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Executive summary

DISCLAIMER

These materials are provided for information purposes only.

This presentation is for distribution in UK only among the people
having professional skill in the issues related to investments within
the meaning of article 19(5) of directive on financial advertisement
approved in 2005 on the basis of law on financial services and
markets 2000, or those people, among which it may be lawfully
distributed. This information is confidential and provided to you
exclusively for your reference. By acceptance of this information the
recipient hereof confirms that he or she is a specialist in the sphere of
investments within the meaning of article 19(5) of directive on
financial advertisement approved in 2005 on the basis of law on
financial services and markets 2000, acting in his or her nature.

This presentation does not constitute an offer or a part thereof, or
invitation to sell or to issue, or to subscribe for or otherwise purchase
any share in the company or any other securities and nothing
contained herein shall form the basis of any contract or commitment
whatsoever.

The information contained herein is subject to verification, completion
and may be significantly changed. None of the persons is liable to
update or maintain topicality of the information contained herein, and
this information and opinions reflected therein could be changed
without a notification thereabout.

This information does not constitute an offer of the securities to be
sold in Russia, the United States or any other jurisdiction. The
securities have not been and will not be registered under the US
securities act of 1933, as amended, and may not be offered or sold
into the United States except in a transaction registered under such
act, or not required to be registered there under, or pursuant to and
exemption from registration requirements thereof. No offering of
securities is being made into the united states. No securities will be
registered under the applicable securities act of any state or territorial
entity of Canada and Japan.

This presentation is not subject to mailing, transferring or other type
of distribution in the United States of America, Canada, Australia and
Japan, or to the territory or from the territory of the specified
countries to the name of any analyst in the sphere of securities or
other person in any of the specified jurisdictions. You agree to avoid
from distribution of any report resulting from the survey or similar
documents on the territory of the United States of America, Canada,
Australia and Japan, save as in accordance with the federal laws of
the United States on securities including securities act, as well as the
applicable laws of Canada, Australia and Japan, accordingly.

Market overview Key results Outlook

Financial Results

This presentation includes the statements related to the future, which
reproduce the intentions, opinions and current expectations of the
company. The statements for the future include anything, which is
not a fact occurred. The company tried to highlight such statements
related to the future by means of the words, such as “may”, “will”,
“should”, “expect”, “intend”, “evaluate”, “assume”, “plan”, “to have
an opinion”, “try”, “forecast”, “continue” and similar words or their
negative forms. Such statements had been done basing on the
assumptions and assessments, which may occur faulty, though the

company considers them reasonable at the current moment.

Such statements related to the future are linked to the risks,
uncertainties and assumptions, as well as to other factors, which may
lead to the event that actual results of the company’s activity and
activity of the markets, on which it operates or intends to operate in,
their financial status, liquidity, characteristics, prospects and abilities
could materially differ from those, which are expressed with the help
of such statements related to the future. The important factors,
which may result in such differences, include, inter alia, changing
business conditions and other market conditions, common economic
conditions in Russia, EU countries, the United States of America or
anywhere else, as well as the ability of the company to meet the
trends in the industry. The material difference of the actual results,
features and achievements may be the result of additional factors.
The company and all its directors, officers, employees and advisors
herewith state that they are not obliged to issue any update of or
revise any statements related to the future contained herein, or
disclose any changes in the forecasts of the company or events,
conditions and circumstances, which such statements related to the
future are based on, save as in the cases provided for by the
applicable laws.

Receipt of any copy of this information testifies the acceptance of the
above limitations.

Notes

Appendix




Executive summary Market overview Key results Outlook Financial Results Appendix

EXECUTIVE SUMMARY

Finished pl"OdUCtS Sales, 2,742 Change quarter-on-quarter
ths tonnes (-0-a)
Revenue
-
609 /O
B Premium products, %
Q3720 Q721 Q31 EBITDA margin
Revenue, USD mlin 1,565 3,255 3,031
-5.9
o #p.p.
EBITDA margin 22.4% 44.1% 38.2%
EBITDA
EBITDA, USD min 350 1,435 1,157 o
-
19.4%
EBITDA per tonne1), USD/t 127 438 405
Free cash flow (FCF)(2), USD min 335 545 409 FCF
Net Debt/EBITDA, x -0.03x 0.00x 0.04x USD 409
' min

Source: IFRS report, Metal Expert.

Notes: (1) Calculated as: (Steel Russia + Steel Turkey)/Finished products sales; (2) Calculated as net cash from operating activities plus interest received and proceeds from disposal of PPE and intangible assets, net of 3
purchase of PPE and intangible assets (CAPEX).
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MACROECONOMIC
ENVIRONMENT IN CHINA

52.8%

0, .
oM g a— o OOty e China’s GDP growth moderately slowed
| 97 activity dediine down in Q3 2021 on the back of the
18.3% spreading Delta variant and slowing
GM—M_Q% business activity, at the same time
Ch in GDP, 4.9% . 4.9% H ;
y_:_r;g(;gs in o ° increasing 4.9% y-o-y
In 2H 2021, Chinese monetary policy
will be focused on ensuring stable
B Key rate® 3.‘850/0 3.‘850/0 37850/0 3.85% 37850/0 37850/0 macroeconomic environment and
B Medium-term interest 2.95% 2.95% 2.95% 2.95% 2.95% 2.95% exchange rates
rate® ' . :
: | | : ‘ ‘ The local government bond quota for
Jul  Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec 2021 remained at RMB 3 65 trln
. I
Q3 Q4 Q1 Q2 Q3 Q4F reflecting a modest fiscal policy
2020 2021 tightening when compared to 2020
Special bonds 3,750 3,650 h 1 bonds. i
issuance(34) | lolzozt i 50% of funds raised from the € Specia 0!1 S |ssu_ance
: special bonds in H1 2021 went to programme.— initially intended to
projects in: facilitate economic growth through a
i Erir;p_‘:ftast e wide range of infrastructure projects -
O r INTr rFuctur . .
RMB bn will continue to support steel

Industrial parks . .
consumption in 2021

2019 quota 2020 quota Issued in
8M 2021

Source: (1) IHS Markit; (2) Bloomberg; (3) Reuters; (4) $1 = 6.4660 Chinese yuan. 5
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STEEL MARKET IN CHINA

[ Demand for metal
products, y-o-y(®

-O- Blast furnace utilisation(®

[ Hot-rolled coil profitability

USD per tonne at export port®

Average profitability
2014-20213

-O- Metal product inventories
in warehouses, mIn tonnes(?)

[l Net export of steel products,
min tonnes®

Source: (1) Citi;

33.8%

18.7%
14.5%
13.1%

17.2%

15.0% 12.2%

7.9%

3.8%

-4.1%
-9.1%

-16.0%
(estumateﬁ

95.0%
94.0%

201

15.4 15.6

Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun  Jul Aug

-15 0 /o
forecast)

14.4 4141

Sept Oct

Nov

Dec

Q3 Q4 Q1 Q2 Q3

Q4F

2020 2021

(2) SteelHome; (3) Company data and analysis; (4) China customs statistics and Company analysis.

Appendix

Steel production in China over 9M
2021 grew 2.6% y-o0-y to 808 min
tonnes, although it has been trending
steadily downwards since June

China’s consumption decline in Q3 was
strongly linked to slowing economic
growth and the government’s 2021
decision to introduce steel production
caps to keep it at 2020 levels in the
context of emission reduction targets

Net exports declined in Q3, reflecting
the removal of VAT rebate on steel
exports and lower steel production

At the same time, steel-inventories
further declined on the back of strong
domestic.demand, for steel products
and ongoing infrastructure projects
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MACROECONOMIC
SITUATION IN RUSSIA

-O- PMI (manufacturing)® 51.§°/o ) )
(manufacturing) 45.4% oo o 47:5%  49.8% acuyepmsin  Russia’s GDP growth is expected to
O S S
! Activity decline slow down to about 6% y-o0-y in Q3

following the business activity recovery

5.6% s10,  curvein the country

Changes in GDP, y-0-y(®
_ o, % {elreeele (forecast)(®)
3.5 -1.8% 0.7% i o — . .
e ‘ The price of oil has fully recovered
<f72'3~~ from its 2020 collapse, with Urals
-O- RUB/USD exchange rate, —4 — ' estimated to trade at USD 66 per
quarterly average(® 66.0 barrel in 2021 amid worsening global
Urals oil. ori t (forecast)(®) energy shortages
-O- rals oll, price as a
quarter-end, USD per . .
barrel® oo In Q3, the Bank of Russia continued to
. (o] . . . .
o (folecast)® tighten its monetary policy and raised
5_500/ —/—_ H
M Bank of Russia’s key 4.25% 4.25% 4.50% § ’ !tS key rate by 125 b-p-_ due .tO the
rate(® | increased pressures of inflation. In

October, the Bank of Russia raised the
key rate to 7.5%
Real disposable income,
y-0-y@ ‘ ‘ The unemployment rate continued its

| | downward trend, driven by the gradual
recovery of the Russian economy to
o———— 5,7% pre-COVID levels

6.3% T
-O- Unemployment(? 3\
\04.4%

Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sept Oct Nov Dec

Q3 Q4 Q1 Q2 Q3 Q4F
2020 2021

Source: (1) IHS Markit; (2) Federal State Statistics Service; (3) Bloomberg as of 15.10.2021; (4) Bank of Russia; (5) 2021 full year forecast, VEB.RF Institute; (6) Bloomberg as of 20.10.2021. 7
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Q3 2021
Steel demand(®) declined 9.5% The demand for steel products® in Q3
y-0-y in Q3 amid customer was mainly supported by increased
expectations of lower prices orders from the automotive industry
following new export duties and and railcar manufacturers on the back
changes in accumulated of growing demand for rail services
inventories
y-o-y y-o-y
34.8%
- Automotive industry
22.7% T
-23.1%
7.5% Construction sector and
I metal trade
-15.2%
48.6%
- Rail car manufacturing
L 30, 2.8%
. (]
_- ~47.7% Machinery manufacturing
-37.5%
Pipe industry(3
'9.50/0 [ ] -
"64% 13200
Q3 Q4 Q1 Q2 Q3
2020 2021 Q3 2020 Q3 2021

Source: (1) Company data and analysis; (2) Federal Treasury, company data and analysis; (3) Production dynamics for welded pipes.

Appendix

In Q3, the Government continued the
implementation of its national projects(?). State
budget expenditures from August to September
increased year-on-year, mainly driven by the Safe
and High-Quality Roads project

RUB bn

[ safe and quality roads

[ Housing and urban environment

B Modernization and expansion of infrastructure (transport part)

161

102

73 IR

2 l
55

ol =
— ='_lll

Jul Aug Sept Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sept

2020 2021
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CHANGES IN PRICES

Prices for metal products and key commodities
USD per tonne

968
o)
901
/‘ 746
7
554
Hot-rolled /O\
-o- 483
products 452
FOB Black Sea
375
262
o- HCC, FOB 208
Australia

164

-o- Iron ore price 100 o1
62% Fe O—O\Sc,; o— 9 118 108
Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3
2019 2020 2021

Source: Metal Expert, Company data and analysis.

Appendix

Hot-rolled products

In Q3 2021, global rolled steel supply continued
to grow while consumer demand slackened to
moderate. At the same time, prices for flat
products in the Black Sea region began to
retrace. The lower steel supply in China amidst
production constraints is beneficial for global
competition.

Coking coal

In Q3, spot.coking.coal prices.grew.rapidly,
driven by even more.pronounced.shortages.of
premium.grades.in.China and a deteriorating
lack of raw materials for consumers from other
countries.

Iron ore

In Q3, the 62% Fe iron ore index saw a
significant pullback. Caps on steel output
introduced in China this year will lead to a
decrease in output by close to 60 million tonnes
y-0-y over 2H 2021, creating a glut in the
previously undersupplied spot market for iron
ore while also undermining the outlook for raw
material demand until at least December 2021.
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EMISSION REDUCTION AND INDUSTRIAL SAFETY

Total air
emissions
16.1
<O- Specific emissions, 15.5 15.7 15.8 15.3
kg per tonne of crude steel O\(\ﬁ —O—
201.8 1
B Gross emissions, ths tonnes 993 198.2 197.0 177.4
1.16 1.13
1.02
0.89
0.66
LTIFR(™
48.16
] l
| 1
| 1
| 1
1 1 ! 1
1 1 ! 1
I
: I ! : !
1 1 1 \ |
\ 1 1 1 1
LTISR( ! ' ' ! :
| I I 1 |
L | | 1 L

Source: Company data and analysis.
Note: (1) LTIFR - Lost Time Injury Frequency Rate; (2) LTISR - Lost Time Injury Severity Rate.

14.9 l

0\14:).1

122.8 141.4

I

0.67 0.78

00

Specific air emissions for 9M
2021 decreased by 5.1% y-o-
y to 14.1 kg per tonne of
crude steel, driven by an
increase in the share of scrap
in the charge on the back of
increased steel output by the
EAF Shop

LTIFR for 9M 2021 increased
by 16.4% y-o0-y to 0.78,
reflecting an increase in the
number of minor.industrial
accidents, like "falling from the
height of their own" in the
spring-winter period

LTISR increased by 7.8% y-o-
y, reflecting an increase in the
number of accidents followed

by a growth in the number of
days on sick leave

11
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HIGH CAPACITY UTILISATION OF HIGH-MARGIN

PRODUCTION UNITS

Key production indicators

— Quarterly dynamics, 2019-2021
ths tonnes

Coking coal concentrate

2,379

874 867
. ..
Q3 Q2 Q3

Pig iron

2,640

2,624

2020 2021 2020

Increase in MMK’s demand for
coal concentrate

Source: Company data and analysis.

2021

No overhauls of blast furnace
operations

Following the
launch of an EAF
shop at the Turkish

Steel asset in July
3,401 3,390
2,882
Q3
2020 2021

Recovery of global steel demand and
the completion of Hot-Rolling Mill 2500’s

upgrade

Key capacity
utilisation rates

Q3 2021, %

Coal concentrate

] 95%

Blast furnace

I  100%

Steel BOF

I 999%
Steel EAF

| 75%
Long steel

. 89%
HRC

I 98%
CRC

I 86%
Coated steel products

| 89%

High-margin production unit
utilisation rates remain high

12
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FINISHED PRODUCTS SALES

MMK Group finished products sales dynamics

ths tonnes

M Steel Turkey

B Steel Russia

Consolidated sales by products

-1 Slabs and billets
W -1 Long products

W -1 Hot-rolled products

WV -2 Thick plate (Mill 5000)
A +1 Cold-rolled products

A +2 Galvanised steel

® O Polymer-coated steel

A +1 Other downstream
‘ products(®

Sales share deviation

q-0-q, p.p.

2020 2021

Source: Company data and analysis.
Notes: (1) Including: tin plate, band, formed section, pipes, metallware and other metal products.

Consolidated sales were down
16.8% g-o0-q, driven by higher
export sales with longer lead

Share of premium products times

Sales of premium products
were down 12.9% to 1,213
thousand tonnes, driven by
the overhaul of Mill 5000 and
growth in exports of cold-
rolled and galvanised steel
with longer lead times.

49%

2020 2021

13
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THE DOMESTIC MARKET
AND EXPORT SALES BREAKDOWN

MMK Group's sale share Russia and CIS market sales International market sales
by market by sector by region
% ths tonnes ths tonnes
2,315 2,582 1,922 405 738 840
& 10% 8% -2 Other®
% 5 +1 Other(® s V-8  Afri
e | A +8 Export er oo, rica

9% A +1 Automotive industry LI’ A +3 Europe

26%

28%

31%
29

% W -3 Pipe industry

A +29 Asia
84% 78% 9 12% 9 A +2 Machinery manufacturin
° 70% W -8 Domestic market - LEHO y 9
(Russia+CIS)
52%
42% )
33% EPAZM W -1 Construction sector and V¥ -23 Middle East
metal trade

Q3 Q2 Q3 Deviation Q3 Q2 Q3 Deviation Q3 Q2 Q3 Deviation
2020 2021 g-o-q, p.p. 2020 2021 g-o-q, p.p. 2020 2021 g-o-q, p.p.
The slowdown in demand in Russia amid ...while construction, metals trading and The slowing demand in Africa and the Middle
consumer expectations of a price the pipe industry saw the sharpest decline. East in Q3 facilitated sales to Europe and Asia
retracement in the domestic market led to a as these markets became a more favourable
decline in the share of domestic sales to environment.

70% in Q3 2021...

Source: Company data and analysis.
Notes: (1) Other: hardware and semi-integrated factories, railcar construction, bridge building, shipbuilding, food industry; (2) Northern, Central, Latin America and Australia. 14
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KEY PROJECTS

Blast furnace No. 9 @ Cold-Rolling Mill 1700 reconstruction = Coke and by-product plant @

TR 90 R DDA o e
" . P

Replacement of five batteries, reduction in
CO, emissions by > 1.1 mln tonnes per year
reduction of gross emissions of pollutants into
the atmosphere by 11.35 min tonnes per year

+8 USD min min tonnes . 29 USD/tonne
to EBITDA(1) () of premium products on slab cash cost

20223 May 2021 2022-2023

Production capacity 3,900 tonnes per day, 0.7 min t effective addition of CRC
dust emission reduction 250 tonnes per year

Guaranteed performance achieved at Cold-Rolling Design documents were greenlit by the Main
Mill 1700 Department of State Expertise. Construction and

installation works for foundations are ongoing

Preparation of design documents

15
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OUTLOOK

Q4 2021

Finished products output

O
~=—<=F| 7 @ A retracement in the global market coupled with the seasonal
T T T T T~
-

business slowdown in Russia, will exert pressure on the Group’s
sales in the fourth quarter. However, the increase in output by the
Turkish asset will support sales

N\ Capital expenditures
CAPEX for Q4 2021 is expected to grow g-o0-q, in line with the

implementation schedule for projects pursued under the
Group’s strategy

The Group’s performance will
be further boosted by:

* Operational excellence initiatives

under the Evolution Business
System

* Maximum capacity utilisation of
high-margin production units

16
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Q3 2021

REVENUE

Key revenue drivers
q-o-q, USD min

276 -31 3,031 116
- Other factors - A +50.6 Coal mining
Sales Price change
Volumes & effect
Product mix 330 A +39.8 Steel Turkey
V¥ -10.0 Steel Russia
Eliminations
Q3 Q2 Breakdown by segment and deviation
2020 2021 g-0-q, %

— Historical dynamics 2019 — 2021

Source: Company data and analysis.

Appendix

-

The Russian steel segment’s
revenue dropped by

-10:0*

reflecting growth of export sales with
longer lead times amid slowing demand in
Russia

The Turkish steel segment’s
revenue grew by

+39.8”

reflecting higher sales volumes and steel
prices

The coal mining segment’s revenue
increased by

+50.6"

boosted by the continued rally in coal
concentrate prices in a rising market

18
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COST OF SALES

MMK Group's cost of sales

USD min
1,763 i
-2%
1,656
-7%
1,164
Other production costs -2%

Depreciation

Labour costs

Services received

Material costs

Q3

Financial Results

Material costs

USD min
1,454
'2.5‘2 +2.2 Fuel
4.1% -3.1 Power
+0.1 Gas
12.9% -6.4 Auxiliary materials

+1.0 Other main materials

Vv =3.6 Metal scrap

13.0% A +3.1 Coal concentrate

A +3.6 Pellets

A +3.2 Ironore and concentrate

Share deviation

2020 2021

Source: Company data and analysis.

gq-0-q, p.-p.

Appendix

- USD 107 ...

MMK Group’s cost of sales
decreased reflecting changes in
sales volumes

The share of other materials
decreased

following a decline in purchases of
hot-rolled products from third-party
suppliers at Steel Turkey

The share of scrap decreased

due to the growing share of iron ore
in the production cost amid higher
purchase prices

19
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Q3 2021

SLAB CASH-COST

Slab cash-cost,
q-o-q, USD/t

.

391 - Raw material Other FX effect
mix

Raw material
prices

Q2

Q3

-4 Other(®

V¥ -1 Metal scrap }

A +4 Coal concentrate |

A +1 Pellets

® 0 Ironoreand

concentrate

Share deviation

Appendix

-

_

N
o
N
o

— Historical dynamics 2018-2021

Source: Company data and analysis.
Notes: (1) Other: ferroalloys, gas & power, auxiliary & other materials.

2021 g-o-q, p.p-

Slab cash cost increased
q-o-q

+46""

+4 UsSD/t

as the rouble pulled back against the US
dollar

+4 UsSD/t

due to a higher share of iron ore in the
steelmaking charge

+38 USD/t

increase in prices for iron ore and
coal concentrate

20
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Q3 2021
( -19.4%
Key EBITDA 1,435
drivers e
17 32 1,157
I
Q-0-q, USD min g\usstseizl eusrfjg A Coal mining Eliminations
- ____ B
Q2 Q3
2021 53.4% ‘
44.1% 44.1%
EBITDA by 36.7% 39.0%
key segment 23.1% 21.2%20.3%
USD min . 8.0%
. 0.0%
EBITDA margin ] :
[l Steel Russia
B Steel Turkey B Q@ Q3 B Q@ o3 B o2 Q3 B o G & o ot
B Coal mining 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021
1,403 1,435
Il Eliminations 1,157
Bl MMK Group 1,050 .
50 62
336 30 350
11 0 3

Source: Company data and analysis.

Appendix

Key changes

- Sales volumes
— Sales mix
- Prices

Steel Russia

W Sales volumes decreased amid weaker
domestic demand and sales being redirected
to export destinations

VW Decrease in the share of domestic sales

A\ Pricing became stronger due to rising
market prices for metal products

Steel Turkey

4. Sales growth due to a favourable market
environment and the launch of a hot-rolling
complex in July

W Galvanised and coated steels accounted for
89% of sales amid the recovering
production of hot-rolled products

A\ Higher prices amid a favourable global
market environment

Coal mining

© Volumes remained flat on the back of
MMK'’s high demand for coal concentrate

A. Stronger pricing for coal concentrate due to
favourable market conditions

21
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CAPEX BREAKDOWN

USD min 337

235

159

Q3

-12  Volume growth, improved
product mix

V¥ -101 Cost leadership, environmental
performance

V¥ -23 Other development projects

A +32 Maintenance

Appendix

Deviation

2020 2021

— Historical dynamics, 2012-2021

Source: Company data and analysis.

q-0-q, p-p.

Q-0-q decrease in CAPEX

-30.3"

in line with the Group’s schedule for
implementing and financing investment
projects under the Group’s strategy

Q3 2021 highlights:

Cost leadership, environmental
performance:

® The new coke and by-product plant:
construction and installation works for
foundations are ongoing

Volume growth, improved product mix:

® Guaranteed performance achieved at
Cold-Rolling Mill 1700

22
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DEBT BURDEN
AND CREDIT RATINGS

Strong financial profile
USD min Credit rating at or higher
than the sovereign rating

B Debt M Net Debt O Net Debt / EBITDA

Standard & Poor's

OUI‘ gOBl <1.0X Moody's

BAA2

Fitch Group

Debt structure

48%

o,
47% Non-public

Short-term

2016 2017 2018 2019 2020 As of 30 September 2021

Source: Company data and analysis. 23
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CREDIT PORTFOLIO
AND REPAYMENT SCHEDULE

Available liquidity Debt repayment
analysis schedule o
USD min USD min 2 o 47 /o

average cost of debt
1,268 2,167 as of 30 September 2021

Available
credit lines

Significant liquidity cushion
and a comfortable
repayment schedule

Cash and deposits
structure

9% Others

usD

Sources of Debt as of Q4 2021 Q12022 Q22022 Q3-Q4 2023 2024 2025
liquidity 30 September 2022 and
2021 beyond

Source: Company data and analysis. 24
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FREE CASH FLOW

Free cash flow structure
USD mlin

/
Key factors
Q2 2021
EBITDA 1,435
Decrease amid lower revenue
and the effect of export duties
Q3 2021
EBITDA
~+ Increase in exports with
Change in ] longer lead times
NwWC

« High global prices for steel
and key raw materials

« Launch of a casting and
rolling module at the Turkish
asset

Financial costs

Income tax

Other -99

Implementation of the

Opell;aftling 644 ~ investment programme in line
cash How with the project schedule
CAPEX ]
FCF

Source: Company data and analysis. 25
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Q3 2021

DIVIDENDS

Dividends payout dynamics

USD min /
[ Dividends Il FCF —0o— Dividend per share, $ —o— Dividend yield(1) The Group remains committed to its
dividend policy and previous statements.
Considering our high margins, the Board of
Directors is convinced that the Group sits in
a stable position and can recommend the
14.1% shareholders to approve the payment of a
) dividend of RUB 2.663 per share (100% of
FCF for the quarter) for Q3 2021.
6.3%
O

1,227
1,079

1,007 1,027

911 gg2
728 694
520 590 557
- .l ..
2016 2017 2018 2019 2020 oM 2021 @

Source: Company data and analysis.
Notes: (1) The ratio of dividends accrued to the Company's market capitalization at the end of the period. (2) Dividends accrued for H1 2021 + the dividend recommended by the Board of Directors for Q3 2021. 26
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HISTORICAL DYNAMICS

(@ Back to the initial slide )

KEY PRODUCTION

HIGHLIGHTS

2019-2021 quarter dynamics

ths tonnes

Coal concentrate

3 min tonnes

Pig iron Steel

3,401 3,390
3,312 3,300

3,194
3,070 3,022

,,,,,,,,,,,,,,,,,,, 2,882

2 min tonnes

2,521 257

2,358

1 min tonnes

837 g15 874 867

4
721
629 II
Q3 Q4 Q1

Q2

2,355 2,379
I 2.'QI
Q3 Q4 Q1 Q2 Q3 Q2 Q3

Q2

2019 2020 2021

Source: Company data and analysis.

2019 2020 2021 2019 2020 2021

28
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REVENUE

MMK Group revenue breakdown by segments
USD min

3,255
e 3,031

A Coal mining
2,185

2,009 — o — A Steel Turkey

T 1722 1852

1’710 — S —
B v 1,565

A Steel Russia

1,268 1
-lll-
1,917
1,660 1,734
L2 1,456
1,180
-2
| -107 | 'u—_.w.—_‘ﬂ—-x-- /5 Eliminations
Q1

2019 2020 2021

Source: Company data and analysis.
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HISTORICAL DYNAMICS

SLAB CASH-COST

Market overview

Key results

Outlook

Financial Results

Appendix

(®

Back to the initial slide

465
Cash-cost
historical 415
dynamics
USD/t 365
—o- fRe 315

265

2018 2019 2020 2021
276 208 304 320 313 283 267 255 263 285 340 391 437

Slab cash-cost

historical
dynamics
and structure B
UsSD/t 15%

24%

16%

13%

Q3

Q4

1

Q1

Q2

Q1

Q2

Q3

2018

2019

2020

Source: Company data and analysis.

Others
Gas & power

Metal scrap

Coal
concentrate

Pellets

Iron ore
& concentrate
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HISTORICAL DYNAMICS <@ Back to the initial slide >
Quarterly
dynamics 337
USD min 248 254 229
Maintenance 191 176 159
B Development 164 130
146 125
. .
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4
2019 2020 2021
Yearly
dynamics
USD min
1,000
870 857 ' 750
681 630 674 694 714 700
506 474
..- = -.
2012 2013 2014 2015 2016 2017 2018 2019 2020  9M 2021 2021 2022-2023 2024-2025

Forecast

Source: Company data and analysis. 31
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NET WORKING CAPITAL

Net Working Capital dynamics

USD min /
18.8% Target
NWC no more than 14-15%

of the revenue The working capital build-up in
e - Q3 2021 was

USD 209

due to the increase in export sales
with longer lead times amid high
global prices for steel and key raw
materials, along with the launch of a
casting and rolling module at our
Turkish asset

At the same time, the NWC/revenue
ratio decreased to 13.6% as of
30 September 2021

2019 2020 2021

32
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SENSITIVITY AND KEY INDICATORS

BREAKDOWN

Key indicators breakdown
by currency

usD Bobles BEuro [ Other

Revenue

Cost of sales(®

CAPEX
Cash and deposits 0%
Total Debt 1%

-

Source: Company data and analysis.

EBITDA
sensitivity

%o
of change
in price

Iron ore & pellets

A 1%

Coal concentrate

A 1%

Metal scrap
A 1%

Notes: (1) Including the ruble costs tied to the contracts set in foreign currency.

Effect on
EBITDA,
USD mlin

Cost of sales
breakdown

[ Vvariable
M Fixed

Steel Russia Steel Turkey

Coal mining
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