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DISCLLAIMER

IMPORTANT NOTICE

The information, statements and opinions contained in this presentation do not constitute

a public offer under any applicable legislation or an offer to sell or solicitation of any offer

to buy any securities or financial instruments or any advice or recommendation with respect to such securities or other
financial instruments.

FORWARD-LOOKING STATEMENTS

This presentation contains forward looking statements, which are based on the Company’s current expectations and
assumptions and may involve known and unknown risks and uncertainties that could cause actual results, performance
or events to differ materially from those expressed or implied in such statements. The forward looking statements
contained

in this presentation are based on past trends or activities and should not be taken as

a representation that such trends or activities will continue in the future. It is believed that

the expectations reflected in these statements are reasonable, but they may be affected

by a number of variables which could cause actual results or trends to differ materially, including, but not limited to:
conditions in the market, market position of the Company, earnings, financial position, cash flows, return on capital and
operating margins, anticipated investments and economic conditions; the Company’s ability to obtain capital/additional
finance; a reduction in demand by customers; an increase in competition; an unexpected decline in revenue or
profitability; legislative, fiscal and regulatory developments, including, but not limited to, changes in environmental and
health and safety regulations; exchange rate fluctuations; retention of senior management; the maintenance of labour
relations; fluctuations in the cost of input costs; and operating and financial restrictions as a result

of financing arrangements.

No statement in this presentation is intended to constitute a profit forecast, nor should any statements be interpreted to
mean that earnings or earnings per share will necessarily be greater or lesser than those for the relevant preceding
financial periods for the Company. Each forward looking statement relates only as of the date of the particular
statement. Except as required by the Listing Rules, the Disclosure and Transparency Rules,

the Prospectus Rules, the London Stock Exchange or otherwise by law, the Company expressly disclaims any obligation
or undertaking to release publicly any updates

or revisions to any forward looking statements contained herein to reflect any change

in the Company’s expectations with regard thereto or any change in events, conditions

or circumstances on which any such statement is based.
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FINANCIAL & OPERATING RESULTS FOR 2019

FINANCIAL RESULTS

16,160

mln RUB
REVENUE +8%

OPERATING RESULTS
18,004 vr cvcies +s%

7 9 ’ 6 8 9 IN-PATIENT DAYS +14%

KEY EVENTS

® OPENING OF NEW HOSPITAL
IN TYUMEN

CONSTRUCTION OF LAPINO-2
HOSPITAL

RENOVATION AND
REBRANDING OF PMC (MD
GROUP CLINICAL HOSPITAL)

OPENING OF 2 NEW
OUT-PATIENT CLINICS

Revenue increased by 8% to RUB 16,160 mln (2018: RUB 14,937 mln)

EBITDA increased by 10% to RUB 4,635 mln (2018: RUB 4,197 mln)

EBITDA margin was 29%: +0,6 p.p. vs 2018

Net profit for the period decreased by 2% vs 2018 and amounted to RUB 2,787 mln

Net debt amounted to RUB 3,530 mln

Total number of deliveries increased by 2% vs 2018 to 7,446
Total number of IVF cycles increased by 8% vs 2018 and amounted to 18,004 cycles
Total number of in-patient days increased by 14% vs 2018 and amounted to 79,689 in-patient days

Total number of out-patient treatments increased by 8% vs 2018 to 1,745,133

March: Opening of a new clinic in Vladivostok with total area of 358 sq m

April: Opening of a new multi-disciplinary hospital in Tyumen with total area of 15,000 sq m and 164 beds with an annual capacity
of 2,500 deliveries, 1,200 IVF cycles, more than 30,000 in-patient days, and more than 220,000 out-patient treatments

November: Opening of Mother&Child Krasnodar clinic with total area of 360 sq m

Events after the reporting date:

January: Opening of a new clinic in Rostov-on-Don with total area of 442 sq m

January: Completing the renovation of the Perinatal Medical Center (PMC). Originally the hospital specialised in the Company’s
primary offering of medical services: deliveries, gynaecology, paediatrics and IVF. After substantial renovation works the hospital
has 5 new units: general surgery, urology, traumatology, cardiology and endovascular surgery departments. Total capacity of the
surgical department has now reached 3,250 operations per year

March: Opening of a new clinic M&C Novaya Riga in Moscow region with total area of 117 sq m. The Novaya Riga clinic will
provide paediatric care to patients beginning from birth and to 18 years of age. The new clinic has a capacity to treat more than
20,000 patients per year

March: The Group received part of a government grant of RUB 83 mln in cash which had been previously included in other
receivables as support for the construction of Tyumen hospital. As at 23 March 2020 the government grant received by the Group
in total amounted to RUB 444 min

On 20 March 2020 The Board of Directors recommended a dividends payment following the results of the 2019 financial year in
the amount of RUB 639 mln or RUB 8.5 per share




FINANCIAL RESULTS FOR 2019

16,160

RUB MLN

REVENUE
+ 8% (2019/2018)

29%

EBITDA

MARGIN
+0.6 p.p. (2019/2018)

2,787

RUB MLN

NET PROFIT
-2% (2019/2018)

Source: IFRS reporting
Minor discrepancies in the calculation of percentage values and totals in this and other tables of the presentation are due to rounding

4,635

RUB MLN

EBITDA
+10% (2019/2018)

40

CLINICS/HOSPITALS
34 CLINICS

6 HOSPITALS

24 REGIONS

15,595

RUB MLN

REVENUE
+ 4% (2019/2018)

30%o

EBITDA

MARGIN
+ 2.0 p.p.(2019/2018)

4,692

RUB MLN

EBITDA
+12% (2019/2018)

34

CLINICS/HOSPITALS
29 CLINICS

5 HOSPITALS

19 REGIONS



OPERATIONAL RESULTS FOR 2019

Deliveries

2019
2018
2017
2016
2015
2014
2013
2012

In-patient days

2019
2018
2017
2016
2015
2014
2013
2012

7,446
7277
6,808
6,656
5,535
4,550

CAGR 2012-2019

3816

= +13%

79,689
70,113
61,344
53,142
47,917
35,939
28,956 CAGR 2012-2019

22,351 + 200/0

_ B

IVF cycles
2019 18,004
2018 16,636
2017 16,806
2016 14,004
2015 9,289
2014 7,654
2013 5,477 CAGR 2012-2019

2012 3,863 + 25 O/O

Out-patient treatments

2019 1,745,133
2018 1,618,277
2017 1,527,425

2016 1,388,995

2015 1,176,630

2014 877,244

2013 627,401 CAGR 2012-2019

2012 430,914 + 220/0



STRONG FINANCIAL PERFORMANCE

Revenue, RUB miln

2019
2018
2017
2016
2015
2014
2013
2012

16,160
14,937
13,755
12,179
9,507
7,201
5,673
4,061

CAGR 2012-2019

+22%

Dividends per share, USD

2019
2018
2017
2016
2015
2014
2013
2012

%

0.09 123%
0.14 28%
0.17 [09%
0.14 10.7%
0.1 118%
0.07 T1.2%
0.07 08%
0.13 los%

Dividend yield

EBITDA, RUB min

2019
2018
2017
2016
2015
2014
2013
2012

% _; EBITDA margin

4,635 2%

4,197128%
4,165 (307
3,670 L30%
2,675 [28%
2,083 [29%
1586 (2 CAGR 2012-2019
1,694 L4z

+15%

Net Debt, RUB min

(12! (2,054)

% . Net debt / EBITDA ratio

2019
2018
2017
2016
2015
2014
2013
2012

3,530 08
2,950 [o07x
2,065 1 05x
1,640 [ 04x
1,680 1o0.0x
3,230 1 16x
(273) (0.2x)




REVENUE STRUCTURE FOR 2019

Revenue bridge analysis 2019/2018, RUB min

16,160

89 37 87 15,595 132
14,937 (3 138 414 e7 ’
2018 PMC Lapino Regional Out-patient Management 1CO LFL Samara Tyumen New clinics 2019
hospitals clinics company hospital hospital
Average tickets, ths RUB Revenue dynamics by type of revenue, min RUB
Indicator 2019 2018 Changes Type of revenue 2019 2018 Changes
Deliveries 310 304 +2% OBGYN (CXCL deliveries) 3,075 2,854 +8%
Moscow 405 383 +6% o
Regions 149 146 +29%, Deliveries 2,305 2,211 +4%
IVF 213 210 +2% IVF 3,843 3,488 +10%
Commercial 300 287 +5% Pacdiatsi
acdiatrics +7¢
In-patient days 38.2 36.5 +5% Other medical services 4,563 4,105 +11%
Moscow 49.0 48.6 +1% h
Regions 30.1 26.1 +15% Other revenuc 437 4 sk
Out-patient treatments 2.9 2.9 0% Total 16,160 14,937 +8%

Source: IFRS reporting




REVENUE CHANGE AND STRUCTURE BY TYPES

]
B

Revenue change by types of services 2019/2018 Revenue structure by types
|____12%3_________________G_rzuf_______80_/0___________} .y 31% of Revenue
349 Surgery, therapy and traumatology 30% Pacdiatrics (30% for 2018)
247 'IVF MHI _ 22% IVE MHI Surgery, therapy and |
164 Diagnostics | A " .. traumatology I
148 OBGYN outpatient 8% -
108 IVF commercial : 5% Laboratory :
107 Paediatrics outpatient | 8% IVF examinations I
94 Deliveries | 4% commercial S ) |
7 OBGYN inpatient % Diagnostics :
69 Laboratory examinations : 7% |
22 Paediatrics inpatient 4% Other medical |
3 Other revenue | 2% | revenue |
1) Rehabilitation and physiotherapy 1o | |
(36) Drug stote | -13% Deliveries \|\ Other non-medical |
(124) itz nahie e | 9% | revenue |
Change, _ [ | |
mlhRUB  mmmm e a Ll
12m2019;
Highlights Revenue structure, Revenue structure by payers
*  Growth in Surgery, Therapy and Traumatology came as a result of the opening of the hospital Moscow and regions
in Tyumen and the growth of operational indicators by these setvices in the Samara and Ufa
hospitals. VHI and legal entities

MHI

*  Growth in IVF covered by MHI was the result of the increase of this service in many clinics Moscow and

of the Group, especially at the Yugo-Zapad clinic in Moscow and at the Novosibirsk, Tyumen
and Samara hospitals.

Moscow region ’

59%

o 2018 Individuals 2018
63%

Regions

°  Growth in Diagnostics and Laboratory examinations was the result of the increase of
operational indicators in the Samara, Tyumen and Novosibirsk hospitals and the development
of the liquid cytology laboratory.

°  The OBGYN outpatient’s growth resulted from the opening of the hospital in Tyumen and
new clinics in Tula and Kazan, as well as the continuing ramp-up of capacities of the Samara

and Ufa hospitals. 86%

84%
*  The decrease in Other medical revenue was mainly caused by the effect of the recognition of 2019 2019
the expired advances amounting to 96 mln RUB during 2018 according to IFRS.
Source: IFRS reporting



EBITDA STRUCTURE

min RUB

mln RUB

EBITDA decomposition bridge, 2019/2018

4,635

521 (637)
702
(190) "
4,197 ——— - — (66) (46) 47 (11) 125 (7)

| +3% |

| S —

Average
check growth
2018 Volume factor Price factor Payroll expenses Materials Medical services Repair and Marketing, IT, Acquiting and Leasing Other 2019
maintenance client service encashment
EBITDA bridge analysis, 2019/2018
1
189 (52) ®) 137* 4,692 (55) @4 21%
176 — —
4,197 13) 66
2018 PMC Lapino Regional Out-patient Management 1CO IFRS 16 LFL Samara Tyumen New clinics IFRS 16 2019
hospitals clinics company Leases effect hospital hospital Leases effect

*  Lease payments for 2019 amounted to RUB 180 mln (2018: RUB 147 mln). The overall increase constituted RUB 33 mln from which RUB 21 min relates to new clinics. The amount of VAT and
utility payments at premises on lease which are included in the opex expenses amounted to RUB 22 min for 2019. Accordingly, the effect of change of lease payments and the first application of
IFRS 16 Leases amounted to RUB 125 min and the pure effect of IFRS 16 Leases application amounted to RUB 158 mln.

Source: IFRS reporting



KEY EXPENSES DYNAMICS

mln RUB

Dynamics of the major expenses, % of revenue

Payroll + Social contributions? Material expenses 2
2 = s
2 =
~ 43% 44%
g g
Ta« g 17% 18%
2018 2019 2018 2019

Medical services Functional expenses (Marketing, IT, client service) !

330 240
% 264 i 193
= 2
£ £
E 0 9 0
2% 2% g 2% 1%
2018 2019 2018 2019

OPEX (excl. D&A) bridge analysis, mln RUB

164 11,525

279 31 43 (65) 125 131 327
10,740 (125) 10,903
2018 Payroll expenses ~ Materials ~ Medical services Marketing, IT, Leasing LFL Samara hospital Tyumen New clinics 2019
client setvice hospital

! ncrease in Payroll and decrease in Functional expenses were due to the transfer of the call-center and some IT services from outsourcing to in-house

2Increase in Material expenses is due to the MHI share growth

Source: IFRS reporting



CAPEX HIGHLIGHTS AND CASH FLOW

]
B

CAPEX dynamics, min RUB CAPEX structure 2019

3,992 Repairs and small projects
Frmnmmann . RUB 443 mln 11%

3,992

mln RUB

3,463 3,694

Renovation of PMC
RUB 457 mln

St Petersburg
hospital
2017 2018 2019 RUB 34 mIn

CAPEX amounted to RUB 3,992 mln, including compounded interest.
Key investments included the completion of construction and purchase of
equipment for the Tyumen hospital, construction of Lapino-2, as well as
renovation of the Perinatal Medical Center (PMC) aimed at expanding the
range of services offered.

Tyumen hospital
RUB 1,158 mln

Cashflow bridge analysis, min RUB

+7,519 (6,599)
» -~ 112 . ((1,615) (3,992)\
1,831 B (898) -
4,946 — (94)

2,715 (67)

Lapino-2 hospital
RUB 1,900 mln

48%

+853

increase

3,568

- J

Cash and CE  Operating Loans receipt Government VAT return  Interest Other Loans Dividends VAT CAPEX FOREX

31.12.2018 CF grant received repayment,  payment payment
bank interest
and
comissions
and lease

Source: IFRS reporting payments

Cash and
short term
bank

deposits
31.12.2019



DEBT & NET WORKING CAPITAL (NWC)

31.12.2017

As at 31 December 2019 the Group’s debt increased by 25% in comparison with

31 December 2018 and amounted to RUB 7,098 mln as the results of Tyumen and Lapino-2
hospitals construction and effect of the first application of IFRS 16 Leases in the amount of
RUB 650 mln (31.12.2018: nill)

The Company’s cash & cash equivalents and short-term deposits increased by 31%

The net debt position as at 31 December 2019 was RUB 3,530 mln which was 20% higher
than the amount as at 31 December 2018. Net debt to EBITDA ratio was 0.8x. The net debt
was calculated taking into account short-term bank deposits amounting to RUB 507 mln

The company works with negative working capital as a source of additional financing. Net
working capital decreased to RUB (1,666) mln and amounted to 10% of revenue 2019. The
decrease in net working capital to revenue ratio is explained by the change in payment terms
with the main suppliers of inventory (delay up to 90 days)

New projects are financed by the optimal structure of borrowed funds and equity. Borrowed
funds are raised at an attractive rate for a comfortable long-term period. Effective capital

structure guarantees a balanced business development

The company has a stable financial position due to a strong cash balance

Net working capital (NWC), min RUB

10.7% 19.3% 110.3%
NWC= (1,476) NWC= (1,391) NWC= (1,666)

720

31.12.2019

31.12.2018

(1,148) (1,274) (1,193) (1 300) (1,501) (1,405)

m Inventories Accounts receivable B Accounts payable B Advances received

Source: IFRS reporting

Debt and net debt dynamics, min RUB

........

10.5x ]
L0} 5,665
4,570
3,283
/
2,950 3,530
1,640 2,065
31.12.2016 31.12.2017 31.12.2018 31.12.2019
Debt e===Net debt
|1 Average effective interest rate
L____! Net debt/EBITDA
Debt repayment schedule, min RUB
1,975
1,759 ’ 1,847
117
135 113 1,445
107
743
101 434
. "
2020 2021 2022 2023 2024

2025 1

B Debt ®Interest M Lease payments
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STRATEGIC OUTLOOK




MD MEDICAL GROUP
THE LARGEST REGIONAL NETWORK OF MEDICAL FACILITIES

42 6 36 27 -7,700

MODERN HEALTHCARE HOSPITALS OUT-PATIENT CLINICS CITIES EMPLOYEES
FACILITIES*

approx. 169 ths sq m TOTAL AREA

incl. approx. 152 ths sq m OWNED PROPERTY

1 St. Petersburg

1 Yaroslavl
Yoseor Kostroma o
10 1V1adimir
Tulal 1 1 Nizhny eg O S
Ryazan Novgorod 1 Perm
1 Voronezh 1 Kazan
5 Samara 1Tyumen
1 Volgograd 1 Ufa 2 Krasnoyarsk
1 Rostov-on-Don 1 Omsk
1 Krasnodar 5 Novosibirsk 1 Irkutsk

1 Novokuznetsk

1 Barnaul
1 Vladivostok

* As of publication date



WIDE RANGE OF TECHNOLOGICALLY ADVANCED MEDICAL SERVICES

INNOVATION o .
Medical Genetic Center D e— -1ve r ln g

Stem Cell Bank SU RGE RY h . 3

igh-quality

Modern methods for the diagnosis

of cancer Cardiology . .
Traumatology and

orthopedicsgy m e dl C al S e r Vl C e S
DI AGN O ST 1CS General surgery

Urology

Ly throughout

Oncology

Radiation diagnostics ]
Plastic surgery

Ultrasound diagnostics

Russia

Laboratory diagnostics

OTHER MEDICAL SERVICES

Deliveries Miscarriage treatment Preimplantation genetic Department of Older
IVF Adult Clinic diagnosis Children
Pregnancy management Surgical treatment of Paediatric’s clinic Ambulance at home

Operative gynaecology infertility Children's intensive care




KEY MILESTONES

With hospitals and clinics in 25 regions of Russia, we operate the most

widespread private network of healthcare facilities across the country

52
40 40 P 8

34 5
31
) 24

5 7
5 6
4
4
17
10 4 ! 41 A4
2 30 35 34 58
> 20 27 :
. | ° | "]

S s | m | wn | wn | b | i | | s | ab | wm | | zm

PMC renovation

New hospitals PMC

Lapino Ufa Novosibirsk - 2 Samara Tyumen (surgery and new St Petersburg
IVF departments),
Lapino-2
Nizhny Novgorod,
Vladimir,
Kostroma,
Kostroma, Lefortovo ) Rostov—on—Don, ) )
New clinics Perm Yaroslavl Ryazan Odintsovo, Tyumen, (Moscow), Vladivostok, Nova.ya Riga, 3 out?[)‘atlent 3 out.-p_anent
Khodynskoe pole Voronezh Volgograd, Krasnodar Vladikavkaz, clinics clinics
Tula, Moscow
Kazan,
expansion of
M&C Yugo-Zapad
IDK (Samara) AMG
M&A Avicenna Medica (Krasnoyarsk,
Clinic in Irkutsk (Novosibirsk) (Novokuznetsk) Omsk, Barnaul

and Novosibirsk)




MULTIFUNCTIONAL HOSPITAL IN SAMARA
OPENED IN 2018

Financial performance Operational performance

Revenue, RUB min EBITDA, RUB min s
[ o |
+86% . m=== ===-
I 150 0
I L% Sl R bR AT 126982
I
921 136 L2272 000 14,143
496 LD & 565
- 22 .
[ ] Deliveries IVF cycles  In-patient days Out-patient
9M 2018 12M 2019 9M 2018 12M 2019 . [reatments
—— L% : Utilisation
C APEX L% _ EBITDA margin
TARGETED TARGETED
REVENUE EBITDA MARGIN
2.2 || 30%
RUB BLN

YEARS TILL TARGETED
OPERATIONS AT FULL ROIC

T R ¢ | 20v

= 2 anigl ' . =i
'u‘l_; ':‘_":7 J ‘.lI“"-‘ qlihll" "I l l"' u — -

) 164 2,500 1,200 8,000 220,000

~ deliveties =~ IVFcycles = surgeries out-patient treatments
A N o e r:'.‘.“, " PR STt =

s

>



LAUNCH OF MULTIFUNCTIONAL HOSPITAL

IN TYUMEN

CAPEX

2 O 6 RUB bln

* the company received a subsidy from the Tyumen region

Multifunctional hospital

New hospital will render services for the whole
family in different types of medical services:

® Obstetrics ® Paediatrics ® Surgery

® Gynaccology ® Diagnostics ® Other medical

® IVF ¢ Laboratory setvices

Project schedule

21 June 2017

The ceremony of the laying of the first stone in
the construction of a new multifunctional clinical
hospital in Tyumen

April 2019

Solemn ceremony of hospital opening

[ 17 || 30%

TARGETED TARGETED
REVENUE EBITDA MARGIN

RUB BLN

-

YEARS TILL TARGETED
OPERATIONS AT FULL ROIC
CAPACITY

L
|

deliveries IVF cycles surgeries out-patient treatments



RENOVATION OF PMC
OFFICIAL OPENING - JANUARY 2020

New services

Launch of 5 new surgical units: New IVF department:
General surgery Best-in-class department on Russian
Urology market
Traumatology Featuring state-of-the art equipment
Cardiology The department will provide IVF cycles

only on a commercial basis
Endovascular surgery

3,250 operations — total capacity of the surgical department C APEX

600::

Capacity of PMC (after renovation)* Change of IVF cycles capacity

12 — total number of beds in new units

The surgical department will perform operations including under
the MHI policy as well

TARGETED TARGETED
REVENUE EBITDA MARGIN
RUB MLN
YEARS TILL TARGETED
OPERATIONS AT FULL ROIC
CAPACITY

Change of in-patient days capacity

Commercial IVF cycles in PMC:
Current average check - RUB 273 ths

3 5 O O 3 O O O Expected average check in the new department - RUB 320 ths
b )

deliveries IVF cycles 73% +50% 5,000

2,000

34k 295k

in-patient days out-patient
treatments

Before renovation  After renovation

*Rounded numbers
Source: management accounts XX% - % Utilisation rate for 2019

Expected average check per operation
(on commercial basis) in new units - RUB 200 ths

32,120 vey o b000
1 g
Before renovation After renovation




LAUNCH OF MULTIFUNCTIONAL HOSPITAL LAPINO-2
IS PLANNED IN 2020

CAPEX LAPINO -2 Surgical building Lapino-2 includes:

® Diagnostical department ~ ® 4 operating theatres for planned

® In-patient department surgeries
Y .
® Hemodialysis department 2 operating theatr.es for
o RUB bln emergency surgeries

® Intensive care unit with 13 beds

® Multi-level parking facility for 277

cars (CAPEX RUB 300 mln) OPENING IN
SUMMER 2020

TARGETED TARGETED
REVENUE EBITDA MARGIN
RUB BLN

ST T T

YEARS TILL TARGETED
i OPERATIONS AT FULL ROIC
CAPACITY

6

88

———

in-patient days surgeries out-patient treatments




TIMELINE OF LAPINO-2 CONSTRUCTION

OPENING
SUMMER 2020

bl
CAPEX 2 . 1 RIr}B

20190

bln
carex 1.8 rus

2017-20180

bl
CAPEX O 3 3 RII}B
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