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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 Group S.A. (Evraz) or any of its subsidiaries in any jurisdiction 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 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 communication is only being distributed to and is only directed at (i) persons who are outside the United Kingdom or (ii) investment
professionals falling within Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (iii) high
net worth companies, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such
persons together being referred to as “relevant persons”). Any person who is not a relevant person should not act or rely on this document or any
of its contents.

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 Evraz’s control that could cause the actual results, performance or achievements of Evraz 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 our 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 Evraz’s present and future business strategies and the
environment in which Evraz Group S.A. 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 Evraz 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 expectations with regard thereto or any change in events,
conditions or circumstances on which any such statements are based.

Neither Evraz, 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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Execution of Management Action Plan

Production optimisation
Shutdown of inefficient capacity
Shift of production to semi-finished products, where demand is relatively high
Take advantage of flexibility between billet and slab production depending on market situation
Full utilisation of available capacity in Russia (13.5 mtpa of crude steel) achieved from 1 July 2009

Cost saving measures
Cash cost of one tonne of semi-finished steel products in Russia decreased by 35%

Labour costs decreased by 32% compared to 1HOS8
Services and auxiliary materials costs decreased by 42% compared to 1HO8

Capex savings
Capex in 1H09 was US$203 million (62% down vs. 1HO8) out of US$500m FY2009 guidance

Exit from Cape Lambert Project in Australia

M Financial management
US$738m of working capital released in 1HO9 in line with our full year guidance to release US$700m

Total debt decreased to US$8,482m, net debt decreased to US$7,783m as of 30 June 2009
US$965m raised from concurrent GDR and convertible bond offerings in July 2009
Additional US$912m short-term debt repayment in July and August
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Major Changes in Accounting Policies

Adoption of the revaluation model for property, plant and equipment instead of the cost model in
accordance with IAS16 from 1 January 2009 in order to provide more relevant information in the light
of recent currencies devaluation

The effect of this change in accounting policies on the consolidated financial statements for the six-
month period ended 30 June 2009

US$7,901m of surplus arising on revaluation of property, plant and equipment, which cannot be
distributed to shareholders (before income tax effect of $1,670m)

US$564m of revaluation deficit (before income tax effect of $144m)
US$339m of additional depreciation expense (before income tax effect of $77m)
US$76m of impairment loss recognised as of the date of revaluation in respect of goodwill

US$96m impairment loss recognised as of the date of revaluation in respect of classes of property,
plant and equipment that were not subject to revaluation (before income tax effect of $21m)

No impact on EBITDA or cash-flow
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.| 1HO09 Financial Summary

US$ min unless otherwise stated

Revenue

Cost of revenue

SG&A

Adjusted EBITDA*
Adjusted EBITDA margin

Net Profit/(loss)**

Net Debt***

Sales volumes**** (‘000 tonnes)

1H 2008

10,723
(6,6106)
(960)
3,706
35%
2,039

9,031

9,473

Change

(57)%
(35)%
(38)%
(87)%

(14)%

(28)%

* Adjusted EBITDA represents profit from operations plus depreciation and amortisation, impairment of assets and loss (gain) on disposal of PP&E, forex gains/(losses). EBITDA

excluding one-off items would have been US$512 million

**  Net profit line is reduced by US$833 million as a result of revaluation of property plant and equipment. Without the effect of revaluation net loss would have been US$166 million

*** As of the end of the period
** %% Steel segment sales volumes to third parties
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Adjusted EBITDA and Net Loss Reconciliation

Profit from Operations to Adjusted EBITDA, 1H09 EBITDA Excluding All Extraordinary ltems, 1HO9
US$ min US$ min
600
400 °64 408 520 11 7 512
26 ] — 7
200 (1,046) 782 211 % ©8)
0 ' : : I : : 480 468
200 /
400 440 /
600 /
-800 /
-1 000 400 A
1200 Adjusted Receivables Inventories Penalties Adjusted
Profit from Depreciation Impairment Losson  Forex gain Revaluation Adjusted EBITDA write-off adjustments EBITDA excl.
operations of assets  disposal of deficit EBITDA extraordinary
PPE items
Net Loss to Net Loss Excluding Extraordinary ltems, 1HO9
US$ min
0
-100
-200 Revaluation — Impairment Forexgain Gainon Receivables Penalties Inventories Loss from  Changeintax Ne xcl.
300 deficiton PPE extinguishment  write-off adjustments  disposal of accounting  ext ary
-400 of debts, net subsidiary policy for
Cyprus
-500 ———
500 @1 - — T 12 subsidiary (496)
194 (104) 24 7 14
-700
-800
-900
-1000

(999) 420
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.| 1HO9 Financial Highlights

Us$
12,000

10,000
8,000
6,000
4,000
2,000

0
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Group revenue decreased by 57%, driven largely by decrease in
average prices and sales volumes of steel products

Geographical diversification of the business helped to stabilise
operations in crisis environment

International assets performed well in the first quarter with
subsequent deterioration due to the later start of destocking in
the mature markets

Recovery of export demand for semi-finished steel helped to fully
utilise Russian assets as from 1 July 2009

Due to forward nature of contract sales, the benefits of increased
market prices, as from April 2009, for semi-finished steel exports
is expected to be reflected only in 2HO9 results

Revenue, 1HO8-1HO9

min
10,723  (4.481)
I ©27) (1,341)
449 (84) 4,639
N . —
1HO08 Organic Organic Organic  Acquisitions,  Other 1HO09
Revenue growth growth growth steel Revenue
(price) (product  (volume)
mix)

Consolidated Revenue by Market

US$ min
12,000 10,723
10,000 441
1,765

6,000
5y 4639
4,000 245 a0 7amn
1,354
0

1H'2008
mRussia mAsia

1H2009
Americas mEurope mCIS

Selected Segments of Consolidated
Adjusted EBITDA*

US$ min 20

389

m Steel 11 Mining = Other operations

* Consolidated Adjusted EBITDA of US$468m also includes negative EBITDA of
US$(34)m in respect of Vanadium segment, US$22m of eliminations and
unallocated US$(73)m

Africa & RoW



| _|Increase in Export and Geographic Diversification

© Sales to customers outside Russia increased from
60% to 72% of total revenues h-o-h

© Raised share of semi-finished products in steel
segment revenues from 21% in 1HO8 to 22% in 1HO9

© Sales volumes of semi-finished products increased by
9% from 31% to 40% of total steel sales

© Change in the product mix towards semi-finished
products has limited effect on margins due to export
parity pricing of Russian domestic finished steel
products

Steel Products Sales by Market
US$ min

4,000
3,500
3,000
2,500
2,000 1,765

1,493

1,500 047 1,145 1,025 951
1,000

362
500 I I I 361 150 0443
0. | ] -

3,421

Russia Americas Asia Europe CIS Africa &
RoW
1HO8 m 1HO9

Source: Management accounts
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10,000

8,000

6,000

4,000

2,000

0

m Semi-finished m Construction

US$ min

6,000
5,000
4,000
3,000
2,000
1,000

0

Steel Products Sales Volumes by Product
000 tonnes

316

9,473

367
6,823
186

1,244

1HO8

501

1H09

Railway m Flat-rolled m Tubular = Other

Steel Products Sales by Operations

5,689

Russian &
Ukrainian

310 153
I

North American European

m 1HO8 m 1H09

South African
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__| Maintaining Cost Leadership 10

©  Constant review of product and resources flows for
potential efficiency gains

© Mining segment cash costs have reduced significantly:

©  Approximately 75% of consolidated cost is rouble
denominated

© Russian-based assets have benefited from
declines in utilities and staff costs

©  Low proportion of fixed costs in the US operations with
key raw materials being scrap and our own slab

Cost of Revenue, Steel Segment

US$ min
7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

3,953
18%

8%
11%
%

9%
S%L

1HO8 1HO09
B Raw materials ™ Transportation i Staff costs B Depreciation ® Energy = Other

%% is given to total Steel Segment Cost of Revenue

Cash Cost*, Slabs & Billets
US$/t

400 375
300
200

100

Slab, Russia Billet, Russia

= 1HO8 m 1H09
* Average for Russian steel mills, excl. SG&A and amortisation

Cash Cost, Coal Products and

(o)
USS/t 100% Fe Iron Ore Products

120 107

90
60

30

Coal products Iron ore products, 100% Fe

= 1HO8 m 1HO9

Source: Management accounts



Financial Initiatives: Prudent Working
Capital Management

© Company has actively focused on management of working capital to minimise cash outflows
© Management has suppressed production levels in line with real demand

© Preference towards direct sales vs. traders

© Excess inventory levels have been sold down to almost zero

© US$738m working capital release in 1HO9

© FY09 guidance remains US$700m

US$ min
3000
2 465 (778)
2500
2000 78 (88) 50 (20) 1707
1500
1000
500
0 ‘ ‘ ‘
Working capital, Inventories Accounts payable Taxes Other current Translation Working capital,
31 Dec 2008 and receivable assets and difference 30 Jun 2009
liabilities
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Debt Maturities and Liquidity Profile

©  Total debt reduction of approx. US$1.51bn from US$9.99bn as of 31 December 2008 to US$8.48bn as of 30 June
2009

©  Short-term debt as of 30 June 2009 was approx. US$3.8bn*
©  Approx. US$765m is represented by trade finance and other revolving debt

© Cash and cash equivalents amounted to US$678m as of 30 June 2009 with additional US$1.17bn available under
undrawn credit facilities

© On 1 June 2009, the Supervisory Board of VEB approved the potential extension of maturity of the US$1.81bn loan
facilities from another year. Finalisation of relevant documentation expected in September

© Negotiations with VTB to extend a RUR10bn (approx. US$320m) loan due in October 2009 for a further four years

Debt Maturities as of 30 June 2009 Breakdown of Short-term Debt
US$ min US$ min
3,000 2627 320‘{ 176
2,500 2063 806
2,000 . 765
1,500 1,183
328
1,000 766 703 594 500 1,404
500 N
. 26 . 16 14
0 ‘ ‘ ‘ ‘ ‘ ‘ ! m Bond 2009 $3.2bn syndicated loan
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 Term loans VEB
m01 Q2 03 mQ4 m Rewolving debt = VTB

* Principal debt. Assuming anticipated extension of the VEB and VTB facilities (for one and four years respectively) and repayments of two tranches of the Deutsche Bank syndicated
loan (covered by the remaining tranches of the VEB loan), short-term debt would decline to approx. US$1.67bn
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Recent Capital Market Developments

On 9 July Evraz priced concurrent GDR and convertible bond offerings, raising
US$965m

After placement of the offerings, cash and cash equivalents increased to
approx. US$1.64bn

US$176m of 2009 bonds repaid in August 2009 (net outstanding amount post
buy-backs of the original issue of US$300m)

B In July-August 2009 Evraz borrowed US$851m (including US$650m under the
convertible bonds issue) and repaid US$912m of current loans and borrowings

The remaining current maturities are expected to be covered by free cash flows
and refinancing of current debts

Evraz is currently in compliance with all its financial covenants

Management intends to proactively approach lenders to address potential
covenant compliance issues in relation to full year results for 2009
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Steel: Russian & Ukrainian Domestic Sales

© Destocking in Russian domestic market completed Evraz Prices, Russia, exW
. - US$/t
© Apparent domestic demand for finished steel /
stabilised at approximately 50% of last year’s sales 1,200
volumes with some volume pick-up observed in July 1,000
and August
800
©  Prices of main products remain close to export parity
level 600
© Russian government infrastructure spending, 400
potentially a major driver of demand for construction 200
sftee.l gnd rgllway pro_ducts, is unlikely to ha\{e 3Q08 4Q08 1Q09 2009
significant impact this year due to seasonality Construction Railway Flat.rolled
Steel Product Sales Volumes Steel Product Sales
‘000 tonnes US$ min
5,000
4000 4,018 4,000 3,486
' Losar
3,000
3,000 771
1,992
2,000 201_ 2,000
543 968
1,000 1,000 P
0 49 !!l I 0 117MATENN
1H08 1H09 1H08 1HO9
Semi-finished m Construction 1= Railway m Other Semi-finished m Construction = Railway m Other

Source: Management accounts
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Steel: Russian & Ukrainian Export Sales

© Increasing global competitiveness of exports due to lower
cost base and devaluation of local currencies

© Restart of blast furnace at Zapsib effective from July 2009,
adding back 1.2 mtpa of steelmaking capacity due to
sustainable export demand

© High product mix flexibility, allowing switch from slab to
billet and vice versa within 12 hours of decision, depending
on market pricing for these products

© Increasing production of billets due to more favourable
pricing environment

© Evraz’s focus on exports of semi-finished steel products
rules out risk of imposition of trade barriers

Steel Product Sales Volumes

‘000 tonnes

4,000 3,202 3,212

3,000 ez o4
499 643

2,000
e 1,577

5 A

1HO8 1HO9

W Semis/slabs = Semis/billets ' Construction m Other

Source: Management accounts
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Evraz Prices, Russia, FCA

US$/t
1,000
800
600
400
200
o—+—+—r+—7—
Jul- Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar- Apr- May- Jun- Jul- Aug-
08 08 08 08 08 08 09 09 09 09 09 09 09 09
———Billets == Slabs
Steel Product Sales
US$ min
2,500 2,203
1,500 374 1,237
1,000 686

272

0 ooz

1HO8 1H09

W Semis/slabs = Semis/billets ' Construction m Other
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|| steel: North America

© Good performance at the beginning of 2009 with
subsequent deterioration in line with market
trends

© Stability of demand for large diameter pipes in
Canada due to long contracts

© Destocking in the market is largely over with
apparent demand remaining distinctly limited

©  Well-positioned to benefit from expected
government infrastructure investments

Evraz Inc. NA's Steel Sales Volumes

‘000 tonnes
1,152
1,200

600 375
0

1HO8

Ml Construction ™ Railway

944
297
¥
1HO09
Flat-rolled M Tubular

Source: Management accounts

Evraz Prices, exW
US$/t
2,500
1,500
1,000 \
500
0 T
3Q08 4Q08 1Q09 2Q09
== Construction products - Railway products
Flat-rolled products = Tubular products
Evraz Inc. NA’s Steel Sales
US$ min
1,483
1,500
900
600 570
300 262
0 26_
1HO8 1HO09
m Construction m Railway Flat-rolled m Tubular




Steel: Europe, South Africa

© Destocking of traders is largely over Highveld Sales Volumes
. . . ‘000 tonnes
© Domestic demand in Europe remains weak
and exclusively related to public projects 400  —
280
. . 300 5
© Increased share of production is exported to 209

the Middle East and North Africa

200 106
° Demand for certain products in South Africa 100 ! L
dramatically improved in August-September, 0 5

although sustainability is unclear 1Hos 1H09

W Semi-finished W Construction = Flat-rolled B Other

Evraz Vitkovice Steel Sales Volumes Evraz Palini e Bertoli Sales Volumes
‘000 tonnes ‘000 tonnes
500 463 300 071
40 I
400
187
344 209
200 10
100
100 157
0 0 T
1HO8 1H09 1HO8 1H09
m Construction Flat-rolled m Other steel Flat-rolled

Source: Management accounts
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| | Mining: Positive Margins Even in the Downturn 18

© Full self-coverage in raw materials achieved,
allowing cash preservation

© Mining segment remained EBITDA positive
even at the lowest levels of raw material prices

© Sustainability of vertically-integrated model in
market downturn

Iron Ore and Coking Coal Coverage*

‘000 tonnes
14,000 12,147
12,000 11,271
10,000 8,859 8,809
8,000
6,000
4,000
2,000
0

Coking coal Iron ore

m Consumption m Production

Source: Management accounts

Mining Segment Performance

US$ min
2,500
2,012
2,000
1,500
1,000 652
500
94
0
1HO8 1HO9
m Revenue m EBITDA
Cost of revenue, Mining Segment
US$ min
1400 1,196
1200
18%
1000
600 20% 10%
200 11 ‘X;/ 27%
0 ‘ S
1HO8 1HO9

m Raw materials m Transportation 1 Staff costs = Depreciation m Energy 1= Other

%% is given to total Mining Segment Cost of Revenue

*  Self-coverage is calculated as a sum of coking coal production by Mine 12, Yuzhkuzbassugol production and pro rata to Evraz’s ownership production of Raspadskaya , in coal
concentrate equivalent, divided by Group’s total coking coal consumption excluding coal, used in production of coke for sale to third parties




Market Improvement since the Beginning of 2009

© Destocking in most markets is over Prices for Select Evraz Russian Steel Products

© Recovery in prices for semi-finished steel is driven US$/t
predominantly by demand from emerging markets

in Asia, the Middle East and North Africa 490

400

© Apparent demand in mature markets remains 350
weak 300

© Expected steelmaking capacity utilisation until 250 ﬂ@
year-end: 200 ‘ ‘ ‘ ‘ ‘

_ _ Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09
©  Russia - to remain 100%

°©  Ukraine - steady at current level of 65% — Billets = Slabs = Rebars
©  North America - 80%
©  Czech Republic - 65%;

©  South Africa - to be fully utilised from September Vanadium Prices, LMB FeV

US$/kg V
© Russian mining assets are running at 100%
capacity in coal and 85% in iron ore 35
30
© Steel volumes in 2HO9 to grow by approximately 25 \/
10% compared to 1HO9 due to the restart of blast 20
furnace 18
©  Prices for semi-finished products in 2HO9 will be 5
higher than 1HO9 0 ‘ ‘ ‘ ‘ ‘ ‘

. L . Jan-09 Feb-09 Mar-09 Apr-09 May-09 Jun-09 Jul-09 Aug-09
© Russian and Ukrainian domestic demand

expected to remain at 1HO9 level

Source: Management accounts
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Summary

M Difficult economic situation in the first half of 2009
Increased geographical diversification of business helped to stabilise the situation

Strengthening global demand for semi-finished steel allowed us to fully utilise Russian
steelmaking starting from 1 July 2009

B Post April 2009 improvement in benchmark prices for semi-finished steel products is
expected to be reflected in second half revenues due to the nature of export contracts

Management action plan in line with expectations in terms of cost savings and working
capital release

Decrease in debt level, successful US$965 million capital raising exercise in July 2009

End of destocking in our key markets, alongside improvement in Asian demand, makes us
confident of achieving better results in the second half of 2009
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| | Evraz’s Global Business 2

Key Fs ities: '

1-Zapsib

2 - NKMK

3 -NTMK

4 - DMZP

5 - Evraz Inc. NA

6 - Highveld

7 - Evraz Palini e Bertoli
8 - Evraz Vitkovice Steel
9 - Delong

10 - Evrazruda

11 - KGOK

12 - VGOK

13 - Sukha Balka _ \

14 - Yuzhkuzbassugol -

15 - Raspadskaya I - steel —
16 - Bagley Coke
17 - Dneprodzerzhinsk Coke “
18 - Dnepropetrovsk Coke I - coal & Coke

19 - Stratcor [ - vanadium
mB

20 - Nikom
21 - NMTP B - Logistics

- Iron Ore
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|_| Revenue by Market

First Half of 2008

4%

2%
1%
4% 40%
14%
5%
16% 2%
M Russia m Ukraine Other CIS B Americas
= Europe Middle East China M Thailand

Other Asian W Africa & RoW
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First Half of 2009

3%

28%
5%

10%
2%
9% 3%
30%
M Russia = Ukraine Other CIS B Americas
 Europe Middle East China M Thailand

Other Asian B Africa & RowW
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