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1. OwmHamuka cbmHaHcoBbIx nokasarenen « MATHUT»

lMonyzodoenie OaHHbIe. KoHCcoMuduposaHHasi om4yemH{ocmb HaHHble 3a 12 mecsues. KoHconuduposaHHasi om4yemHocmb
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Source: Financial reports of companies, calculations Nordea Bank (Russia)

KommenTapuit: B 1-m nonyroamu 2011 r. koMnaHusi nony4yuna YicTyto npubbinb B pasmepe $140 mMnH., npoTtus npubbinv $131 MIH. roqom paHee.
UncTtas npubbinb HaKonuTenbHbIM UTOroM 3a 12 mecsaues Ha KoHell 2 kB. 2011 r. cocTasuna $343 MniH., npoTus npubbinu $288 MnH. roqom paHee.
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Source: Financial reports of companies, MICEX, Reuters Knowledge, calculations Nordea Bank (Russia)

2. ®uHaHcoBble KO3 PULNEHTDI.
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MporHo3 ponroBoun Harpy3ku « MAFHUT»

PacuyeT koadhpuUMEHTOB ANA OObIKHOBEHHBIX aKUMWA 3MUTEHTOB Ha 23.08.11

Ne SmutedT Kanutanua
USD mnuH

1 X5 Retail Group 9402

2 Owecw Tpyn 832

3 Marumr 9 996

4 M-Buoeo 1252

5 Cegemod KOHTHHEHT 411
Bcero no kanutanuzauum, cpegHee no Ko3addp. 21892

Source: Financial reports of companies, Yahoo Finance, calculations Nordea Bank (Russia)
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1 Net debt

Pis PIBV
(ttm) {mrq)
0,75 410
0,37 394
1,02 5 05
042 364
0,25 0,64
0,56 3.47

Banepuin EBAOKMMOB — Ha4arnbHUK CEKTOpa aHannTudeckon nogaepxkn (valery.evdokimov@nordea.ru)

Debt estimates
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AKumMK 0bLIKHOBEHLIR

Lena USD
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2830000  2010-4
3286,6000  2011-2
203, 7000  2010-4
160,4300 20104

Debt/EBITDA ratio
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Issuer information (MH¢popmaLMa NO IMUTEHTY LiIeHHbIX Gymar)

Issuer (in fact) Magnit

Sector (industry): Retailers

Credit ratings in foreign currency Moody's/ S&P/Fitch: -/-1-
Issuer profile:

«Magnit» is a leading food retailer in Russia by number of stores. It has more than 3490 stores in more than 1109
locations. The company has a large fleet of vehicles carrying out long-distance cargo transportations all over the
European part of Russia.

Financial summary (USD min) on date: 23.08.11 EURUSD= 144  USDIRUR = 29,26 EUR/RUR = 42,02
Most recent financial report (year-qrt): 2011-2 Key ratios:
Assets 4789,1 Revenue 5470,7 EBITDA marg 6,0%
Cash+eqv 2145 Oper profit 206,5 Oper margin 3,8%
Equity 19775 EBITDA 329,0 Current ratio 0,79
Liabilities 28116 Net profit 140,4 Debt/Equity 0,85
Total debt 1689,1 Debt/EBITDA 2,57
-curr.debt 444,9 (26.3%) NetDebt/EBITDA 2,24
Debt/FFO 3,21
EBIT/Interest 4,34
Securities outstanding on date: 23.08.11
Securities Issue / Ticker MCap/Debt (min) Maturity Put option Price/Yield
Shares MGNT (ord) 9996 USD 112,34%
Bonds Magnit BO-4 2000 RUR 09.09.13 8,14%
Magnit BO-3 1500 RUR 09.09.13 7,97%
Magnit BO-2 1000 RUR 09.09.13 8,14%
Magnit BO-1 1000 RUR 09.09.13 8,08%
Magnit BO-5 5000 RUR 28.02.14 7,95%
Magnit BO-6 5000 RUR 22.04.14 7,89%
Totals for major currencies:
Russian bonds in RUR (min) 15500
Eurononds in USD (min) 0
Eurobonds in EUR (min) 0
Eurobonds in RUR (miIn) 0

Source: MICEX, Bank of Russia, Yahoo Finance, Cbonds, Nordea (Russia)
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