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1. OwmHamuka chmHaHcoBbIx noka3areneun «X5 RETAIL GROUP»

KeapmaribHbie aHHbIe. KoHconudupoeaHHas om4yemHOCMb HaHHble 3a 12 mecsues. KoHconuduposaHHasi om4yemHocmb
Financial results Financial results
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Source: Financial reports of companies, calculations Nordea Bank (Russia)

KommenTapuit: Bo 2 k. 2011 r. KOMMaHUsa nony4una Ynctyio npubebine B paamepe $73 mMiH., npoTms npubeinv $25 MiH. rogomM paHee.
UncTtas npubbinb HaKonuTenbHbIM UTOroM 3a 12 mecsaues Ha KoHel 2 kB. 2011 r. cocTasuna $338 MniH., npoTus npubbinu $221 MnH. roqom paHee.
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OonroBas Harpy3ka «X5 RETAIL GROUP» MporHo3 ponrosoun Harpy3ku «X5 RETAIL GROUP»

Debt statistics Debt estimates
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Source: Financial reports of companies, MICEX, Reuters Knowledge, calculations Nordea Bank (Russia)
2. ®uHaHcoBble KO3 PULNEHTDI.
PacyeT koadhdhuumneHTOB ANA 0ObIKHOBEHHBIX aKUMW 3IMUTEHTOB Ha 24.08.11
MNe JmuTeHT Kanuwtanua Kanut.AO P/E PIs PiBV AKUMHM 0DLIKHOBEH LIS Nata
USD man  USD mnu (ttrn) {ttm)  {mrg) Uena USD  Uena RUR  or4eta
1 X5 Retail Group 9087 9087 26,87 0,65 3,79 3346180 968 8793  2011-2
2 [Owecw Tpyn 2849 849 84,09 0,36 334 987715 2859300 201141
3 Maruwmr 9757 9757 28 41 0,99 493 109,66095 31752000  2011-2
4 M-Bugeo 1253 1253 16,34 0,42 3,60 6,97054 201,8300 20104
5 CegbMoi KOHTUHEHT 427 427 14 54 0,26 0,66 5.69856 165,0000  2010-4
Bcero no kanwTanvsaunn, cpegHee no koadd. 21374 21374 34,05 0,54 3,26

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

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

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

Issuer (in fact) X5 Retail Group
Sector (industry): Retailers

Credit ratings in foreign currency Moody's/ S&P/Fitch:

Issuer profile:

B1/BB-/ -

X5 Retail Group N.V. is the largest retail company in Russia in terms of sales. X5 had 1,630 Company-managed
stores located in Moscow, St. Petersburg and other regions of European Russia, Urals and Ukraine, including 1,232
soft discount stores, 289 supermarkets, 65 hypermarkets and 44 convenience stores. X5's franchisees operated 632

stores across Russia.

Financial summary (USD min) on date: 24.08.11
Most recent financial report (year-qrt): 2011-2

Assets 9181,8 Revenue
Cash+eqv 206,0 Oper profit
Equity 2395,0 EBITDA
Liabilities 6 786,8 Net profit
Total debt 4102,3

-curr.debt 636,5 (15.5%)
Securities outstanding on date: 24.08.11
Securities Issue / Ticker
Shares FIVE (ord)
Bonds IKS 5 FINANS

IKS 5 FINANS 04

Totals for major currencies:

Russian bonds in RUR (min)
Eurononds in USD (min)
Eurobonds in EUR (min)
Eurobonds in RUR (mIn)

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

EURUSD= 144 USD/RUR = 28,95 EUR/RUR = 41,66

Key ratios:

7 866,8 EBITDA marg 7,2%
347,6 Oper margin 4,4%
566,0 Current ratio 0,63
170,2 Debt/Equity 1,71

Debt/EBITDA 3,62
NetDebt/EBITDA 3,44
Debt/FFO 5,28
EBIT/Interest 2,24

MCap/Debt (min) Maturity Put option Price/Yield

9087 USD 33,46%

9000 RUR 01.07.14 9,37%
8000 RUR 02.06.16 05.06.14 8,10%
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