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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

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.



1

MD MEDICAL GROUP AT A GLANCE




MD MEDICAL GROUP AT A GLANCE

MD Medical Group (“MDMG”) overview Extensive network across Russian regions

® Russia’s leading private healthcare provider focused on women’s
health and paediatrics

® Wide range of medical services including OBGYN*, fertility and Saint

IVF treatment, paediatrics and other services (family medical ,Pgﬁeffb“fg region

. . ain
services, dental care, stem cell storage, laboratory testing and ‘ tersburg
radiology diagnostics) Moscow reglom)  (roslavi
Kalugao 0SCOW

® Network of modern and high-quality healthcare facilities in RyazgnoN.Nov% R

Moscow and Russian regions - ¢ o terinbufg

amara

¢ Equipment provided by leading international and domestic L&

suppliers
¢ Highly qualified medical personnel supervised by recognised Bl Regions with existing clinics and hospitals

medical experts Target regions for planned mid-term expansion
Revenue breakdown, 1H’14 Key financial metrics Shareholder structure

X i
OBGYN- (excl.

deliveries) Deliveries | |
951 min RUB 661 min RUB I |
Revenue 4,061 5,673 | 2578 3,330 |
20% | |
growth, % 40% 40% i 31% 29% I
Other revenue
150 min RUB 5% 3 y 33 o EBITDA? 1,694 1586 | 645 969 | 68% 32%
I I Mark Kurtser Free Float
min RUB margin, % 42% 28% 25% 29%
15% 16% I I
o Net Income 1,538 764 | 250 625 |
o ' '
min ot : 534 min RUB Net Debt (2,054) (275) (1,218) 709
er medical | |
services
531 min RUB A (1.2%) 020 | (@9 04x | Note: Company has GDRs
EBITDA L I listed on the LSE (Ticker: MDMG LI) 1
Note: 1 OBGYN - obstetrics and gynaecology === ==

2 calculated as operating profit before depreciation and amortization



MDMG’S FOOTPRINT EXPANSION

Healthcare facilities 2014 vs. 2012

Out-patient clinics m Hospitals

O - facilities area, k sqm
9
——
8

| -0

0

22

2012 at IPO

Delivering on IPO plans

Lapino hospital

Pipe!ine o M&C clinic in Perm
projects

Ufa hospital

Traumatological and somatic centre
at Lapino

Broadeping of  General surgery, ambulance service
services for adults

Regional expansion through organic
Expansion growth and M&A

Source: company’s data, 2012, 1H 2014 audited financial statements

1H'14

2012
2012
2014

2012;
2013

2013+ ‘/ |
2013+ V

Oct-14

KK

MDMG continues to broaden its services beyond core business step-by-
step in existing assets, i.e. Lapino surgery department, diagnostic center
at PMC, and through M&A, i.e. Avicenna has urology, oncology, surgery
departments, etc

Company continue to extend its geographic reach in Russia: opened
clinic in Yaroslavl and performed number of successful M&A deals in
Samara, Novosibirsk and Irkutsk.
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TRENDS IN THE RUSSIAN PUBLIC HEALTHCARE SYSTEM

Key trends

Federal
Budget
Shrinkage

Decrease of
Federal
Expenditures
on Healthcare

High Decrease
of Healthcare
Expenditures
by Moscow
Government

“The Government of the Russian Federation under
the influence of external factors and economic
difficulties forced to accept a reduction of budget
expenditures... said Prime Minister Dmitry
Medvedev, speaking at the International investment

forum”
ITAR-TASS, September 2014

“...Federal expenditures on healthcare should be
reduced from 169 blin roubles in 2014 to 155 bin
roubles in 2015. Projected MHI funding will be 145
billion roubles comparing to 123 billion in the current
year.”

RBC, September 2014

“...the decrease in public expenditures on healthcare
in both 2013 and 2014 was 10% in real prices, in
Moscow - 18%... "Moscow so vigorously reduces
healthcare projects, in 2014 they were 4% lower in
real prices than in 2011“... Partially due to the
transfer of costs to funds of mandatory healthcare
insurance.”

RBC, September 2014

Source: Federal State Statistics Service, RBC magazine
http://top.rbc.ru/economics/26/11/2014/5475d304cbb20fb123d0f4e6f

PLANS FOR PUBLIC HC SYSTEM DEVELOPMENT IN MOSCOW

Number of public hospitals in Moscow

65
37
2013 2016
Reduction of in-patient beds

r——==-=™=-™®=====-®=®=m= 1
I By the end of 2015 the number of in- I
80,993 | Patient beds will be reduced by 7,407 |

73,031

2014 2016

Reduction of medical staff breakdown by specialization,
2014-2016

Doctors 200,

7,420

people

Other medical
o g

Other staff



http://top.rbc.ru/economics/26/11/2014/5475d304cbb20fb123d0f4e6
http://top.rbc.ru/economics/26/11/2014/5475d304cbb20fb123d0f4e6
http://top.rbc.ru/economics/26/11/2014/5475d304cbb20fb123d0f4e6

PROVIDING SIGNIFICANT GROWTH POTENTIAL OF RUSSIAN FEE-FOR-SERVICE
HEALTHCARE SERVICES MARKET

Significant room for further growth — per capita healthcare L D ERT)

expenditures*

m Grey market

CAGR
= VHI 10-13 13-17
$8,895 1,815 0 o
B | egal payments to healthcare providers 10.7% 10.7%
7.0% 3.9%
= MHI
10.8% 13.4%
1,210 18.7% 13.2%

1,114
1,019

$4683 4,610

____________________ 892
A
5.2x
potential
growth 8.9% 10.2%
$1,056 !
’ $887
$322

— I
EE B o

Note: * based on data and exchange rates as of 2013
1 Member countries of the Organisation for Economic Co-operation and Development
Source: Company data, World Bank 2013; BusinesStat 2014

2010 2011 2012 2013 2017




LIMITED COMPETITION: MDMG IS THE ONLY ESTABLISHED PLAYER FOCUSED ON
MATERNITY CARE

Key players in the market

MDMG

&L

Focus: Women’s health and paediatrics
Location: Moscow and Russian regions
Number of clinics: 22 (incl. 4 hospitals)
Number of in-patient beds: 663

Medicina

GROUP OF COMPANIES

FUROPFAN MFDICAI CENTFR

EMC

CEMEMHBIN
AOKTOP

CETbh NONHUKNWMHAK

ONA JETEW M BIPOCNLIX

Family Doctor

Bud Zdorov

Focus : General practices

Location: Moscow and Russian regions
Number of clinics: 30 clinics (incl. 3 hospitals)
Number of in-patient beds: 1,153

Focus: General practices
Location: Moscow

Number of clinics: 1 hospital
Number of in-patient beds: 105

Focus: General practices, trauma
Location: Moscow

Number of clinics: 2

Number of hospitals: 3

Focus: General practices
Location: Moscow
Number of clinics: 14

Focus: General practices
Location: Moscow and Russian regions
Number of clinics: 10

S~ knuHuka
-CKAHAMHABMA-

Scandinavia

Women’s
health

Focus: Women’s health, IVF

Location: Saint Petersburg and Russian regions
Number of clinics: 13 (incl. 1 hospital)

Number of in-patient beds: 12

Note: 1 Based on market value of RUB254bn (US$8.0bn) comprised of legal payments to healthcare providers

Source: Company data, public sources

Revenue, 2013

9.4

bn RUB

CEMEMMBIN
Aokrop’

SRS e

o

Market share

3.7%

2.2%
1.7%
1.1% 1.1% 1.1%

commercial healthcare (2013)'




CASE STUDY: IVF SERVICES IN RUSSIA — HIGHLY ATTRACTIVE SEGMENT OF
PRIVATE HEALTHCARE SERVICES

Key aspects Number of IVF cycles per 1 million people
® IVF market in Russia continues to grow with CAGR for 2009 -

2013 of 15% 2,833
¢ Since 2012 government started to provide funding not only for IVF 2493 2,305

services in public hospitals (federal and regional budgets), but for 1

. . ,856 1,850

private healthcare companies as well through MHI system
® General trend seen on the IVF market is reduction of funding

provided by federal and regional budgets (only for public hospitals)

and growing share of MHI funding. Meaning that private 462

healthcare companies will get more MHI quota for IVF cycles . 92
® It is expected that in 2014 total number of IVF cycles funded by —— —

MHI will grow up to 15 000 = 1] & == = =
IVF cycles in Russia by source of funding Structure of IVF market covered by out-of-pocket money
2009-2013 CAGR= 15%

67,000 MDMG Ava-Peter
53,000 ’ ’ Q%
’ 9 Ava-Peter 79, gy Altravita
= Federal &
38,670 40,500 - regional Others 42, 000

cycles MDMG

. - budgets

= Qut-of-pocket
money

2010 2013

2009 2010 2011 2012 2013

Source: Company estimates E
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OPERATIONAL RESULTS

Deliveries IVF cycles

1

[

!

I 3gle 7

3,253 &I
!

olo

2
3,863 V

2012 2013 2014 I 2012
Out-patient treatments In-patient treatments
|- 1 -
| ' :
I 818,636 | '
olo | |
| Xer | [
I 627,401 :
I I 30°I0
430,914 & | : 22,351 / :

) I I |
| | :
| ' :
| ' !
| ' !

T = T T I
2012 | 2013 2014 X 2012 |

Source: unaudited management estimates




OPERATING PERFORMANCE FOR 2014

Deliveries  ____. ____.
L+15%
4,402
= 2013 3,816
m2014
Total LFL
OBGYN in-patient (patient-days)’
L 9% L +2%
20,331
®2013
m2014
Total LFL
OBGYN out-patient (visits)
L+25%! L+14%;
382,430 349,558
®2013
m2014

IVF (cycles)

__________

m2013
m2014

Total LFL

Note: 1 OBGYN excl. deliveries
Source: unaudited management estimates

DELIVERIES

® In 12M 2014, the total number of deliveries increased 19% y-o-y to
4,550.

® The continuing growth of number of deliveries at Lapino hospital,
consolidation of newly acquired Avicenna Medical Centre and first
results of Ufa hospital were the growth drivers.

OBGYN IN-PATIENT TREATMENTS

® The total number of in-patient treatments in 12M 2014 increased by 9%
y-o-y to 20,331.

¢ Drivers of the growth were Lapino hospital and IDK clinics (Samara) as
well as new Avicenna Medical Center and Ufa hospital.

OBGYN OUT-PATIENT TREATMENTS

® The total number of OBGYN out-patient treatments in 12M 2014
increased by 25% to 382,430 visits.

® Key triggers for the growth were Lapino hospital, clinics in Samara and
Irkutsk.

IVF

® The total number of IVF cycles in 2014 increased 40% y-o-y to 7,654.

® The overall growth in IVF cycles in FY 2014 was primarily due to strong
performance of Lapino IVF department, clinics in Samara, Saint-

Petersburg , Perm as well as positive effect of consolidation of
Avicenna.




OPERATING PERFORMANCE FOR 2014

Paediatrics in-patient (patient-days)

L+27%, | +25%
11,454 11,244
8,991
m2013
m2014
Total LFL
Paediatrics out-patient (visits)
L+21%, L+11%;
272,693
295,720 005700 249,930

m2013
m2014
Total LFL
Other services in-patient (patient-days)
+196% +107%
4,115
m2013
m2014
Total LFL
Other services out-patient (visits)
L+72%. 3%
163,513
125,686
m2013
m2014

Total LFL

Source: unaudited management estimates

PAEDIATRICS IN-PATIENT TREATMENTS

® The total number of paediatrics in-patient treatments in 12M 2014
increased by 27% to 11,454.

® The growth was supported by better performance of Lapino, PMC and
consolidation of Avicenna.

PAEDIATRICS OUT-PATIENT TREATMENTS

® The total number of paediatrics out-patient treatments in 12M 2014
increased by 21% to 272,693 visits.

® The total increase in out-patient treatments was mostly driven rapid
growth in Lapino and IDK clinics (Samara) as well consolidation of
Avicenna.

OTHER MEDICAL SERVICES

® The total number of other medical in-patents treatments (surgery and
traumatology) in 12M 2014 increased by 196 % y-o0-y to 4,115 due to
growth of patient-days at Lapino and consolidation of Avicenna.

® The total number of other medical out-patient treatments in 12M 2014
increased by 72% y-o-y to 163,513.

® The largest share in other medical out-patient treatments growth was
related to Avicenna Medical Center, diagnostic centers (IDK clinics
(Samara) and Lapino) and number of rehabilitation treatments.




KEY FINANCIAL INDICATORS FOR 1H 2014

Revenue

5,673

4,061

min RUB

2012 2013

Revenue in USD

178

131

min USD

2012
$=31.1

2013
$=31.8

Source: 2012, 2013, 1H 2014 audited financial statements under IFRS

!
!
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!
!
!
!
!
!
!
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EBITDA and EBITDA margin

-t " N I/ =—===-==== A
"""" I 28% | |
1,694 IR I
1886 . ______ o
1 29% ]
------ . [
: 969 I
------- olo
£ |
645
o l
2
: |
. l
I
2012 2013 I 1H13 1H'14 |
% i -EBITDA margin e e e - - = '

EBITDA in USD

min USD

54




CAPEX PLAN FOR 2015, ex. M&A

¢ Company approved CAPEX plan for 2015 in amount of 572 min Maintenance = 362 min RUB:

RUB, ex. potential M&A deals - Equipment and instruments renewal
* Management did not include CAPEX for new hospital for 2015 * IT projects

since:

Maintenance
o At first, Ufa hospital should prove it is successful story. 63%
And afterwards the decision on construction of next
hospital, city and size of project will be made based on
Ufa ramp-up process and its results

o  Management of the Company decided to temporarily
put on hold new hospital construction taking into
account new macroeconomic

572

min RUB

New projects Repayment
239, 14%
New projects = 131 min RUB: Repayment = 79 min RUB:
* Optimisation of premises and its * Repayment of Lapino and Ufa

location for clinics in Samara

* Opening of IVF dep at MC Yugo-
Zapad clinic

* Moving of MC Sokol clinic to
new and more spacy premises
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MID-TERM REGIONAL EXPANSION STRATEGY

St. Petersburg region

%etersburg

Moscow region Yaroslavl
el
Kaluga *
izhny
Novgorod . -

Sag Yi rinburg

Ryazan

W

Novosibirsk

B Regions with existing clinics and hospitals
- Target regions for planned mid-term expansion

Key points

Company sees its regional expansion as one of key strategic targets
Presence in new regions would be achieved through organic growth and M&A
Top priority for Company’s attention would be cities with population over 1 min people and high level of disposable income

MDMG continues to look for new attractive locations in the cities of its presence, i.e. Moscow, Saint Petersburg




STRATEGY IN ACTION: UFA, BASHKORTOSTAN

Key facts about Ufa hospital

The first Company’s hospital outside of the Moscow region
Total area is 33,000 m2 with 192 beds
Will provide employment opportunities for ¢c.800 people

A multi-purpose hospital offering a wide range of high-quality
services, some of which are not currently available in the republic.
List of services will include:

o Deliveries

o IVF
o Gynaecology and obstetrics in- and out-patient care
o Paediatrics in- and out-patient care
o Neonatology
o Surgery, urology, stem cell bank
Capacity

Deliveries — 3,000 units

OBGYN - 18,250 patient days
IVF - 1,100 IVF cycles
Paediatrics — 13,500 patient days

Out-patient services capacity - c245k admissions

First operational results & average ticket for 2014

' Average check for 5,909
' deliveries = 101 kRUB i
582
47
Deliveries In-patient days Out-patient treatments
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CHANGES IN RUSSIAN LAWS

Came into force ® Status: Came into force since Jan 1, 2015
®* New legal conceptions introduced into Russian laws: Controlled foreign companies (CFC) and Russian tax residence

® Management plan (to be confirmed): to register MDMG as Russian tax resident

DE-OFFSHORISATION RRLCHEREENE
LEGISLATION ¢ Subsequent changes for investors and the Company:

o Achievement of the proper formalization of the corporate governance structure within the Group and land the
effective management of the Group in Russia, incl. Board of Directors

o Reduction of tax cost on distribution of dividends to the level of MDMG down to 0% which will improve the tax
efficiency of reinvesting the funds back into the operational business

o  Withholding tax on dividends distributed by MDMG to minority shareholders will increase from current 0% up to 5-
15% (standard rate is 15%). A reduced rate may be available for shareholders tax resident in certain states with
which Russia has a double tax treaty allowing for a special rate with no additional requirements (e.g. treaties with
USA, UK, Ireland and some other states allow a 10% rate with no additional criteria to meet)

¢ Company’s dividend tax burden will not increase despite the change of dividend tax rate up to 15% due to different tax
base. Previously dividend tax was paid based on 100% amount of dividends distributed to MDMG, while after moving to
Russian residence Company will pay dividend tax based only on the part of net profit which will be paid out as dividend.

Came into force ® Status: Came into force since Jan 1, 2015

® Changes: 1) Limits used for regressive calculations were increased in 2015.
CHANGES in 2) Social tax that was paid in a part of MHI had cumulative limit. When cumulative salaries exceeded the limit
CALCULATION OF tax rate went down from 5.1% to 0%. Since 2015 cumulative limits for MHI tax payments were cancelled.
REGRESSIVE SOCIAL 2015
TAX Cumulative Salaries Tax rate Cumulative Salaries Tax rate

<624 kRUB  30.2% <670 kRUB  30.2%
= | = 670 KRUB - 711 kRUB  27.3%
>624 kRUB  10.2% >711 KRUB  15.3%

¢ Estimated effect: -0.6 p.p. for 2014 EBITDA margin or around -45 min RUB on EBITDA line based on annualised 1H 2014
results

* MHI — Mandatory Healthcare Insurance
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Appendix




AVICENNA MEDICAL CENTER & TRANSACTION OVERVIEW

¢ Avicenna Medical Center is the largest private healthcare
company in Russia outside of Moscow & St. Petersburg

¢ AMC is efficiently run business that operates on the market for 18
years

¢ Medical facilities include 4 operating medical facilities:
o multi-disciplinary medical clinic with its own laboratory
o diagnostic centre
o cardiological clinic
o hospital with maternity ward and general medicine
departments

Provided services are:
o oObstetrics and gynecology

o paediatrics

o |IVF

o different types of diagnostics

o oncology, cardiology, urology, dental care etc.

® Key transaction parameters:

o Cash consideration - $45.5 min

o Funds - 80% debt / 20% own funds

o Special terms - 5% of payment will be on escrow
account until the new hospital will be put into operation
and adjoined to Avicenna (expected in 2016-2017)

Source: Avicenna’s unaudited management accounts for 2011-2013;
Avicenna’s web-site http://www.avicenna-nsk.ru/

New region of MDMG presence

St. Petersburg region

A St. Petersburg

Moscow regio aroslavl
0SCow
Sama;a ? .

Novosibirsk

- Regions with existing clinics and hospitals
- Novosibirsk — city of Avicenna presence

Revenue structure 1H’2014

In-patient
treatments

. 499 3 9 9 % Deliveries
Out-patient

treatments
min RUB

IVF

Laboratory
examinations




AVICENNA KEY OPERATIONAL & FINANCIAL METRICS

Operational results

231,786
202,960

121,920

2012 2013 I 1H 2014
Deliveries = |VF H [n-patient treatments m QOut-patient treatments

AMC key financials
2011-2013 CAGR:

23% 65% 16% -3%

707

min RUB

Revenue EBITDA Net Debt CAPEX

m2013 m1H'14

Source: Company information

Pro-forma consolidated operational results for 2013 -
relative contribution

Deliveries m 4176

In-patient treatments 33,178

= MDMG = AMC

Pro-forma consolidated financials for 2013 - relative
contribution

Revenue 89% 6,380

EBITDA 92% 3% 1,726

Net profit ElR 4% 650
EMDMG ®mAMC

any ujw




