companies

Executive team has been strengthened by
introducing two new positions: one to implement
the integrated business management system and
the other to implement the Technological Strategy
2030

1. Including both capital and operational improvements

<7 METINVEST
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Strengthening governance and management

* Changes in the Supervisory Board

o Oleg Popov has been appointed chairman of

the Supervisory Board.

Johan Bastin joined the Supervisory Board,
overseeing investor relations and investment
strategy. Mr Bastin is a member of the Audit
and Finance Committee and the Strategy and
Investments Committee.

Natalia |zosimova joined the Supervisory
Board, overseeing HR matters. Mrs Izosimova
is a member of the Appointments and
Compensations Committee and Health, Safety
and Environmental Committee.

Oleg Popov
Chairman (2018-)
Class A Member (2014-)

-+ Supervisory Board member at

Metinvest B.V. (2014-18)

- CEO at SCM (2006-)
- Chairman of the Supervisory Board

at DTEK (2009- )

- COO at SCM (2001-06)
- Degree in economics from Donetsk

State University (Ukraine)

i

Johan Bastin
Class A Member
(2018-)

+ Member of supervisory boards of

DTEK Energy, DTEK Renewables

- CEO at CapAsia (2009-15)
+ MD at Darby Private Equity /

Franklin Templeton Investments

- Business group director at EBRD

(1993-2002)

« PhD from Université de Montréal

(Canada)

Natalia Izosimova

Class A Member
(2018-)

- Board member of several major

companies, consultant for top
business executives

« Member of supervisory boards of

several SCM companies (2007-13)

+ HR and corporate transformation

director at SCM (2005-07)

- Various positions at McKinsey and

Company (1994-2005)

» Changes in the executive team

o A chief technology officer position has been

introduced to implement the Group’s
Technological Strategy 2030, oversee the
enhancement of its operational efficiency and
ensure further development of Metinvest’s
assets. Andriy Yemchenko has been
appointed to this position.

The Economics and Business System
Directorate headed by Olga Ovchinnikova has
been created to implement the integrated
business management system and ensure the
Group’s sustainable long-term development.

Alexey Gromakov has joined the executive
team as a new logistics and procurement
director.

Olga Ovchinnikova
Economics and Business
System Director (2018-)

- Logistics and procurement director

(2013-18)

- Logistics director of the Supply

Chain Management Directorate
(2012-13)

- Logistics manager at Severstal-

Resource (2006-11)

« Logistics and supply chain

management

Andriy Yemchenko
Chief Technology Officer
(2018-)

- Deputy of CEO for strategic

development at Donetsksteel
(2007-18)

- Director of Directorate for

Corporate Planning at
Donetsksteel (2004-07)

- Deputy CEO at Consortium

Energo (1993-2004)

+ PhD (metal treatment under

pressure)

Alexey Gromakov
Logistics and Procurement
Director (2018-)

- Director for corporate strategy and

regional development at Beeline
(2015-18)

- Director of purchasing and

logistics at Aeroflot (2009-15)

- MBA from Kingston University

(UK)

- Strategy and Innovation from

Oxford University’s Said Business
School (UK)
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Mining operations

Iron ore concentrate production Output of iron ore products® by Fe % Coking coal production*
kt kt kt
27,464 27,353 2,683
16,308 '
14,681 10,751 2,461
9,670
41% 39% 40%
45%
17% 16% 100%
60% 2%
42% 45% ’ 55% 58%
2017 2018 2017 2018 2017 2018 2017 2018
mIngulets GOK  Central GOK = Northern GOK <67% ®m=67% <65% m=65% = United Coal
Concentrate Pellets
» Overalliron ore concentrate production remained * Metinvest’s strategy is to produce premium » Coking coal concentrate production grew by
flat y-o-y amid greater output at Ingulets GOK products (with greater Fe content and better 9% y-o-y following the commissioning of new
(+7% y-o-y) following the expansion of the mechanical and chemical characteristics) to mining areas and upgrades of key equipment
off-highway truck fleet netrate premium market . . . . .
ghway penetrate premiu arkets » High-quality US coking coal is delivered to
+ Iron ore self-sufficiency was 276%?* in 2018 o share of high-grade concentrate (Fe 267%) Metinvest’s Ukrainian coke production facilities to
. . in -0-y to 45% cover around 43%?® of intragroup needs
* Metinvest used 40%:?2 of total iron ore concentrate increased by 5 pp y-0-y to 45% ° group
internally and allocated 60%?2 for third-party sales o share of high-grade pellets (Fe =65%) stood + Other coal volumes required for coke production
at 28% are delivered by international and local suppliers
o pellet output increased by 11% y-o0-y, as this + Additional long-term supplies have been secured
product offered higher margins than iron ore after acquiring up to 24.99% in coking coal assets
concentrate in Ukraine, primarily Pokrovske Colliery and

Svyato-Varvarinskaya Enrichment Plant
(Pokrovske coal business)

Iron ore self-sufficiency is calculated as actual iron ore concentrate production divided by actual consumption of iron ore products to produce hot metal in the Metallurgical segment

In iron ore concentrate equivalent

Including production for intragroup consumption

Figures for 2017 have been updated to exclude production at assets, control over which has been lost since March 2017 22
Coal self-sufficiency is calculated as actual coal concentrate production divided by actual consumption of coal concentrate to produce coke required for production of hot metal in the

Metallurgical segment, and coal consumption for PCl is included in the calculation

apwNE
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Mining segment financials

* Sales

o External revenues increased by 19% y-o0-y,
driven by greater sales of pellets, which offer
higher margins than iron ore concentrate

o Pellets accounted for 48% of the iron ore
sales mix and merchant concentrate for
another 52% in 2018 (39% and 61% in 2017
respectively)

o The top five iron ore customers accounted for
58% of segmental sales

o A total of 82% of iron ore volumes are sold
under annual contracts (70% in 2017)

* EBITDA

o The segment’s EBITDA and EBITDA margin
decreased y-0-y due to (i) higher energy,
repairs and maintenance, logistics and labour
costs for the Group’s iron ore producers, and
(i) a drop in the contribution from the
Southern GOK JV

* The segment’'s CAPEX increased by 42% y-0-y to
US$366 mn, primarily due to higher investments
at Central GOK and Northern GOK

1. The contribution is to the gross EBITDA, before adjusting for corporate
overheads
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Segment financials

Sales (total) 3,747 3,460 8%
Sales (external) 1,816 1,520 19%
% of Group total 15% 17% -2 pp
EBITDA 1,268 1,380 -8%
% of Group total* 50% 63% -14 pp
margin 34% 40% -6 pp
CAPEX 366 258 42%
Sales by product Sales by product
US$ mn kt
1,816
1,520 15,048 15,434
%
- 5,903 7,446
41% 50%
42% 33%
2017 2018 2017 2018
H Iron ore concentrate Pellets .
) H [ron ore concentrate  Pellets ® Coking coal concentrate
m Coking coal concentrate u Other products
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Metallurgical operations

Hot metal and crude steel production?!
kt

7,941 8,205

7,361 7,323

52% 55% 42% 44%

2017 2018 2017 2018
Hot metal Crude steel
mAzovstal  llyich Steel

» Total hot metal production rose by 3% y-o0-y due to
an 8% y-o-y increase at llyich Steel amid stable
raw material supplies (irregularin 2017)

* Crude steel output edged down by 1% y-0-y due
to a 4% y-o-y decrease at Azovstal amid
scheduled major overhauls of blast furnaces and
basic oxygen furnaces

Output of merchant steel products?
kt

8,352 8,795
’ 0,
3% mmrm 2%
16% 16%
el
2017 2018

Slabs u Flat products

m Pigiron

m Long products ®Pipes and rails

» Steel product mix in 2018:

o the pigiron share reached 19% while the
slab share remained at 16%, both amid
higher output following a favourable market
trend

o the flat product share remained above 50%,
primarily due to greater output of plates at
llyich Steel (+254 kt) given strong demand

o the long product share rose to 9% due to
higher production at Promet Steel, as stable
supplies of square billets were secured

* The Group acquired 100% stake in Unisteel
owning a galvanising line with production capacity
of up to 100 kt/y.

1. Figures for 2017 have been updated to exclude production at assets, control over which was lost in March 2017

2. Dry blast furnace coke output
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Coke production

kt
4,736 5.269
16%
18%
55% 60%
27% 24%
2017 2018
m Azovstal -~ Avdiivka Coke = Zaporizhia Coke

» Coke? output increased by 11% y-o-y, driven by a
rise in output of 563 kt at Avdiivka Coke, as all
eight coke oven batteries have been in operation
since May 2017

* Metinvest covered 151%:3 of its coke needs with
own production in 2018

* The Group acquired 23.71% stake in Yuzhcoke,
the Ukrainian metallurgical coke producer, for
US$30 mn to secure Metinvest’s long-term coke
self-sufficiency

Coke self-sufficiency is calculated as actual coke production divided by actual consumption of coke to produce hot metal in the Metallurgical segment. 24



Metallurgical segment financials

+ Sales

o External sales rose by 36% y-0-y, mainly
due to higher selling prices, increased sales
volumes of products manufactured at
Metinvest’s facilities and greater resales

o The share of HVA products? in the steel
sales mix, excluding resales, was 51%
in 2018

o The top five steel customers accounted for
13% of the segment’s revenues

o Almost all steel volumes are sold on the
spot market

+ EBITDA

o EBITDA soared by 60% y-0-y, mainly
due to higher prices and sales volumes

o The contribution to gross EBITDA?
increased by 14 pp y-o0-y to 50%

o The EBITDA marginrose by 2 pp y-o-y,
primarily due to strong realised prices

* The segment’s CAPEX increased by 86% y-0-y to
US$513 mn, mainly amid greater investments at
the Mariupol steelmakers

1. HVA products include thick plates, cold-rolled flat products, hot-dip
galvanised sheets and coils, structural sections, rails and pipes

2. The contribution is to the gross EBITDA, before adjusting for corporate
overheads
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Segment financials

Sales (total)

Sales (external)
% of Group total

EBITDA
% of Group total*

margin

10,134 7,464 36%
... | 10064 .................... 7 S p— 36%
85% 83% +2 pp

D 129180860%
50% 37% +14 pp

13% 11% +2 pp
N 513276 ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 86%

Sales by product

US$ mn
6%
4% ;0
2017 2018
H Pjg iron Slabs

= Flat products
m Other products

Sales by product

Square billets
H | ong products m Coke

kt 15,009
12,173
1 | 1
I 4,008 i 4,335 '
I
: 4,301 WYY 4,474 AU
2017 2018

EHVA Steel excl. HVA mResales ®mCoke
L _ ) Metinvest's volumes
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Thank you!

Investor relations contacts

Andriy Bondarenko

+41 22 591 03 74 (Switzerland)

+380 44 251 83 24 (Ukraine)
andriy.bondarenko@metinvestholding.com

Yana Kalmykova
+380 44 251 83 36 (Ukraine)

yana.kalmykova@metinvestholding.com

www.metinvestholding.com
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