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DISCLAIMER

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

ot 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 2018

FINANCIAL RESULTS
14,937

mln RUB
REVENUE +9%

OPERATING RESULTS

7,277 DELIVERIES +7%

72 371 IN-PATIENT DAYS +18%
)

KEY EVENTS
OPENING OF NEW HOSPITAL
IN SAMARA

CONSTRUCTION OF NEW
HOSPITAL IN TYUMEN

START OF CONSTRUCTION OF
LAPINO-2 HOSPITAL

START OF CONSTRUCTION OF
ST PETERSBURG HOSPITAL

Revenue increased by 9% to RUB 14,937 min 2017: RUB 13,755 min)
EBITDA increased by 4% to RUB 4314 min (2017: RUB 4,165 min)
EBITDA margin was 29%: -1 p.p. vs 2017

Net profit for the period grew by 5% vs 2017 and amounted to RUB 2,831 min

Net debt amounted to RUB 2,950 min

Total number of deliveries increased by 7% vs 2017 to 7,277
Total number of IVF cycles decreased by 1% vs 2017 and amounted to 16,636 cycles
Total number of in-patient treatments increased by 18% vs 2017 and amounted to 72,371 in-patient days

Total number of out-patient treatments increased by 6% vs 2017 to 1,618,149

January: Expansion of new dinic in Vladimir with total area of 354 sq m

March: Opening of a new multidisciplinary hospital in Samara (“IDK Hospital”) with total area of 15,000 sq m and 164 beds
March: Opening of a new dinic in Nizhny Novgorod with total area of 600 sq m

April: Expansion of Mother&Child Yugo-Zapad dinic in Moscow, total area increased from 541 sq m to 801 sq m

April: The Company bought out minority shareholders in a number of its subsidiaries in Moscow, St Petersburg, Ufa and Perm. The transactions totalled
RUB 768 million, and were paid for out of the Company’s own funds

May: Expansion of Mother&Child Kostroma to 209 sq m

May: Foundation-stone ceremony marking the start of construction of the second stage of Lapino-2 hospital. The new seven-story surgery building with an
area of 18,500 sq m will have an annual capacity of 15,000 surgeries, more than 27,000 in-patient treatments, and more than 200,000 out-patient treatments

June: Opening of Mother&Child Lefortovo dinic in Moscow with total area of 392 sq m

August: Opening of Mother&Child Volgograd with total area of 380 sq m

September: Opening of Mother&Child Tula with total area of 401 sq m

September: Start of reconstruction of the Perinatal Medical Centre with expansion of IVF and surgery departments

September: Foundation stone ceremony marking the start of construction of multidisciplinary hospital in St. Petersburg with total area 22,000 sq m and 178
beds

November: Opening of Mother&Child Kazan with total area of 677 sq m

OPENING OF 6 NEW OUT— Events after the reporting date:
PATIENT CLINICS ®  Opening of Mother&Child Vladivostok with total area of 358 sq m

®  On 22 March 2019 The Board of Directors recommended dividends payment following the tesults of 2018 financial year in the amount of RUB 800 min or
RUB 10.65 per share




FINANCIAL RESULTS FOR 2018 .

14,937 4,314 14,307 4,336

RUB MLN RUB MLN RUB MLN RUB MLN
REVENUE EBITDA REVENUE EBITDA
+ 9% (2018/2017) + 49% (2018/2017) + 4% (2018/2017) + 49% (2018/2017)

0 0 /
29% 40 30% 34
EBITDA CLINICS/HOSPITALS EBITDA CLINICS/HOSPITALS
MARGIN 35 CLINICS MARGIN 30 CLINICS
-1 p.p. (2018/2017) 5 HOSPITALS +0.04 p.p.(2018/2017) 4 HOSPITALS

22 REGIONS 18 REGIONS

2,831

RUB MLN

NET PROFIT
+ 5% (2018/2017)

Source: IFRS reporting



OPERATIONAL RESULTS FOR 2018

Deliveries

2018 [ 727

2017 | | 6,808

2016 | | 6,656

2015 | 5,535

2014 | | 4,550

2013 | I 3816 CAGR 2012-2018

2012 | 3,253 + 1 40 /0
IVF cycles

2018 [ 16636

2017 | 16,806

2016 | 14,004

2015 | 9,289

2014 | 7.654

2013 | 5,477 CAGR 2012-2018

2012 3,863 + 2 8() /O

Source: Management accounts

In-patient treatments

2018
2017
2016
2015
2014
2013
2012

PO 2

| 61,344
| | 53,142
| | 47,917
| | 35,939
i I 28.956 CAGR 2012-2018

:| 22,351 + 22 0 /0

Out-patient treatments

2018
2017
2016
2015
2014
2013

2012

1,527,425

1,388,995

1,176,630

877,244
627.401 CAGR 2012-2018

| 430,914 4 25 O/O E




NUMBER OF BIRTHS BY REGIONS IN RUSSTIA

Number of births by regions in Russia 2016/2017 /2018, ths deliveries

2 S
:.;A.‘O./O..' '__19./2: ...... . 1 -5% | I-_90/0 !

Russia Moscow and Moscow Bashkortostan region Novosibirsk region Samara region Saint-Petersburg and Tyumen region
region Leningrad region
12m2016 m 12m2017 W 12Mm2018
Number of deliveries by region 2016/2017 /2018, MD Medical Group
SN 51
[ A S — . . . . .
bomses Y 046% " Despite the decrease in the birth rate in Russia, the
o [ S iy fm—————— - b 1
035% | 040% 1 5 o7 % Group’s market share continues to grow
6.656 6,808
P 2.35%
2.13%

2.26%
5,244
5,164 4851
HEZEI N
TN
i 28 R
1.90% LA0% | 75 050
1,061 1,081 1340 1L13% e
431 483 009 411
Group Moscow and Moscow region Ufa Novosibirsk Samara
XX% | Group's market share by regions of presence 12m2016 = 12m2017 m 12Mm2018
I +XX% 1 Growth YOY

Source: Rosstat and management accounts



L
REVENUE STRUCTURE FOR 2018

Revenue bridge analysis, 2018/2017
Change

+1,182

14,937 o

496 134
475 55 8 (75) 14,307
|
13,755 (159) 248
o .
=)}
o~
=}
E
2017 PMC Lapino Regional hospitals ~ LFL clinics Management company 1CO LFL Samara hospital New clinics 2018
Average tickets, ths RUB Revenue dynamics by type of revenue, min RUB
Indicator 2017 2018 Changes Type of revenue 2017 2018 Changes
Deliveries 328 304 -7% .
OBGYN (excl. deliveries) 2,733 2,854 +4%
Moscow 379 383 +1%
Regions 158 146 -8% Deliveries 2,236 2,211 -1%
IVE 194 210 +8% IVE 3,258 3,488 +7%
Commercial 252 287 +14% o
Paediatrics 1,738 1,808 +4%
MHI 118 134 +13%
In-patient 36 35 2% Other medical services 3,352 4,105 +22%
Moscow 39 48 +23%
0
Remas 26 25 3% Other revenue 438 471 +7%
Out-patient 2.8 2.9 +4% Total 13,755 14,937 +9%

Source: IFRS reporting and accounts



REVENUE CHANGE AND STRUCTURE BY TYPES OF REVENUE

o

cvenuc cnangc e of services evenuce structurc € O1 revenuc
Revenue change by f services 2018/ 2017 Revenue structure by t f reven
r_____________________E___,_____;;___________}
1 rou 0
N N R 0 o -
205 Diagnostics | 38% Paediatrics
0,
270 Surgery, therapy and traumatology | 30% Surgety, therapy and
257 IVF MHI 30% IVEMHI g 120 S traumatology
160 Laboratory examinations 18%
104 OBGYN outpatient 7Y . "\ O/ S/ 70, SN Labot.:ato.ry
o] examinations
53 Paediatrics inpatient 12% IVF
26 Other medical revenue 4%, commercial 9 .--= Diagnostics
. 0 -
26 Other revenue 1% r ]
17 OBGYN inpatient |11 2% 2017 ¢ UG, HORVED S 8% L T Other medical
17 Paediatrics outpatient 1% R revenue
6 Rehabilitation and physiotherapy 4% :
3 | ! ~ .
Drug store |1 1% 2018 ! “s.. Other non-medical
(25) Deliveries /| 1% 7 revenue
T — IVF commercial || -1% Deliveries OBGYN
Change, -
mln RUB
Highlights Revenue structure, Moscow and regions Revenue structure by payers

Growth in Laboratory and Diagnostics is due to significant

increase of operational performance in Lapino and Ufa and Moscow
development of liquid cytology laboratory MHI
Growth in Surgery, Therapy and Traumatology is due to the " Regions

growth of operational indicators on these services in Ufa
and Novosibirsk hospitals, and opening of hospital in
Samara

o ..
2017 2017 W o

Growth of Paediatrics inpatient is due to ramp-up of 068% 63% 86%
Lapino capacities, growth of revenue in Ufa and opening of

Samara hospital

o«
2018 2018 Individuals

Source: IFRS reporting and management accounts



EBITDA STRUCTURE

EBITDA decomposition bridge, 2018/2017

Change
+149

868 (707)

4,314 7y
- (225) (12) (57) 1) 10 (22) ) RUB

315
4165 1
LA6% |

- Average ticket
2 growth
=1
E

2017 Volume factor ~ Price factor Payroll expenses ~ Materials Medical services  Energy and Repair and Marketing, IT, Other 2018

utilities maintenance  client service

EBITDA bridge analysis, 2018/2017

4,314
4,336 10 32 RUB
100 44 ’ —2 b

4,165 (167) 138

mln RUB

2017 PMC Lapino Regional hospitals ~ LFL clinics Management LFL

Samara hospital New clinics 2018
company

Source: IFRS reporting




KEY EXPENSES DYNAMICS

Dynamics of the major expenses, % of revenue

Payroll + Social contributions Medical services
6,494 256
5,787 , 244
/Q [) 43% e
42%
: =
-—C‘: S 20/0 20/0
g g
2017 2018 2017 2018
Material expenses Functional expenses (Marketing, I'T, client setvice)
2,355 2,580 250 241
= 5
2 17% 17% =
g = 2% 2%
E £
2017 2018 2017 2018

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

10,623 rus

166
486
61 4 15 44
353 # (44) 9,971
9,590
+4%
_______________________________________________________ .>
2017 Payroll expenses Materials Medical services Energy and Other LFL Samara hospital New clinics 2018
utilities

Source: IFRS reporting



CAPEX HIGHLIGHTS AND CASH FLOW

CAPEX dynamics, min RUB CAPEX structure 2018
4,462 PMC renovation  Repairs and small projects
3516 RUB 167 mln RUB 329 mln
5 {r270 ] 768
2,222 Ty :
475 L8N 3463 3,694 Eaplr_lo—l2 5% - Samara hospital
’ ospia RUB 676 mln
1,747 RUB 474 min 180/0
2016 2017 2018
CAPEX M&A ” , 6 9 4
. . . New clinics
@pital dit d RU B3,694 mh RU B3,463 mh for 2017 l l
pita c.:pen iture comprise . s m B s mh for ) ) mln R B RUB 315 mmln
and maink rehted to compktion of construction of Samara hospital
construction of hospitals in Tyumen, cinics in MNhny N gorod,
Lefortow, Wlograd, Kazan, Tuh, VYadiwstok, epenses for the Tyumen hospital
construction of Lapino-2 hospital and PMC renovation. RUB 1,733 mln
Cashflow bridge analysis, mln RUB
2,056 307 111 (1,434)
171 I (64) (3,694)
. (604)
2,505 — (768) 129 2,715
Cash and CE  Operating CF Loans proceed VAT proceeds Other Loans VAT payment CAPEX Dividends paid NCI acquisition =~ FOREX Cash and CE
31.12.2018

31.12.2017

Source: IFRS reporting

repayment, bank
interest and
comissions




DEBT & NET WORKING CAPITAL (NWC)

As at 31 December 2018 the Group’s debt increased by 24% in comparison with
amount as at 31 December 2017 and amounted to RUB 5,665 miIn

The Company’s cash & cash equivalents increased by 8%

® The net debt position as at 31 December 2018 was RUB 2,950 mln which was
43% higher than the amount as at 31 December 2017. Net debt to EBITDA ratio
was 0.7x

The company works with negative working capital as a source of additional
financing. Net working capital increased by 6% vs 2017 to RUB (1,391) mln and
amounted to 9,3% of revenue 2018. The increase in net working capital to revenue
ratio is explained by the launch of new big projects, mainly, Samara hospital

New projects are financed by the optimal structure of borrowed funds and equity.
Borrowed funds are raised at attractive rate on comfortable long-term period.
Effective capital structure guarantees balanced business development

The company has stable financial position due to strong cash balance

Net working capital (NWC), min RUB

NWC = (1,431) NWC = (1,476) NWC = (1,391)

_______________

__________

T T

31.12.2016 31.12.2017 31.12.2018
(1,104) (1,132) 1,148
(1,148) (1 274) (L.193) 4 350
Inventories Accounts receivable B Accounts payable B Advances received
::__________j NWC/Revenue

Source: IFRS reporting

Debt and net debt dynamics, min RUB

L 99% 1 L 10.1% ] L 10.2% L_89%
_______ CA] L 0% ] L 075 )
i 06x v T
"""" 5,665
4,570
3,454 3,283
31.12.2015 31.12.2016 31.12.2017 31.12.2018
Debt Net debt
1 Average effective interest rate
1 Net Debt/EBITDA
Debt repayment schedule, min RUB
1,529
1,471 1,425
1,323
481 387 260 50
959
65
1,165 1,165
1,048 1,083 894 279
10 ! 5
269 6 5
2019 2020 2021 2022 2023 2024 2025 2026
Interest Debt
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STRATEGIC OUTLOOK




42 MODERN MEDICAL FACILITIES ACROSS RUSSIA

ll‘l

42 6 36 26

. 7,350

MEDICAL HOSPITALS CLINICS CITIES
CENTRES

1St. Petersburg

Yaroslavl
1Kostroma

Moscowg

] viadimic

e 1= ey 1°em
1V0ronezh

Moscow region W

1Kazan
6Samara 2Tyumen

1Vo|gograd 2 Ufa

2Krasnoyarsk

10msk o
5Nov051b|rsk 1|rkutsk

1Novokuznetsk

1Barnau|

EMPLOYEES

1V| adivostok




EXPANSION STRATEGY

L

m Clinics O Hospitals

17

31 34
—
. I

10 —=]
T TS T
Tyumen,

New hospitals PMC Lapino Ufa Novosibirsk - 2 Samara PMC renovation Tapino-2 St Petersburg
(surgery department)

Nizhny Novgorod,
Vladimir, Kostroma,

Lefortovo
Kostroma, Tyumen (Moscow) 5 out-patient regional = 5 out-patient regional = 5 out-patient regional
New dlinics Perm Yaroslav Ryazan QOdintsovo, Y ; ; pauent regt patent regt patient reg
Voronezh Volgograd, dinics dinics dinics
Khodynskoe field Tul
ula,

Kazan, expansion of
M&C Yugo-Zapad

IDK Samara) r
Avicenna Medica AMG (Krasnoyarsk,

M&A L . . i Omsk, Barnaul and
Clinic in Irkutsk (Novosibirsk) (Novokuznetsk) Novosibirsk)




STATUS OF HOSPITAL PROJECTS

CURRENT

Tyumen

Obtaining
land for construction

Building permits

Preparation

of the designing

documentation
Construction

Equipment

Launch 5 April 2019

In progress

Lapino-2

N
Petersburg

PROJECTS IN DEVELOPMENT

Kazan

Nizhny

Novgorod

Ekaterinburg Moscow - 3

Krasnoyarsk

Irkutsk




PROVEN MODEL FOR DEVELOPMENT OF REGIONAL HOSPITALS

Well designed prototype

Target size well suited to cover local
demand and effectively reach target

utilization rates

Comprehensive service offering for the

entire family

Adaptable layout and departments structure
allowing \ utilization of beds

Samara expertise serves to establish

demand and hire required personnel

Estimated capex split

RUB 0.1 bln RUB 1.9-2.0 bln
*-————— - | -0
Other? | Construction and

installation

equipment

3.2-3.5

bln RUB

20%

RUB 0.6-0.7 bln |
._ _____
Medical
equipment

Split: Year 1 =40% Year 2 = 60%

Note: ' Rounded numbers according to design project ;
Source: management accounts

Key parameters

Construction c. 18-20 months

timetable

Building area 15,000 sq m

164

Headcount c. 450 employees

Targeted utilisation ramp-up

Applicable to deliveries, IVF and
in- and out- patient treatments

50-60%

30-40%

Year 1 Year 2 Years 4-5

Estimated capacity’

2,500 || 1,200
deliveries IVF cycles
220k 30k
out-patient in-patient
treatments days

Estimated pricing policy

Product Pricing benchmark

Samara hospital

Deliveries

c. RUB 160-180 ths
IVE Samara hospital

c. RUB 220-240 ths
In-patient Samara hospital
treatments c. RUB 40-50 ths
Out-patient Samara hospital
treatments c. RUB 2-3 ths




KEY EVENTS OF 2018 YEAR:
LAUNCH OF MULTIFUNCTIONAL HOSPITAL IN SAMARA

CAPEX Multifunctional hospital
Offered services:
® Obstetrics ® Surgery
3 2 ® Gynecology ¢ Diagnostics
o bln RUB ® IVF ® TLaboratory
® Paediatrics ® Other services

T TN

Operational results for 10m2018

__________________________

L

.........

.........

.........

.........

‘ '*“', N
| e

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

‘_-_d_elli\;ej;iesh_. S5 IVF _cy.clc:‘s:-/_ , o2

surgeries

out-patient treatments



LAUNCH OF MULTIFUNCTIONAL HOSPITAL

IN TYUMEN

CAPEX

3 (] 2 bln RUB

Multifunctional hospital

New hospital will render services for the whole
family in different types of medical services:
® Obstetrics ® Pacdiatrics ® Surgery

® Gynecology © Diagnostics ¢ Other medical

® IVF ® Laboratory services

deliveries IVF cycles

Project schedule

21 June 2017
The ceremony of the laying of the first stone in
the construction of new multifunctional clinical

hospital in Tyumen

05 April 2019
Solemn ceremony of hospital opening

| : b
surgeries out-patient treatments




LAUNCH OF MULTIFUNCTIONAL HOSPITAL LLAPINO-2
IS PLANNED IN 2020

C APEX Surgical building Lapino-2 includes: Lapino-3 (developing project)
® Diagnostical department ® 4 operating theatres for planned surgeries ¢ Construction of radiology center that
¢ In-patient department ® 2 operating theatres for emergency Wl]l_ 1ncluc.le rac.hatlon Fherapy,
. radionuclide diagnostic and therapy.
surgeries
. o ® Center will be equipped with 2 linear
® Intensi nit with 13 bed qwpp
o bln RUB cnsive cate unitw cas accelerators, PET/CT scanner including
- ® Multi-level parking facility for 277 cars synthesis of radiopharmaceuticals and
| T — ) (CAPEX RUB 300 mln) active beds for radionuclide therapy.

88

FTE in 2021 in-patient days surgeries out-patient treatments



LAUNCH OF MULTIFUNCTIONAL HOSPITAL IN ST PETERSBURG
IS PLANNED IN 2021

CAPEX Multifunctional hospital Wide range of services

Hospital will consist of 2 buildings: In-patient facilities will offer services including :

® Multifunctional high-technological ®* OBGYN
ir}llpatileglg é’;l)cility with total area of more * Urology
than sqm
o bln RUB ’ ® Sutgery for children and adults

® Out-patient centre with area of more than
3,500 sq m ® Emergency cardiology for patients with acute

coronary syndrome

Out-patient facilities will offer services including:
® Children’s polyclinic
® Maternity welfare centre

¢ Clinical-diagnostic centre for adults

22000178 500 1,200 35,00€

sq m beds deliveries IVF cycles in-patient days out-patient treatments
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REGIONAL DEVELOPMENT IN 2018

regional medical centres*
at the end of 2018

Mother&Child

Kazan
Mother&Child

Tula

Mother&Child

Volgograd
Mother&Child 898

Nizhny Novgorod
Mother&Child

Vladimir

January March August September November

Expansion in mid-term: opening of 10-15 out-patient clinics
Regions of expansion: Central Russia, Volga region, Far East
CAPEX: RUB 45-75 mln

Area: 400 — 700 sq m

* excluding Moscow and Moscow region



STANDARDISED MODEL OF REGIONAL DEVELOPMENT OF WOMEN’S HEALTH

CLINIC

Market review

IVF statistics, global data

Forecast of Mother and Child results

® Current market volume of IVF cycles in

Russia is estimated in 120 ths cycles or

700 cycles per 1 mln people

Average number of IVF cycles in

developed countries is about 1,5-2 ths

cycles per 1 mln people

Therefore, potential market of IVF cycles

in Russia has ability to be 2-3 times higher
with 200-300 ths IVF cycles per year

Capacity of regional IVF clinic

3,000 Belgium @

® ‘The share of Mother and Child on IVF

market is about 17%

Opening of new IVF clinics will increase

capacities of Mother and Child to 40 ths
IVF cycles per year which is about 25-

30% of market share with a forecast of

market growth by 10-15% in the following

3 years

Number of clinics at the year end

500

45-75%

mln RUB
IVF cycles per year CAPEX
mln RUB /
maximum revenue in Target EDITDA margin

current prices

*rented premises

Denmark @
Iceland @
Australia
2,500
Slovenia @
@ Spain
2,000
L Greece @ Japan Swegen Norway @
g
g b [
g 1,500 ®
T Fral\rlitshsrlands [ ]
] e Switzerland @
[ New Zealand
& Ireland @
1,000
...Gsrmany
o
]
United States‘ Share of IVF births that
500 ? are twins and triplets, %
~: 10 20 30 40
0 10 20 30 40 50 60 70 80 90
GDP per person, $ ‘000
Utilisation forecast
100%
50%
25%
T T
Year 1 Year 2 Years 4-5

45
40
35

50

2018 2019 2020

expansion strategy of clinics

- #






