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Disclaimer

This presentation (“Presentation”) has been prepared by Interpipe Holdings Plc and its
subsidiaries (jointly referred to as the “Company”)

The Presentation shall not be considered as investment, legal, tax, or accounting advice by
the Company or any employee or other representative thereof, nor does it form a part of
any offer for purchase, sale, or subscription of, or solicitation, or invitation of any offer to
buy, sell, or to subscribe for any securities

The Presentation may also contain forward-looking information and statements. These
may include financial projections and estimates and their underlying assumptions,
statements regarding plans, objectives, and expectations with respect to future operations,
and statements regarding future performance. Such information and statements are
subject to various risks and uncertainties, many of which are difficult to predict, that could
cause actual results and developments to differ materially from those expressed in, or
implied or projected by, the forward-looking information and statements

Each part of the Company, its employees and other representatives expressly disclaim any
and all liability for the contents of, or for omissions from, this document or any written or
oral communication transmitted or made to any person in connection with the Presentation

The Presentation is based on business, general economic, market, and other conditions that
could be reasonably evaluated by the Company as of the Presentation date. The business
and financial conditions of the Company are subject to change, which may not be reflected
herein

In furnishing this Presentation, the Company does not undertake any obligation to provide
the recipients with access to any additional information or to update the Presentation or
any additional information or to correct any inaccuracies in any such information which
may become apparent
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Key highlights of Q3 2020

In Q3 2020, Interpipe operated in a challenging environment across all markets:

INTERPIPE

The COVID-19 pandemic further magnified the oil & gas crisis that led to the global decline in demand for key pipe products (esp. for OCTG globally and in the
US market, particularly)

On July 28, 2020, the US Department of Commerce initiated the anti-dumping investigation on Ukrainian seamless carbon and alloy steel standard, line, and
pressure pipes. Interpipe fully disputes these allegations and has every confidence that its integrity will be confirmed by the results of investigation expected
in spring 2021

The global railway wheel market was also affected by lockdowns and reductions in passenger and freight turnover

The railway product segment fell under additional pressure following the reinstatement of the 34.22% anti-dumping duty in the CU in June
Nonetheless, toward the end of Q3 2020 there have been positive signs of recovery:

Rig count in the US stopped shrinking and started growing in September

Oil & gas companies in Ukraine also resumed their drilling activity: Interpipe received the first new order from UGV for OCTG casing pipes (used for new well
drilling) as UGV set a program to complete drilling of 29 new wells by the end of 2020

Oil & gas and construction in the MENA region (which had still been showing a robust demand during the peak lockdowns) started rising in Q3 2020,
bolstering the growth of sales to the region, expansion of partnerships and acquisitions of new names in the portfolio

The European construction sector remained a key outpost for the Company’s line pipe sales

Prompt recovery in the CIS wheel after-market and strong demand from European customers contributed to the robust performance of the business segment
despite the ongoing trade barriers in the Customs Union

The Company proceeded with adapting and responding to the new business and market environment by:
Completion of scaling down operations and workforce lay off in the railway product segment

Reduction of financial risk and credit exposure by directing generated cash flow to further deleveraging: USD 97M of the Notes were redeemed in August,
plus USD 32.4M further at the start of October

Product diversification and expansion of the premium pipe product share: e.g., at the end of September the first shipment of the new OCTG premium UPJ-F
flush connection developed by Interpipe was conducted to Turkiye Petrolleri Anonim Ortakhgi (TPAQO)
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Q4 2020 business environment update and outlook

According to the Company’s management and its Board of Directors, the business has passed the peak of uncertainty related to the pandemic, but it is still not
clear how markets and economies will be recovering

INTERPIPE

Q4 2020 performance is expected to be similar to Q3 2020

However, an additional pressure on the Company’s cost base in Q4 is expected given current appreciating prices of key production inputs (scrap, natural gas and
electricity), as their consumption has recovered and incrementally grown following H1 2020 lockdowns

The Company is now ready to resume implementation of the Expansion Capex projects which had previously been delayed due to the coronavirus outbreak and
focus on further business development and strategy implementation

Environmental impact, energy efficiency and compliance with the best market standards and requirements are key criteria for such projects
Being a benchmark for ecological modernization in Ukraine, Interpipe intends to keep the pace and proceed with further development in this sphere

The UAH 69.3M (ca. USD 2.4M) penalty of the Antimonopoly Committee of Ukraine for participation in state tenders on railway wheels purchases shall not
jeopardize or interrupt further sales of wheels in Ukraine. It is considered unjustified and will be disputed by all available means according to the Ukrainian
legislature

As a part of the business transformation, effective on January 1, 2021 Interpipe is to get a new CEO as the current CEO Fadi Hraibi will stay in business and chair
the Board of Directors of Interpipe (see more details on the ESG slide)
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Pipe market

Global economic recovery is underway as lockdowns have been lifted
and Q3 2020 showed strong GDP growth rates

The US economy grew at an annual rate of 33.1% in Q3 2020 that offset
the prior quarter's decline of 31.4%, but it remained 3.5% below
compared to YE 2019

While the US economy is on its way to recovery, Q3 2020 pipe product
supply in the US continued to contract by 70.6% y-o0-y and by 50.4% g-
0-q - both importers and local manufacturers suffered

MENA governments focus in 2020 shifted away from long-term
investment projects to a short-term economic support. The region’s oil
and gas players continued to postpone their projects in Q3, leading to a
rig count decline by 27.5% y-0-y to 190 units. However, construction
projects saw an increase by 25% g-0-q in Q3 supporting line pipe
demand in the MENA’s market

The EU economy grew by 12.1% g-0-q, but it is still 3.9% below y-o0-y.
Economic recovery in Q3 was driven by substantial improvements in the
services, retail trade and industrial sectors. Line pipe demand continued
to recover but was still lower compared to 2019 levels.

The Ukrainian oil & gas market was relatively stable in Q3 2020 with the
average rig count standing at 33 units. UGV quarterly drilling activity was
down marginally by 6% g-o-q with substantial recovery by the end of
the quarter. Private company activity was up by 12.4% g-0-q

The Ukrainian construction industry also stabilized at 0.2% y-o-y for the
first nine months 2020 having encouraged steel pipe demand growth
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Railway product market

Following the hit in H1 2020 due to the COVID-19 crisis and related
lockdowns, in Q3 the global railway industry was regaining confidence
and showed signs of cautious optimism

In Q3 2020, sustainable demand from freight-wagon repairing
companies in Russia continued to support the railway wheel after-
market segment in the CIS. Wheel supply was 24% g-o-q lower than in
Q2

At the same time, for the first nine months of 2020, railcar
manufacturing in the Customs Union fell by 30% y-o0-y significantly
affecting wheel consumption

For the first nine months of 2020, the Ukrainian railway wheel market
declined on the back of weakened railcar manufacturing demand that
went down by -72% y-o0-y but improved in Q3 2020 (up by 13% g-0-q).
This was on account of private company activity as the state-owned
Ukrzaliznytsya (Ukrainian Rail) continued to halt the manufacture of
new rail car

An overall decline in global rail freight transport performance is
expected in 2020. However, some key markets for rail freight transport,
such as China and Brazil, are expected to rebound after a slump in H1
2020

Climate protection has becoming a key concern for railway market
development in the coming years. Lower CO, emissions are expected to
trigger greater passenger and freight use requiring a comprehensive
expansion of rail infrastructure and transport capacities, including
alternative technologies such as battery operations or hydrogen
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Operational results

Production in Q3 shows stable or slightly softened demand as markets have Production dynamics
begun recovering following COVID-19 lockdowns th. tons 702
Q3 2020 overall pipe production went slightly down 3% g-o-q but was still lower 78

for the first nine months of 2020 by 27% y-o-y

OCTG production bottomed and was flat q-o0-q falling drastically for the first nine 477
months of 2020 (-62% y-0-y) due to uncertainty in the oil & gas sector

351

Though line pipe production slowed down a bit in Q3 2020 (down 9% g-0-q),
overall, owing to demand from MENA and European markets, it was up during the
first nine months of the year by 3% y-o-y 176 185 = 153 146
Railway product manufacturing was not so affected in Q3: -7% g-0-q and -5% y- = 47 44
o-y for the first nine months of 2020, despite the reinstation of the anti-dumping
dUty in the CU Steel Pipes Railway products
At the same time, Q3 2020 steel production increased by 5% g-o-q in anticipation Q22020 Q32020 ©9M2019 ©9M 2020
of the capital maintenance of Interpipe Steel (the EAF) scheduled in Q4

Railway products by type production dynamics Pipes by type production dynamics

th. tons 1 th. tons 220
12 3 2 213
13 3
149
90
137 128 8
0,6 56 ! 74 61
4 1 1
5 25 25
41 37 1 14 14 6 4 14 20
Q2 2020 Q3 2020 om 2019 om 2020 0oCTG Linepipe Mechanical Welded
Wheels Wheelsets Axles Tyres Q2 2020 Q3 2020 9m 2019 9m 2020
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ESG update

Interpipe remains committed to the highest standards of environmental protection and
implementation of energy efficiency projects related to waste utilization and recovery,
E switching to energy-saving technologies, emission control and pollution reduction

As of today, Interpipe complies with and even outperforms the EU Green Deal
requirements on CO, emission set for 2050 (see more details on the next slide)

Interpipe remains alert regarding the spread of COVID-19 in the region and remains
committed to ensuring sustainable production activity across its facilities

In Q3 2020, the Company continued supporting local healthcare in terms of procurement
of medical equipment and personal protective gear

s For the first nine months of 2020, Interpipe contributed UAH 2.0B (over USD 70M) in

taxes (incl. CIT) and duties to state budgets of all levels and extra-budgetary funds

( ) and d g ote ne exfra-budgetary LTIFR" and FFR?

In Q3 2020, a single injury occurred at Interpipe’s production facilities 182

Interpipe spent UAH 7.5M (ca. USD 0.3M) in Q3 2020 and UAH 31.5M (ca. USD 1.1M) for the

first nine months of 2020 on heath & safety projects

1,20

In October 2020, Artem Polyakov was appointed a deputy CEO

Effective on January 1, 2021, he is to succeed the current CEO, Fadi Hrabi 0,57 0,67

Fadi Hraibi will stay involved in Interpipe’s business: he will chair the Board of Directors

and focus on strategy, M&A and business development 0,00 0,10 0,00 °’16o,oo 0,00
G Artem Polyakov has 30 years of top-executive experience in operations, production and o1 2018 o Q3 2020 2020

finance in railway, steel, mining, construction and agriculture industries across Russia, 7 ° 3 °

Ukraine and France at Lafarge, Arcelor Mittal, Naftotransservice, Karelskiy Okatysh, etc. LTIFR =FFR

He is fluent in RUSSian, EngIISh and French and obtained an MBA from IMD (Lausanne, 1. The lost time injury frequency rate (LTIFR) is a number of lost time injury cases per

Switzerland) 1M man-hours _ _

2. The fatality frequency rate (FFR) is a number of fatality cases per 1M man-hours
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Interpipe is an ecology benchmark for Ukraine

The EU plans to become an emission neutral continent up 2050 and has begun to
implement the European Green Deal Plan, introducing stricter ecological

INTERPIPE

€0, emission 2020-2050

kg per ton
requirements for steel producers and exporters to the EU 9P 5 000
Ukraine is now also in the process of updating its Association Agreement with the
EU, which envisages adoption and accession of Ukraine to the Green Deal Plan 1300
This means that Ukrainian steel producers in case of non-compliance and having
high CO, solutions will be obliged to pay high duties or invest in the
modernization of their production 250 200
Interpipe is a benchmark company of ecological modernization in Ukraine
Interpipe Steel (the Electric Arc Furnace) was put into operation in February 2012 Ukrainian steelmakers, 2020 EU steelmakers, 2020
and has a steel production capacity of 1.32M tons per year EU steelmakers, 2050 Interpipe Steel, 2020

It is one the most modern and efficient EAFs in Europe built according to the strict
EU requirements using the Italian technology of Daniele

The total investments amounted to ca. USD 1B
Environmental safety and energy efficiency are key pillars in this success story
amid the decommissioning of the old Soviet open-heart furnace:
€0, emission was reduced ten-fold
Natural gas consumption decreased eight-fold (from 145 cubic meters per ton
of steel to just 18 cubic meters)
Hence, Interpipe Steel’s current CO, emission is already lower than the EU
regulatory requirements for 2050
Environmental impact and energy efficiency and compliance with the best market
standards is a key criterion for all Interpipe investment projects
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Pipe segment: Sales portfolio

Seamless pipe revenue declined by 33% y-o0-y for the first nine months
of 2020 but was relatively stable in Q3 2020 primarily following:

a recovery in OCTG sales in July-September by 37% g-o-q after the
deep drop in Q2, though figures were still 54% y-o-y lower for the
first nine months of 2020 given the ongoing consumption crisis in
the energy and oil & gas sectors. OCTG quarterly revenue declined
by 26% g-0-q due to depreciating pipe prices
a modest decline in linepipe sales by 9% qg-0-q mainly due to the
slowdown in construction in Europe though sales were flat for nine
months y-o-y. Revenue declined by 8% q-0-q
Though welded pipe sale volumes gained 8% g-0-q in Q3 2020, weak
demand during H1 2020 pulled the nine months of 2020 sales down by
33% y-o-y
Domestic sales for the first nine months of 2020 remained depressed
(lower by 43% y-o0-y) despite a surge of 30% g-o0-q in Q3 following a
take-up of drilling activity from both private companies and the state-
owned UGV at the end of Q3
Volumes sold to the American market fell by 26% g-o0-q in Q3 and by
68% vy-o-y for the first nine months of 2020 as the US rig count
bottomed and started recovering in September

Sales to the European market decreased by 26% g-o0-q in Q3 due to
softened demand with a smaller drop for the first nine months owing to
relatively high volumes sold in H1 2020

The MENA region showed robust demand in Q3 thanks to OCTG tenders
in Iraq, Nigeria and Turkey and sustainable growth in projects in the
UAE line pipe segment: sales surged by 17% q-0-q and 48% y-o-y for
the first nine months of 2020, expanding the region’s share to 25-30%
in the total sales of the Company
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Pipe revenue by production type
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Railway product segment: Sales portfolio

For the first nine months of 2020, railway product revenue decreased by
6% y-0-y, while sales volumes fell by 3% y-o0-y

Q3 2020 revenue was down by 27% g-0-q. Sales volumes fell by 7% q-
0-q

Sales to the CIS countries (incl. the CU) accounts for the largest share of
total volumes sold within 2020 (ca. 43%), though they also suffered the
COVID-19 pandemic consequences and reinstatement of the 34.22%
duty. Sales volumes started falling in Q2 and decline deepened in Q3
resulting in 5% y-o0-y and 4% q-0-q decrease

18% q-0-q contraction in domestic sales volumes in Q3 2020 resulted in
a 41% vy-o-y decline for the nine months of 2020 on the back the
contraction of railcar production in Ukraine

European markets continued showing a robust demand in the freight
wheel segment among railcar operators during this recession

Interpipe has been progressively expanding its share of sales to Europe:
for the nine months of 2020 sales volumes to Europe rose by 29% y-o-y
(while in Q3 there was a decline of 9% g-0-q)

Revenue from Europe increased by 37% y-o-y mainly amid increased
volumes and improved pricing - up 3% y-o-y for the nine months of
2020 and by 8% g-o0-q
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Railway product sales volumes

th. tons
152 148
31 8 B
1,1 3
46 136
0,8 43 128
5 14 08
1 40 37
Q2 2020 Q3 2020 9mM 2019  9mM 2020
Wheels © Wheelsets = Axles = Tyres

Railway product sales split by region’

1% 3% 3% 2%
0 o 0 0
6% 5% 26%3/0 ) 5%
38% 38% 35%

44%
£41% 43% 43%
o
Q2 2020 Q3 2020 9mM 2019  9mM 2020

m Ukraine [ Europe MENA America

1. Physical volumes terms split (in tons sold)

usb

INTERPIPE

Railway product revenue
M

297 280

88
64

Q2 2020 Q3 2020 9mMm 2019  9mM 2020

Currency breakdown, first nine
months of 2020

1%

23% 24%

usb
280 M
22%
30%

USD = UAH = EUR ~ RUB ~ GBP

1



Financial Highlights' of Q3 2020

Revenue
UsD M 217
10 192
10
38
64
19 17
Q2 2020 Q3 2020
Pipes Railway products Steel&Other
Capex?
Usb m
9
8
2
1 2
5 5
Q2 2020 Q3 2020
Pipes Railway products Steel&Other

1. Financial figures are presented based on the unaudited consolidated financial statements for the first nine months 2020 prepared according to the IFRS

th. tons

usb m

144

Sales volumes
181 172
1 6
46 43
124 123
Q2 2020 Q3 2020
Pipes Railway products Steel
EBITDA3 6
63 7
29
41
48>
__________ e
o219 274
£ »
3
Q2 2020 Q3 2020
Pipes Steel&Other Railway products

2. Capex figure represents the line Purchases of property, plant and equipment and intangible assets as part of the net cash flow from investing activities
3. EBITDA is calculated as an operating profit (or loss) plus depreciation and amortization charges, plus impairment of property, plant, and equipment and intangible assets, plus loss / (gain) on disposal of property, plant, and equipment,

plus foreign exchange cash flow hedges effect, plus extraordinary losses / (gains), and plus operating foreign exchange gain/(loss)

4. EBITDA of the pipe segment on a pass-through basis reallocating the relevant portion of EBITDA from the steel segment to the pipe segment

5. EBITDA of the railway product segment on a pass-through basis reallocating the relevant portion of EBITDA from the steel segment to the railway product segment
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Financial Highlights' of the 9 months 2020

Revenue Sales volumes
UsD m 863 th. tons
31 643
660 18 533
297 31 152
5 26
280 148
535 473
349 359
9m 2019 9m 2020 9m 2019 9m 2020
Pipes Railway products Steel&Other Pipes Railway products Steel
Capex: EBITDA: )
21
uUsbD M usbm 200
42
7
27 123 1315 140 1615
14
6
s incl. USD 14M
21 1 664 SO T - = — of provision
5 48 494 { release
10
9m 2019 9m 2020 9m 2019 ) 9m 2020
Pipes Railway products Steel&Other Pipes Steel&Other Railway products

1. Financial figures are presented based on the unaudited consolidated financial statements for the first nine months 2020 prepared according to the IFRS

2. Capex figure represents the line Purchases of property, plant and equipment and intangible assets as part of the net cash flow from investing activities

3. EBITDA is calculated as an operating profit (or loss) plus depreciation and amortization charges, plus impairment of property, plant, and equipment and intangible assets, plus loss / (gain) on disposal of property, plant, and equipment,
plus foreign exchange cash flow hedges effect, plus extraordinary losses / (gains), and plus operating foreign exchange gain/(loss)

4. EBITDA of the pipe segment on a pass-through basis reallocating the relevant portion of EBITDA from the steel segment to the pipe segment

5. EBITDA of the railway product segment on a pass-through basis reallocating the relevant portion of EBITDA from the steel segment to the railway product segment
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EBITDA

The Q3 2020 EBITDA" outperformed the previous quarter by 7% g-o-q
and amounted to USD 67M, while EBITDA across the first nine months
of 2020 grew by 8% y-0-y and amounted to USD 216M

In Q3 2020, despite the COVID-19 pandemic and reinstatement of the
anti-dumping duty in the CU in June, the railway product segment
EBITDA remained to be the main contributor to the overall EBITDA
growth: however, both standalone and pass-through Q3 2020 EBITDA
declined by 31% and 22% g-o-q, respectively (amounting USD 29M and
USD 37M, respectively)

The standalone quarterly pipe segment EBITDA amounted to USD 12M
amid the stable supply of line pipes and some recovery of OCTG.
Thereof USD 14M is attributable to the release of provisions related to
UPJ-M premium connections shipped back in 2019, and their gradual
utilization by UGV in new drillings

The railway product segment pass-through EBITDA for the nine months
of 2020 hiked by 24% y-o0-y to USD 161M (75% of the total), while the
pipe segment declined by 25% y-0-y amounting to USD 49M

EBITDA drivers for Q3 2020 and the first nine months of the year were
quite similar: a decline in pipe sales and overall revenue loss were off-
set by a decline in cash costs as production levels were cut back and
other savings were made by scaling down in SG&A (mainly, payroll,
logistic and custom-services expenses)

At the same time, in Q3 2020, the cost of production has started to
appreciate: scrap price rose by 18% g-o-q and natural gas price
increased by 5% g-0-q

However, on a y-0-y basis for the nine months of 2020, the cost of key
production inputs remained cheaper contributing to the sound
performance: scrap price was 29% lower y-o-y and natural gas was on
average lower by 33% y-o0-y

Q3 and 9 months 2020 Operational and Financial Overview

INTERPIPE

USD M Revenue effectin Q3 2020= - USD 25M

11 (4)
63 (13) 2 67
(12)
Q2 2020 EBITDA  Sales prices  Sales volumes ' Cost of sales Selling and General and Q3 2020 EBITDA
and other distribution  administrative
expenses expenses
USDM  Revenue effect nine months of 2020 = - USD 203M
15 216
200 (s6) 29
175
(147)
om 2019 EBITDA  Sales prices  Sales volumes = Cost of sales Selling and General and 9m 2020 EBITDA
and other distribution  administrative
expenses expenses

1. EBITDA is calculated as an operating profit (or loss) plus depreciation and amortization charges, plus impairment of property, plant,
and equipment and intangible assets, plus loss / (gain) on disposal of property, plant, and equipment, plus foreign exchange cash flow
hedges effect, plus extraordinary losses / (gains), and plus operating foreign exchange gain/(loss)
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Cost structure for the 9 months 2020

Cost of Sales breakdown"

Materials

7%
Energy and utilities

UsD 26% = Payroll and related
348M expenses

= Repairs, rolling tools
and instruments

21% Other

Materials breakdown

1% Scrap
Strip
usoD
161M = Ferroalloys
%
18% e o
= Pig iron
Other

1. Net of Foreign exchange cash flow hedges and Deprecation & Amortization items
2. Prices converted from UAH into USD at average UADUAH rates for respective periods
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Evolution of local and imported scrap prices

==@==Scrap, CPT Ukraine, USD/t ? HMS 1/2 Turkey CFR, USD/t

o= CO====
231 232 210
183 168 168
143
Q119 Q2'19 Q3'19 Q4'19 Q1' 20 Q2' 20 Q3' 20

Selling & Distribution costs® General & Administrative costs®

Forwarding and Payroll and
transportation services related
5 Customs services 16% expenses
~ usp = Payroll and related usD ]Isergiessmnal
69M  53%  expenses 2% M g9
= Professional fees
17% Other
= Storage and packaging
eXﬁenses
Other
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Cash flow

The Q3 2020 free cash flow® amounted to USD 43M and comprised 45%
of the total free cash flow for the nine months of 2020

Conversion of the Q3 EBITDA before WC changes (USD 52M) was the key
driver for free cash flow in Q3 2020, while the impact of other drivers
was mixed and relatively insignificant in aggregate (ca. minus USD gM)

Key drivers for the nine months of 2020 free cash flow were:

Persistently robust (90%) cash conversion of the nine-month of
EBITDA into operating cash flow before WC changes (USD 195M)

Increase in working capital (USD 47M)

Income tax payments (USD 13M)

Interest and other finance costs paid (USD 15M)
Optimized and scaled-down Capex program (USD 27M)?2

Increase in WC for the nine months of 2020 was primarily attributable to
a release of advances received in Q4 2019 and was partially offset by a
decrease in inventory stock driven by a decline in steel and pipe
production volumes and reduction of receivables. The latter was the key
driver of the WC release (USD 4M) in Q3 2020

Net cash outflow from financing for the nine months of 2020 amounted
to USD 241M after the USD 121M contribution in Q3 attributable to the
Notes partial redemption and acquisition of financial assets

1. Free cash flow is calculated as the net cash flow from operating activities less the net cash flow from
investing activities

2. Net cash outflow from investing activities consists of USD 26M of Capex net of USD 1.5M of Interest
received and USD o0.5M of Proceeds from sale of property, plant and equipment
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Free cash flow for Q3 2020= USD 43M

usb m
52 4 (3) (2) (8) (121)
187
1 110
Cash as of 30, Operating cash Change in WC Income tax  Interest and Net cash Net cash Net foreign  Cash as of 30
Jun. 2020 flows before paid other finance outflow from ' outflow from  exchange Sep. 2020
WC changes costs paid investing financing difference
activities activities
Free cash flow for the nine months of 2020 = USD 94M
Usbm
195 (47) (3)
3 (15)
(25) (247)
256
1 110
Cash as of 31 Operating cash Change in WC Income tax  Interest and Net cash Net cash Net foreign  Cash as of 30
Dec. 2020 flows before paid other finance outflow from ' outflow from  exchange Sep. 2020
WC changes costs paid investing financing difference
activities activities
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Capex

Capex' in Q3 2020 amounted to USD 9M (up by 12% g-0-q) and USD
27M for the first nine months of 2020 which is lower by 34% y-o0-y

Maintenance Capex was scaled down in 2020 to navigate the adverse
market environment better: it went down for the nine months of 2020
by 18% y-0-y amounting to USD 18M

Expansion Capex in Q3 2020 was flat g-0-q but decreased by 55% y-o0-y
amounting to USD 9M for the nine months of 2020 as the launch of new
Capex projects was postponed due to uncertainties related the COVID-
19 outbreak

The share of the Expansion Capex in the overall Capex in Q3 2020 went
down just 30% leading to the 33% y-o0-y decline for the first nine
months of 2020

The main Expansion Capex in Q3 2020 was incurred for the installation
of the new wheelset assembling facilities project at NTRP

1. Capex figure represents the line Purchases of property, plant, and equipment and intangible
assets as part of the net cash flow from investing activities
2. Please also note than some amounts and/or totals may deviate due to rounding-off
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Capex’ by segment Capex’ by type
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Debt profile

As of September 30, 2020, Gross Debt went down substantially to USD
122M following the partial redemption of the Notes for USD 97M in
August 2020

Cash & Cash Equivalents amounted to USD 110M, of which over 90%
were held in hard currencies (USD and EUR)

Net debt achieved a de-minimis level of USD 12M

Consolidated Leverage Ratio (Debt to EBITDA) went down to 0.44x,
while Consolidated Net Leverage ratio (Net Debt to EBITDA) improved
to almost to ‘zero’ (0.05x)

As of September 30, 2020, the carrying values of the Exit Fe and
Performance Sharing Fees and Securities amounted to USD 26.4M and
USD 64.2M, respectively (USD 90.6M in total)

In October 2020, the Company partially redeemed the Notes for USD
32.4M (as of today, the Notes outstanding stands at USD 81.3M)

1. The Gross Debt is calculated subject to the terms of the credit documentation under the Notes
(Trust Deed) and consists of the Notes outstanding, interest payable (ca. USD 3 M) and
reimbursement obligations (guarantees) (ca. USD 5 M) but excluding the carrying value of the Exit
Fee and Performance Sharing Fees and Securities

2. The current Gross Debt maturity profile is presented net of interest payable and reimbursement
obligations (guarantees)
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Credit ratings

On November 11, 2020, and November 12, 2020, Fitch Ratings and S&P
Global, respectively, assigned to Interpipe a ‘B’ rating with a Stable
Outlook

These ratings are in line with the sovereign rating and outlook of
Ukraine under the credit rating scales of both international agencies

Both credit rating agencies have pointed out the following:

Interpipe met important milestones in 2020 and strongly improved
its credit profile despite challenging market conditions, following the
completion of the debt restructuring in Q4 2019

The company’s creditworthiness is underpinned by its:

unique position as a steel producer with a leading position in
the niche steel market of railway wheels

backward integration into scrap and billets
and geographically diversified operations

Interpipe’s ability to navigate the challenging environment given a
limited pressure on its balance sheet and its low financial risk
Both Fitch Ratings and S&P Global have underlined that an upgrade of
the company’s ratings is likely in the short term, subject to proceeding
further with a sound performance and prudent financial policy
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FitchRatings
S&P Global

Rating

B
B

Outlook

Stable
Stable

INTERPIPE

Sovereign rating

Fully in line with the sovereign
rating: B with a Stable Outlook

Fully in line with the sovereign
rating: B with a Stable Outlook
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