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Disclaimer

This document does not constitute or form part of and should not be construed as, an offer to sell or issue or the solicitation of an offer to buy or acquire securities of
EVRAZ plc (“‘EVRAZ”) or any of its subsidiaries in any jurisdiction (including, without limitation, EVRAZ Group S.A.) (collectively, the “Group”) or an inducement to
enter into investment activity. No part of this document, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or
commitment or investment decision whatsoever. 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. None of EVRAZ, the Group 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 document or its contents or
otherwise arising in connection with the document.

This document contains “forward-looking statements”, which include all statements other than statements of historical facts, including, without limitation, any
statements preceded by, followed by or that include the words “targets”, “believes”, “expects”, “aims”, “intends”, “will”, “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
Group’s control that could cause the actual results, performance or achievements of the Group to be materially different from future results, performance or
achievements expressed or implied by such forward-looking, including, among others, the achievement of anticipated levels of profitability, growth, cost and synergy
of recent acquisitions, the impact of competitive pricing, the ability to obtain necessary regulatory approvals and licenses, the impact of developments in the Russian
economic, political and legal environment, volatility in stock markets or in the price of the Group’s shares or GDRs, financial risk management and the impact of
general business and global economic conditions.

Such forward-looking statements are based on numerous assumptions regarding the Group’s present and future business strategies and the environment in which
the Group will operate in the future. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future. These forward-looking statements speak only as at the date as of which they are made, and each of EVRAZ
and the Group expressly disclaims any obligation or undertaking to disseminate any updates or revisions to any forward-looking statements contained herein to
reflect any change in EVRAZ'’s or the Group’s expectations with regard thereto or any change in events, conditions or circumstances on which any such statements
are based.

Neither the Group, nor any of its agents, employees or advisors intends or has any duty or obligation to supplement, amend, update or revise any of the forward-
looking statements contained in this document.

The information contained in this document is provided as at the date of this document and is subject to change without notice.
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2018 key themes

[] Robust financial performance due to favorable market
conditions and as a result of initiatives to improve
efficiency and reduce cost

The Group generated EBITDA of $3,777m, its highest level
since 2008, which made it possible to pay dividends of
$1.6bn with a dividend yield of 17%

EBITDA margin boosted YoY from 24.2% to 29.4%

The cost-cutting and productivity improvement initiatives
combined with customer focus efforts generated a total
EBITDA effect of $340m

CAPEX fell to $527m vs $603m in 2017, as two main
construction projects at EVRAZ NTMK were finalised: the
blast furnace no. 7 and the grinding ball mill

Robust FCF of $1,940m allowed the Group to significantly
decrease net debt to $3,571m and reach net leverage of
0.9x

In the view of EVRAZ strong financial position the Board of
Directors recommended an interim dividend of $0.40 per
share, totalling ¢.$577.34m, to be paid on 29 March 2019 to
shareholders on the register as of 8 March 2019

Global raw material prices, $/t
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Safety Is a top priority

[l The Group maintains its LTIFR at 1.9x

] Despite continued progress, tragically, we had 10 fatalities in 2018

1 We remain committed to having zero fatal accidents at our sites and target to reach LTIFR level of less than one

[l Industrial safety is of paramount importance: EVRAZ continuously improves underground mine gas control and dam safety

management systems

Lost Time Injury Frequency Rate (LTIFR)* Fatalities
O Contractors
O Employees
2.4
2.2
1.9 1.9 19
1.6
! 13
1.0 3 10 10
6 4 4
12 10
6 6 6 0
2014 2015 2016 2017 2018 target 2014 2015 2016 2017 2018 target

* Calculated as number of lost working hours due to injuries, excl. fatalities, per 1 million hours worked
Source: Company information

Source: Company information
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Vertically integrated business model supported by robust cost base

[ Cash cost of slabs decreased amid rouble depreciation as well as increase in production volumes
[1 Iron ore cash cost increased YoY primarily as a result of decrease in sales volumes of Evrazruda

] Coking coal cash cost increased up to $47 per tonne in 2018 mainly due to geological conditions, rise in auxiliary materials
prices, and additional involvement of 3rd-party contractors due to higher volumes

Cost positions*, $/t

Average cash cost of slab of Average cash cost, Russian iron ore Average cash cost,
Russian steel plants products (Fe 62%)** washed coking coal
$453/t $65/t $120/t
export price** domestic price*** domestic price**
247 242 36 37
183 28 30 42 47

2016 ' 2017 ' 2018 ' | 2016 | 2017 | 2018 | | 2016 | 2017 | 2018
79% 239%

Self-coverage**** in iron ore Self-coverage**** in coking coal

Source: Company information

* The data in this chart is derived from the unaudited monthly management accounts of EVRAZ in respect of the indicated periods

** The data for 2016-2017 was changed following adjustment in methodology for using the Fe 62% content in calculation (previously Fe 58% content)

*** Average EXW price for semi-finished products, pellets (Russia), coking coal concentrate as per FY2018 trading update

****The raw material requirement of EVRAZ steelmaking facilities compared with coal product sales or production of iron ore products from own raw materials.
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EVRAZ strategic priorities remain

Market trends

Positive price trends for steel and raw materials
were mainly driven by:

1 ongoing supply-side reforms and changes to China’s
environmental regulations;

1 heightened demand for steel products globally.

EVRAZ strategic priorities

Debt management

Prudent
and stable
dividends CAPEX
) Development
Retention P
of product
of low-cost .
L portfolio and
position

customer base
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EVRAZ strategy achievements

EVRAZ strategic priorities Achievements in 2018
Debt V" Net Debt was reduced by $395m and reached $3,571m
management v :
and stable Net Debt / EBITDA level achieved - 0.9x
dividends v c.$1.6bn of dividends paid out with a dividend yield of 17%
Prudent v Development CAPEX - $167m
CAPEX v" Maintenance CAPEX - $360m
Retention
of low-cost V" Cost cutting initiatives effect on EBITDA - $273m
position

Development
of product v o
portfolio and Customer focus initiatives effect on EBITDA - $67m
customer
base
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2018 efficiency improvements

EVRAZ places great emphasis on customer focus efforts and Efficiency improvement programme total effect on EBITDA, $m

cost management, which had a $340m EBITDA effect in Cost-cutting

2018 EVRAZ Customer focus
. $67m
In Steel segment cost-cutting effect was gained amid the Nortg&r:’ne”ca

efficiency programmes at Russian steel plants and EVRAZ
ZSMK ferroalloys consumption optimization

In Coal segment the effect was primarily attributable to the
increased mining volumes at the Raspadskaya-Koksovaya

and reduced ash content at the Raspadsky open-pit mine Cost-cutting
. . Coal Division ;
In North-American Steel segment cost reduction was $70m Cost-cutting
reached primarily due to the alloy savings from Regina steel Steg'lgg’r':'on
upgrade and its tubular yield improvement
Source: Company information
Cost-cutting initiatives effect on EBITDA, $m
Others Improving yields and raw material costs 132
$9m
Improving yields and raw material costs of Urals and Siberia divisions 74
Yields and raw
materials costs Various improvements at coal washing plants and mines 15
$132m
Improving yields and raw material costs of North American assets and 43
vanadium operations
Increasing productivity and cost effectiveness 132
Productivity and Others, including 9
cost effectiveness ) o
Reduction of general and administrative (G&A) costs and non-G&A
$132m 9
headcount
Total 273

Source: Company information
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Focus on stable dividends

EVRAZ dividend payments

EVRAZ leverage

[l In 2018, EVRAZ paid dividends of ¢.$1.6bn, equivalent to a 17%
yield, a new record amount of dividends for the Company

[ EVRAZ also established a new dividend policy in 2018 that
envisages paying a minimum of $300m of dividends provided
that the net leverage ratio remains below 3.0x

X Dividend yield, % || Dividends, Us$m [ Buyback, US$m

[1  EVRAZ ended 2018 with net debt of $3,571m and retains its

medium-term debt target at below $4bn

1 In the longer-term perspective, the Group aims to maintain its
net debt / EBITDA ratio at an average level of 2.0x throughout

the cycle

[ INetDebt, $m (X D Net Debt/LTM EBITDA, x

G@so G G G

5,814
5,349
4,802
3,966
3,571
430
336
90
r T r T 1

2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Source: Company information
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Key takeaways

2018 was a strong year for the business supported by positive developments on global metal markets and
EVRAZ elaborate strategic efforts

Safety remained the underpinning of EVRAZ business sustainability. We are committed to having zero fatalities
and target an LTIFR level of 1.0x

EVRAZ remained focused on implementing its efficiency improvement programme in the amount of 3% of the
cost base and is on pace to generate further improvements

EVRAZ envisages annual total CAPEX spending of $800-990m during 2019-2022
EVRAZ ended 2018 with net debt of $3.6bn and retains its medium-term debt target at below $4bn. In the
longer-term perspective, the Group aims to maintain its net debt / EBITDA ratio at an average level of 2.0x

throughout the cycle, taking into account risks of EBITDA fluctuations

In the view of the strong balance sheet for FY2018 and a constructive outlook for 2019 the Board of Directors
recommended an interim dividend of $0.40 per share
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Strong EBITDA and margins

[ EBITDA reached $3,777m in 2018, up 44% from $2,624m in 2017 boosting the EBITDA margin from 24.2% to 29.4%

[l The improvement is primarily attributable to higher steel product and vanadium prices, lower expenses in US dollar terms,
as well as the impact of cost-cutting initiatives on efficiency

Financial performance 2015 - 2018 EBITDA by segment, $m
C—Revenue E=ZJEBITDA =<=EBITDA margin (x> EBITDA margin 02017 ©2018
3,777
29.4%
20.0% <
16.4% <>
o 12,836 2,672 2,624
10,827
8,767
7,713 1,483
1,226 1,218
3,777
2,624
1,438 1,542
58 14 21 17  -1e4 -144
r T T T 1 - T T T T T
2015 2016 2017 2018 Steel Coal Steel, NA Other |_, L] Total
Unallocated
&
Source: Company information Source: Company information Eliminations
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Robust FCF generation

[l Since 2014 EVRAZ was able to generate strong FCF at the average level of ¢.$1.2 billion
1 While in 2018 FCF was affected by negative changes in working capital, better operational results fully compensated for
this

EVRAZ financials

[ ] cAPEX, $m || FCF*, $m
|:| Investments in working capital, US$m <>~ FCF / EBITDA, %
56%
> 50% 51%
44% 43% > <>
> <>
1,940
1,322
1,012
654 799 659
603
428 428 527 430
19 154
; ; ; [ |
| I
-160
-329
2014 2015 2016 2017 2018

Source: Company information
* Free Cash Flow is based on the methodology shown in financial results taking into account EBITDA, working capital changes, tax accrued changes, interest payments, CAPEX, M&A activities and non-cash charges
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CAPEX

1 CAPEX decreased to $527m, down 12.6% YoY as EVRAZ
NTMK finalised two main projects: the construction of the
blast furnace no. 7 and the grinding ball mill, amid the
weakening of the ruble exchange rate vs US dollar

[J EVRAZ North America started to implement the two
projects aimed at cost reduction (their completion is
scheduled for 2019)

CAPEX breakdown, $m

Development,

Development, C(gal
Steel, North 7%

America

Development,

?geofl Maintenance
: ()
] FY 2019 target is ¢.$800m 68%
Source: Company information
Development CAPEX breakdown by key projects
Launch Project
Segment Projects Effect year Total, $m 2018, $m
Construction of Blast Furnace 7 (EVRAZ NTMK) Stable production of pig iron at EVRAZ NTMK at 5mt per year 2018 204* 48
Grinding ball mill construction (EVRAZ NTMK) Increased ball production to more than 300kt 2018 17 5
Wheel resurfacing capacity expansion (EVRAZ NTMK) Wheels production capacity increase 2018 14 10
Steel. North Seamless Threading (EVRAZ Pueblo) Decrease of total threading cost by $82/ton and yield improvement 2019 28 15
AT Red Deer Heat Treat (EVRAZ Red Deer) ERW pipes production capacity expansion, improved production efficiency 2019 23 13
Access and development of reserves in the Uskovskaya )
o Prepare the reserves in seam no. 48 2020 91 20
Coal mine’s seam no. 48
Access and development of reserves in the Esaulskaya mine’s o )
Relocate mining operations from seam no. 26 to seam no. 29a. 2020 31 5
seam no. 29a
Total 408 116

Source: Company information
* Including $13m budgeted for 2019
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Debt management

[l Total debt reduced by ¢.$794m to ¢.$4,638m

[1 87% of debt is in $, with diversified funding sources

[ Interest expense accrued in 2018 under loans, bonds and notes was $322 million vs $394 million in 2017

[ Solid liquidity cushion of $1,067m in cash and equivalents is sufficient to cover upcoming maturities of 2019 and 2020

[l During 2018, international rating agencies recognized leverage improvements and strong business performance with
positive rating actions:

" Moody’s upgraded corporate family rating to Ba1 Stable

= S&P upgraded issuer credit rating to BB Positive

= Fitch upgraded long-term issuer rating to BB Stable

Debt maturity profile, as of 31.12.2018*, $m

Debt structure, as of 31.12.2018, %

OSwap effect on RUB bond principal

D RUB bonds principal

RUB CAD Capital markets debt Bank debt
EUR 5% 3% 69% 30%
5%

OEurobonds
1,365

OBank debt

OTrade lines 1,039 1,061

723
Nominal effect of
344 cross-currency
USsD swaps
19 87% 1%
2019 2020 2021 2022 2023 2024-2025

Source: Company information

Source: Company information
* Principal of loans and borrowings (incl. hedging exposure and excl. interest payments)
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Looking forward

[11In 2019 we expect the market to cool off somewhat, however fundamentals mainly remain strong

[1 In Steel we are considering projects to increase the share of finished steel in our portfolio, support iron ore
mining volumes and maintain our current facilities to minimise risks. Looking ahead, one of the Steel
segment’s key targets is to reach 6.9 million tonnes of finished steel sales to the Russian market by 2023

[1In Coal we expect to strengthen Coal segment’s positions by increasing mining volumes at existing
operations to 25 million tonnes (3% YoY) and saleable product volumes to 19.5 million tonnes. In the
midterm the key goal of EVRAZ Coal segment is to increase coal mining volumes to 28.4 million tonnes a
year by 2021

1 In North American Steel segment EVRAZ is going to maintain technological leadership and reach a 45%
rails market with new rail mill at EVRAZ Pueblo, planned to be launched in 2022. Moreover, the Group is
shifting the focus of its order book to the local Canadian market of tubular goods, amid the US Section 232
tariffs and preliminary antidumping duties, what should lead to a more positive outlook for 2019

L1 Future dividend payouts will depend primarily on three parameters: debt, CAPEX targets and EBITDA

level. In the medium term, EVRAZ will most likely use the majority of the cash generated in excess of the
needs for the established CAPEX programme to pay dividends
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Railway products in Russia

O

O

The ongoing railcar major replacement cycle continued to
positively affect the wheel sales in 2018

Rail sales were up 4% YoY (to 819 kt) amid higher
purchases by Russian Railways, which also influenced the
export rail sales decline YoY

EVRAZ remained the core supplier to Russian Railways:
sales to RZD were up 8% and reached 774kt vs 719kt in
2017

EVRAZ remained the leader in Russian rail production with
a 77% market share in 2018, having increased its
production to meet the demand from its main customer

Export sales of rail, kt

Rail and wheels shipments, kt

%
1076 —> 1125

O Wheels & wheel blanks
O Rail

160 186.6
916 938.7
2017 2018

Source: Company information

EVRAZ' market shares in Russia, %

DOExport sales, excl. CIS B Others
- 6% OExport sales to CIS BEVRAZ
s T
120
68 57
0,
69% 7%
59 63
29% 29%
2017 2018 Wheels 2017 Wheels 2018 Rail 2017 Rail 2018
Source: Company information Source: Company information
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Construction steel in Russia

[] Rebar and beams sales increased by 10% and 5% YoY
thanks to EVRAZ' customer focus initiatives and import

displacement

Construction product sales volumes in Russia, kt

02017 02018

2,614
[ Structural products shipments faced a moderate decline 2,543
of 7% due to lower demand caused by a greater
consumption of substitutes amid higher prices
. 1,157
[l Beams and structural shapes market shares increased 1,048
to 63% and 45% amid customer focus efforts 0205 e
242 235
. . [ 10
Rebar Structural shapes Beams Other Total
Source: Company information
Export sales *, kt EVRAZ' market shares in Russia, %
10)%
1,206 ( ) O Others
1083 Other 0EVRAZ
190 ' B Structural shapes
198 OBeams
ORebar
79 94
604 0 63%
577 41% 45% 56%
10% 9% .
2017 2018 Rebar Rebar Structural Structural Beams Beams
2017 2018 shapes shapes 2017 2018
Source: Company information 2017 2018
*Structural shapes (structural) are angles and channels Source: Metal Expert, Company information
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Semi-finished steel

[ Sales volumes of semi-finished steel products decreased in 2018 primarily attributable to the disposal of EVRAZ DMZ, as
well as to lower crude steel production at EVRAZ ZSMK, amid capital repairs

Sales volumes of slabs & billets, kt

Sales volumes of slabs & billets by region, kt

3,017

2,551

02017 02018

4,953

1,936

1,661

4,212

Slabs Billets

Source: Company information

Total

O Domestic & CIS
D Export (excl. CIS)

(15)%
4,953
116
4,212
e 7§

4,837

4,137

2017 I 2018

Source: Company information
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Vanadium operations

[ In 2018, the average LMB FeV price surged to $82 per
kgV, up 150% YoY amid the China’s supply restrictions on
environmental grounds and anticipation of newly approved
high strength rebar standard

[] Vanadium business generated $1,152m in revenues in
2018

[0 EVRAZ market share reached ¢.40% ex. China

[ Sales volumes of finished vanadium products declined by
18.8% YoY to 12,352 mtV amid higher oxide availability
during 2017 and production downtime in 2018

Sales volumes of vanadium products, mtV

EVRAZ’ global vanadium market share, %

Other peers

12% EVRAZ

16%

Peer 1
12%

China
60%

Source: Company information

Vanadium price, $/kgV

(13)%
22,110
19,194 SVanad
anadium
6,897 in slag
6,842
O Vanadium
in alloys &
chemicals
15,213
12,352
2017 2018

Source: Company information

= | MB FeV mid

125

100

75

50

25 o

0

Apr-17 Aug-17 Dec-17 Apr-18 Aug-18 Dec-18

Source: Company information

Dec-16

FY 2018 Financial results

24 = EVRAZ



Coal sales overview

D EVRAZ C0a| Sales |ncreased by C800kt due to hlgher Breakdown Of Coal products Sa'esl kt
production volumes of the OS and KS coal grades
. . L Europe
1 EVRAZ boosted its coal export shlpmepts to 7.7 m|I_I|on cIs 6% Russia (EVRAZ)
tonnes (up 16% YoY), primarily due to increased shipments 10% 20%
to the Southeast Asia and higher sales to European
countries
[ Sales to Russia decreased by 3% to 9.3 million tonnes,
amid higher competition, with more than 60% consumed by
EVRAZ' steelmaking facilities Asia
o : : " . 29% N .
1 EVRAZ maintained its leading position on the domestic Russia (tsf;_)l(r;i parties)
market with a 22% market share in all coal grades and ’
improved its self-sufficiency in coal from 50% to 69%
Source: Company information
Coal products sales breakdown by type, mt Local coking coal price vs export benchmark, $/t
5% O Semi-soft coking coal == (5Zh (semi-hard) coking coal, FCA, Russia
16.3 / 171 O Semi-hard coking coal 300 = Hard coking coal, Quarterly, FOB Australia
o 3 O Hard coking coal 250
200
54 54 50
T 1 0 r T T T T T T
2017 2018 Dec-16 Apr-17 Aug-17 Dec-17 Apr-18 Aug-18 Dec-18
Source: Company information Source: Company information
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EVRAZ North America

O

In 2018, US steel product consumption rose by 2.7% to 99 million tonnes, up from 96 million tonnes in 2017*

O

EVRAZ North America’s steel product sales climbed by 14% to 2.2 million tonnes, compared with 1.9 million tonnes in
2017, as US Section 232 tariffs created additional demand and overall consumption became stronger

[0 EVRAZ North America maintained its leadership in rails and LDP during 2018 with respective market shares of roughly
40% and 22%

[l Gross profit totalled $368m (up 77% YoY) for 2018, what was primarily caused by an increase in revenues due to
improving market conditions

[ EBITDA was $14 million, down from $58 million in 2017, mainly due to the effect of tariffs and duties on Canadian large-
diameter and line pipe sales into the US, as well to production issues at EVRAZ Regina

1 EVRAZ continued to implement two new projects at Red Deer and Pueblo to upgrade the OCTG product mix and reduce
costs, as well as to produce rails with a length of 100 meters (EVRAZ Pueblo)

EVRAZ' finished steel products sales in North America, kt Rig count number in US and Canada
12% 2,099
1.878 / O Construction products 1500
! 287
O Railway products
2l 1250
421 OFlat-rolled products
376 O Tubular products 1000
512 508 750
500
749 823 250
T ! 0 T T T T T
2017 2018 Dec-16 Apr-17 Aug-17 Dec-17 Apr-18 Aug-18 Dec-18
Source: Company information Source: Baker Hughes

* The data for 2017 was corrected comparing to previously reported in AR2017
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