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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, as amended. 

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. From 24 February 2022, the Company 
and its subsidiaries (the “Group”) have been 
significantly affected by the war Russia launched 
against Ukraine. As a result, future financial and 
operating performance is subject to a significant level 
of uncertainty. This presentation should be read in
conjunction with the IFRS Consolidated Financial 
Statements for the year ended 31 December 2023.

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 of 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.

The information in this presentation has not been 
independently verified. 2
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Update on operations
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Hot metal production in China, MT (RHS)

Iron ore, US$/t (LHS)

Atlantic basin pellet premium, US$/t (LHS)
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Steel production in Europe, MT (RHS)
HRC, US$/t (LHS)

Global steel, iron ore and 
coking coal markets

4

Steel price and production in Europe 
MT

Finished steel consumption1

Hard coking coal priceIron ore price

1. Apparent consumption of finished steel products. Figures for 2024 are WSA forecasts as of April 2024.
2. Europe includes the current 27 EU member states and the UK, Bosnia-Herzegovina, North Macedonia, Norway, Serbia and Türkiye.
3. CFR Italy.
4. 62% Fe iron ore fines, CFR China. Sources: Bloomberg, Shanghai SteelHome E-Commerce.

Source: WSA Source: Bloomberg, WSA, Metal Expert

US$/t US$/t

Source: Bloomberg, Platts, WSA Source: Platts

After a 1.1% drop in 2023, the World Steel Association (WSA) 
estimates that global finished steel consumption will increase 
by 1.7% y-o-y in 2024, driven by Europe (up 4.2%) and the rest 
of the world (up 3.3%).

In 2023-24, the main drivers for steel, iron ore and coking 
markets were:

• economic developments and policy expectations in China 

• coking coal supply disruptions (Australia, China and 
Canada) and strong demand from India

• weak steel demand in Europe

• strong steel exports from China

• supplies of semi-finished steel products from Russia to 
Europe

The price dynamics in 1Q 2024 were as follows.

• The hot-rolled coil (HRC) CFR Italy benchmark 
rose by 3% q-o-q to US$684/t (down 13% y-o-y)

• The 62% Fe iron ore fines CFR China benchmark 
dropped by 5% q-o-q to US$123/t (down 2% y-o-y)

• The pellet premium in Europe rose by 9% q-o-q to US$40/t 
(down 12% y-o-y), while the pellet premium in China 
dropped by 30% q-o-q to US$14/t (down 24% y-o-y)

• The hard coking coal (HCC) LV FOB USEC benchmark 
decreased by 3% q-o-q to US$256/t (down 18% y-o-y), while 
the HCC Premium LV FOB Australia benchmark dropped by 
8% q-o-q to US$308/t (down 10% y-o-y)
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HCC Premium LV FOB Australia

HCC LV FOB USEC

927 896 896

191 181 189

665 686 709

1,783 1,763 1,793

2022 2023 2024F

China Europe Rest of the world
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On 24 February 2022, Russia launched a full-scale military invasion 
of Ukraine. In the opening stage, Russian troops occupied northern 
territories of the country and reached the Kyiv suburbs. They were 
later repelled from several regions, and active fighting is ongoing 
mainly in the southern and eastern parts of Ukraine. 

The repercussions of the war have been profound and include the 
following. 

• Millions of Ukrainian people have migrated to safer areas 
within1 and outside2 the country.

• Numerous regulatory changes have been implemented in 
response, including currency controls. The NBU has imposed a 
fixed exchange rate regime and hiked its key policy rate.

• Overall, the invasion caused significant economic losses in 
2022, when Ukraine’s real GDP dropped3 by 28.8% y-o-y.

In 2023, Ukraine’s GDP rebounded3 by 5.3% y-o-y amid several 
developments.

• Tamed inflation and other factors enabled the NBU to gradually 
lower its key policy rate from July 2023, and it reached 13.5% in 
April 2024.

• In October 2023, the NBU introduced managed exchange rate 
flexibility, following which the hryvnia gradually eased against 
the US dollar to 39.36 in April 2024.

• In August 2023, Ukraine established the Black Sea corridor, 
enabling the resumption of seaborne exports and imports other 
than grain.

In 2024, significant war risks remain. Following the March attacks 
on Ukraine’s energy infrastructure, economic expectations 
decreased. The NBU’s estimate for 1Q 2024 real GDP y-o-y growth 
is 3.1% as of April,4 down from 7.1% in January. The country 
remains dependent on international financial assistance. The 2024 
budget envisages5 around US$41 bn of this, following US$31.1 bn 
in 2022 and US$42.5 bn in 2023. Nevertheless, in May 2024, the 
NBU further eased its currency controls, enabling the repatriation of 
‘new’ dividends and interest payments on ‘old’ external debt.7

Impact of the Russian 
invasion on Ukraine

5

Monetary policyReal GDP dynamics (y-o-y) 

Steel industry
MT

Source: State Statistics Service of Ukraine, National Bank of Ukraine (NBU) Source: NBU, State Statistics Service of Ukraine

Source: World Steel Association (WSA), Metal Expert

1. 3.7 million internally displaced persons as of December 2023, according to the United Nations International Organisation for Migration.
2. 6.5 million refugees as of 16 May 2024, according to the United Nations High Commissioner for Refugees.
3. State Statistics Service of Ukraine.
4. NBU forecasts, Inflation Report, April 2024.
5. Ministry of Finance of Ukraine.
6. Consumption in Ukraine includes flat, long and certain semi-finished products, but excludes pipes.
7. New dividends: earned from the beginning of 2024. Old debt: attracted before 20 June 2023 and not overdue as at 24 February 2022. Certain restrictions apply on the

payments allowed.

6

Breakdown of Ukrainian goods exports

Source: State Statistics Service of Ukraine

US$ bn
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Metinvest’s aid to Ukraine and Ukrainians 

Metinvest, together with other SCM companies and in 
coordination with the Rinat Akhmetov Foundation, has created 
and is financing the Saving Lives humanitarian aid centre3.

The Saving Lives initiative:

• is supported by over 250 companies globally
• has already helped more than 500 k Ukrainians 
• has delivered 4.2 k tonnes of food and other essentials

Together with the UN Global Compact Ukraine, Saving Lives has 
opened the first centre in Zaporizhzhia for psychological 
rehabilitation and support of civilians affected.

Saving Lives and the Protez Hub project are providing and 
maintaining prosthetics for Ukrainians affected by the war.

Around 1.2 k women and children have undergone 
psychological rehabilitation with the assistance of Saving Lives.

The Group is helping to equip urban and rural shelters, as well 
as places to accommodate people from hot spots.

Support to society

Medical aid

Metinvest is delivering vital medicine, equipment and 
consumables to local hospitals.

To help wounded soldiers on the front line, the Group is 
providing ambulances, first aid kits and haemostatic 
tourniquets.

Together with the PULSE charitable foundation, the Group is 
promoting the development of tactical medicine.

Assistance to employees

In the early days of the invasion, the Group organised
evacuations from hot spots and provided temporary 
accommodation, medical and psychological assistance, as well 
as other types of support to the employees and their families 
affected.

As one of the largest employers in Ukraine, Metinvest continues 
to support its employees and their families by:

• providing psychological services to maintain employee morale
• introducing an additional bonus for employees of production 

and repair assets
• organising tuition assistance at Metinvest Polytechnic 

The Group is developing a comprehensive programme that 
covers all stages of interaction with military veterans, including 
physical and psychological recovery, retraining and 
employment.

Almost 6 k employees1 were serving in the defence forces of 
Ukraine as at the end of March 2024 (around 13% of the Group’s 
active staff).

Metinvest is the largest donor to the army among private 
Ukrainian businesses2.

The Group has provided the following protective equipment to 
personnel of the armed forces of Ukraine, National Guard, 
territorial defence forces and National Police: 

• 330 mobile shelters
• 150 k bulletproof vests, most of which are made using 

trauma plates manufactured from Metinvest armoured steel
• 25 k helmets
• 2 k thermal imagers and other equipment

Metinvest has produced and supplied to Ukraine’s defenders: 

• 250 decoys of military equipment
• 80 k anti-tank hedgehogs and spiked chains
• 70 k mobile buggies
• 5 k field stoves

Over 1.5 k surveillance drones have been sent to the military.

To help the armed forces to defend Ukraine on the water, the 
Group has donated 10 high-speed boats, 12 trailers for their 
transportation and 800 self-inflating life jackets.

Metinvest’s Ukrainian assets have provided 520 vehicles and 
1.2 mn litres of fuel to the front line.

Metinvest has invested in the construction of a Mine Action 
Centre to train specialists in demining areas after hostilities.

Assistance to defendersс.US$165 mn
spent and donated to assist Ukraine and 
Ukrainians during the two years of full-scale war 

Note: Data presented on this slide is preliminary and subject to change. It includes all cash payments and other contributions made by the Group, its joint ventures and associated companies. 
1 In addition, almost 2 k employees of Metinvest’s joint ventures and associated companies were serving in the defence forces as at 31 March 2024.
2 NV rating for the largest supporters of the defence efforts (April, 2024).
3 Saving Lives is a joint humanitarian initiative of SCM and the Rinat Akhmetov Foundation.

https://biz.nv.ua/ukr/ukraine/events/yaki-kompaniji-ukrajini-donatyat-na-zsu-ta-yakiy-vklad-roblyat-u-oboronu-ta-vidnovlennya-50412008.html
https://savinglives.scm.com.ua/en/
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Odesa
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INHULETS IRON ORE

SOUTHERN IRON ORE (JV)

CENTRAL IRON ORE

NORTHERN IRON ORE

POKROVSKE COAL

ILYICH STEEL

AZOVSTAL

AVDIIVKA COKE

SOUTHERN COKE

KAMET STEEL

UNISTEEL

Izmail port
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POLAND

ROMANIA

MOLDOVA

UKRAINE

ZAPORIZHIA REFRACTORIES

ZAPORIZHIA COKE

ZAPORIZHSTAL (JV)

BLACK SEA SEA OF AZOV

HUNGARY

1. Zaporizhstal is classified as a joint venture and not as a subsidiary of Metinvest.
In this presentation, the names Northern Iron Ore, Central Iron Ore, Inhulets Iron Ore and Southern Iron Ore correspond to the legal names of Northern GOK, Central GOK, Ingulets GOK 
and Southern GOK, respectively.

SLOVAKIA

Suspended operations

Reni port

JV or associate

Metallurgical assets

Mining assets

MAP LEGEND

Seaborne routes

Railway routes 

River export routes

Ukrainian assets

The Group’s plants in Ukraine, apart from those in 
Mariupol and Avdiivka, operate at different capacity 
utilisation levels, subject to security, personnel, 
electricity, logistics and economic factors.

Metinvest has benefited from the operations of the 
Black Sea corridor established in the second part of 
2023, although considerable military threats remain.

In particular, the Group has gradually increased the 
capacity utilisation of its iron ore assets. As such, they 
operated at 62% of pre-war levels in 1Q 2024, compared 
with 46% in 4Q 2023.

There have been power shortages caused by the strikes 
against Ukraine’s energy generating assets since mid-
March 2024. This has led to the resumption of 
electricity imports for some of the Group’s Ukrainian 
entities. 

On 18 May 2024, a new law on mobilisation in Ukraine 
came into force.
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UKRAINE

SPARTAN UK

FERRIERA VALSIDER

METINVEST TRAMETAL

UNITED COAL

Billets 
from Kamet 

Steel

Export sales

Slabs from third-party 
suppliers (seaborne and 

overland imports)
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ITALY

UK

US

BULGARIA

Non-Ukrainian assets

Metinvest’s international presence continued to 
reinforce the Group’s business model in 2024.

In particular:

• the Italian and British re-rollers, having adjusted to 
operating without supplies from Ukraine, are 
successfully selling their goods predominantly in the 
EU

• the Bulgarian plant, while using feedstock from 
Ukraine, is selling long products worldwide

• US coking coal, the Group’s natural hedge for this 
critical raw material, is sold externally

• the trading arms, with head offices in Switzerland 
and Poland, have a global reach and generate hard 
currency revenues for the Group

PROMET STEEL

Metallurgical assets

Mining assets

Raw material supply route

Port location

Railway 

MAP LEGEND

Headquarters of international trading companies

Key export routes

Slabs primarily 
from local suppliers

Slabs from 
Zaporizhstal

METINVEST INTERNATIONAL

METINVEST POLSKA
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Mining operations in 1Q 2024

Iron ore concentrate production
kt

Output of merchant iron ore products1 Coking coal production
ktkt

1. Merchant iron ore product output figures exclude intragroup sales and consumption.
2. Excluding production from raw coal purchased from third parties.
3. Pokrovske Coal comprises several entities, the most significant of which are Pokrovske Colliery and Sviato-Varvarynska Beneficiation Factory.

Since August 2023, a Black Sea corridor has opened for 
merchant ships sailing from or to Ukraine. This has allowed the 
Group to gradually increase the capacity utilisation of its mining 
and processing plants. 

Notably, Metinvest has ramped up production at Inhulets Iron 
Ore and Northern Iron Ore, as well as the use of iron ore from 
third parties to produce concentrate at Central Iron Ore.

As a result, in 1Q 2024, output of total iron ore concentrate 
reached 4,859 kt (up 36% q-o-q and 2.2x y-o-y).

In 1Q 2024, the output of merchant iron ore products1 increased 
by 41% q-o-q:

• output of merchant iron ore concentrate grew by 53% q-o-q

• output of merchant pellets increased by 23% q-o-q

On a y-o-y basis, the production of merchant iron ore products 
grew by 2.3x, while that of: 

• iron ore concentrate climbed by 4x

• pellets surged by 31%

In 1Q 2024, coking coal concentrate output2 declined
by 4% q-o-q, including:

• a 6% decrease at Pokrovske Coal (Ukraine)3

because of a deterioration in the quality of its coking coal

• nearly flat production at United Coal (the US)

Overall coking coal concentrate output fell by 26% y-o-y, amid:

• a 41% decline at United Coal because of idling Carter Roag’s
mines and reduced production at some of Wellmore’s
mines

• a 9% reduction at Pokrovske, mainly due to a decrease in 
coking coal output

37%

59%
64%63%

41%

36%

1,917

3,132

4,403

1Q 2023 4Q 2023 1Q 2024

Iron ore concentrate Pellets

52%
40% 41%

48%

60% 59%

1,461

1,137 1,086

1Q 2023 4Q 2023 1Q 2024

United Coal Pokrovske Coal

32%
34%

46%40%

48%

38%

28%

18%

16%

2,306

3,579

4,859

1Q 2023 4Q 2023 1Q 2024

Inhulets Iron Ore Northern Iron Ore Central Iron Ore
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Metallurgical operations in 1Q 2024

Crude steel production
kt

Merchant pig iron and steel product output1 Coke production
ktkt

1. Excludes intragroup sales and consumption. The figures for the output of merchant long products in 1Q 2023 were revised because of a change in intragroup consumption at Kamet Steel.

Pig iron – merchant pig iron
Billets include square and round ones
Flat products include hot-rolled plates, as well as hot-rolled, cold-rolled and galvanised coils (including sheets)
Long products include hot-rolled sections (light, medium and heavy), rebar, merchant bars and wire rod

In 1Q 2024, Kamet Steel decreased production of hot metal 
and crude steel, due to the shutdown of blast furnace No. 9 for 
a scheduled major overhaul in March 2024. 

In particular:

• hot metal declined by 5% q-o-q and by 10% y-o-y

• crude steel fell by 5% q-o-q and 4% y-o-y

In 1Q 2024, Metinvest’s output of merchant pig iron and steel 
products increased by 2% q-o-q, mainly driven by a larger order 
book for flat products at the re-rollers in Italy and the UK.

On a y-o-y basis, the Group’s output of merchant pig iron and 
steel products dropped by 9%, due to lower output of semi-
finished products. 

Meanwhile, output of finished products increased by 8% y-o-y 
amid greater production of longs as billet supplies normalised.

In 1Q 2024, the Group’s coke output totalled 283 kt following 
the permanent shutdown of some coking chambers at Kamet 
Steel’s coke-oven battery No. 1. This represented decreases of 
3% q-o-q and 11% y-o-y.

3%
32%

24% 22%

34%

34% 38%

31%

42% 40%

825

737 750

1Q 2023 4Q 2023 1Q 2024

Pig iron Billets Flat products Long products

67% 73% 76%

33% 27% 24%

318
293 283

1Q 2023 4Q 2023 1Q 2024

Zaporizhia Coke Kamet Steel

491 494
469448

422 403

1Q 2023 4Q 2023 1Q 2024

Crude steel Hot metal
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Debt profile

11

Total debt as at 31 December 2023
US$ mn

Total and net debt1

US$ mn

Corporate debt maturity3

US$ mn

1.   Total debt is calculated as the sum of bank loans, non-bank borrowings, bonds issued, trade finance and lease liabilities; as at the end of the period. Net debt is calculated as total debt less cash and cash
equivalents; as at the period-end.

2.    Debt resulting from the consolidation of Pokrovske Сoal in March 2021, other bank loans and other lease liabilities.
3.    Notes:

• The presented amounts of scheduled instalments include principal only (without accrued interest, fees, commissions and discounts) as of 31 December 2023 (except for bonds,  
which take into account the results of recent open-market repurchases and tender offers)

• Bonds: EUR197 mn at 5.625% pa due in 2025 (converted at EUR/US$: 1.0841), US$438 mn at 8.50% pa due in 2026, US$332 mn at 7.65% pa due in 2027 and US$500 mn at 7.75% pa due in 2029
• Trade finance lines are mainly rollovers, so are excluded from the maturity profile chart; lease liability under IFRS 16 is excluded

2

US$1,981 mn

Despite the full-scale invasion, the Group has maintained a 
consistently responsible approach to debt. 

Notably, in 2024 itself, Metinvest has continued on its 
proactive deleveraging path and reduced its outstanding bond 
position by around US$162 mn (8% of the total debt position 
as at the year-end). In particular: 

• in 1Q 2024, Metinvest repurchased and promptly 
cancelled around EUR61 mn of its bonds due in 2025

• in May 2024, the Group successfully completed tender 
offers and accepted c. EUR37 mn worth of its 2025 bonds 
and c. US$56 mn of its 2026 bonds

Developing its cooperation with international financial 
institutions, in May 2024, Metinvest secured a new EUR10 mn
committed loan from the Black Sea Trade and Development 
Bank for working capital needs.

Among the most recent credit rating developments, in March 
2024, Moody's changed the rating outlook for Metinvest to 
stable from negative, affirming the long-term corporate family 
rating (CFR) at Caa3.

2,077
1,981

1,728

1,335

31 Dec 2022 31 Dec 2023

Total debt Net debt

214

438

332

500

52

246

462

357

9

507

2024 2025 2026 2027 2028 2029+

Other Bonds

Bonds
84%

CAPEX financing
6%

Trade finance
6%

Other
4%
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59

-68

267
159

1,547

770

1,873

861

2022 2023

HQ and eliminations Metallurgical Mining

Financial highlights

The full-scale invasion impacted the comparability of the 
Group’s performance in 2023 with the previous year as far as 
FY 2022 results accounted for almost two months of activity 
before the war. 

Navigating this uncertain environment, the Group continued 
to deliver a resilient financial performance in 2023.

Revenues totalled US$7,397 mn in 2023, down 11% y-o-y.

Adjusted EBITDA was US$861 mn in the reporting period:

• both segments delivered profitable results

• the contribution to gross EBITDA3 totalled 83% for the 
Mining segment and 17% for the Metallurgical segment

• the consolidated EBITDA margin was 12% (23% in 2022).

CAPEX decreased by 20% y-o-y to US$284 mn.

Total debt decreased by 5% y-o-y to US$1,981 mn
on the back of deleveraging efforts of the Group. 

13

EBITDA2Revenues

US$ mnUS$ mn

US$ mn

1. In 2H 2023, the Group aligned its approach to present the Mining JV resales with the Metallurgical JV resales for FY 2023. In 2022, results of the Mining JV resales were
presented on a net basis in revenues.

2. Adjusted EBITDA is calculated as earnings before income tax, finance income and costs, depreciation and amortisation, impairment of property, plant and equipment, operating
foreign exchange gains and losses (net), the share of results of associates and other expenses that the management considers extraordinary plus the share of EBITDA of joint
ventures. Adjusted EBITDA will be referred to as EBITDA in this presentation.

3. The contribution is to the gross EBITDA, before adjusting for corporate overheads and eliminations.

CAPEX Total debt

69%
66%

31%
34%

8,288
7,397

2022 2023

Metallurgical Mining

28%
23%

69%

75%

3%

2%

354

284

2022 2023

Metallurgical Mining Corporate overheads

1

2,077
1,981

31 Dec 2022 31 Dec 2023
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Sales portfolio

Metallurgical sales

• Down 15% y-o-y, driven mainly by a decrease in selling 
prices in line with the decline in global benchmarks, 
as well as the shutdown of Mariupol steelmakers since 
late February 2022.

• These factors were party compensated by higher volumes 
from Kamet Steel and re-rolling assets.

• Also, steel and coke resales rose amid increased 
production at the Metallurgical JV.

• Demand, logistics and product availability issues have 
continued to significantly influence the geographical 
distribution of sales.

Mining sales

• Down 1% y-o-y, primarily amid lower iron ore and coking 
coal selling prices, which followed global benchmarks. 

• This was partly mitigated by higher deliveries of 
Ukrainian and American coking coal concentrate and 
increased pellet sales volumes.

• The Black Sea corridor enabled iron ore sales to China.

• The Group managed to increase shipments to key 
customers in Ukraine and Europe.

Sales in hard currencies (US$, US$-linked, EUR and GBP) 
accounted for 83% of the total in 2023 (up 1 pp y-o-y).

14

Mining sales by region1,2Metallurgical sales by region1

Total sales by currency in 2023Price trends, FCA basis
US$/t US$ mn

US$ mn US$ mn

1. Asia excludes the Middle East and Central Asia. Europe excludes Ukraine, European CIS countries and Türkiye.
2. In 2H 2023, the Group aligned its approach to present the Mining JV resales with the Metallurgical JV resales for FY 2023. In 2022, results of the Mining JV

resales were presented on a net basis in revenues.
3. Excluding railway products.

2022 2023

Iron ore concentrate 111 75

Pellets 155 110

Coking coal concentrate 323 212

Pig iron 485 367

Billets 679 516

Flat products 956 797

Long products3 826 705

US$ and 
US$ linked

56%
UAH
17%

EUR
24%

GBP
3%

US$7,397 mn

30% 39%

49% 50%

10%

2%

4%

1%

7%

8%

5,716

4,846

2022 2023

Ukraine Europe MENA CIS Other regions

22% 30%

51% 44%

13% 20%
14% 6%

2,572 2,551

2022 2023

Ukraine Europe Asia Other regions
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1,873

1,269

210

154

127
56

310

215

179

100

861

EBITDA
2022

Selling
prices

Logistics JVs Selling
volumes

Other
costs

Raw
materials

FOREX Energy Opera-
tional

improve-
ments

EBITDA
2023

EBITDA

EBITDA in 2023 was US$861 mn, down 54% y-o-y, 
primarily as a result of:

• lower average sales prices for all product groups, which 
followed global benchmarks

• increased transportation costs, primarily due to extended 
logistical routes for Ukrainian goods due to constrained  
Black Sea commercial navigation, greater freight costs 
upon the opening of Black Sea corridor, as well as higher 
railway tariffs in Ukraine and the US

• lower contribution from joint ventures

• decreased shipments of in-house goods

These factors were partly compensated by:

• reduced spending on raw materials, primarily due to 
decreased consumption by the Mariupol steelmakers 

• the positive effect of hryvnia depreciation against the US 
dollar

• lower spending on energy materials, primarily as a result 
of decreased prices for natural gas (down 56% y-o-y), as 
well as reduced consumption of natural gas and PCI

• a positive effect from operational improvements, 
including: enhanced energy efficiency, increased capacity 
utilisation during night shifts, improved productivity of key 
equipment, and optimised consumption of raw materials, 
among other effects.

15

EBITDA drivers
US$ mn

1. Net of resales
2. Other costs include labour costs, repairs and maintenance, purchases of semi-finished products, services and other costs, as well as net result for

resales
3. Raw materials are presented excluding purchased feedstock for re-rollers

2 311
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349

646

861

75

83
145

167

297

115 2

Cash
31 Dec
2022

EBITDA Non-cash
items

Change in
W/C

CIT
paid

Interest
paid

Investing
CF

Financing
CF

FOREX
on cash

Cash
31 Dec
2023
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Cash flow

Operating cash flow:

• US$707 mn in 2023, down 50% y-o-y 

• conversion of EBITDA to operating cash flow 
stood at 82% in 2023, a 7 pp increase y-o-y

• working capital release of US$83 mn following destocking of 
steel and coal products, as well as higher payables for 
resales, which were partly offset by higher receivables amid 
the reopening of Black Sea navigation

• corporate income tax (CIT) was US$145 mn, down 49% y-o-y

• interest paid was US$167 mn, 4% higher y-o-y

Investing cash flow:

• purchases of property, plant and equipment (PPE) and 
intangible assets (IA) totalled US$305 mn, down 20% y-o-y

Financing cash flow:

• repayments of bonds and bank term loans amounted to 
US$195 mn, which included the redemption of Bonds 2023 

• net trade finance increase amounted US$70 mn

Free cash flow1 was US$410 mn in 2023.

The cash balance jumped to US$646 mn as at 31 December 
2023 (up 85% y-t-d). Although at the balance sheet date the 
Groups' entities outside Ukraine have sufficient cash balances 
to meet parent company’s scheduled interest payment 
obligations in the near term, there are certain limitations on 
sending cash upstream to the parent company from its 
Ukrainian subsidiaries given NBU’s current currency control 
restrictions.

Cash flow in 2023
US$ mn

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

Free cash flow – US$410 mn
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109

126

40 42 44
31

40

21
15 16

31

13

75

35

Maintenance Strategic

Capital expenditure

In 2023:

• CAPEX amounted to US$284 mn, 20% less y-o-y

• the share of Mining segment increased to 75% of total 
investments (+6 pp y-o-y)

• share of investments in maintenance CAPEX grew to 86% 
of the overall expenditures (up 6% pp y-o-y), while strategic 
investments stood at 14% of the total amount

CAPEX priorities, impacted by the invasion, were as follows:

• schedules of strategic projects were reviewed in 
accordance with actual configuration of production and 
identified optimisation measures. Design development for 
key projects is ongoing

• maintanance projects continue to be carried out to ensure 
proper output levels and to secure technology for ramping 
up production at operating Ukrainian assets once the war 
is over 

• the Group undertook a number of measures to minimise 
potential damage from emergency power cuts

CAPEX by purpose
US$ mn

CAPEX by segment

CAPEX by key asset
US$ mn

US$ mn

US$ mn
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2022  2023              2022  2023               2022  2023              2022  2023                2022  2023              2022 2023              2022  2023

Pokrovske Kamet                  Northern                United                   Central               Inhulets Other 

Coal                     Steel                   Iron Ore                 Coal                    Iron Ore               Iron Ore                 assets

28%
23%

69%

75%

3%

2%

354

284

2022 2023

Metallurgical Mining Corporate overheads

80%
86%

20%

14%

354

284

2022 2023

Maintenance Strategic
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Investor relations contacts

Yuriy Mykhantso

+31 20 644 00 80 (the Netherlands)

yuriy.mykhantso@metinvestholding.com

Tetyana Yarchuk

tetyana.yarchuk@metinvestholding.com

metinvestholding.com
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