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Disclaimer OANKCU

THESE MATERIALS ARE CONFIDENTIAL AND HAVE BEEN PREPARED AND ISSUED BY DIXY GROUP (THE “COMPANY”) SOLELY FOR YOUR INFORMATION AND FOR USE AT PRESENTATIONS
BY THE COMPANY FROM 11 TO 15 APRIL 2011. THE DISTRIBUTION OF THESE MATERIALS IN CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW AND PERSONS INTO WHOSE
POSSESSION THESE MATERIALS COME SHOULD INFORM THEMSELVES ABOUT,AND OBSERVE ANY, SUCH RESTRICTIONS. ANY FAILURE TO COMPLY WITH THESE RESTRICTIONS MAY
CONSTITUTE A VIOLATION OF LAWS OF ANY SUCH JURISDICTION.

THESE MATERIALS MAY NOT BE REPRODUCED, REDISTRIBUTED OR PASSED ON, DIRECTLY OR INDIRECTLY, TO ANY OTHER PERSON OR PUBLISHED, IN WHOLE OR IN PART, BY ANY
MEDIUM OR FOR ANY PURPOSE.

THIS PRESENTATION IS MADE TO, AND THESE MATERIALS ARE DIRECTED ONLY AT CERTAIN SELECTED PERSONS IN MEMBER STATES OF THE EUROPEAN ECONOMIC AREA WHO ARE
QUALIFIED INVESTORS WITHIN THE MEANING OF ARTICLE 2(1)(E) OF THE PROSPECTUS DIRECTIVE (2003/7/EC) (“QUALIFIED INVESTORS”). IN ADDITION, THIS PRESENTATION IS MADE TO
AND THESE MATERIALS ARE DIRECTED AT () PERSONS OUTSIDE THE UNITED KINGDOM, (ll) INVESTMENT PROFESSIONALS FALLING WITHIN ARTICLE 19(5) OF THE FINANCIAL SERVICES
AND MARKETS ACT 2000 (FINANCIAL PROMOTION) ORDER 2005 (THE “ORDER”), (lll) HIGH NET WORTH INDIVIDUALS, AND OTHER PERSONS TO WHOM IT MAY LAWFULLY BE
COMMUNICATED, FALLING WITHIN ARTICLE 49(2)(A) TO (D) OF THE ORDER (SUCH PERSONS TOGETHER WITH QUALIFIED INVESTORS, “RELEVANT PERSONS”).

THESE MATERIALS DO NOT CONSTITUTE A PROSPECTUS OR FORM PART OF ANY OFFER OR INVITATION TO SELL OR ISSUE, OR ANY SOLICITATION OF ANY OFFER TO PURCHASE OR
SUBSCRIBE FOR, OR ANY OFFER TO UNDERWRITE OR OTHERWISE ACQUIRE ANY EQUITY OR OTHER SECURITIES OF THE COMPANY, NOR SHALL THEY OR ANY PART OF THEM NOR THE
FACT OF THEIR DISTRIBUTION OR COMMUNICATION FORM THE BASIS OF, OR BE RELIED ON IN CONNECTION WITH, ANY CONTRACT, COMMITMENT OR INVESTMENT DECISION IN
RELATION THERETO, NOR DOES IT CONSTITUTE A RECOMMENDATION REGARDING ANY SECURITIES OF THE COMPANY.NO REPRESENTATION OR WARRANTY, EXPRESS OR IMPLIED, IS
GIVEN AS TO THE ACCURACY OF THE INFORMATION OR OPINIONS CONTAINED IN THESEMATERIALS AND NO LIABILITY IS ACCEPTED FOR ANY SUCH INFORMATION OR OPINIONS BY THE
COMPANY OR ANY OF ITS AFFILIATES, DIRECTORS, MEMBERS, OFFICERS, EMPLOYEES, AGENTS OR ADVISERS.

THESE MATERIALS ARE NOT AN OFFER OF SECURITIES FOR SALE IN THE UNITED STATES OR IN ANY OTHER JURISDICTION. THE SECURITIES OF THECOMPANY HAVE NOT BEEN AND WILL
NOT BE REGISTERED UNDER THE U.S. SECURITIES ACT OF 1933, AS AMENDED (THE “SECURITIES ACT”), AND MAY NOT BE OFFERED OR SOLD IN THE UNITED STATESABSENT
REGISTRATION OR PURSUANT TO AN EXEMPTION FROM (OR IN A TRANSACTION NOT SUBJECT TO) THE REGISTRATION REQUIREMENTS OF THE SECURITIES ACT. THERE WILL BE NO
PUBLIC OFFER OF SECURITIES OF THE COMPANY IN AUSTRALIA, CANADA OR JAPAN. THESE MATERIALS MUST NOT BE SENT, TRANSMITTED OR OTHERWISE DISTRIBUTED, IN WHOLE OR
IN PART, DIRECTLY OR INDIRECTLY, IN OR INTO THE UNITED STATES, CANADA, AUSTRALIA, RUSSIA OR JAPAN OR TO ANY SECURITIES ANALYST OR OTHER PERSON IN ANY OF THOSE
JURISDICTIONS. THESE MATERIALS DO NOT CONSTITUTE A PUBLIC OFFER OR AN INVITATION TO MAKE OFFERS, SELL, PURCHASE, EXCHANGE OR TRANSFER ANY SECURITIES IN RUSSIA,
OR TO OR FOR THE BENEFIT OF ANY RUSSIAN PERSON, OR ANY PERSON IN RUSSIA, AND DOES NOT CONSTITUTE AN ADVERTISEMENT OF ANY SECURITIES IN RUSSIA.

THESE MATERIALS CONTAIN INFORMATION ABOUT THE MARKETS IN WHICH THE COMPANY COMPETES, INCLUDING MARKET GROWTH, MARKET SIZE AND MARKET SEGMENT SIZES,
MARKET SHARE INFORMATION AND INFORMATION ON THE COMPANY'S COMPETITIVE POSITION. THIS INFORMATION HAS NOT BEEN VERIFIED BY INDEPENDENT EXPERTS OR
ASSEMBLEDCOLLECTIVELY, AND THERE IS NO GUARANTEE THAT THESE ESTIMATES ARE ACCURATE OR COMPLETE AND NOT MISLEADING NOR THAT THE COMPANY'S DEFINITION OF ITS
MARKETS IS ACCURATE OR COMPLETE AND NOT MISLEADING. THE INFORMATION INCLUDED IN THESE MATERIALS IS SUBJECT TO UPDATING, COMPLETION, REVISION AND AMENDMENT
AND SUCH INFORMATION MAY CHANGE MATERIALLY.

SOME OF THE INFORMATION IS IN DRAFT FORM AND HAS NOT BEEN VERIFIED. THE FINANCIAL INFORMATION INCLUDED HEREIN IS IN DRAFT FORM AND IS UNAUDITED.NO PERSON IS
UNDER ANY OBLIGATION TO UPDATE OR KEEP CURRENT THE INFORMATION CONTAINED IN THE PRESENTATION AND THESE MATERIALSAND ANY OPINIONS EXPRESSED IN RELATION
THERETO ARE SUBJECT TO CHANGE WITHOUT NOTICE.

THESE MATERIALS INCLUDE FORWARD-LOOKING STATEMENTS THAT REFLECT THE COMPANY'S INTENTIONS, BELIEFS OR CURRENT EXPECTATIONS. FORWARD-LOOKING STATEMENTS
INVOLVE ALL MATTERS THAT ARE NOT HISTORICAL FACT. FORWARD-LOOKING STATEMENTS CAN BE IDENTIFIED BY THE USE OF WORDS INCLUDING “MAY”, “WILL", “WOULD”,“SHOULD",
“EXPECT”, “INTEND”, “ESTIMATE", “ANTICIPATE”, “PROJECT", “BELIEVE”, “SEEK”, “PLAN", “PREDICT", “CONTINUE” AND SIMILAR EXPRESSIONS OR THEIR NEGATIVES. SUCH STATEMENTS ARE
MADEON THE BASIS OF ASSUMPTIONS AND EXPECTATIONS WHICH, ALTHOUGH THE COMPANY BELIEVES THEM TO BE REASONABLE AT THIS TIME, MAY PROVE TO BE ERRONEOUS.
FORWARD-LOOKING STATEMENTS ARE SUBJECT TO RISKS, UNCERTAINTIES AND ASSUMPTIONS AND OTHER FACTORS THAT COULD CAUSE THE COMPANY'S ACTUAL RESULTS OF
OPERATIONS, FINANCIAL CONDITION, LIQUIDITY, PERFORMANCE, PROSPECTS OR OPPORTUNITIES, AS WELL AS THOSE OF THE MARKETS IT SERVES OR INTENDS TO SERVE, TO DIFFER
MATERIALLY FROM THOSE EXPRESSED IN, OR SUGGESTED BY, THESE FORWARD-LOOKING STATEMENTS. IMPORTANT FACTORS THAT COULD CAUSE THOSE DIFFERENCES INCLUDE,
BUT ARE NOT LIMITED TO: CHANGING BUSINESS OR OTHER MARKET CONDITIONS, GENERAL ECONOMIC CONDITIONS IN RUSSIA, THE EUROPEAN UNION, THE UNITED STATES AND
ELSEWHERE, AND THE COMPANY'S ABILITY TO RESPOND TO TRENDS IN ITS INDUSTRY. ADDITIONAL FACTORS COULD CAUSE ACTUAL RESULTS, PERFORMANCE OR ACHIEVEMENTS TO
DIFFER MATERIALLY. THE COMPANY AND EACH OF ITS DIRECTORS, OFFICERS, EMPLOYEES AND ADVISORS EXPRESSLY DISCLAIM ANY OBLIGATION OR UNDERTAKING TO RELEASE ANY
UPDATE OF OR REVISIONS TO ANY FORWARD-LOOKING STATEMENTS IN THIS PRESENTATION AND ANY CHANGE IN THE COMPANY’'S EXPECTATIONS OR ANY CHANGE IN EVENTS,
CONDITIONS OR CIRCUMSTANCES ON WHICH THESE FORWARD-LOOKING STATEMENTS ARE BASED, EXCEPT AS REQUIRED BY APPLICABLE LAW OR REGULATION.BY ATTENDING THIS
PRESENTATION YOU AGREE TO BE BOUND BY THE FOREGOING LIMITATIONS




1Q 2011 Top Line Performance

RUR, million
1Q 2010 Net Sales*

OAUKCW

4mo 2011 Monthly Net Retail Sales by Format

RUR min DIXY | Megamart| Minimart | TOTAL
Jan 10 4,063 544 162 4,769
18,439 18,106 Jan 11 5,023 585 177 5,785
14,990 A%|  +24% +8% +9% +21%
Feb 10 4,067 531 158 4,756
Feb 11 4,970 587 173 5,730
A% +22% +11% +10% +20%
' ' ' Mar 10| 4541 603 180 5,324
@10 4Q10 1Q@M Mar 11| 5,489 664 197| 6,350
1Q 2011 LFL Total Sales A T N | N 0 e
______________ April 10| 4426 572 179 5,178
+7.3% *9:5% *9.3% | 2 6o, April 11| 5468 645 108 6311
3.3% ’ i A% +24% +13% +10% +22%
7,3%
93% ¢ o 91% | Sales Breakdown by Region & Format*
e 1’9% DIXY
-1,8% -1,3% Gentrel 2% 84% W Megamart
DIXY Minimart | Total =-NW o « Minimart
Megamart o - Urals = Other

M Traffic ™ Basket
*pased on 1Q 2011 unaudited IFRS management accounts
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LFL Sales Results 1Q 2010 vs. 1Q 2011

1Q 2010 LFL Total Sales*

Megamart i i
DIXY g mart | Total |

..............

1Q 2010 DIXY LFL Sales*

+4.7%

0.0% *+3.9%

Central NW

______________

Urals

AVKCH

1Q 2011 LFL Total Sales**

[v)
+7.3% +9.5%

+9.3% T

7.6% LFL Sales growth for the 1Q 2011 in
line with the 2011 guidance

Megamart :
DIXY Minimart E_-I?'!:_a-!-“
1Q 2011 DIXY LFL Sales**

+18.8%

+8.7%
DIXY LFL sales for the 1Q 2011

increased the most in Urals (+18.8%) and
Central (+8.7%) Federal Districts

-1.3%
Central NW

_______________

W Traffic ™ Basket

*LFL includes 376 DIXY store, 12 Megamart stores and 8 Minimart stores
**LFL includes 500 DIXY stores, 15 Megamart stores and 8 Minimart stores

e



1Q 2011: Selling Space Expansion

Number of Stores

+18
+109

+44

2007 2008 2009 2010 1Q 2011

Net Selling Space, sqm

()
+11% 1%

2007
*as of March 31, 2011

2008 2009 2010 1Q 2011

1Q 2010 1Q 2011

Stores and Space*

OAUKCW

1Q2010 [1Q 2011 | A%

Stores 542 664 | 22.5%
New store openings 10 26| 1.6%
Total space 498,403 | 551,612| 10.7%
Selling space 206,052| 230,079 11.7%
DIXY| 170,445| 194,472| 14.1%

Megamart| 30,121| 30,121 --

Minimart 5,486 5,486 --

Personnel* 1Q2010 |1Q 2011 | A%
Store 12,520 12,906 3.1%
Office 2,025 2,302| 13.7%
Warehouse 2,507 2,527 0.8%
Total| 17,051 17,735| 4.0%

For the 1Q 2010 the DIXY Group added net 18 stores (all in DIXY

format) and 12% of net selling space (24,027 sqm )

As of 30 April 2011 DIXY Group operated 679 stores (232,437 sqm
- 656 neighborhood stores DIXY
- 15 compact hypermarkets Megamart

of net selling space):

- 8 supermarkets Minimart




Geographic Reach & Logistics OANKCMH

Stores by Region* Distribution Centers*

Location No Location | sqm St. Petersburg
Moscow City 51 Serpukhov | 36,216 |Owned
Moscow Region 225 Ryazan 182;3 8W”eg
— ; , wne s

\élaldlmnl':{Re:qlon 22 Yaroslavl 1500 Leased Kalugamo

aluga eglon. St. Pete 15,079 |Owned
Kostroma Region 17 St. Pete 4,500 | Leased
Ryazan Region 29| |Chelyabinsk| 7,307 |Leased
Smolensk Region 10 TOTAL 89,477
Yaroslavl Region 45 Owned 86% Chelyabinsk I 120 stores
Total Central District | 402 . over 20 stores
St. Petersburg 95| Fleet of 274 trucks* P
Leningrad Region 22 Distribution Center
Republic of Karelia 17
Novgorod Region 13| Improved efficiency of supply chain allowed to
Pskov Region 12 ) ) ) ) . . .
Vologda Region g| Mmaintain the highest in the industry centralization
UEEL L 2T 10| |evel of 83% in 1Q 2011 (85% in Central and 82%
Chelyabinsk City*** 51
Ekaterinburg City*** | 18| in NW Districts) and general logistics service
Tyumen City***** 3 ) .
Total Urals District 72| level (success of delivery rate) of 88% in 1Q 2011

TOTAL | 664

*as of March 31, 2011
*** includes 2 Megamarts

****x8 Minimarts and 10 Megamarts s
*xkkMegamarts only DIXY Distribution Center

e




1Q 2011 Results”

OANKCMW

RUR thousand 1Q 2011 1Q 2010 A% Change in Reporting Methodology
Net Sales 18,106,057 14,990,042 20.8%
Gross Profit** 4,321,991 3,465,592 24.7% . . , .
EBITDAR 1742337 1,380,964 26.9%% Effective 2011, thg Gross Profit cglculatlgn methodology
EBITDA 1,005,426 785,335 28.0% has been changed in accordance with the industry best
Net Profit 164,125 129,289 26.9% practices as follows: Transportation expenses related to
Net Cash from Operating Activities 680,468 300,185  126.7% movement of goods and Shrinkage expenses (including
Gross Profit** 23.9% 23.1% Inventory Allowance) are transferred to the cost of sales.
Eg::ng 2-22;0 252;0 Without these changes under this methodology of calculating
. 0 . 0 - . .. .
Net Profit 0.9% 0.9% financial results, the Gross Margin in the first quarter of 2011
- T - would have amounted to 26%. For the purposes of correct
Selling, General & Administrative Expenses . . . . .
comparison of financial results, Gross Profit for the first
RUR thousand 1Q 2011 1Q 2010 A% ; ; ;
Salaries 1830970 1432739 27 8% guarter of 2010 is adjusted correspondingly.
Lease 736,911 595,629 23.7%
D&A 460,960 424,439 goy | Costof Sales .
Utilities, Repair and Maintenance 332,713 258,053 28.9% | RUR thousand 1Q 2011 1Q2010 A%
Transportation and Handling** 15,569 10,799 44.2% Cost of goos‘is sold 13,338,120 11,090,211 17.8%
Advertising 55,162 53,072 3.9% Transportatioﬁ costs 68,123 67,982 0.2%
Other (decreased by Inventory Allowance) 345,240 329,965 4.6% Shrinkage  of  inventories
Total 3,777,525 3,104,696 21.7% (including Inventory Allowance) 377,823 366,257 3.2%
0,
SGNA as % of Revenue Total 13,784,066 11,524,450 19.6%
Salaries 10.1% 9.6% o
Lease 4.1% 4.0% Cost of Sales, % of Revenue
D&A 2.5% 2.8% RUR thousand 1Q 2011 1Q 2010
Utilities. Repair and Maintenance 1.8% 1.7% Cost of goods sold 73.7% 74.0%
Transportation and Handling** 0.1% 0.1% Transportation costs 0.4% 0.5%
Advertising 0.3% 0.4% Shrinkage of inventories
Other (decreased by Inventory Allowance) 1.9% 2.2% (including Inventory Allowance) 2.1% 2.4%
Total 20.9% 20.7% Total 76.1% 76.9%

*Based on 1Q 2011 unaudited IFRS management accounts I



1Q 2011 Key P&L Highlights OANKCW

For the 1Q 2011

RUR Million 1Q 2011 1Q 2010 A% y-on-y
Net Sales 18,106 14,990 21% Net Sales increased 21% year-on-year to RUR 18,106 min
Gross Profit* 4,322 3,900 25% Gross Profit increased 25% year-on-year to RUR 4,322 min for a Gross Margin
Gross margin, % 23.9%  23.1% of 23.9%*
SG&A (3,778) (3,105) 22%
SG&A, % or Revenue 20.9% 20.7% SG&A as % of Revenue increased by 20 bp year-on-year to 20.9%*
EBITDA 1,005 785 28% EBITDA increased 28% year-on-year to RUR 1,005 min (5.6% EBITDA Margin)
EBITDA Margin, % 5.6% 5.2%
Operating Profit (loss) 544 361 51% Operating Profit increased 51% year-on-year to RUR 544 min
Operating Margin, % 3.0% 2.4%
FX gain (loss) 1 140
Profit (Loss) before tax 332 320 51% Profit before tax increased 51% year-on-year to RUR 544 min
Income Tax Expense** (168) (190)
Net Profit (Loss) 164 129 27%  Net Profit increased 27% year-on-year to RUR 164 min (0.9% Net Margin)
Net Margin, % 0.9% 0.9%

*Adjusted for Shrinkage and part of Transportation expense (see previous slide for details)
**Effective tax rate: 50.5% in 1Q 2011



1Q 2011 Cash Flow Highlights OANKCMU

RUR Million 1Q 2011 1Q 2010 A%
y-on-y
Net cash from operating activities 680 300 127%
Operating cash flows before WC changes 1,028 781 32%
Change in WC 53 (40)

Net Interest & Income Tax Paid (401) (441) (9%)
Net cash used in investing activities (1,026) (379) 171%
Net cash from financing activities (179) (754) (76%)
Net decrease in cash and cash equivalents (525) (833) (37%)
Cash & cash equivalents at the end of the period 1,072 499 115%

e



Thank you for your attention!




Appendix 1: Store Formats

AZECR pIXY

; C \x"w

SN

i'Hluilrli_l

1][|mmnﬁhﬁlii§11mnuzum;mm l

718 SJM average total space*
3,500 SKUs
RUR 80,000

1Q 2011 sales per sgm selling space*
RUR 242 average ticket size*

15 average employees per store*

*as of March 31, 2011

NMAAHMVIAPT
Minimart

Economic Superma;'két“
8 stores*

686 sQm average selling space*

1 ,533 SOM average total space*

7,500 SKUs
RUR 100,000

1Q 2011 sales per sgm selling space*
RUR 401 average ticket size**

87 average employees per store*

OANKCMW

MEIVIAPT

Megamart

Hypermarket
15 stores*

20,500 SKUs
RUR 61,000

1Q 2011 sales per sgm selling space*
RUR 539 average ticket size*

153 average employees per store*

e



Appendix 2: 2010 LFL Sales Dynamics

Total LFL Sales
4Q 10**** +12 40/;,

Q1 10* Q2 10** 3Q 10***
+13.0% +12.0%
+9.0% |

____________ +8.8% ! :
: § +6.9% +2.5% +6 5% +6.6% +5.9% +6.6%

+3.5% +3.0% +5.3%+3.5%

0.7% g.ge “50.7%
2,8% ﬂ 28% |

0.8% 04% |

Mmlmart
Megamart Total

DIXY

DIXY

Total

DIXKII Mrltnlmart Total | DIXYy -1 Mmlmart
egama et Minimart--------- g ____ _NMInimart______
g Megamart Megamart
+31.0%
DIXY Format LFL Sales 4Q 10****
Q1 10* Q2 10** 3Q 10***
+15.3%
+13.3% -,
------------- +7.6% +6.8% | +6. 9% +8.0%
+4.1% +3.8% +3 5% . +3.1%
o 7% | 2% +1-6%. 0.8% i
' 1 0,
-0.2% 1.3% | Total Central NW 2.8y, : Total : Central NW UraIsL_'_ljgt_{:l_l__ Central Urals | Total |
Central NW oo
Urals
*LFL includes 449 DIXY store, 13 Megamart stores and 8 Mini_m_art stores
| Traffic | Basket

**FL includes 455 DIXY stores, 13 Megamart stores and 8 er_1|r_nart stores

***| FL includes 468 DIXY stores, 13 Megamart stores and 8 Minimart stores
**+x| FL includes 487 DIXY stores, 15 Megamart stores and 8 Minimart stores



