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DISCLAIMER
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This document is confidential and has been prepared by NLMK (the “Company”) solely for use at the presentation of the Company and may not be 
reproduced, retransmitted or further distributed to any other person or published, in whole or in part, for any other purpose.

This document does not constitute or form part of any advertisement of securities, any offer or invitation to sell or issue or any solicitation of any offer to 
purchase or subscribe for, any shares in the Company or Global Depositary Shares (GDSs), nor shall it or any part of it nor the fact of its presentation or 
distribution form the basis of, or be relied on in connection with, any contract or investment decision.

No reliance may be placed for any purpose whatsoever on the information contained in this document or on assumptions made as to its completeness. No 
representation or warranty, express or implied, is given by the Company, its subsidiaries or any of their respective advisers, officers, employees or agents, as to 
the accuracy of the information or opinions or for any loss howsoever arising, directly or indirectly, from any use of this presentation or its contents. 

The distribution of this document in other jurisdictions may be restricted by law and any person into whose possession this document comes should inform 
themselves about, and observe, any such restrictions. 

This document may include forward-looking statements. These forward-looking statements include matters that are not historical facts or statements 
regarding the Company’s intentions, beliefs or current expectations concerning, among other things, the Company’s results of operations, financial condition, 
liquidity, prospects, growth, strategies, and the industry in which the Company operates. By their nature, forwarding-looking statements involve risks and 
uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. The Company cautions you that forward-
looking statements are not guarantees of future performance and that the Company’s actual results of operations, financial condition and liquidity and the 
development of the industry in which the Company operates may differ materially from those made in or suggested by the forward-looking statements 
contained in this document. In addition, even if the Company’s results of operations, financial condition and liquidity and the development of the industry in 
which the Company operates are consistent with the forward-looking statements contained in this document, those results or developments may not be 
indicative of results or developments in future periods. The Company does not undertake any obligation to review or confirm analysts’ or any other third party 
expectations or estimates or to update any forward-looking statements to reflect events that occur or circumstances that arise after the date of this 
presentation.

By attending this presentation you agree to be bound by the foregoing terms.
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NLMK DELIVERED SUPERIOR RESULTS

• All-time record sales 

o 9M’16 sales 12.3 mt, up 2% yoy

o Q3’16 sales 4.22 mt, up 7% yoy

• Improved profitability and cash flow

o Q3 revenue: $2,225 m (+19% qoq; +10% yoy)

o Q3 EBITDA: $673 m (+46% qoq; +32% yoy)

o Q3 EBITDA margin: 30% (+5 p.p. qoq; +5 p.p. yoy)

o Net profit: $385 m (2.1x qoq; -6% yoy)

o Free cash flow*: $474 m (3.0x qoq; +28% yoy)

• Stronger balance sheet  

o Net Debt: $687 m (-41% qoq; -36% yoy)

o Net Debt/EBITDA: 0.39x               (0.74x as of 30/06/16)
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Highest profitability in 6 years

Very low leverage

EBITDA margin 

ND/EBITDA ratio 

* Free cash flow =  operational cash flow minus capex minus advances for VAT payments 
on imported equipment minus net interest payments



❸ World-class resource base (p.10)

o Ongoing deepening of vertical integration

o Sufficiency in core raw materials at low cost  

❷ Operational efficiency (p.8) 

o Efficiency gains over the last 3 years make up 27% of EBITDA 

o Continuous cost reduction drives cost leadership 

❶ Market leadership (p.6) 

o Continuing sales growth driven by the exposure to strategic home 
markets: Russia, EU, and USA

o Strong positions in the niche markets 

o Growth in value added products sales

STRATEGY EXECUTION DRIVES STRONG PERFORMANCE
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Strategic initiatives behind solid results:

Sales volumes, mt p.a.

14.9
15.1

15.8
16.0

2013 2014 2015 2016Е

182

48

2014 2015 9M'16

Efficiency gains buildup to 2013

$337 m
$385 m

$155 m

Vertical integration

>100% >100%

70%
57%

Iron ore fines Coke Scrap Energy

(2016 prices)
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❶ LOCAL MARKETS SECURE STRONGER SHIPMENTS…

• Exposure to local customers in home markets

o Through downstream assets in Russia, EU, and USA  

o 2/3 of steel sold where it is produced

o Leading positions in the local markets and niche segments

• Finished steel shipments grew across all divisions in 
absolute tons and relative to market

6

NLMK shipments by markets, 9M’16

12.3

International  
34%

Home markets 
66%

Russia

Europe 
USA 

M t 

NLMK shipments of finished steel by divisions

NLMK RUSSIA NLMK EUROPE NLMK USA

M t 

5.95
6.14

1.81
1.93

9М'15 9M'16

1.40
1.43

NLMK sales vs. local market growth, 9M’16

Source: NLMK, worldsteel, Eurofer

** NLMK Dansteel & NBH sales to EU *** NLMK USA sales to USA  
* NLMK Russia Long total sales (incl. billets)

Russian market long products dynamics include rebar, wire rod and sections
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❶ … WITH BETTER PRICING AND PRODUCT MIX

• NLMK’s home markets offer price premiums to 
the benchmark

• Ongoing sales growth and product mix 
improvement contribute to higher profitability 
across all divisions
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NLMK product mix 

Prices at NLMK’s home markets
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NLMK EBITDA by divisions
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❷ PRODUCTIVITY GAINS UNLOCK ADDITIONAL CAPACITY 
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• Group operations are running at high rates

• Ongoing efficiency programs targeting 
productivity growth at zero capex

• Output growth is balanced across the entire 
production chain 

M t 

0.4 0.4
0.8

2013 2014 2015 2016E

Base Debottlenecking & optimization

NLMK steel output growth to 2013 base

Utilization rates, average 2013-9M’16

%

NLMK’s capacity growth to 2013 base
M t 

Source: NLMK, worldsteel
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❷ EFFICIENCY PROJECTS STRUCTURALLY REDUCE COSTS 
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• Consistent cost leadership through the cycle

o 40% cost advantage over average global steel producers 

• Lower consumption of energy and raw materials

• Slab cash costs fell almost 50% since 2013

NLMK unit consumption, 2016 vs. 2013

NLMK Russia production sites 
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❸ WORLD-CLASS RESOURCE BASE SECURES COST LEADERSHIP 

• Vertical integration in the lowest cost iron ore 

• 100% utilization rate at the core upstream asset  

• Ongoing efficiency and capex projects increase iron 
ore supply…

o +1.2 mt pa – efficiency gains* in 2014-2016

o +1.7 mt pa – investments by 2018 (+1.0 mt pa in 2017)

o More productivity improvements underway (2017-2018) 

• … translating into structural slab cash cost reduction
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Iron ore fines production cost, 9М’16

$/t

* Output is also impacted by fluctuations in the maintenance cycles and iron ore quality
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$49
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$40

Pellets
revenue

Captive
fines cost

Lost EBITDA
on fines exports

External
fines cost

Target effect
on EBITDA 2017

❸ PELLET PLANT: PUSHING COSTS FURTHER DOWN
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• New 6 mt p.a. pellet plant will be launched in 
November 2016

• Integration in pellets rises from 0% to 100% 

• 2017 EBITDA impact c.$150m 

• Production will grow over time by 1.2 mt p.a. 
with a small capex

• Growing sufficiency in fines to further 
improve economics

6 m t @ $50/t

4.9 m t 
@ $10/t cost

4.3 m t 
@ $15/t** 

1.6 m t
@ $25/t 

NLMK pelletizing plant economics, 2017E*  

$M 

* At current prices. ** Assumed 2016E export volumes. 
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• EBITDA up by 46% qoq to $673 m

o (+) Sales volumes growth

o (+) Product mix improvement

o (+) Higher average realized prices 

• (+) Russian Flat Products
o (+) Widening price spreads

o (+) Higher sales in Russian market

o (+) Higher share of finished products

• (+) Russian Long Products
o (+) Sales volumes growth, including exports

o (-) Narrowing long products to scrap price spreads

• (+) Mining 
o (+) Better average realized prices

o (+) Higher sales volumes, including inventories sell down

• (+) NLMK USA and Dansteel
o (+) Widening steel price spreads to semis (NLMK USA)

o (-) Lower sales volumes due to seasonality & imports pressure  
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Q3’16 PROFITABILITY: EBITDA RISES 46% QOQ 
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Q3’16 / Q2’16 EBITDA analysis

EBITDA by segments

$ M



EBITDA

Net working capital change

Other non-cash items*

Income tax

NET OPERATING CASH FLOW

Net interest

Capex**

Change in VAT payments balance

FREE CASH FLOW

Net increase in borrowings

FREE CASH FLOW TO EQUITY

Decrease in deposits 
and financial investments

Dividends

FX rate change 
and other factors

CHANGE IN CASH 200

673

-1

-12

-98

562

-13

-104

28

474

-301

173

25

-2

4

200

FREE CASH FLOW: 3X GROWTH QOQ  

• Q3’16 Net Operating Cash Flow: $562M 

• Working capital flat:

o - $61 m - increase of receivables (higher sales & prices)

o + $62 m - inventories reduction across the Group

• Q3’16 Capex: $104 m (-35% qoq, -29% yoy)

o Final phase of pelletizing plant construction

• Q3’16 Free Cash Flow increased 3.0x qoq

• Solid base for dividends payments
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Q3’16 cash flow bridge, $m

* Foreign currency exchange gains, other income/(expenses)
** Including capitalized interest of $9 m for Q3’16

FCF change in Q3’16
$ M

158

243

56 -11 28

474

-1.00.01.02.03.04.05.06.07.08.09.010. 011. 012. 013. 014. 015. 016. 017. 018. 019. 020. 021. 022. 023. 023. 924. 925. 926. 927. 928. 929. 930. 931. 932. 933. 934. 935. 936. 937. 938. 939. 940. 941. 942. 943. 944. 945. 946. 947. 948. 949. 950. 951. 952. 953. 954. 955. 956. 957. 958. 959. 960. 961. 962. 963. 964. 965. 966. 967. 968. 969. 970. 971. 872. 873. 874. 875. 876. 877. 878. 879. 880. 881. 882. 883. 884. 885. 886. 887. 888. 889. 890. 891. 892. 893. 894. 895. 896. 897. 898. 899. 8100 .8101 .8102 .8103 .8104 .8105 .8106 .8107 .8108 .8109 .8110 .8111 .8112 .8113 .8114 .8115 .8116 .8117 .8118 .8119 .7120 .7121 .7122 .7123 .7124 .7125 .7126 .7127 .7128 .7129 .7130 .7131 .7132 .7133 .7134 .7135 .7136 .7137 .7138 .7139 .7140 .7141 .7142 .7143 .7144 .7145 .7146 .7147 .7148 .7149 .7150 .7151 .7152 .7153 .7154 .7155 .7156 .7157 .7158 .7159 .7160 .7161 .7162 .7163 .7164 .7165 .7166 .7167 .6168 .6169 .6170 .6171 .6172 .6173 .6174 .6175 .6176 .6177 .6178 .6179 .6180 .6181 .6182 .6183 .6184 .6185 .6186 .6187 .6188 .6189 .6190 .6191 .6192 .6193 .6194 .6195 .6196 .6197 .6198 .6199 .6200 .6201 .6202 .6203 .6204 .6205 .6206 .6207 .6208 .6209 .6210 .6211 .6212 .6213 .6214 .6215 .5216 .5217 .5218 .5219 .5220 .5221 .5222 .5223 .5224 .5225 .5226 .5227 .5228 .5229 .5230 .5231 .5232 .5233 .5234 .5235 .5236 .5237 .5238 .5239 .5240 .5241 .5242 .5243 .5244 .5245 .5246 .5247 .5248 .5249 .5250 .5251 .5252 .5253 .5254 .5255 .5256 .5257 .5258 .5259 .5260 .5261 .5262 .5263 .4264 .4265 .4266 .4267 .4268 .4269 .4270 .4271 .4272 .4273 .4274 .4275 .4276 .4277 .4278 .4279 .4280 .4281 .4282 .4283 .4284 .4285 .4286 .4287 .4288 .4289 .4290 .4291 .4292 .4293 .4294 .4295 .4296 .4297 .4298 .4299 .4300 .4301 .4302 .4303 .4304 .4305 .4306 .4307 .4308 .4309 .4310 .4311 .3312 .3313 .3314 .3315 .3316 .3317 .3318 .3319 .3320 .3321 .3322 .3323 .3324 .3325 .3326 .3327 .3328 .3329 .3330 .3331 .3332 .3333 .3334 .3335 .3336 .3337 .3338 .3339 .3340 .3341 .3342 .3343 .3344 .3345 .3346 .3347 .3348 .3349 .3350 .3351 .3352 .3353 .3354 .3355 .3356 .3357 .3358 .3359 .2360 .2361 .2362 .2363 .2364 .2365 .2366 .2367 .2368 .2369 .2370 .2371 .2372 .2373 .2374 .2375 .2376 .2377 .2378 .2379 .2380 .2381 .2382 .2383 .2384 .2385 .2386 .2387 .2388 .2389 .2390 .2391 .2392 .2393 .2394 .2395 .2396 .2397 .2398 .2399 .2400 .2401 .2402 .2403 .2404 .2405 .2406 .2407 .1408 .1409 .1410 .1411 .1412 .1413 .1414 .1415 .1416 .1417 .1418 .1419 .1420 .1421 .1422 .1423 .1424 .1425 .1426 .1427 .1428 .1429 .1430 .1431 .1432 .1433 .1434 .1435 .1436 .1437 .1438 .1439 .1440 .1441 .1442 .1443 .1444 .1445 .1446 .1447 .1448 .1449 .1450 .1451 .1452 .1453 .1454 .1455 .0456 .0457 .0458 .0459 .0460 .0461 .0462 .0463 .0464 .0465 .0466 .0467 .0468 .0469 .0470 .0471 .0472 .0473 .0474 .0475 .0476 .0477 .0478 .0479 .0480 .0481 .0482 .0483 .0484 .0485 .0486 .0487 .0488 .0489 .0490 .0491 .0492 .0493 .0494 .0495 .0496 .0497 .0498 .0

Q2'16 Free
cash flow

Change in
operating cash

flow

Change of
capex

Change of net
interest

Other factors Q3'16 Free
cash flow



1,811

364

1,186

184 80 9 91

Liquid assets Q4'16 Q1'17 Q2'17 Q3'17 12 months

DEBT POSITION: NET DEBT DOWN BY 41% QOQ 

• Liquidity position of $1.8 bn

• Comfortable debt maturity profile 

o ST debt $0.36 bn

o LT debt $2.11 bn

• Net Debt / 12M EBITDA: 0.39x 

o Net Debt: $0.69 bn (-41% qoq, -37% yoy)

o Total Debt: $2.50 bn (-11 % qoq, -7% ytd)

• Investment grade ratings from Fitch and S&P
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Liquidity and ST-debt payments*

Debt maturity*

$ M

$ M

Available 
credit lines 

* Without interest payments

Debt change in Q3’16
$ BN

184

387

673

444

88

700

Q4'16 2017 2018 2019 2020-22 2023

RUB bonds ECA lines Eurobonds (USD) Revolvers for W/C funding PXF

2,80
0,30

2,50

0.0
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1.0
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2.0

2.5

3.0

30 Jun '16 Net
repay-
ments

FX and
other

30 Sep '16

TOTAL DEBT

1,16 0,47

0,69

0.0

0.5

1.0

1.5

30 Jun '16 Free cash
flow

FX and
other

30 Sep '16

NET DEBT
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STRATEGY EXECUTION DRIVES SHAREHOLDER RETURNS 

• Structural growth in profitability and  
reduction in capex 

• Sustainable free cash flow generation

• Strong balance sheet 

• Higher dividend payout
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NLMK Net Debt & FCF
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NLMK EBITDA Margin & CAPEX

$ bn

1.80

0.8
0.56 0.59

0.38

16%

14%

23%
24% 25%

0.0

0.1

0.2

0.3

0.0

0.5

1.0

1.5

2.0

2012 2013 2014 2015 9М'16

CAPEX EBITDA margin



Q4’16 OUTLOOK

• MARKETS

o Russia: seasonally slower buying activity and fairly stable local prices due to low imports

o Europe: demand recovery on the back of supportive regional fundamentals and restocking after summer lull

o USA: cost push, supply discipline and ongoing trade actions to support pricing environment by the year end

• OPERATIONAL RESULTS

o Group’s capacity utilization to remain above 90%

o Crude steel output projected to recover qoq after completion of scheduled maintenance at Lipetsk site

• FINANCIAL RESULTS

o Results will be lower into a low season but profitability will improve on yearly basis on the back of better markets and 
stronger business fundamentals
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RUSSIAN FLAT PRODUCTS

• SALES TO 3RD PARTIES UP BY 16% QoQ

o (+) Sales up due to seasonally high demand in Russia

o (+) 3rd party sales of HVA products in Russia +13% qoq

• EXTERNAL REVENUE UP BY 26% QoQ

o (+) Recovered prices in local markets

o (+) Revenue from HVA sales up 8% qoq

• EBITDA INCREASED TO $476 M

o (+) Higher share of finished products

o (+) Widening price spreads

o EBITDA per t of steel sales: $144/t (+52% qoq)
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Revenue and EBITDA

Sales & revenue from 3rd parties

Cost of sales in Q3’16

1.979 m t $992 m2.287 m t $1.254 m

**Revenue from the sale of other products and services

$ M

$1,014 m

+16 % +26%



RUSSIAN LONG PRODUCTS

• SALES TO 3RD PARTIES UP BY 37% QoQ
o (+) Higher exports of billets and long products

o (+) Seasonally strong demand in Russia 

• EXTERNAL REVENUE UP BY 34% QoQ
o (+) Increase in sales volumes

o (-) Narrowing long products/scrap price spreads

• EBITDA TOTALED $48 M
o (-) Narrowing long products/scrap price spreads

o EBITDA per t of steel sales: $56/t (-36% qoq)
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Revenue and EBITDA

Sales & revenue from 3rd parties

Cost of sales in Q3’16

** Revenue from the sale of scrap, other products (ex. by-products) and services

61%

2%2%

5%

6%

20%

4%
Scrap

Ferroalloys

Other raw materials

Electricity

Personnel

Other expenses

Depreciation

$330 m

63% 70%
61% 68%

10%
8%

12%
10%

27% 22%
19%

19%

Sales volume
Q2'16

Sales volume
Q3'16

Revenue
Q2'16

Revenue
Q3'16

Scrap and other**

Billets

Metalware

Long products

869 k t $334 m$250 m635 k t

$ M

+37% +34%
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75% 73% 70% 63%

25% 27%
23% 29%

7% 7%

Sales volume
Q2'16

Sales volume
Q3'16

Revenue
Q2'16

Revenue
Q3'16

Other
operations*

Iron ore sales
to third parties

Iron ore sales
to Lipetsk site

MINING

• SALES VOLUMES UP BY 16% QoQ

o 3rd party sales up 24%  qoq to 1.19 m t

o Sales to Novolipetsk grew 13% qoq to 3.04 m t 

• REVENUE UP BY 17% QoQ
o (+) Uptick in sales prices

o (+) Higher iron ore sales volumes

• EBITDA MARGIN AT 54%, EBITDA OF $91 M
o EBITDA per t of sales: $20/t (+77% qoq)
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Revenue and EBITDA

Sales revenue and EBITDA from 3rd parties

Cost of sales in Q3’16

* Other operations include limestone, dolomite and other sales

7%

19%

5%

24%

29%

15%

Raw materials

Electricity

Natural gas

Other energy resources

Personnel

Other expenses

Depreciation

$61 m
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46 56

40 43
25 38

57
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110
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77 83
58 74

91

51%
47%

45%

54% 57% 54%
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EBITDA EBITDA margin

$ M

4.636 m t $170 m$145 m3.989 m t

+16 % +17%



FOREIGN ROLLED PRODUCTS

• Q3 SEGMENT SALES DOWN BY 18% QoQ

o (-) Seasonal drop in demand for plates in the EU

o (-) Softer demand in USA

• SEGMENT’S PROFITABILITY IMPROVED
o (+) Widening spreads b/w slabs and finished steel, 

especially for NLMK USA
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Sales & Revenue from 3rd parties

Revenue and EBITDA

* Revenue from the sale of other products and services

21% 18% 18% 14%

42%
39% 35%

33%

22%
26%

24% 29%

14% 16%
16% 18%

Sales volume
Q2'16

Sales volume
Q3'16

Revenue
Q2'16

Revenue
Q3'16

Other operations*

Galvanized

CRC

HRC

Thick plate

Semi-finished

541 k t $398 m$400 m663 k t

488

420
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400 398

30
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56 74
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Revenue from third parties EBITDA EBITDA margin

$ M

-18 % -1%
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Q3’16 NLMK SALES AND OUTPUT 

• Sales grew to 4.2 m t (+7% qoq) driven by:  

o Finished products up by 8% qoq due to strong Russian 
demand and better exports of longs 

o Growth in semis driven by strong demand for billets 

• Uptick in sales driven by Russian assets:  

o Flat steel  sales driven by construction, machinery 
and pipes sectors in Russian market 

o Long steel sales benefitted from exports 
to M East and N Africa

• Group steel output of 4.0  m t (-4% qoq)

o Decline was due to scheduled repairs of BF #6 
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Steel production

Group sales structure

Sales by segments

4.04

3.16

0.78

0.10 0.05

qoq: -4% 
yoy: -1%

qoq: -4% 
yoy: -4%

qoq: +4% 
yoy: +26% qoq: -43% 

yoy: -31%
qoq: -18% 
yoy: +7%
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NLMK Group Russian flat
products
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products

Foreign rolled
products

NBH

Q3 2015 Q2 2016 Q3 2016
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M t 

* Include sales to NBH

0.54 0.60 0.49 

0.43 0.67 0.52 
1.11 1.17 1.25 

1.51 1.30 
1.55 

1.50 1.47 
1.42 

4.12 

0.97 

3.94 

1.26 

4.22 

1.02 

Q3'15
external

Q3'15
intragroup

Q2'16
external

Q2'16
intragroup

Q3'16
external

Q3'16
intragroup

Semis to subsidiaries Semis to NBH Semis* Standard
products

HVA
products

2.29

0.87
0.54

0.49

qoq: +16% 
yoy: -9%

qoq: +37% 
yoy: +36%

qoq: -18% 
yoy: -8% qoq: -20% 

yoy: +4%
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M tonnes

9% 8% 10%

9% 9% 8%

14% 14% 14%

20% 20% 21%

19%
20% 20%

9% 7% 8%

Q3'15 Q2'16 Q3'16

Other products*

Pig iron

Slabs

Billets

HRC

Thick plates

CRC

Galvanized

Pre-painted

Electrical

Long products

Metalware

SALES STRUCTURE

• Q3’16: SALES UP BY 7% QoQ TO 4.22 MT

o +8% qoq finished steel

o +6% qoq of semi-finished

o +45% qoq Longs

o -1% qoq Flats

o -4% qoq HVA products

• Q3’16: REVENUE UP 19% QoQ TO $2.22 BN

o (+) Increase of sales volumes

o (+) Uptick in steel prices
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Sales structure by product

Revenue by product

0.52 0.40 0.61

0.30 0.27
0.26

0.54 0.56 0.53

0.99 0.90 0.94

1.10 1.11 1.14

Q3'15 Q2'16 Q3'16

Pig iron

Slabs

Billets

HRC

Plates

CRC

Galvanized

Pre-painted

Electrical

Long products

Metalware

4.12 3.94 4.22

1.872.02 2.22

* Revenue from Other operations includes sales of other products (iron ore, coke, scrap and others)

$ Bn



$ Bn

SALES GEOGRAPHY

• GROUP SALES UP BY 7% QoQ

• SALES TO LOCAL MARKETS INCREASED 4% QOQ

o +29% qoq in Russian market

o -9 % qoq in North America

o -9% qoq in European Union

• SALES TO EXTERNAL MARKETS UP BY 12 % QoQ
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NLMK sales to the Russian market

Steel product sales by region

Revenue by region

by sector by product type

74%

11%

15%

0%

20%

40%

60%

80%

100%

Sales by industries
in Q3'16

Pipe producers
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57%

11%

Sales by product
type in Q3'16
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0.16
0.15
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Others
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Total
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M t
4.12 3.94 4.22
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FOREIGN ASSETS PERFORMANCE
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NBH financial results

NBH Rolled product sales

NLMK USA and NLMK Dansteel sales

Slabs sales from Russian Flat Division
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Q3'15 Q2'16 Q3'16

HRC Plates & ingots Coated CRC

284

-19

333

6
287

-3

Revenue
Q3'15

EBITDA
Q3'15

Revenue
Q2'16

EBITDA
Q2'16

Revenue
Q3'16

EBITDA
Q3'16

K t

K t

K t

$ M

QoQ

Total -21%

CRC +12%

Coated -30%

Plates &
ingots

-22%

HRC -19%

QoQ

Total -18%

Plates -32%

HDG -7%

CRC -5%

HRC -25%

QoQ

Total -4%

NLMK Dansteel -20%

NLMK USA -16%

NBH -21%

To third parties +39%
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