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Disclaimer RAZOULAY GROUP

This document is confidential and is being furnished to you solely for your information and may not be reproduced or redistributed
to any other person. In particular, neither this document nor any copy hereof may be taken or retransmitted in or into the United
States, Japan, Australia or Canada or redistributed, directly or indirectly, in the United States. Any failure to comply with this
restriction may constitute a violation of U.S., Japanese, Australia nor Canadian securities laws.

This document is being distributed only by or with the approval of an authorized person or is directed at (i) persons who have
professional experience in matters relating to investments falling within Article 19(5) of the UK Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 (the "Order") or (ii) high net worth entities falling within Article 49(2)(a) to (d) of the Order
and other persons to whom it may lawfully be communicated (all such persons together being referred to as "Relevant Persons").
Any person who is not a Relevant Person should not act or rely on this document or any of its contents.

This document does not constitute an advertisement or public offer of any securities in Russia. It is not intended to be and must
not be publicly distributed in Russia. The distribution of this document in other jurisdictions may be restricted by law and persons
into whose possession this document comes should inform themselves about, and observe, any such restriction. Any failure to
comply with these restrictions may constitute a violation of the laws of any such other jurisdiction. By accepting this report, you
agree to be bound by the foregoing limitations.

This document does not constitute an offer or invitation or form part of an offer or invitation to subscribe for or purchase any
securities, and neither this document nor anything contained herein shall form the basis of or be relied upon in connection with
any contract or commitment whatsoever.

The information contained herein has been prepared by Razgulay Group . The opinions presented herein are based on
information gathered at the time of writing and are subject to change without notice. Razgulay Group relies on information
obtained from sources believed to be reliable but does not guarantee its accuracy or completeness.

These materials contain statements about future events and expectations that are forward-looking statements. Any statement in
these materials that is not a statement of historical fact is a forward-looking statement that involves known and unknown risks,
uncertainties and other factors which may cause Razgulay Group actual results, performance or achievements to be materially
different from any future results, performance or achievements expressed or implied by such forward-looking statements.
Razgulay Group assumes no obligation to update the forward-looking statements contained herein to reflect actual results,
changes in assumptions or changes in factors affecting these statements.

Neither Razgulay Group nor any of its shareholders, 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.
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* Pe3ynbTaTtbl KOHCONMANPOBAHHOU (PMHAHCOBOW
otyeTHOoCcTU pynnbl no ntoram 2008 roga (MC®PO)




UTtorn peatenbHocTu Npynnbl B 2008-6 mec. 2009 rr. @@

RAZGULAY GROUP

KnrouyeBble kopnopaTuBHble cobbiTusa 2008 ropna

* BTopuyHoe pasmeuleHune akumm netom 2008 roga

= 3aBepLUeHne PeCcTpyKTypmusaumm Npon3BoaCTBEHHbLIX aKTUBOB — KOHCONUAAUUS CeSlbCKOXO3ANCTBEHHbIX
akTMBoB un onepauui Npynnel B otaensHom cybxonguHre (OO0 «Pasrynan-Arpo»)

= PacwwnpeHnune 3emnu nog koHTponem o 480 ThiC. ra, B T.4. B 06paboTke — oo 320 TbiC. ra

= CywecTBeHHbIN pocT o6bemoB akcnopTa (¢ 0,8 mnH TH B 2007 go 1,2 mnH TH B 2008 r), 4TO NpMBENO K
pocTy gonu [pynnbl B pPOCCUNCKOM 3KCMOpTe 3ePHOBbLIX C 6% A0 9%

= Peanusauus nporpamMmmbl PEKOHCTPYKLNN PUCOBbLIX 3aBOA0OB N CaxapHbIX KOMOMHATOB, YTO NO3BOMUIIO
YNyyqywinTb Npon3BoACTBEHHbIE NOKa3aTesim n Ka4eCTtBO BblﬂyCKaeMOVI npoaykunun

OcHOBHbIe HanpasreHusa ontTumusauum geatenbHocTn Npynnbl B 2009 roay

= [pynna HaxoguTcAa B CTagun 3aBepLUIeHNa pecTPYKTypu3aunum KpeauTtHoro noptdens, pesynoraramum
KOTOPOW SIBMAIOTCA:

=[MponoHrauma 0o 90% 3agomKeHHOCTH
=CyLecTBEHHbIN POCT SOMNN OOMNTOCPOYHbIX KpeaANTOoB B kKpeanTHoMm noptdene (¢ 4% Ha koHew 2008 roga oo 84% no
nporHo3am Ha koHew, 2009 roga)
= MeHepXmeHTOM [pynnbl OCYLLECTBIIEH KOMMMEKC aHTUKPUIUCHBLIX MEPOMNPUATUIN, MO3BOSIAIOLLMNX
ONMTUMMN3NPOBATb OEHEXHbIE NMOTOKU
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OcHoBHble pnHaHcoBble noka3aTtenn B 2007-2008 rr.  razeuiay eroue

dakTopbl AMHAMUKU pe3ynbTaToOB

MNMokasaTtenb, Mnpa pyo 2007 2008
Bbipy4ka 31,0 | 36,4
Banosas npmbbinb* 3a Bbl4ETOM 59 4.7 -
KOMMepYeCKnX pacxoaos ’ ’
AOMWUHUCTPATUBHbIE N NpoYNe

onepaumoHHbIe pacxoabl 24 2,1
Mpnbbinb OT Npoaaxu NpeanpuaTuii 1,5 1,7
Pe3epBbl No gebutopckon 0.2 17 _
3aJ0/MKEHHOCTHU e -
EBITDA 4,8 2,6
ObecuUeHeHne aKkTMBOB 4,9 _
YucTble pmHaHCOBbIE pacxoabl -1,0 | 1,7
AmopTusauuns 1,0 | -1

Hanor Ha npubbinb -1,3 -1,1
UncTasa npubbinb 1,5 -6,2
Yucras npmbbINb A0 BblYeTa

pe3epBOB Mo AeGuTopckomn 1.7 04 -

3a40/MKeHHOCTH N obecLeHeHus
aKTUBOB

5 *- 90 ebivema Amopmu3sayuu

MpUYrHBI CHWKEHNS BanoBow Npubbinu (peHTabenbHoCTH):

*HayaBLumiics B 2007 rogy pocT LieH Ha CenbXo3npoayKLUMo NpUBeEN K yaopoXaHuo
pecypcoB, hopmupyoLmx cedbectonmocTtb nponssoacTea 2008 roga

* peanusaums nponsBeeHHON NPoayKUMM Npoucxoamnna Ha ooHe HayaBLLEeroca BO
2 nonyroaunu 2008 roga HUCXosLwero LleHOBOro TpeHaa

CokpallieHre ornepaLmoHHbIX PacXxoAoB — pe3ynbTaT AeACTBUIA MEHEIXKMEHTa No
onTUMM3aummn geatensHocTy Mpynnbi

CosnaHune pesepsa o NpobrnemHon 4ebUTopckon 3a40MKEHHOCT N0 TOProBbIM
onepauusiM B 3epHe.

O6ecueHeHne 3eMenbHbIX aKTMBOB ["pynMbl B CBA3W CO CHKEHWE NPOrHO3HbIX
OVCKOHTMPOBAHHbIX AEHEXHbLIX MOTOKOB OT arponpeanpusitTuid. MpuyYnHbIL: poCT CTaBku
anckoHTupoBaHusi ¢ 14% fno 20%:

OunHamunka pesynbTata 06ycnosneHa OVHaMNKOW BanoBom I'IpVI6bIJ'II/I
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CAPEX 2008 RAZGULAY GROUP

O6wunn o6em nuBectTuuun MNpynnoi 3a 2008 rog — 26,2 mnpa pyonen.

PaclunpeHne 3emnm rnoa KOHTporem 12,6

*PacwmpeHune semensHoro poHaa, NOCeBHbIX
Bblkyn 3emnun B cO6CTBEHHOCTb 2,2 nnowaaen, sanosoro céopa
FIleo6peTeHv|e c/X TEXHUKMN 3,4 *PocT mowHocTen npon3BoACTBEHHbLIX

npeanpuaTUn

PekoHCcTpyKUMA, MogepHM3aumsa npeanpusaTum 7,0
PyKd Aep 4 pPeAnp ’ *YnyuyweHue npon3BoACTBEHHbIX

nokasartesien: pocT Bbixoga rotoBomn
MprobpeTeHne NPOM3BOACTBEHHbIX aKTUBOB 1,0
npoaykuuu, CoOKkpalieHmne HopMaTuBOB 3aTpaTt

Pacumpetue 3emenbHoro ¢oHaa, Thic. ra PocTt % Bbixoga caxapa PocT MOWHOCTH KPYNsiHbIX 3aBOA0B, TH/CYTKA PocT akcnopTta 3epHOBBIX, TbIC TOHH

A0l 0 14 38 1400 1430 400

400 13 + A1 % 1250 *7‘5 ofo 1200
7 - 1130 - o
24 -- . L0
300 N7 *'\3'\, ! - 1000 850 A’ -

0 12 1000 80
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KpeautHbin nopTtdens.
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RAZGULAY GROUP

dakTopbl pocTa KpeauTHoro noptdens MNpynnbl, MNpa pyonen

35

30 -

25

20

15

10 -

14,0

26,1

KpeanTHbivi nopTdens
Ha 01.01.08

(2,0)
(5,5)
26,2
MocTtyn- CAPEX MocTynnexus ot MocTynnexus ot
nexus WHBECTULMOHHOW onepauvoHHON
ot SPO aesTenbHoCcT aeaTenbHoCTH

KpeauntHbivi nopTdens
Ha 01.01.09



PecTpyKTypusaumsa KpegutHoro noptdens @@

RAZGULAY GROUP

CTpykTypa KpeauTHoro noptdens. Cpoku KkpeauTos

PecTpykTypusaumsa kpeautHoro noptdens. Tekywasa cutyaums
Mocne pecTpyKTypusaumm
+ Fpynna HaxoauTon 8 sasepUALLEH CTaau flo pecTpyKTypusaH

PECTPYKTYpM3aLmm KpegmTHOro noptgens 4%
+ KnioueBble Lenn pecTpyKkTypusauum ‘
17%
— [Nponoxrauunsa 90% Tekywero gonra
— CyLLEeCTBEHHbIV POCT A0NM OONTOCPOYHbIX KPEANTOB 96%
(c 4% Ha koHey 2008 oo 84% no nporHo3am Ha

M 0o 1rona 1-3 roga 5-8 net

koHey, 2009 roga)

Tekywme pe3ynbTaTbl peCTPYKTYpu3auum obssatenbcTs no obnurauuam 000 «Pasrynan-®uHaHc» cepun 02, 03, 04

HomMuHanbHbI 00beM 3a40MKEHHOCTHU 8 000 100%
O06beM HencnonHeHHbIX 0093aTenbLCTB BCErO, B T.4. 539 6,7%
coanacue rosly4eHo, udem ripouecc oghopmrieHuUsi O0OKyMeHmMos 527 6,6%

repezaos8ophbl rMPOOOIKaMCH 12 0,7%
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RAZGULAY GROUP

= [lepcnektuBbl 2009 roga: OCHOBHbIE TeHAEHUUMN
arponpomblilsieHHoro cekropa P®
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PbIHOK 3€pHOBbIX W

RAZGULAY GROUP

n BHbIe N n Y
TeKylumMe TeHACHLMN Ha PhIHKE oce e nnoLwapg, BanOBvbIVI cOop 3epHOBbLIX,
3€pPHOBbIX, MJTH. ra YPOXaNHOCTb

. MporHo3 BanoBoro cbopa 3epHOBLIX B Lienom rno PO 50
coctaBnsieT 91 MnH TH (npotme 108 MNH TH no utoram 2008

ropa) 40
2. OKCnopTHbIV NoTeHuman PP oueHnBaeTcst Ha ypoBHe 18 MnH
TH (NpoTuB 22,4 MnH TH B ce3oHe 2008/2009), uto 30
obycrnoBneHo:
*COKpaLleHnem nporHo3a no cbopy 3epHa B PO 20
*BbICOKUM YpOXXaeM B CTpaHax -TpagnuUmMOHHbIX

120 108

nMnopTepax. 10
3. MporHo3npyeTcsi cOXpaHeHUe TEKYLLEero YPOBHS LLEH Ha 3epHO 13,2 1 154 20
0o koHua 2009 roga; snusiowine akTopbl: 0 0
*GecnpeLeneHTHO BbICOKME BXOASILLME 3anachl 3epHa Ha 2007 2008 2009 2007 2008 2009
Ha4ano 2009 roga Oanmble B Spossie W Banosiii cGop, 4— YPOXaitHoCTb,
*NPOrHO3Mpyemoe CokpalleHue Banosoro céopa MITH.TH TH/ra (np.ock)
300 07/08 08/09 09/10r
275 Bx. octaTtok 6,2 6,3 17,3
250
225 BanoBbin c6op 81,5 108,1 90,5
200
175 UmnopT 1,1 0,6 0,7
150 ‘ J J J ] J ‘ ' ] BHyTp. noTp. 69,7 75,3 74,2
125 ‘
100 AkcnopTt 12,8 22,4 18
g ;’b g& 0' f géb g& ig) ég qygg) 5) 5@ $°§ Ucx. ocTtaTok 6,3 17,3 16,3
m EXW,U4PP® W FOB Hosopoccuiick ®paHLysckas, FOB
HemouHuk: MKAP



PbLIHOK puca

OCHOBHbIe TeHAEeHUUU PbIHKa puca

Hayano pactyuwero yeHosoro TpeHaa B koHue 2008-
Havane 2009 roga

OxunpaHve ganbHenLwero pocTa ueH: nnaHnpyemoe
NoBbILLIEHNEe NMNOPTHOM nownuHbl Ha puc ¢ 70 go 120
€BpPO/TH

B 2009 r nporHosupyeTcst pOCT BHYTPEHHEro
Nnpon3BOACTBa puca; Ha POHe BO3MOXHOIo
cokpalleHns obbema nmnopTa, 4oNs CO6CTBEHHOro
NPoOn3BOACTBA MOXeT J0CTUYb 64% (NpoTuB 54% B
2008 rogy)

HdnHamuka ueH Ha puc-Kpyny*, Tbic. py6/TOHHa

MoceBHbIe nnowaaun

pyuca-cbipua, TbiC ra
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RAZGULAY GROUP

BanoBbin c6op,

DOXXANHOCTb pUca-cbipua

2007

TbIC.TH

2008 2009 M

94— YpOoXanHoCTb,

u/ra (np. ocb)

OvuHamuka POCCUUNCKOIo npon3BoacTBa puca, TbiC. TOHH

43
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* EXW KpacHodapckuli kpal

335

2007

Poccuiickoe npon3BoacTeo,
TbIC. TH

337

2008

355

64

2009 M

70

66

62

58

54

50

49— [lons Ha pbiHke puca P®,% (np.ocb)

HemouHuk: MKAP



PbIHOK caxapa

Tekywue TeHAEHUUN Ha pbIHKe

1. PekopaHbI ypoBEHb MUPOBLIX LIeH Ha caxap - MakcuMarbHbIN

nokasaTtensb 3a nocrnegHue 28 ner.
*  0eduUUTHOCTbL MMPOBOro BanaHca caxapa 2-ow rog

noapsa

* peskoe CoKpalleHMe NPoM3BOACTBA ChipLia KpynHenwmnm

MMpPOBbIM 3KcnopTepom (NHamen) c nepexogom oT

aKcrnopTa K u

¢ COKpalleHune npon3soacTtBa Caxapa BO MHOIMX CTpaHax

A3un

MMopTy

2. [lononHuTenbHasa nogaepkka POCCUMCKUM LieHaM:
AesBanbBauus pyons

FSESFS
o > . >
& &S $
Bbasuc: 3a800bi, KpacHodap
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RAZGULAY GROUP

MoceBHbIE Nnowaan BanoBbin c6op,
CaxapHOW CBEeKJlbl, TbIC ra DOXXAaMHOCTb CBEKIbl
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2007 2008

3,6

3.1

2007

MpoussoacTeo
CBEKIOBMYHOIO caxapa

823

2009

18

12

HdnHamuKa ueH Ha 6enbin caxap, TbiC py6/ToOHHa* OuHamunka nponsBoACTBa CBEKINTOBUYHOIoO caxapa, MiiH TH

3,5

28,2 27,5 50

2007 2008 2009 M

B Banosbiii c6op, 44— YpOXanHoCTb,
MITH. TH TH/ra (np.ocb)

60

55
2,9

2008 2009 N

94— [lons B obwiem npoussoacTee ,%

(np.ocb)

Hemounuk: MKAP
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KOHTaKTbI

OAO «Ipynna «PA3IryYnsaun»

109428, MockBa
2-s Unctutyrckas yi., 1.6, ctp.64

Ten.: (495) 232-2008
daxc: (495) 170-0575
E-mail: ir@raz.ru

http://www.raz.ru
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