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By attending the meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations:

The materials contained in this presentation (“Presentation”) have been prepared solely for the use in this Presentation and have not been independently
verified. No representation, warranty or undertaking, express or implied, is made as to, and no reliance should be placed on, the fairness, accuracy,
completeness or correctness of the information or the opinions contained herein. None of O'Key Group S.A. (“the Company”), nor any shareholder of the
Company, nor any of its or their affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever
arising from any use of this Presentation or its contents or otherwise arising in connection with the Presentation.

No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or
investment decision whatsoever.

This Presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state,
country or other jurisdiction where such distribution, publication, availability or use would be contrary to law or regulation or which would require any
registration or licensing within such jurisdiction.

Matters discussed in this Presentation may constitute forward-looking statements. Forward-looking statements include statements concerning plans,
objectives, goals, strategies, future events or performance, and underlying assumptions and other statements, which are other than statements of historical
facts. The words “believe,” “expect,” “anticipate,” ‘i estimate,” “forecast,” “project,” “will,” “may,” “should” and similar expressions identify forward-
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intends,
looking statements. Forward-looking statements include statements regarding: strategies, outlook and growth prospects; future plans and potential for future
growth; liquidity, capital resources and capital expenditures; growth in demand for products; economic outlook and industry trends; developments of markets;
the impact of regulatory initiatives; and the strength of competitors.

The forward-looking statements in this Presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions,
including without limitation, management’s examination of historical operating trends, data contained in the Company’s records and other data available from
third parties. These assumptions are inherently subject to significant uncertainties and contingencies which are difficult or impossible to predict and are
beyond its control and it may not achieve or accomplish these expectations, beliefs or projections. In addition, important factors that, in the view of the
Company, could cause actual results to differ materially from those discussed in the forward-looking statements include the achievement of the anticipated
levels of profitability, growth, cost, the timely development of new projects, the impact of competitive pricing, the ability to obtain necessary regulatory
approvals, and the impact of general business and global economic conditions. Past performance should not be taken as an indication or guarantee of future
results, and no representation or warranty, express or implied, is made regarding future performance.

Neither the Company, nor any of its agents, employees or advisors intend or have any duty or obligation to supplement, amend, update or revise any of the
forward-looking statements contained in this Presentation or to update or to keep current any other information contained in this Presentation. The information
and opinions contained in this document are provided as at the date of this Presentation and are subject to change without notice.

By reviewing this Presentation and/or accepting a copy of this document, you acknowledge and agree to be bound by the foregoing.
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O’KEY at a glance

w OKEY

Overview

B One of the leading Russian food retailers with particular

focus and expertise in the hypermarket segment

B Hypermarkets account for 89% of selling space,
while satellite supermarkets fill in locations
better suited for smaller stores

B Second largest player in Russian hypermarket
segment by sales in 2011

B Concept of a modern European hypermarket providing
a pleasant and convenient shopping experience

Core hypermarket format complemented by

supermarkets (as of December 31, 2011

Hypermarkets Supermarkets
Numberofstores ................................ 42 ......................... 29 ...........
Total selling space (‘000 sgm) 308 (89%) 38 (11%)
Av. selling space (sqm) 7,300 1,300
Number of constant SKUs® 35,400 9,100
Typical location tran21ain public regidgntial
portation hubs districts

Consistent design to provide
modern shopping
environment in both formats

ET _f_
:

Track record in growth and profitability

B Distinctive assortment proposition with a wide product _RUBbIn 2007 2008 2009 2010 2011 07-11 CAGR
. Revenue 305 511 679 827 931 32.2%
range and focus on fresh, delicatessen and non-food
. Growth rate 82.8% 67.5% 32.7% 21.8% 12.7%
product offering
LFL growth 2.8% 32.1% 11.6% 7.7% 5.3%
B Diversified geographical footprint with presence in 17 Gross profit 65 10.8 148 17.9 213 34.7%
major cities Gross margin ~ 21.2% 21.0% 21.8% 21.7% 22.8%
B Plan to be in 25 cities by 2015 EBITDA 2.2 4.5 5.9 7.1 7.5 35.9%
. EBITDA margin 7.2% 89% 8.7% 8.6% 8.1%
B High levels of customer loyalty :
Net profit 03 (29 0.7 2.7 3.2 75.8%
SOURCE: Company’s data SOURCE: Audited IFRS financial statements for 2007-2011
(1) “Constant” SKUs are those SKUs which have been sold at least once during the last quarter; as of 31 December 2011; (2) By banner sales based on Planet Retail as of Q1 2012
Lz =
%ﬂ 4
®.
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& "o {3A'dl Store portfolio expansion

(] [ ]
Geoaraphical coverage Selling space and number of stores
grap 9 (as of December 31, 2011)
= Hypermarkets Supermarkets Number of stores
.5% 346
287 +20 —>
M k o =
urmans
> -2 HM S
a
St. Petersburg®* o
-17 HM (=3
-18 SM * e
2010 2011
Moscow®
-3.HM Hypermarkets 35 42
-4SM Nizhniy Novgorod
) @-1HM
A\ Surgut Supermarkets 22 29
Voronezh® _ Yekaterinburg @
@®-2HM Togliatti o
Rostov-on-Don ) o )3
" Saratov [ ) (€] iti
2t g IHM U® @ Rk = Revenue composition
Krasnodar 1 Volgogtad Volzhskiy  -2HM  Chelyabinsk = Omsk -2 HM
SAHM @ | -1mM -1SM @®-1HM 1%
-1SM -3SM ) ® St. Petersburg
@ L 201 2011
Sochi St-a:m;o' S on Novosibirsk 010 Other Regions 0
A 2 HM -1HM
1SM

@® Hypermarkets (HM)
Supermarkets (SM)
@® Expected Hypermarket additions in 2012

[ | Expansion into regions with high levels of personal income
and consumption

[ | Maintaining leadership in one of the most competitive
markets — St. Petersburg

)

(1) Including Krasnoe Selo and Kingisep; (2) Including Noginsk and Lobnya
(3) Including hypermarkets opened in 2012, Voronezh (January), Ufa (February), Tyumen (April)

SOURCE: Company data as of December 2011 based on Revenue from sale of goods

u



http://www.okmarket.ru/card.phtml

& "o | '{ 3 "4l Customer proposition

Differentiated shoppin ...with compelling product . "
serience PRINg P 9p ...priced competitively
B Pleasant and comfortable shopping B 35,000 SKU are sold constantly and up B Matched with the lowest prices of local
experience to 64,000 with seasonal assortment competitors
o 000 SKUs B Active constant price monitoring in all
\w OKEY | 351  Upto | 64 stores
XX KAPYCEAb (X5) 25 Up to 50® . .
B Convenient locations with direct road =Ha " ®  Regular promotions and catalogues with
san THCELES 25 35 i i
access and large parking areas (7™ Continent) —|
d large parking special offers are given to the
MEI('Si\I\;IAPr 205@ customers
B “All under one roof” concept with . v — m  Firstori i lied to the t
additional services and adjacent stores in CLENTA _ 18.0 |r”s price ch.CEp iapp(;e to te op
the same building _ y selling goods in each product category
B Spacious buildings with easy navigation ) = Smallprice gaps are maintained within
on the trading floor B High share of fresh food and non-food each product line to make better
assortment products more affordable and to
B Modern design of interiors with particular ) facilitated trading up
B Assortment covering all customer needs
focus on the comfort and ease of ) ) (o))
) with basic average and average+ © | Market Market
shopping fering (by pri d i a entry highest
offering (by price and quality) price price
g Basic Average Average + . >
X ° 0 2 2
wn 25% 35% 40% L2 5 2 =
28 ¢ g 3
c— Lv¥e T o5 A
. . 5g 5888 8¢ 8388
B Clean and lean premises, constant ®m  Focus on products outside of the basic §z 3 @ 8 @ £ 5 § 5
internal control over sanitory norms and range, with the target to deliver value =5 -Es me Eas
outlook of the stores, no stocking on the added productsto the customers
trading floor B Growing share of private labels, with
the focus on higher quality items

SOURCE: Companies’ data; for Megamart, Lenta and Magnit - average number of SKUs (1) As of December 2011 (2) As of 30 November 2011
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\..2 ], (3 4 Customers’ loyalty and high brand equity

Highest store equity® among competitors...

2,9

2,0 19

0,9 0,8

& OKEN Pyaterochka  Lenta Karusel  Perekrestok Auchan Dixy Metro C&C

...and high level of customer loyalty...

100% 1 Share of card holders as % of all customers
90% - = Share of revenue from loyalty card holders
80% - W
70%
60% -
50%

AHB.10 alllp.’IO mon.10 okT.10  sHB.11 alllp.11 mon. 11 okT.11 De(I:-ll

SOURCE: Nielsen 2011, St. Petersburg Brand Leadership

SOURCE: Company data

i

847

(Average ticket incl. VAT,
RUB, FY2011)

... supporting higher than average basket (hypermarkets)

521

O'Key X5 hypermarkets

Magnit hypermarkets

SOURCE: Company data

(1) Brand leadership in St. Petersburg, strong brands have an index >3, moderate brands from 1 to 3

=
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220 ]. (3 4 FY 2011 Operating highlights

Number of stores

= Hypermarkets Supermarkets

Selling space

.38

0.2)%

2010 2011

71
57 e o271
O
w
o
S 260 308
2010 ' 2011 ' 2010 ' 2011 '
Retail revenuet)
B | FL Check = LFL Traffic LFL Revenue
0,
7.7% ____‘“_Eff____...; 92,197
81,688
5.5% 5.3% <
4.3% =
m
-]
o

' 2010 2011

(1) Retail revenue excludes Rental income and Revenue from advertising services

Note: LFL analysis is based on number of stores that had been operating for not less than twelve months and have achieved a mature level of sales

(o0}
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N4 0] (34 Our key strengths

Highlights

s 2
Expertise in hypermarkets
& _J
C 0
Strong customer proposition
& )
e N
Focus on expansion
o )
4 N
Highly efficient operations
)
g I
Strong real estate portfolio
[ J
g )
Highly experienced
management team
[ J

Comments

Historical focus on hypermarkets, one of the most attractive segments of
Russian food retail market

Distinctive expertise of the management team

Wide product range providing a customer solution — competitively priced
core assortment with focus on fresh and delicatessen products as well as
non-food

Modern in-store shopping experience — family friendly infrastructure
complemented by third party services

High levels of customer loyalty

Selling space CAGR of 24% over 2007-2011

Expansion in the regions with 45% of revenue generated outside St.
Petersburg®

One of the highest revenue per sgm among largest Russian publicly-
traded food retailers®

One of the lowest SG&A costs @) and highest EBITDA per sgqm®

Strong performance sustained during 2008-2009 economic downturn

Active land bank management — 55% of owned real estate

15 owned land plots currently available for construction of own stores
Significant flexibility in terms of further development, especially in the regions

Experienced team of professionals with a strong track-record in Russian and
international markets

CEO Patrick Longuet has more than 30 years of retail experience

Please refer to page 31 for detail

(1) As of FY2011; (2) Compared to X5 Retail Group and Magnit, based on FY2011; (3) As % of sales, compared to X5 Retail Group and Magnit, based on FY2011

9

SOURCE: Companies data; Reviewed IFRS financial statements for FY2011
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Unemployment rate

6% -
4% -
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0%

16% -
14% -
I ) 12% -
10% A
' 8% -
6% -
4% -
2% -
0% +—
(2%)

Q110 Q2'10 Q3'10 Q4'10 Q1'11 Q2'11 Q3'11 Q4’11 Q1'12

(5) 1
() 1
(9) -
(11) 4
(13) 1

(15)

(1) Unemployment rate for March 2012 as reported by Bloomberg (2) Retail sales represent total retail sales by trading companies, private entrepreneurs and markets as defined by Russian Statistics Bureau

SOURCE: Russian Statistics Bureau
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N "o 1 { = 4l Overview of results: LFL and revenue

LFL revenue (RUB terms)

LFL Traffic B LFL Check
6,79
6,1% &
5,2%
4,1%

0,
1,0% 1.5%

1Q '11 2Q'11 30 '11 4Q'11

(0,8)%
(2,8)%

Total 2.3% 7.2% 5.9% 5.6%

93134

82 667

FY 2010 FY 2011

Revenue

B Ozerki accident impacted traffic in the first 4 months of
2011. However traffic rebounded in May and June (LFL
traffic growth of 1.0% in Q2 11) and further improved in
Q4 11 (1.5%) leading to an almost full recovery over the
year

B LFL basket growth followed the inflation trends,
decelerating towards year end, with total LFL basket
growth reaching 5.5% in FY11

B Revenue growth was supported by selling space
addition with 14 stores opened in 2011, however at the
same time some factors negatively affected growth:

B Out of 14 stores opened during the year, 12 were
opened in the second half of the year

B Ozerki store has been closed from January until
September 2011

SOURCE: Reviewed IFRS financial statements for FY2011

Note: LFL analysis is based on number of stores that had been operating for not less than twelve months and have achieved a mature level of sales

12
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W 0”(EY Overview of full year results: gross profit and EBITDA

Gross profit and margin

+18.7%

17,924
<
S
m
2
o
FY 2010 FY 2011

EBITDA and margin

7,127 7,510
j=
S
m
2
o
FY 2010 FY 2011
9% margin 8.6% 8.1%

B Improved gross margin thanks to better purchasing
terms resulting from growing scale of operations and
centralisation of the purchasing function

B Margin was affected by increase in logistic costs as a
result of an increase in the number of rented

warehouses

B EBITDA margin above expected range of 7.8-8.0%

B Compared to 2010, EBITDA was adversely affected by
increase in operating leases, payroll costs and utility
charges described on the following page

SOURCE: Reviewed IFRS financial statements for FY 2011

13
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& "o | '{ 5 "4l EBITDA margin evolution

EBITDA margin
FY 2010

Gross margin

Payroll

Operating
leases

Utilities &
communication

Security

EBITDA margin
FY 2011

© © 0 0 6O

8.6%

8.1%

(0.5)% .
(0.3)% l

(0.1)% I

Gross margin strengthening driven by improved
purchasing terms and price increases
9 )

' A
Payroll costs rose due to social tax increase from
26% to 34% and higher staffing requirements for

14 new stores
L J

Operating leases increased as a result of sale
and lease-back agreement as well as higher
proportion of leased vs. owned stores at the end
of 2011

Increase in utility costs driven by spike in tariffs
at the beginning of 2011

\\, V/f

O Security costs affected by increase in social tax

SOURCE: Reviewed IFRS financials statements for FY2011

14
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y..2¢]. (34 Summary consolidated P&L

RUB min. FY 2011 FY 2010®
Revenue 93,134 82,667
YoY growth 12.7% 21.8%
Gross profit 21,281 17,924
Gross margin 22.8% 21.7%
SG&A (15,750) (12,406)
% of revenue 16.9% 15.0%
Other op. income (expense) (143) (122)
Operating profit 5,389 5,396
Operating margin 5.8% 6.5%
Finance income 25 17
Finance costs (777) (1,354)
Foreign exchange gains/(losses) (267) (112)
Profit before tax 4,370 3,946
Income tax expense® (1,130) (1,262)
Profit for the year 3,240 2,684
Net Profit margin 3.5% 3.2%

SOURCE: Reviewed IFRS financials statements for FY2011
(1) 2010 restated figures (2) After accounting for deferred tax benefits in 2011

15
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& "o | [{ 3 "4l Cash flow highlights and working capital evolution

Cash flow Working capital

RUB min. FY 2011 FY 2010

O Net cash from operating activites 6,401 5,111

® Net cash used in investing (8,693) (3,393)
activities

©® Net cash from financing activities ~ (449) 2,404

Net increase in cash and cash  (2,741) 4,121
equivalents

RUB min FY 2011 FY 2010
® Inventories 7,918 5,995
@® Trade and other receivables® 1,421 1,231
© Trade and other payables® 14,006 10,637

Net working capital (4,668) (3,410)

Cash conversion cycle (20) (20)

Comments Comments

O Operating cash increased driven by working capital:
improvements in net trade payables significantly
exceeded the uptake in inventories

@ Increase of investing cash outflows was due to a
higher number of owned stores builtin 2011 and an
intensified acquisition of land plots

© Net cash from financing activities was driven by
repayment of borrowings

SOURCE: Reviewed IFRS financial statements for FY2011

@ Higher inventories reflect increased volumes of
operations and larger number of stores with inventory
days slightly increasing in 2011

@ Receivable days in 2011 were in line with 2010
Considerable improvements in AR collection - number

of receivables outstanding for over 180 days almost
halved

© Payable days increased from 57 to 62 days

SOURCE: Audited IFRS financial statements for 2010 and 2011 and reviewed financials
statements for FY 2011; (1) Includes trade receivables, VAT receivables and other receivables
(bonuses and discounts from suppliers); (2) Includes trade payables and advances received

16
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N\ OKEY [ GaeEk:

Net debt®
14 004 (34.8)%
9129

Net debt / EBITDA

2,4X HK
1,2x

m Q-6 months

6 - 12 months

1-5years

<
£
o 5 864
a 0,8x
| 2009 | 2010 | 2011 | | 2009 | 2010 | 2011 |
Debt portfolio structure Debt portfolio structure
by maturity (as of December 2011) by currency (as of December 2011)

mUsSD

USD hedged into RUB

SOURCE: Company’s calculations based on audited IFRS financial statements for 2009-2011

(1) Calculated as total interest bearing debt (Current borrowings plus non-current borrowings) less cash & cash equivalents

17
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N30/ ,{ = 4l Summary consolidated BS

Summary Balance Sheet

RUB mlin. FY 2011 FY 2010(1) RUB mlin. FY 2011 FY 2010(1)
Assets Equity and liabilities

Non-current assets Equity 14,304 11,734
Investment property 573 517

PP&E 20,435 16,600 Non-current liabilities

Construction in progress 3,137 1,205 Loans and borrowings 6,768 7,869
Intangible assets 518 559 Deferred income tax liability 471 309
Long-term loans issued 0 1 Other non-current liabilities 1,137 1,102
Deferred tax asset 356 194

Other non-current assets 5,531 4,195

Total non-current assets 30,550 23,270 Total non-current liabilities 8,376 9,281
Current assets Current liabilities

Inventories 7,918 5,995 Loans and borrowings 5,303 3,702
Trade and other receivables 1,924 1,277 Trade and other payables 15,338 11,737
Prepayments 399 678 Current income tax payable 411 473
Short-term loans issued 0 0 Total current liabilities 21,052 15,912
Cash and cash equivalents 2,942 5,707

Total current assets 13,182 13,657 Total liabilities 29,428 25,193
Total assets 43,732 36,927 Total equity and liabilities 43,732 36,927

SOURCE: Reviewed IFRS financials statements for FY2011
(1) 2010 restated figures

= 18
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w OKEY Bty

Expansion

Continue expansion in Moscow and other Russian regions

Establish presence in more than 25 Russian cities by 2015

Further tailor our assortment to better fit local customers

Increase share of non-food and continue enhancing private label offering

Further optimize shelf availability and inventory levels

Expand warehousing capacity to support import and private label
operations

Set up a network of cross-docking platforms

Enhance technological platform to support expansion and secure
operations

Implement innovative IT solutions to manage retail operations more
efficiently with particular focus on demand forecasting, category
management and supply chain optimization

20
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& "o /{5 "4l 2012 objectives

LFL
)
; .............................................. \ .
EBITDA
; .............................................. \
Capex
- )

2012 Plan

B Open 14 hypermarkets
B Open 5 supermarkets

B Increase average basket at levels
close to inflation

B Focus on generating growth in LFL
traffic

B Focus on cost control and
operating efficiency

B Reinvesting margin improvement
into price proposition

B |nvest into new stores and land
acquisition

B Spend on maintenance of existing
stores and IT infrastructure
development

2012 targets

Net selling space:

21
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N\ "o/ (' 4l Hypermarket rollout program

2011 2012
Q1 Q3 Q3 Q4 Q1 Q2 Q3 Q4

+7stores +14 stores®
(of which 2 in St. Petersburg)
. - ™~
%) A 56
9 - I 46 49
T 42 44
£ 36 36 37
)
+7
% +5 N +2 =
I 3 +1
+1
Operating stores
Additions during the quarter 2011 2012 ®
5 B Opened 7 3
=
g . B Fit-outin progress - 4
E’_ . B Construction in progress - 7
>
I B Additional locations secured - 3

(1) Total pipeline for 2012 includes 17 hypermarkets, of which 3 have a risk of being delayed till 2013 and are excluded from 2012 guidance
(3) As of April 2012

22
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N\ o] {3 4 Russiais one of the world’s most attractive food retail

... with one of the lowest rates
of penetration by modern retail® ...

markets

Russiais one of the largest
food retail markets® in Europe ...

(US$ bin))
. 9 o 89% 91%
Average®: 82% o105 82% 829 83y O7% B7% 87% 89%
276 7% - T4% o _ . mmL_ Do LIl L___.
244 238 67%
166
129
53
41
81 27 2 B o
o > ¥ &8 > "c o T T T s T o S 5 > ¢ & T o T oo Ty T o e
c £ 3 %3 ® § € § % & £ x g » £ ® ® & § X g £ 3 9o g ¢
= ] 7] = o K] S = S K] < S ] o = o S S < = c 2 ©
8 £ ES n g g 5 £ c g £ g & n £ g g g E & £ =
L ) [ N =} N =} o} w w
0] nh Z o O T a6 O T @ z
SOURCE: Euromonitor data for 2011 SOURCE: Euromonitor data for 2011

. which should fuel Russian

. and recovering consumption

and income levels ...

food retail market' growth

9.3%
(US$/month) 881
823
784
702 /32
" = 56% 53% 529 520
T 0
488 477 5o b % 0
Py 430 < 40% 360,
371 392 ad 2.8%
320 3B g, 2 8% 25% 250 24% 500
222 )
L— T T T T T T T T T T T 1
© e} X > e} 2 (] c > o >
! » 5 8 5 § 5 &8 £ g 8 § 9 B
'05 '06 ‘07 '08 '09 10 11 '12F '13F '14F ‘'15F S K= g 2 E § g S @ E £ -
. . . . LL =) L. )
B Personal disposable income per head © Private consumption per head z T a3 o o
SOURCE: EIU as of April 2012 SOURCE: Planet Retail data as of April 2012 (calculated based on local currencies)

(1) Nationwide total sales from stores classified as food retailers. The total market includes retailers operating in both modern and traditional channels. Excludes wholesale channels .
(2) Includes all modern grocery retailers (largely multiples and chain stores) and cash & carries/warehouse clubs (3) Average excluding Russia

24



http://www.okmarket.ru/card.phtml

& o"(EY O’Key has strong expertise in hypermarkets, a format
with appealing growth prospects

Distinctive expertise in hypermarkets

Focused on one core format — hypermarkets
Supermarkets (O’Key Express brand) — a satellite format, providing a better fit for specific locations (i.e. residential areas)

Strong track record in the hypermarket format — roll-out through organic growth and store acquisitions

Concept of a classic modern European hypermarket:
up to 64,000 SKUs of food / non-food products
affordable prices
large share of fresh food, own bakery and delicatessen
convenient locations with large parking area and selling space

Significant undersupply of hypermarkets in ... with high growth potential in
Russia... this segment relative to overall market
# of Hypermarkets & superstores (>2,000m2 per 1min. of
population 5.6%
14 ‘r:
11 :
% 64%  62%
4.2% 42% 9
< 3.7% 39
4 3 © S 2T 2o gy
| | N | P B E E e f E o
Europe St. Russia (total)  Moscow 4 ° f.g = B & & 2 E
average Petersburg & ) % * £ 8

SOURCE: Nielsen as of January 2012 SOURCE: Planet retail data as of April 2012
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&

Average store selling space (sqm)

Total selling space (sgm)
No. of stores
S e

OKEY Clearly defined and consistent hypermarket format
with satellite supermarkets

N J
Penetration (No. of cities)
Average ticket (RUB)®
Target audience
& _J
Locations
& _J

Hypermarket

SKUs: 35,000
Fresh products: 44% of total
Non-food products: 24% of total®

People living within 10 minutes by car /
30 minutes by public transport
Near public transportation hubs, in areas with
low or limited competition

SKUs: 9,100
Fresh products: 52% of total

People living within 5 minutes by car /
15 minutes walking distance

Within highly populated residential
districts, in close proximity to roads
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N\ o] {3 d Strong customer proposition with a particular focus on
fresh & delicatessen and non-food products

... complemented with
private label offering
& E

Wide product range with afocus on fresh & ... as well as a high share
delicatessen products ... of non-food goods...

o | o]
=

Share of fresh food in Total Retail revenue (2011) Share of non-food in Total Retail Share of private label revenues
: revenue (2011) : in Total Retail revenue (2011)
Hypermarkets Supermarkets :
® Fresh food = Other products = Non-food Food ® Private label = Other products

SOURCE: Company information
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& o], {3 4 Our value proposition is customized to our
formats and all customer segments

Target audience

Customer types Focus areas
Hypermarkets  w Families B Wide assortment with premium products at affordable prices
(30-60 years old) B Comfortable shopping with parking and children’s play areas
® Youth B One stop shopping: cleaning services, pharmacies, ATMs, mobile .
(up to 30 years old) retailers u Families
B Visiting 1-2 times a week (primarily at weekends)
Youth
Supermarkets @ pensioners B Convenient locations within walking distance of residential districts Pensioners
(over 60 years old) B High quality products for daily shopping of fresh food
B Allincome levels B Private label products to reduce prices for essential goods

W Visiting 3-4 times a week

Customers are the key focus of our business
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& OKEY R:EilEuss)slRes k1l

“Smart” supply chain
: Delivery chain
: Suppliers Direct delivery Stores
Costs split :
P A/

= OKEY QD PG

im-
'%‘,’,'im M

e % HYPERMARKETS E . Delivery . DeIivery
7y : §§ é’g - by trucks Cross-docking to stores
L P W - . .
D Unilever Dispatching
H 7 . 2
Federal suppliers g : LOREAL &
. . - : Third party
Local suppliers ™ Federal suppliers O'KEY logistics .
PP PP 9 services?

SOURCE: Company data as of December 2011

Comments

B Supply chain model hinging on direct delivery supplemented by storage warehouses for imported and private label products and cross-docking facilities
B The model brings a number of advantages to the business:
— Availability of a wide product assortment, tailored to local consumer preferences
— Low inventory level as products go straight onto shelves upon delivery
— Few out-of-stock issues as time lags between order, delivery and availability on the shelves are short
— Supports faster roll-out, as openings are less constrained by availability of own logistics infrastructure
— Minimizes management time and financial resources spent, as compared to running own logistics
— Cost of warehousing and delivery born by suppliers
B Proven track record of operations in all regions of O’KEY’s presence
Higher stocks turnover and better cash operating cycle

B Plansto expand storage capacity forimported and private label products by setting up additional cross-docking facilities as the density
of stores increases in each city

B Currently O'KEY plans to outsource logistics facilities and concentrate its resources in retail operations

29



http://www.okmarket.ru/card.phtml
http://www.dager.ru/corporate/things/15-07-07/07c151fAdAEL-BJ010a1.jpg

N\ "o | '{ 5 "4l Focus on delivering growth

Retail revenue®

100

92,2
90

81,7
80 - CAGR = 33%

70 -

(RUB bin)

60 -
50 -
40 -
29,9
30 -

20 -

10 -

2007 2008 2009 2010 2011

SOURCE: Audited IFRS financial statements for 2007-2011
(1) Retail revenue excludes Rental income and Revenue from advertising services.

LFL revenue (RUB terms)

® LFL Check
w LFL Traffic

LFL Revenue 2,3%

1Q'11  2Q'11 3Q'11  4Q'11

7,7%

5,5% 5,3%

4,3%

(0,2)%
2010 2011

SOURCE: Management accounts

Note: LFL analysis is based on number of stores that had been operating for not less than twelve months and have achieved a mature level of sales
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& 0] {3 4 Most efficient operations among largest Russian public
food retailers

Revenue per sqm® (FY2011) EBITDA per sqm® (FY2011)

307 @

’g 279 ’é\
2 2047 2 200
S S 172
S S
o i)
z 2
O'Key X5 Retail Group Magnit ‘ O'Key X5 Retalil Group ' Magnit
SG&A® as % of retail revenue (FY2011)
18%
X5 Retail Group Magnit O'Key

SOURCE: Companies’ data
(1) Calculated as total Revenue / EBITDA divided by average selling space in the period Q4 2010 to Q4 2011
(2) The amount was converted to RUB with an average exchange rate of 29.338 US$/RUB for 2011 (3) Excluding D&A
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& "o/ { 5 "4l Corporate Governance & Shareholder Structure

Corporate governance levels

Responsible for setting strategic goals for the Company
Board of Directors consists of 5 members including:
3 beneficial owners: Mr. Troitckii, Mr. Korzhev and Mr. VVolchek
2 INEDs - heads of audit and remuneration committees
B Meets on a regular basis with the constant participation of Company’s CEO

Responsible for implementation of the Group’s strategy and setting objectives for operational management

Responsible for day-to-day operational management of the Group

Dividend policy and
Shareholders structure ementineentive

B Dividends at the target ratio of 25% of Group’s net

14,47% profit for the relevant period can be distributed per
= NISEMAX Co Ltd the AGM decision
GSU Ltd B The Board put in place the management
0,
e BYTENEM Co Limited compensation and incentive plan based on stock
= Free Float performance
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