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HegasHo koMmnaHuven « Anpocay bbina yTBepx/aeHa HoBas AMBUAEHAHaA noamTuka. Ha
TEeKYLLMN MOMEHT U3BECTHbI CeAYHoLLME OCHOBHbIE U3MEHEHUS:

e B kauyecTBe HOBOW H6a3bl OyAeT B3AT CBOOO/AHbIN AEHEXHbIN MOTOK;

e YBenunyeHne MMHUMaJIbHOTO pasmMmepa AnBMAeHAHbIX Bbinaat ¢ 35% go 50% uncton
npubbinm no MCDO;

MockBa. 26 utoHs. Pelimep - “bydem noddepxxusambcs 6e30nacHbili ypoBeHb 00120800 HA2py3KU,
co3daHa nodywka AuksudHocmu. Becb ocmanbHoli FCF 6ydem Bbinnavyusambca B Bude OuBUOEHOOB.
BosmoxxHa Bbinnama dusudeHdos dsa pasa B 200", - 2zoBopumcs B coobujeHuu MuHguHa.

[azema “Bedomocmu” coobujana co ccblaKol Ha UCMoYHUKU, Ymo Aspoca bydem Bbinaaqyusams 8
Bude dusudeHdos He meHee 50 npoyeHmos cBoH600H020 OeHEXHO020 nomoka u 4Ymo HOBAS NoAUMUKa
moxem Hayams delicmsosams yxe B8 2018 2ody.

HoBas pegakuma AMBUAEHAHON MOAMTUMKM C 6osiee MOAPOOHBIM OMMCAHMEM METOAUKM
pacueTa byaeT npeAcTaBieHa Ha yTBepXAeHne HabogaTeibHoOMY coBeTy B ceHTabpe 2018 roaa.

PaccmoTpm nepcnekTMBbl AaHHON KOMMAHWUKM, aHanusnpys Tekyllee COCTOSHME MUPOBOro
pbIHKa a/IMa30B.

OCHOBHble 3aK/IOYEHUSI KOHCA/ITUHTOBbIX KOMMaHWA W MNpoM3BOAMTENEN a/iIMasoB Mo
6yAyLLeMy pbiHKa a/IMa30B:

«Bain & Company» B CBOEM HeJaBHEM o63ope PblHKa a/iIMa30B BblAENAKOT C/ieJyroLlee:

e [Jlaxxe B ONTUMMUCTMYHOM CLEHapuUW OXWAaeTcsd cTabuavsaums npousBOACTBA, B
6a3oBoM - cnag;

?r:z;gwe 2.4 : Even in the optimistic scenario, rough-diamond production is expected to stay stable, driven

by depletion of existing mines

Rough-diamond supply, millions of carats, Rough-diamond supply, millions of carats,
2010-2030, optimistic scenario 2010-2030, base scenario
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Mote: Addifional sources include tailings retreatment, which could be viable in older mines os run-of-mine is depleted, early-stage projects and
projecls currently marginal, which may become viable as rough prices increase
Sources: Company data; Kimberley Process; expert interviews; Bain analysis

PucyHok 1. MporHo3 npeanoxeHusa n cnpoca Ha pbiHKe anmasoB oT «Bain & Company»
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e [loCcTeneHHOe CHUXEHME UM KOHCOoNMZauns nepes CTpeMUTeIbHbIM pocTom? Ha
TeKYLMIA MOMEHT LieHbl HaxoAaTCs Ha ypoBHe cepeanHbl 2000-x rogos. (MHaekcsi
obpaboTaHHbIX/HeobpaboTaHHbIX anmaszos npu 2004 6asosom roay);

?"f,'ql et e S Polished- and roughdiumcnd prices follow similar trends in the |::rng term u|l|1crug|'1 shortterm

J
fluctuations are pcssihh&
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Mote: The CAGRs ore colculoted as the growsh rate for yeoroverage or pericd-average prices; H1 2017 change is shown v, 2014
Sources: Generol polished-diomond price index [FolishedPrices.com); Kimberley Process; company dosa; Bain anakysis

PucyHok 2. LleHoBble nHaeKkcbl 06paboTaHHbIX M HeobpaboTaHHbIX anMasoB oT «Bain & Company»

e B onmxanwmne 10 neT NOSHOCTLIO BbIpabOTaTCA LLAXThbl, KOTOPblE Cenvac
npeAocTaBAstoT 0K010 29 MJH. KapaT Ha PbIHOK;

?:L'gwe 25 : Several mines that currently supply 29 million carats a year are expected to be fully depleted
by 2030

Forecasted rougl'n-d'lumond producrfon of deple?ing mines, millions of carats, oplimistic scenario
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Mote: Mines are sorted from top to bottom on the chart and in the legend
Sources: Company dato; expert interviews; Bain onalysis

PucyHok 3. BbipaboTka KpynHenwmx waxt no Aobbive anmasos («Bain & Company»)
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e [IM Ha 3aMeHy NpuAYT HOBblE, KOTOpPbIE AaZyT NPUPOCT B 26 MJIH. KaparT;

F&gwe 2&: Supply is predictable; announced new projects could add 26 million carats a year to the
declining supply from existing mines

Forecasted rough-cfiomond produclion of new mines, milliens of carats, oplimistic scenario
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Sources: Company data; expert interviews; Bain analysis
PucyHok 4. Oxxungaemoe ysennmyeHue go6bium ot HOBbIX WaxT («Bain & Company»)

e Cnpoc Ha pbiHKe BUXyTepun byaeT yBEMYMBATLCA NPU 0A30BOM U OMTUMUCTUYHOM
cLeHapusx;

—?t!;qu,i'ﬁ 29 : Diamond jewelry markets in the US, China and India should remain major drivers of the rough-

diamond demand

Diamond jewelry demand, $ billions, Diamond jewelry demand, $ billions,
2010-2030, optimistic scenario 2010-2030, base scenario
CAGR
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y Forecast . (2016-2030) « Forecast N (2016-2030)
~4% Base scenario is based on - 1%
| more conservative
100 . 100 assumptions on the regions’
macroeconomic indicators
Other  ~4% )
80 | 80
| India 7% . Other ~1%
Sl 1
60 China  ~4% 60 ! o ndia 3%
s China ~2%
40 40
us ~ A%
20 20 Us ~1%

0
2010 2014 2018F 2022F 2026F 2030F 2010 2014 2018F 2022F 2026F 2030F

Note: Rough-diamond demand has been converted from polished-diamond demand using historicel ratio of rough diamonds and polished diamonds values
Sources: Euromonitor; EIU; expert inferviews; publication analysis; Bain analysis

PucyHok 5. MporHos cnpoca Ha asnmasbl (pbIHOK 6uxyTepumn) ot «Bain & Company»
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e CueHapuu cnipoca v npegnoxenns. Cnpoc n NpeaioxeHne CpaBHAKTCS TOIbKO B
cny4yae peanvsaumm 6a3oBoro CLeHapusa cnpoca v onTUMUCTUYHOTO MO
NpeanoXeHnto;

'Fbﬁtwe 20 : The supply/demand outlook is modestly optimistic, with stable supply and positive long-term
demand growth

Rough-diamond supply and demand, $ billions, 2000-2030,
2016 prices, constant exchange rates, optimistic and base scenarios (2016-2030)
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Note: Rough-diemond demand has been converted from polished-diamond demand using historical ratio of rough di ds and polished di ds values

Sources: Kimberley Process; Euromonitor; EIU; expert interviews; De Beers; Bain analysis

PucyHok 6. NporHo3 cnpoca u npeanoxeHuns Ha pbiHke anmasoB oT «Bain & Company»

KoHcanTtuHrosas komnanus «Frost & Sullivan» oueHusaeT TeHAEHLUMM CNPOCa U NPeasioXeHns
CXOXMM 0b6pasom:

Demand-Supply Scenario for Diamonds
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PucyHok 7. MporHos crnpoca v npeafioXkeHns Ha pbiHKe afimasos oT «Frost & Sullivany
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Tak e cunTaeT oAnH U3 KOHKYpeHToB - «Dominion Diamondsy (M3 maTepuanos Hadana 2017
roga):

Forecast Rough Diamond Supply/Demand

£ billions
30
25 Base demand
Low demand
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PucyHok 8. MporHos cnpoca u npeanoxeHus Ha pbiHKe anmasos oT «Dominion Diamonds»
[MporHosbl « Anpocobi»

Ha ¢doHe obuiero nageHuns npeanoxenus, « Anpoca» B banKanllee BpeMs COXPaHUT CBOM
ypoBeHb npoun3BoAcTBa, oaHako B 2018 rogy oxuaaeTcs cnaj B CBS3WM C  KOHCepBauMewn
mecTopoxaeHna « Mupy». Ocenbio 2018 emy Ha cmeHy npuaeT BepxHe-MyHckoe MecTopoXxaeHue.

ALROSA’s diamond production to stabilize at 37-38 m carats
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Note: detailed ALROSA's production plan is disciosed in the Appendix (slide 18)

PucyHok 9. NnaHbl 406bI4M a/iMa30B KOMMNaHUM « Anpoca
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Ha Texkywnin momeHT y «Anpocbl» camasa bonbluas peHTabenbHocTb no EBITDA cpeam
r/TaBHbIX KOHKYPEHTOB.

Major global diamond producers
] EBITDA margin

((46%) ((25%, (1%, (4%,

28%
13%
ALROSA DeBeers Rio Tinto Catoca
Sources: Diamond producers’ data, Company's , Kimberley Process

PucyHok 10. PeHTabenbHocTb EBITDA kpynHenLwnx nponssoanTesien aiMasos
Komnanua cuntaet, yto B 2017 roay 6611 NpoiaeH Nk no Aobblye Ha MECTOPOXAEHUSIX.

World diamond production seems to have passed its peak in 2017

(531 Argyle Diavik

2014 2017F 2020F 2023F 2027F 2030F

PucyHok 11. MporHo3 nponsBoaCcTBa a/iMa3oB OT KOMMNaHUu « Anpocay

More than twofold debt reduction since 2016 resulted from early repayment of bank loans

Loans and borrowings Loans and borrowings breakdown

Total
debt/ 2.0x 24x 1.9x 0.8x 0.7x
EBITDA

L 2% Bank loans 98% Bomowings (including Eurobonds)

417
3,496

1,621 98% US dollar-denominated debt 2% RUB-denominated debt —
1,022

3,087

2013 2014 2015 2016 2017 20032018

100% Long-term debt

Maturity profile of loans and borrowings

m Bank loans m Borrowings (including Eurobonds)

2018 2019 2021 2022

PucyHok 12. MnaH n cTpykTypa paboTbl C 3aiiMamMu
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e [locTeneHHoe ymeHblleHne CAPEX. MueecTnporpamma 2013-2023 381,6 mnpa. pyb.
2013-2017 capex=164 mnpa. Ha ocTtaBlimeca 6 net - 217,6 MApA. COrnacHo naaHy.
(Ho Bo BTOpOM nonyroann 2018 oHa byaeT obHOBAEHA);

e Bo BTOpOW MOMOBUHE Trofa Takxe OYAeT MPUHATO pelleHue Mo PYyAHUKY «Mwupy,
KOTOpbIV BblN 3aKOHCEPBMPOBAH B CBA3M ¢ aBapuei B 2017;

e [lo cnosam CFO, B 6amxailee Bpems bygeT BbikynaeHa aons dkytumn B « AJ/IPOCA-
Hiopba» v npousonger ee mHTerpauma B ANpoCy, YTO TakXe BbI3OBET CHUXEHWe
aAMUHUCTPATUBHbIX Pacxoz0B.

Capex to trend down to RUB 28 bn by 2021
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PucyHok 13. MNMnaHoebin CAPEX komnaHumn « Anpoca

MoapobHOCTM MO NpuMBA3KE K CBOOOAHOMY AEHEXHOMY MOTOKY Y AMBUAEHAHOW MOAUTUKM
noasaTca B ceHTabpe. OgHAKO yXKe MOXHO CKa3aTb, YTO AAHHOE U3MEHEHMNE NOIUTUKM NOJTIOXKNTENbHO
AN151 aKUMOHEPOB, TaK Kak CBOOOAHBIN JEHEXHDbI MOTOK MEHEe BapMaThMBHAs YacTb U HE MOXET ObITb
3aHMXeH. TakXe MOMOXUTENbHO N3MEHEHME MUHUMaANbHOMO pasmMepa Bbinaat ¢ 35 Ao 50% uuncTton
npunbbin no MCPO npu koadduumerte ynctoro gonra Kk EBITDA meHee 1,5 (Ha HacToAWMN MOMEHT
0,13). TekyLiasa anBuaeHaHas 4oxoaHoCTb bonee 5% (noteHuman no Hosow nonntuke 6onee 10% no
AaHHbiM 3a 2017 rog).

Aveuaerabl 100% FCF(MoTteHymnan) —— QDaKTnyeckune AMBMAEHAbI
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PI/ICVHOK 14. ®akTnyeckme un noTeHUMa ibHbl€ AUBUAEHAbl KOMMAaHUN «Anpoca»
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CBO6OAHbII;I AEHEXHbIN MOTOK MOCTENEHHO yBENNYNBAETCA.
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PucyHok 15. CBo60AHbIN AeHeXHbIn noTok "Anpoca”

Jlonroeas Harpyska Ha TeKyLMin MOMEHT Ha HM3KOM ypOBHE. TpeH/J COXpaHSAeTCs B TeyeHue
nocnegHux 5 net (no umctoin gonr/EBITDA).

B Mcap py6 maH Bl Net Debt  —a— Net debt/EBITDA
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PucyHok 16. [lInHamuka kanutanmsaumm n gonra « Anpoca»

HecmoTpa Ha TO, Y4TO OOHOB/AEHME WMHBECTMPOrpammbl U pelleHne no «Mwupy» elle He
Onyb/IMKOBAHO, YXe Celyac MOXHO MPeAnosioXnTb O BO3MOXHOCTM «ASIPOCHI» MONyYeHUs
3HauuTenbHoro adbdekTa B C/yyae peanusauMM MpPOrHO30B MO CMPOCYy W MPOM3BOACTBY
HeobpaboTaHHbIX anMa3oB. [1py NageHnn NPoM3BOACTBA a/IMa30B U POCTE CMPOCa MOXHO OXMUAaTb

00O «lMNepmckas doHAOBAA KOMMAHMAY CBaxuTechb ¢ Halmmu Tpenaepamu: (342) 255-40-23

(342) 210-59-76




www.pfc.ru

YyBE/IMYEHNST LeHbl. B COBOKYMHOCTM C Tem, YTO AONroBas Harpyska KOMMAHWMM HaxoAMTCA Ha
MWUHUMYME 3@ MHOTMEe T[oAbl, MNOoTeHUManbHbli 3PdEKT 3HAUYNTENbHO YBEANYUT UHAHCOBbIE
BO3MOXHOCTM KOMMaHWM Kak B BbIMJaTe AMBUAEHAOB, Tak M B peasv3aunm HOBbIX MpoekToB. B
ZlI0/ITOCPOYHON NepcrneKkTUBe bymarun 4aHHON KOMMaHUM MHTEPECHbI K MOKYTIKE.,

3 pCKOB rnaBHOM OCTaeTCH yrpo3a CaHKLmMii No aHanormm ¢ Pycanom.

Disclaimer

MpuBefeHHass uWHMOPMaUMA He COAEPXKWUT  MHBECTULMOHHBIX COBETOB, MpPeAOCTaBASEeTCS  UCKAUUTENBHO B
MHOOPMALIMOHHBIX LEAsSX UM He SIBASETCS KOHCy/bTauuel, odepTol, TpeboBaHueM, Mpocbbolt WAN pekoMeHZauuein
npoAatb, KynuUTb UK NPeAoCTaBnTb (HaNpsMyo UM KOCBEHHO) Kakme-nnbo bymaru uam npousBoaHble MHCTPYMEHTbI. Best
MHOOPMaLIMSA TMOSyYeHa U3 OTKPbITbIX WMCTOYHWMKOB, MPWU3HAHHbIX HagexHbimyk, ofgHako OO0 «[lepmckas doHaosas
KOMMaHUS» He HeceT OTBETCTBEHHOCTM 3a AOCTOBEPHOCTb [JaHHbIX, MPUBEAEHHbIX B AaHHOM oTyeTe. byget Takxe
cumTaTbCsl, UTo NoboN MHBECTOP, MOAYYMBLUMIA AaHHYIO MHGOpPMaUMWIo, COCTaBu COBCTBEHHOE MHeHWE OTHOCUTESbHO
MepcnekTMB WHBECTMPOBAHUS B Te WM WHble MHCTPYMEHTbI, YNOMSIHYTblE Bbille, U AeiCTBOBas Ha OCHOBaHWM 3TOro
MHeHus. OO0 «[lMepmckan doHAOBAS KOMMNAHWUAY CHUMaET C cebst o0y OTBETCTBEHHOCTb 33 MPSIMOM WM KOCBEHHBIN
yLepb, noTepu UM U3AEPXKKW, KOTOPbIE MOT/IN BO3HWKHYTb BCIEACTBME UCMO/Ib30BaHUS MHbOPMAaLMK, NPUBEAEHHON B
JaHHoMm ob3ope.

KnueHTckum otaen

Angpen Buktoposuu Parosux HavanbHuK kAneHTCKOro oTAena
(342) 210-59-89
rav@pfc.ru
Monuna OpbeBHa LLlapanosa Cneyunannct no po3HMYHBIM NpoJaxam

(342) 210-59-89
sharapova@pfc.ru
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