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0 ;/ DISCLAIMER

X5

his presentatio n does not constitut e or form
part of and shoul d not be construe d as an
advertisemen t of securities, an offer or
invitatio n to sell or issue or the solicit ation of
an offer to buy or acquir e or subscrib e for
securitie s of X5 Retail Group N.V. or any of its
subsidi aries or any depositar y receipt s
representin g such securitie s in any

jurisdictio n or an invitation or inducemen t to
engag e in investment activi ty in relatio n
theret o. In particula r, thi s presentatio n does
not constitut e an advertisemen t or an offer
of securitie s in the Russian Federation.

No part of this presentation , nor the fact of its
distribution , shoul d form the basis of, or be
relie d on in connectio n with , any cont ract or
commitmen t or investmen t decision

whatsoe ver.

No representation , warranty or undertaking,
expres s or implied , is given by or on behal f of
X5 Retai |l Group N.V. or any of its directors
officers, empl oyees, shareholders, affiliates ,
advisers , representati ves orany othe r perso n
as to, and no reliance shoul d be placed on, the
fairness , accuracy, completenes s or

correctnes s of the informa tion or the opinion s
containe d herein or any othe r materia |
discusse d at the presentation Neithe r X5
Retai | Group N.V. nor any of its directors ,
officers, empl oyees, shareholders , affiliates ,
advisors, represent atives or any othe r person
shall have any liabili ty whatsoe ver (in
negligence o r otherwise ) for any loss

howsoe ver arising fro m any use of this
presentatio n or any othe r materia | discusse d at
the presentation or their content s or otherwis e
arisin g in connectio n wit h the presentation.

This presentation includes statements that are,

or may be deemed +ilookifge,
statementsodo, with respe
condition, results,  operations and  businesses of
X5 Retail Group N.V. These forward -looking
statements can be identified by the fact that

they do not only relate to historical or current
events .

Forward -looking statements often use words
such aso anticipateo, A
festi mateo, #Aintendo, A
believed, or other word
By their nature, forward ~ -looking statements
involve risk and uncertainty because they relate

to future events and circumstances, a number

of which are beyond X5
control . As a result,
actual future results ~ may differ materially from
the plans, goals and expectations set out in

these forward - looking statements. X5 Retail
Group N.V. assumes no responsibility to update

any of the forward looking statements contained

in this presentation.

For Russian law purposes , the securities
mentione d in thi s presenta tion (the
"Securities" ) represen t foreig n securities .

The informatio n and opinion s containe d inthi s
fidocurnew @ arél provide d as at the date ofthi s

C t pretentatid h end farie Bubjeca toacthange
withou t notice . Som e of the information
is stil | in draft form and neithe r X5 Retall

Group N.V. nor any othe r party is under any

duty to updat e or infor m recipient s ofthi s

presentatio n of any change s to such

informa tion or opinions . In particula r, it

shoul d be note d that some of the financia |
t ainfogne ttion, reldire ctp B5cRetai | Group

e XN \¢ and & IsObsidiafiep 4 cantaine d il tis al o

S dodumes t b hoa ee nnagditendi andyin
som e cases is based on management
informa tion and estimates.

R eNeithe 1 X5 Betah!l Gpu pNN- W/ ok any of its

X 5399R18 ¢ SP! pyeas rpagvsor fyintgne or
have any duty or obligatio n to supplement,
amend , updat e or revis e any of the
statement s containe d in thi s presentation.

No prospectu s for the issue of the Securitie s has

been or is intende d to be registere d with the
Central Bank of the Russian Federation . The

informa tion provide d in this presentatio n is not

intende d to advertis e or facilit ate the offer of
the Securitie s in the territor y of the Russian
Federation . This presentatio n does not
represen t an offert o acquir e the Securitie s or
an invitatio n to make offers to acquir e the
Securities.






04,/ STRATEGIC HIGHLIGHTS

N >\

Market leader in Russian food retail, 11.5% market share in 2019

@ A Strategy is aimed at maintaining leadership

A X5isa multi -format retailer with focuson  two largest segments of the Russian
food retail - proximity and supermarkets

A Balanced approach to expansion (up to 2,000 new store openings in 2020)
A Fast growth of online supermarket ; express delivery in pilot stage

A Constant adaptation of  value proposition to Russian consumer s
needs and current macro environment, including expansion of fresh
assortment, widening local assortment, development of loyalty programmes

A Significant investments in logistics and transport - adding new links in the
value chain and operating a fleet of 4,124 owned trucks as of Q4 2019

A In the last three years X5 opened 17 DCs,including 7 DCs in 2018 -2019

A Development and implementation of the Big Data strategy based on loyalty
cards information

A Focus on innovation, digitalization and automation of business processes

A Dividend policy since September 2017

2019 dividend RUB 30.0 bin/ RUB 110.47 per GDR , Which represents
82.2% of adjusted net profit

>\




05/ KEY ACHIEVEMENTS IN Q4 2019

@
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Source: X5 data

X5

Revenue growth at  10.9%
in Q4 2019

Adjusted EBITDA margin
6.7% in Q4 2019

Net debt / EBITDA at 1.71x
as of 31 December 2019

LFL sales growth of 2.3% in
Q4 2019, of which LFL traffic
growth 1.8%

+12.0% YoY selling space
growthin Q4 2019 (545 net
new stores, 231 th. sg.m
added)

In September 2019
Pyaterochka  launched first
store in new CVP

40.6 min active loyalty card
users as of 31 December
2019, across formats

82% of net store additions in Q4
2019 was organic growth

95% of net store additions  was
in lease



06/ OPERATIONAL HIGHLIGHTS

Net retail sales dynamics, RUB bn LFL sales, %y -0-ygrowth
CAGR 2015 -2019: 21.1%
CAGR 2017 -2019: 15.9% 13.3%
|—> 13.7%
1,728
1,525
1,287
1,026 7%
804 5.4%
4.0%
1.5%
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
Selling space, th. sg.m Number of stores, end of period
CAGR 2015 -2019: 21.4% CAGR 2015 -2019: 23.4%
CAGR 2017 -2019: 14.9% CAGR 2017 -2019: 16.0%
12.0%
> 12.9%
6,464 7,239 I 16,297
5 480 14,431
4302 ’ 12,121
’ 9,187
3,333 7,020

2015 2016 2017 2018 2019 2015 2016 2017 2018 2019

)x5 Source: X5 data



07/ FINANCIAL HIGHLIGHTS

X5

Revenue dynamics, RUB bn

CAGR 2015 -2019: 21.0%
CAGR 2017 -2019:15.7%

Gross profit & gross margin

CAGR 2015 -2019: 21.0%
CAGR 2017 -2019:17.4%

0
|_,13'2/° 24.5% 24.2% 23.9% 24.1% 24.6%
1,734 o — —O= o= —
1,295 1533 ’ —
’ 426
1,034 370
809 309
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
I Gross profit, RUB bn =O==Gross margin, %
Adj. EBITDA & adj. EBITDA margin (1] Adj. Net profit and adj. net profit margin 2
CAGR 2015 -2019: 21.0% CAGR 2015 -2019: 26.7%
CAGR 2017 -2019:13.4% CAGR 2017 -2019: 7.8%
7.3% 7.7% 7.7% 7.2% 7.3% 0 2.6%
%178 B L% 2.2% 1.9% 2.1%
15.9%
127
80 22 29
59 14
2015 2016 2017 2018 2019 2015 2016 2017 2018 2019
mmw Adj. EBITDA, RUB bn  =O=Adj. EBITDA margin, % m Net profit, RUB bn =O==Net profit margin, %
Source: X5 data
[1] T Adjusted f o+bastdphyments and othesohea r eoff remuneration  payments
[2] T Adjusted net profitis net profit before one -off impacts from  Karusel transformation and tax accrual due to X5 reorganisation in

previous periods.



08/ QUALITY OF NEW OPENINGS

Cash return on new store opened

>30%
+5p.p.y -0-y
o— o —O
Q4 2018 Q1 2019 Q2 2019 Q3 2019 Q4 2019
Note: Opened 12 -36 months ago
Share of stores in oO0clinico
16,297
15,752
15,260

14,779
14,431

Q4 2018 Q12019 Q22019 Q3 2019 Q4 2019

= Number of stores, eop =0~ Share of stores in 'EBITDA clinic'

Source: X5 data

X5
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SALES DENSITY STABILISATION
IMPACT OF REGIONAL MIX

Unit: 06000 Raddlise@ )(
Overall
25(; 256 256
—C) O 255
O 253
=0
Q4 2018 Q12019 Q2 2019 Q32019 Q4 2019
Moscow & St Petersburg Rest of Russia
Moscow region & Leningrad region
333
. 330 202 202 203 203 oo
470 371 372 371 370 O_O’O_'O\O
O/O—‘O_'O\o 322
319
Q4 Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4 Q4 Q1 Q2 Q3 Q4
2018 2019 2019 2019 2019 2018 2019 2019 2019 2019 2018 2019 2019 2019 2019

Source: X5 data

Sales densities have declined mainly due to growing share of regional stores.




I1l. MACRO AND MARKET
OVERVIEW
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1:;/ MACRO ENVIRONMENT  (1/ 2)

Real food retail trade continued its
moderate recovery in 2019 despite CPI
food acceleration

7 | Y-0-y growth rates, %

6

5

4

3

2

1 (,/\

0 o
(1) c Qo > C o > 0 cCc Q > C Q. > O

SPER53528528585285528528
2018 2019
=O==Real food retail trade «=(==CP| food

Source: Rosstat

In 2019 the consumer
positive

inflationary

0.5

0.3

0.1

(0.1)

(0.3)

(0.5)

0.7)

demand growth rates for food products
despite weak real disposable income

Real wages showed a marked
in H1 2019 with the new record lows of the
unemployment rate . However, real

disposable income continued to fall

Y-o0-y growth rates, %

acceleration

11.0
9.0
7.0
5.0
3.0
1.0

C O = = (] [oRR = OlC O = = (] QB
0353523980830 3083885398%8
SPL=I<s» 200 zAaHhL=<s»"20n0

2018 2019

Unemployment level, y-o-y p.p. change
=0O==Real disposable income (right scale)
=CO==Real wages (right scale)

remained
dynamics and increased
pressure

Nov
Dec

(1.0)
(3.0)
(5.0)
(7.0)
(9.0)
(11.0)
(13.0)

steadily
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MACRO ENVIRONMENT

2/

Consumer  confidence slightly improved

in 2019 relative to the end of 2018 .

Trading down continued declining

0

()

(10)

(15)

(20)

(25)

(30)

(35)
E5F8E55825582588855¢
2015 2016 2017 2018 2019

=0O==Consumer confidence index (Rosstat, %)

Source: Rosstat, FOM

2)

Positive growth in industrial production is
still largely based on mining sector

acceleration T with significant improvement

in the manufacturing sector

59.0
6
57.0
4 55.0
) 53.0
M 51.0
0 o
[V 49.0
2
@ 47.0
(4) _ _ 45.0
E35555795828885585995858
2018 2019

=CO==|ndustrial production (y-0-y, %)
=0==]HS Markit Manufacturing PMI (SA, right scale)

The key macroeconomic risks for the sustainability of the economic upturn are

weak consumer demand and uncertainty of recovery on the supply side




13/ X5 VS. RUSSIAN FOOD RETAIL IN TOP -LINE GROWTH

2011 2012 2013 2014 2015 2016 2017 2018 2019

e=Om==X5 y-0-y revenue growth e=O==Top-10 e=Cm== Market

Source: Infoline, X5 analysis

Starting from 2015, X5 has constantly outperformed the market and

competition
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1£V RUSSIAN RETAIL MARKET SNAPSHOT

Top 10 Russian food retailers

% market share % market share
Company name 2018 2019

I X5RETAIL GROUP 10.7% 11.5%

Q fmj MAFTHUT  Magnit 7.7% 7.6%
© © avxcn ol DR 5.1% 5.7%
° Lenta ‘ 28% 2.5%
) HARuchan Auchan <= 1.9% 1.5%
e Metro ‘ 1.3% 1.1%
€ OKey Obkey -- 1.1% 1.0%
e AMOHETKA Monetka 0.6% 0.7%
() EOIEEEEEEE S.ctofor 0.6% 0.7%
@ @ Globus 0.6% 0.6%

Total Top 10 31.9% 32.9%

Source : InfoLine

X56s mar ket shar e | nc.7% m2048to 11.6% im20190
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. OPERATIONAL RESULTS
Q4 2019



1€y X5 OPERATIONAL SUMMARY

Net retail sales Traffic, min customers Net selling space ( eop )
1,336 1,315 1,359
18.0%  151% 141%  13.9% 0
1212 o 12.0%
17.1% : O N
15.3% 14.4% 13.4% —0
: : 11.0% 7,239
’ 6464 6509 6786  7.009
421 404 436 421 467
Q42018 Q12019 Q22019 Q32019 Q42019 Q42018 Q12019 Q22019 Q32019 Q42019 Q42018 Q12019 Q22019 Q32019 Q42019
e Net retail sales, RUB bn  =O==Growth y-0-y, % s Selling space, th. sq. m =O=Growth y-o-y, %
LFL sales,y -o0-y LFL traffic, y-o-y LFL basket, y-o-y

5.8% 5.9%

3.3%
5.0% 5.0%

Q42018 Q12019 Q22019 Q32019 Q42019 Q42018 Q12019 Q22019 Q32019 Q42019 Q42018 Q12019 Q22019 Q32019 Q42019
m LFL basket, y-o-y ==O==F00d CPI, %

Source: X5 data

X5
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17/ Q42019 RESULTS: X5 NET RETAIL SALES SUMMARY

Net retai | sale s breakdown by retail format, RUB miIn

FMNEPMAPKET

& TVINEPMAPKET
w KAPYCEJIb
I‘ KAPYCEJ1b Hypermarkets

Hypermarkets

coNep=KpecToK

CYNEPMAPKET
Supermarkets

croMep=KpecToK

CYNEPMAPKET
Supermarkets

420,883

364,210

326,513 Cj ITamépoika

Proximity stores

Q4 2018 Q4 2019
KEY DRIVERS A Pyaterochka , which continues to meet customerso ne
environment, was the key driver for X56s grow
| Value proposition that is one of the best -adapted to Russian cons.

[ Smart expansion  programme

Source: X5 data
Net retail sales growth of 11.0% was driven by a 2.3% increase in like -for -like

salesand a 8.7% sales growth contribution from a 12.0% rise in selling space




18/ Q4 2019 RESULTS:

A Total store base increased to
16,297 stores as of
31 December 2019

A Pyaterochka was the main driver
for the store base increase with a
186 th. sq. m selling space
additionin Q4 2019

Total stores base

16,297
14,431

Q4 2018 Q4 2019

Source: X5 data

X5

EXPANSION SUMMARY

space, th.sg.m
12.0%

Net selling
Q4 2019,

>

| 7230

6,464

9, =
P llepzipecrok
Supermarkets

Q4 2019

Q4 2018

Stores added (net) in Q4 2019 by formats and by regions

A _"—- ........... ooone -
AMepovka ¢©VIeP=KPECTOK
Proximity stores Supermarkets
lOther i 358 /Other i 16

7
Il e ‘
7/ 7
Central i 18
Central i 117 ,
P s - e ’
504
1
SS < 1
~ 1
North West i 29 :

North -West 1 7

Net selling space
th. sg. m

added in

' TMNEPMAPKET
I\ KAPYCEJIb

Hypermarkets

6 llnmepouxa

I( KAPYCE/JIb

Hypermarkets






