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DISCLAIMER (]

THIS DOCUMENT, ITS PRESENTATION AND ITS CONTENTS ARE CONFIDENTIAL AND ARE BEING PROVIDED TO YOU SOLELY FOR YOUR INFORMATION AND MAY NOT BE COPIED, RECORDED,
RETRANSMITTED, FURTHER DISTRIBUTED TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, BY ANY MEDIUM OR IN ANY FORM FOR ANY PURPOSE. FAILURE TO COMPLY WITH THIS
RESTRICTION MAY CONSTITUTEA VIOLATION OF APPLICABLE LAWS.

By receiving and using this document and/or accepting a copy of this document, you agree to be bound by the following limitations and conditions and, in particular, will be taken to have represented, warranted and
undertaken that you have read and agree to comply with the contents of this disclaimer including, without limitation, the obligation to keep this document and its contents confidential. This document shall not form the basis
of any contract or commitment whatsoever. No reliance may be placed for any purposes whatsoever on the information contained in this document or on its completeness, accuracy or fairness.

The information contained in this document is subject to further verification and amendment in any way without liability or notice to any person. We rely on information obtained from sources believed to be reliable but do
not guarantee its accuracy or completeness. The Company or its respective advisers and/or agents do not undertake any obligation to provide the recipient with access to any additional information or to correct any
inaccuracies in any such information which may become apparent.

This document may contain forward-looking statements. Examples of such forward-looking statements include, but are not limited to: projections or expectations of revenues, income (or loss), earnings (or loss) per share,
dividends, capital structure or other financial items or ratios; statements of our plans, objectives or goals, including those related to products or services; statements of future economic performance; and statements of

estimates”, “intends”, “plans”, “outlook” and similar expressions are intended to identify forward-looking statements but are not

"o«

assumptions underlying such statements. Words such as “believes”, “anticipates’
the exclusive means of identifying such statements.

"o« o«

, “expects”,

By their very nature, forward-looking statements involve inherent risks and uncertainties, both general and specific, and risks exist that the predictions, forecasts, projections and other forward-looking statements will not
be achieved. You should be aware that a number of important factors could cause actual results to differ materially from the plans, objectives, expectations, estimates and intentions expressed in such forward-looking
statements. You should therefore carefully consider the foregoing factors and other uncertainties and events, especially in light of the political, economic, social and legal environment in which we operate. Such forward-
looking statements speak only as of the date on which they are made, and we do not undertake any obligation to update or revise any of them, whether as a result of new information, future events or otherwise. We do not
make any representation, warranty or prediction that the results anticipated by such forward-looking statements will be achieved, and such forward-looking statements represent, in each case, only one of many possible
scenarios and should not be viewed as the most likely or standard scenario.



-

IFRS financial highlights, RUR min

FY 2020 KEY FINANCIAL HIGHLIGHTS

2020 2019 Change,%

Revenue 01,019 () 86,764 6
Cost of sales (66,336) (65,414) 1
EBITDA 17,201 ;g 13,742 25

EBITDA margin, % 19 16 -
Adjusted EBITDA * 20,679 ;:{ 16,358 26

Adj. EBITDA margin, % 22 19 -
(Loss)/ Profit for the period (14,388) 6,123 -

Profit margin, % (16) 7 -
Capex (9,038) (8,490) 6
Total Debt 75,373 69 470 8
Short term debt 12,166 13,401 (9)
Cash & cash equivalents 6,101 9,851 (38)
Net Debt 69,272 59,619 16
Net Debt/ Adjusted EBITDA 3.3x 3.6x -
Net cash from operating
activities 11,102 16,276 (32)
Free cash flow 2,064 7,786 (73)
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Notes: (1) EBITDA by segments according to the Company’s IFRS financial statements for respective periods; (2) Covenant EBITDA is calculated using the formula and definitions stipulated in the Loan agreement for Eurobond as the sum of profit or loss
for the period plus the following: (a) interest expense, including capitalised interest; (b) income tax expense; (c) depreciation and amortisation; and (d) all other non-cash charges (excluding any such non-cash charge to the extent that it represents an
accrual of or reserve for cash expenditures in any future period) less all non-cash items of income (other than accruals of revenue and interest income in the ordinary course of business). (2) Net Leverage is defined as Net Debt divided by Covenant 3

EBITDA LTM
Source: Company data
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DIVERSIFIED INTERNATIONAL CUSTOMER BASE

IMH pig iron export sales(!) IMH key export markets for merchant pig iron

In volume terms

1% 3% 1%
7% 9% 9%

12% 11% 15%

OTHER EUROPE

N

SPAlN-‘§ &

-

2 21% 19%

2017 2018 2019 2020

H USA Europe Turkey ™ Asia ™ Middle East & other

Key merchant pig iron customers in 2019

v" IMH is one of the largest pig iron exporters globally, with 8%

market share in 2020
v’ Starting from April 2019 a new large consumer Tula-Steel is @. o] @

buying significant volume of IMH’s pig iron, as a result of it IMH’s AVEKS RENAULT SKODA
export sales declined in 2019-2020 ) NUCOR .
v Pigiron remains an essential additive to other raw materials for frfunsider @
high-quality steel and castings production with no adequate N saudi Arabian &) steot Dynamics*
2 1
substitute product due to low contents of impurities @ Techservice Ductile >'“I.”.“"Z"~“-?
v" Chinese pig iron demand remains high due to environmental éf‘
Scandinavian Steel ﬁ Q¢ IED,

restrictions driving investments into EAF-based steelmaking

substituting conventional BF-BOF steelmaking technology PEUGEOT Audl

DITH

Notes: (1) share in pig iron export sales by volume through trader’s data (Lafonte Commerce S.A.)
Source: MM, Company data



MERCHANT COKE IN CIS

Global merchant pig iron seaborn market(!)
As of 2020

Other regions;
8%

Western
Europe; 7%

Ural Steel; 10%

IMH; 8%

Russia, other;

4%
Ukraine; 23% 0

Advantageous location of IMH (Tulachermet) in close proximity to Moscow
region allows to achieve higher sales margins both for export and domestic
sales

Since 2019 IMH’s share of export market of pigiron has been decreasing
because of rising sales volumes to a large domestic customer Tula Steel

At the same time IMH became an absolute leader at the Russian merchant
pig iron market with the Company’s market share reaching 80% in 2019 and
87% in 2020 backed by growing sales to Tula Steel

Due to numerous closures both connected with bankruptcies during the
times of low demand (Brazil) and environmental protection initiatives (China
and Europe), global supply of merchant pig iron has decreased

Notes: (1) According to Metal Expert, world merchant pig iron seaborn market in 2020 accounted for around 13.3 Mt; (2) Including export
Source: Metall Expert, Company data

TOP-2 MERCHANT PIG IRON PRODUCER GLOBALLY AND STRONG POSITION IN @

)
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Leader among Russia’s merchant coke exporters

As of 2020

Other; 40% '

Altay-koks; 11%

‘H; )

Moscow Coke plant; 19%

IMH is the main supplier of merchant coke in Russia?

As of 2020

Evraz NTMK & Evraz ZSMK; 5%

Mechel-koks; 8%

Altay-koks; 19% ’

Moscow Coke
plant; 20%

IMH; 28%

'Gubakhinsky koks; 20%




@?)y
...ON FAVORABLE PRICING TERMS (2

Tula Steel’s market share

= Starting from April 2019, a large portion of the Group's pig iron is sold According to Metal Expert’s analysis
to Tula Steel®

= Group’s operations with Tula Steel are on an arm's length basis, with 6%
14%

pricing being more beneficial for the Group compared to other local 16%

sales and export due to savings on casting and transportation costs

= Introduction Tula Steel as a major domestic customer would reduce
IMH’s dependency on the pig iron export market

= |IMH sold 511Kt of pig iron to Tula Steel in 2019 (~21.7% of total pig
iron sales for 2019) and 1.3 Mt in 2020 (50% of the total pig iron sales
for 2020).

= Tula Steel is conveniently located in less than 200km from Moscow,

the largest construction market in Russia 2019 2020 2021F

H Tula Steel's share

Russian reinforcing steel market, split by Close proximity to the largest Russian pig iron domestic
regions construction market in Russia market main suppliers

As of 2020, in Mt 2020, in volume terms
Central FD; 35% @)

Other; 16% Nadezhdinsky MP; 4% Other; 3%

(2)
: Moscow Kosaya Gora; 6%
Privolzhskv FD: Moscow region .,
AVORnSIY TS, accounts for ~180km IMH; 87%
% 8.4Mt over 80% of the Tulachermet
(2) ) Central FD g
Tula Steel
North-West
FD; 16% (2)

Ural FD; 8% Southern FD;212%

Notes: (1) Tula Steel is an IMH related party but not a part of the IMH group; (2) FD states for “federal district”; (3) calculated as the difference between the average price per tonne of liquid pig iron sold to Tula-Steel during the month and the average

price per tonne of merchant pig iron sold outside Russia or the average price per tonne of merchant pig iron sold to other Russian customers during the same month. Prices on the liquid pig iron and the merchant pig iron are not directly comparable as 7
these are separate products with different cost basis

Source: Metal Expert, Company data



HIGHLY RESILIENT BUSINESS

@)

N4

Despite COVID-19 pandemic and volatile markets, IMH shows strong results in 2020

Price dynamics for key products Key financial metrics in 2020
$ Uss/t
600
500 Revenue Covenant EBITDA (2
20 679
400
300 86 764 91919 16 358 o
200 m
100 — J—
0
1Q2Q3Q4Q 1Q 20 30 4Q 1020 3Q4Q 1Q 20 30 4Q 1Q 20 3Q 4Q 1Q 2Q 3Q 4Q2M
2015 2016 2017 2018 2019 2020 2021
2019 2020 2019 2020
e Hard coking coal (FOB Australia) e |rON Ore concentrate (CFR China)
|
Pig iron (FOB EU, USA) = Coke (CFR India) Revenue, RUB mn s Covenant EBITDA, RUB mn
e Covenant EBITDA margin, %
Price for 1% Fe in raw materials(") Official status of strategic importance
Uss/t = The Group is listed among companies of strategic importance by the
50 4 Russian Ministry of Economic Development(?). A number of Group’s
46 6 companies are also considered to be of high priority for regional economy
4,2 Key benefits:
3,8 4,26 . .
3,4 = During 2020 the Company operated normally even during COVID-19
3,0 245 lockdown all over the country, without any shut-downs or interruptions
2,6 2 = Priority access to subsidized credit facilities from state banks at low
2,2 : 251 2,70 2,67 interest rates and to government support in case of market downturn
1,8 2,36 2,29 !
2015 2016 2017 2018 2019 2020 IM 2021 = Simplified state registration and other regulatory procedures

==@==Pigiron (FOB EU, USA) ==@=HBI (CFR, Italy) ==®==Scrap (CFR, Turkey from USA)

Note: (1) special index showing the metallurgical value of each product for steel production. Calculated as price per tonne of product divided by actual iron content in a tonne (2) official web site of the Russian Ministry of Economic Development
Source: Metal Courier, Metal Bulletin, SBB
(2) Adjusted (loan covenant) EBITDA s calculated as earnings before income tax, interest expense, exchange gain/loss, depreciation, amortization, impairment and other non-cash items



' A,
‘ PIG IRON MARKET OVERVIEW (2

103 111 2019 2024F 5 = Global supply: less available material on the
S T T T 231 69 market due to lower supply from Russia. IMH

2019 2024F

‘38“38‘

Major merchant pig iron markets Key market trends
Mt o Russia |
> ! CAGR : = The world production of pig iron in the
' North America | fLORe ! 2.1% I medium term is estimated to remain at the
| NorthCIl;\(r;:enca | CAGR : IV 1 ' Asia (ex.China)
: vl ! 1.6% 1 | : CAGR level of ca. 1.3bn tonnes per year
i ’V ' 1 ! | 46 51 | 3.1%

2019 2024F and Metalloinvest significantly decreased their

R 2019 2024F !
____________________ sales to the market in 2019
Africa and Middle East ! China !
CAGR ! CAGR !
South America Ir 5.3% 1 i |' 0.7% 1 : = COVID-19 affected pig iron prices less
(;A;/R i i compared with the effect of falling segment of
|7 o 1 7 8 | | 810 e the industry development cycle in 2018 - 2019
26 32 2019 2024F | 2019 2024F | : : ,
. A . = China: active government’s support provides
2019 2024F _ strong recovery signs in the steel industry.
O - Pigiron consumption . - Key IMH markets China buys all the available pig iron on the
Global and Russian pig iron prices back of its intension to produce .
Uss/t environmentally safe “green” steel by electric
b arc technology
4'351
\ = Europe: a number of European blast furnaces
- 321 closed thus decreasing domestic supplies, but
the economy recovers slowly, steel industry
205 9 affected by expectations of the “second wave”
§§3 :: of COVID-19 pandemic
2015 2016 2017 2018 2019 2020

——FOB, Russia FOB, Brazil —@—CFR, USA —@—CFR, Turkey —@—FCA, Russia

Source: MM, Company data



COKE MARKET OVERVIEW

Global coke exports by region

Key market trends

Mt

Global coke production by region
CAGR’19-24F

li 0.3% —l
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Coke consumption in Russia

Mt

CAGR’19-24F
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Coke prices in Russia and China

Mt CAGR’19-24F
3.0% |
31,5
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27,2 26,6
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Source: MM
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Global coke production trends and
developments generally follow those of pig
iron

Coke demand and pricing are expected to be
positive in the upcoming periods due to the
expected increase in pig iron production

China was the largest consumer of coke in
2019 with 445Mt (66% of global consumption)

In addition to China, the largest producers and
consumers of coke in the Asian region are
India and Japan

The CIS produced 41.7Mt of coke in 2019,
which accounted for 6% of global production

Russia: over 90% of the coke produced is
consumed internally by vertically integrated
steelworks

Coke price at the global market is determined
mostly by the export price from China

The coke price in Russia is determined mainly
by producers’ marginality and consumers’
demand for coke

10
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OPERATING RESULTS OVERVIEW

Pig iron production volume Coke production volume

Kt Kt
2741
2 607 2700 5534 2592
2276 2343 2362
2017 2018 2019 2020 2017 2018 2019 2020

Coking coal & concentrate production volume _Iron ore concentrate production volume

Kt
Kt
2 830 2632
2613
2 468 2476
I 2112 2 066
2017 2018 2019 2020 2017 2018 2019 2020

H Coal Coal concentrate

Source: Company data

®)

N

Coal production volume is back to
normal at Tikhova mine

Record high pig iron production on
the back of successful maintenance
of blast furnaces and high-quality
raw materials from internal
sources.

Coal concentrate production
slightly lower because of processing
raw coal with higher ash content
from Tikhova mine,

Coke production growth as a result
of growing domestic consumption
as well as internal consumption.

100% Koks capacity utilization and
reduced carbonization time due to
high market demand

Iron ore concentrate volume was

mainly stable to compare with
2019.

12



KEY FINANCIAL HIGHLIGHTS
Negative EBITDA from
Coal segment offset by

EBITDA®™ by segments record high EBITDA from coke &pig iron
2020 2019
Coal -588 2552
Coke 9877 6 080
Ore & Piglron Ore & Pig Iron 8329 4722
Other -417 388
Total 17201 13742
Coke
re & Piglron
2019 (inner circle) l
2020 (outercircle) l
Net Debt and Net Leverage dynamics
RUB mn
3,2x 3,0x 3,3x
2,6x 69 272
61706 59 619
50 037
2017 2018 2019 2020

[ Net Debt, RUB mn —o— Net Leverage

\ S

(\.\.,

{

Revenue increased by 6% y-o-y because of:

— Prices for pigiron recovery;

- Pigiron and coke sales growth at the domestic
market;

- Pigiron and coke production growth.

Higher USS/RUB exchange rates positive for export
revenue

= Covenant EBITDA 26% up y-o-y in 2020 thanks
to:

- Lower (-27%) transportation costs due to
selling major part of pigiron to Tula Steel,
located near Tulachermet;

- Decrease of coal and iron ore prices and
growing own coal production

- Lower coke consumption at Tulachermet

= Increase of Net Debt is caused by exchange rates
growth that led to revaluation of the USS-
denominated bond

Notes: (1) EBITDA by segments according to the Company’s IFRS financial statements for respective periods; (2) Covenant EBITDA is calculated using the formula and definitions stipulated in the Loan agreement for Eurobond as the sum of profit or loss
for the period plus the following: (a) interest expense, including capitalised interest; (b) income tax expense; (c) depreciation and amortisation; and (d) all other non-cash charges (excluding any such non-cash charge to the extent that it represents an
accrual of or reserve for cash expenditures in any future period) less all non-cash items of income (other than accruals of revenue and interest income in the ordinary course of business). (2) Net Leverage is defined as Net Debt divided by Covenant 13

EBITDA LTM
Source: Company data
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REVENUE STRUCTURE (\:-:/
Revenue by segment Revenue by geography
3% Other

Coal

2019 (inner circle) I

2019 (inner circle) I

Ore & Pig Iron 2020 (outer circle)d | 2020 (outercircle) |

Pig iron sales by geography Coke sales by geography

RUB mn RUB mn

57 486

56 618

24 073

2018 2019 2020 2018 2019 2020

M - Export [l - Domesticsales




COST STRUCTURE

Revenue to Covenant EBITDA® bridge

RUR mn
Covenant
EBITDA 20679
Dividend income (23)
Adjustments for
non-cash items ) 944
Capitalised interest 826
Interest income 1731
EBITDA ding t
. : (according to 17 201
financial statements)
D&A 4351
Other expenses — (1130)
Taxes other than income tax — (1120)
General and
administrative expenses (7471)
Distribution costs ~—— (3012)
Cost of sales (66 336)

®)

(N

Cost of sales dynamics

RUR bn
75%
= 72%
65 414 66 336
2019 2020

COGS ==Share in revenue, %

Cost of sales breakdown

Energy; 2%  Other expenses;
3%

Transportation
services; 4%
Depreciation of
PP&E; 6%

Wages and RUR 66.3bn

salaries; 13% Raw materials

and supplies;
72%

General and administrative expenses breakdown

Materials; 4%

Depreciation of
property, plant and

equipment; 5%

RUR 7.5bn

Wages and salaries
including associated
taxes; 68%

Other purchased
services; 23%

Notes: (1) Covenant EBITDA is calculated using the formula and definitions stipulated in the Loan agreement for Eurobond as the sum of profit or loss for the period plus the following: (a) interest expense, including capitalised interest; (b) income

tax expense; (c) depreciation and amortisation; and (d) all other non-cash charges (excluding any such non-cash charge to the extent that it represents an accrual of or reserve for cash expenditures in any future period) less all non-cash items of
income (other than accruals of revenue and interest income in the ordinary course of business); (2) Includes net impairment losses on financial and contract assets, vacations reserve, write-down/(reversal of write-down) of inventories to net

realisable value, provision for uncertain tax position.
Source: Company data

15
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BALANCED DEBT PORTFOLIO (\\:
Debt structure(® as of January 1, 2021 Average interest rates dynamics
By currency By maturity By source 11,1%
10,0%

Russian bond, 7%

8,2% 8,3%
% 7,8%° 7.8% 8,0%
6,5%
6,3%
4,3%
Eurobond

RUB debt, 65% Long-term, 85% 35% Ba”:;;ans'
(1]

Short term, 15%

USS debt, 35%

12/31/2016 12/31/2017 12/31/2018 12/31/2019 12/31/2020
CBR Debt portfolio

Liquidity position and debt maturity schedule(?)
As of Jan 01, 2021, in RUB mn

Available undrawn
confirmed limits

A 43216

Cash & equivalents

Liquidity position 2021 2022 2023 2024 2025
as of Jan 01, 2021

H Bank loans M Eurobond & RUB bond

Notes: (1) According to management accounts, including repayment of rollover tranches; 16
Source: Company data, CBR official web site
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PRUDENT FINANCIAL POLICY

Capital structure

Target Net Leverage ratio of
=2.0x on a long-term basis

Management strives to maintain conservative capital structure with target Net
Leverage(® ratio of =2.0x for the long term

® That could be achieved thanks to strategic investment cycle completion and shifting

into the production stage

® Company’s decade-long investment cycle is largely complete, shifting to the stage of
Flexible investment return on investments
CAPEX program subject to target ® Flexibility to revise CAPEX to bring down to maintenance subject to market
leverage conditions and target leverage
® More flexible CAPEX control due to strategic investment cycle completion
® Focus on achieving organic growth due to core assets upgrades
Development Organic growth focus ® Raw materials vertical integration boost strategy
[ J

Prudent investment management in accordance with the target leverage

Note: (1) Net Leverage is defined as Net Debt divided by Covenant EBITDA LTM. Covenant EBITDA is calculated using the formula and definitions stipulated in the Loan agreement for Eurobond as the sum of profit or loss for the period plus the
following: (a) interest expense, including capitalised interest; (b) income tax expense; (c) depreciation and amortisation; and (d) all other non-cash charges (excluding any such non-cash charge to the extent that it represents an accrual of or
reserve for cash expenditures in any future period) less all non-cash items of income (other than accruals of revenue and interest income in the ordinary course of business); .

Source: Company data

18
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( KEY PILLARS OF IMH’S STRATEGY (2

Further enhancement of the Group's vertically integrated business model

Enhance upstream integration by developing the production process and reducing the consumption of key feedstock
Achieve 100% self-sufficiency in coal by 2025 via development of Tikhova 29 stage and stable operations at Uchastok

Koksovyi open pit
Increase self-sufficiency in iron ore by construction of a new working level at the Gubkin mine

Maintain focus on operational efficiency improvement
Continue to maximize efficiency of Group’s assets through modernization and upgrades

Focus on continuous improvement through lean management and total optimization programs
ﬂ Maintain strict cost controls
il

Enhance business processes and functions, IT infrastructure upgrade

IMH ¢

k

‘;-.)f Prudent financial discipline targeted at the continued monitoring and improvement

of the Group's credit profile
Target capital structure: Net Leverage!? ratio below 2.0x
Pursue flexible CAPEX program in accordance with target leverage

Social responsibility and employee development
Internal educational system promotion — IMH academy for human resource buildup
Employee long-term career emphasis by vertical lift within the company
Internal communication intensification — corporate social network development (Yammer)

19

Notes: (1) Net Leverage is defined as Net Debt divided by Covenant EBITDA LTM
Source: Company data



v Continuous focus on environmental protection and
minimizing environmental footprint

v Health and safety of the Group’s employees and human
capital development

v Conducting socially responsible business and supporting
local communities

v/ Maintaining efficient corporate governance

20



’ HEALTH & SAFETY AND SOCIAL DEVELOPMENT

[@;, Safety working conditions

v Established industrial safety rules

v" Conducting regular industrial safety

v" Regular modernization of the

v" Own medical center

v" Regular health check for production

and instructions

trainings for employees

equipment and fleet

employees

Selected health & safety projects for 2019-2020

@ Trainings and education

v" In-house training centers at
Tulachermet, PJSC KOKS and
KMAruda

v" Development program for the high
potential employees for management
positions

v Annual IMH’s conference at Skolkovo
innovation center

v IMH’s Academy launched in 2016

v' “Leaders of changes” management
reserve training program

Project’s brief overview Investments
) (RUB mn)

= Personnel positioning system at KMAruda 112

= Launching preliminary methane drainage system at 93
Tikhova mine

= Underground radio communication system at

) . 35

Tikhova mine

= Construction of a waste dump at Butovskaya mine 19

= Acoustic shields installing at Tulachermet 13

Total for selected projects: 272

Source: Company data

Charity spending, IFRS

RUB mn

237

2019

182

2020

21



CAPITAL EXPENDITURES ANALYSIS (\Z

CAPEX() dynamics by key sectors, 2017- 2020

|Z[ Company’s decade-long investment cycle is largely

complete, shifting to the stage of return on

) 11793

iInvestments 145 10912 10 673 3901
|Z[ Flexibility to revise CAPEX to bring down to 13% 1%

maintenance subject to market conditions and target 32% 30% =

leverage 46%

47%

|Z[ More flexible CAPEX control due to strategic

investment cycle completion 59%

2017 2018 2019 2020

M Coal Ore and Pigiron Other % from revenue

Selected development projects

Sector Brief overview of the project Expected timing Target efficiency

= Expandingiron ore production through the construction of

a new working level at the Gubkin mine = Launch of skip shaft — 2024 : E;oztiou2<:7|ng 3.0Mt of iron ore concentrate per year
Iron ore = Building new mining shafts, purchasing larger and more * Reaching full extraction capacity - | _ Increasing iron ore extraction capacity to
powerful mining equipment and constructing a large new 2027 8.5Mt/ e%r by 2028 pacity
ore processing plant ) Y v
Pig iron = Reconstruction of Blast furnace Ne1 at Tulachermet 2021 : Elillvrﬁ?yz;cr)ductlon capacity to increase by
Notes: (1) Capital expenditures are all additions to property, plant and equipment and intangible assets 22

Source: Company data



=)
(€&

Industrial metallurgical holding
Management company

115419, Moscow, Russia
2" Verkhniy mikhailovskiy proezd, 9

Sergey Frolov
Vice president, strategy & communications

Tel.: +7 (495) 725-56-80 #156
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