| n=p

IX5RETAILGROUP

FY 2009 Operatio'hal & Financial Results
Q1 2010 Operational Performance

Conference Call Presentation
Moscow, 15 April 2010

iy G vya et A
CTSK Ramépouka  TR=R (KAPYCEAD

KP=CTCK
fe_.u:m

LTI
=1
1]
=

=

LT
=
-~
=

o
1l




—— EPEKPECTOK  NEPEKPECTOK (@‘n_nmépoqm 7322 WAPYCEAD

YX5RETAILGROUP ), Disclaimer

This presentation does not constitute or form part of and should not be construed as an advertisement of securities, an offer or invitation to sell or issue or the solicitation of an offer to buy or
acquire or subscribe for securities of X5 Retail Group N.V. or any of its subsidiaries or any depositary receipts representing such securities in any jurisdiction or an invitation or inducement to
engage in investment activity in relation thereto. In particular, this presentation does not constitute an advertisement or an offer of securities in the Russian Federation.

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.

No representation, warranty or undertaking, express or implied, is given by or on behalf of X5 Retail Group N.V. or any of its directors, officers, employees, shareholders, affiliates, advisers,
representatives or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein or any
other material discussed at the presentation. Neither X5 Retail Group N.V. nor any of its directors, officers, employees, shareholders, affiliates, advisors, representatives or any other person shall
have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or any other material discussed at the presentation or their contents or
otherwise arising in connection with the presentation.

This presentation includes statements that are, or may be deemed to be, “forward-looking statements”, with respect to the financial condition, results, operations and businesses of X5 Retail
Group N.V. These forward-looking statements can be identified by the fact that they do not only relate to historical or current events. Forward-looking statements often use words such as”
anticipate”, “target”, “expect”, “estimate”, “intend”, “expected”, “plan”, “goal” believe”, or other words of similar meaning.

By their nature, forward-looking statements involve risk and uncertainty because they relate to future events and circumstances, a number of which are beyond X5 Retail Group N.V’s control. As
a result, X5 Retail Group N.V's actual future results may differ materially from the plans, goals and expectations set out in these forward-looking statements. X5 Retail Group N.V. assumes no
responsibility to update any of the forward looking statements contained in this presentation.

This presentation is not for distribution in, nor does it constitute an offer of securities for sale, or the solicitation of an offer to subscribe for securities in Australia, Canada, Japan or in any
jurisdiction where such distribution, offer or solicitation is unlawful. Neither the presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or
possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions or to, or viewed by any U.S. person as defined in Regulation S under the US
Securities Act 1933 (the "Securities Act”). Any failure to comply with these restrictions may constitute a violation of United States, Australian, Canadian or Japanese securities laws. The
distribution of this presentation in certain jurisdictions may be restricted by law and persons into whose possession this document or any other document or other information referred to herein
comes should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities law of any such jurisdiction.

For Russian law purposes, the securities mentioned in this presentation (the "Securities") represent foreign securities. It is not permitted to place or publicly circulate the Securities on the
territory of the Russian Federation at present. No prospectus for the issue of the Securities has been or is intended to be registered with the Federal Service for Financial Markets of the Russian
Federation. The information provided in this presentation is not intended to advertise or facilitate the offer of the Securities in the territory of the Russian Federation. This presentation does not
represent an offer to acquire the Securities or an invitation to make offers to acquire the Securities.

The information and opinions contained in this document are provided as at the date of this presentation and are subject to change without notice. Some of the information is still in draft form
and neither X5 Retail Group N.V. nor any other party is under any duty to update or inform recipients of this presentation of any changes to such information or opinions. In particular, it should
be noted that some of the financial information relating to X5 Retail Group N.V. and its subsidiaries contained in this document has not been audited and in some cases is based on management
information and estimates.

Neither X5 Retail Group N.V. nor any of its agents, employees or advisors intend or have any duty or obligation to supplement, amend, update or revise any of the statements contained in this
presentation.
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. 2009 Conditions Were a Successful Test of X5’s Strength and Endurance

o Strengthened posmon as #1 retaller in Russia
» Won customers thanks to “close-to-the-customer” approach
» Expanded selling space well in excess of plan, while staying within CapEx limit

Strategic Progress,
Customer Success

‘ h of 10% on discounters’17% LFL outperformance
Delivering on + Nearly 1 billion c er visits during the year
2009 Objectives » Expanded selling space by 189 thousand sg.m. on a net basis (271 new stores)

* Increased warehouse capacity by 118 thousand sg.m. on a net basis for supply
centralization rate to 61% - ahead of target

. Reduc ' "‘penses before D&A® by nearly 90 bp to 16.9% of sales

. Achleved EBITDA margin of 8.4% despite gross margin investment of 140 bp and

Performance ~« Generated a record USD 734 min in operating cash flow |
Maintained CapEx within RUR 14 bln with strong store openings and Paterson acquisition
L Reduced net debt by USD 250 min, for net debt/EBITDA of 2.08x as at 31-Dec-09 '

e

I n=pP EKP CTCK ﬁEI’E E (@ﬁnmepowa % CAPY

(1) D&A stands for depreciation & amortization. D&A for 2009 includes one-off non-cash impairment charge

p. 4
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JX5RETAILGROUP

... Industry-Beating Operational Performance Despite Trading Down Trends

« Pro-forma sales growth of 25% in RUR terms, 2009 LFL Performance by Format

consolidated sales growth of 33% in RUR terms m Traffic = Basket Based on RUR-

+17% .

« Phenomenal success of soft discounters, reflected denominated gross sales

in 17% LFL sales increase .
» Supermarkets faced the biggest challenge from

trading down trends, especially in the regions

* Hypermarkets also affected by the weak macro
environment - focus on Karusel repositioning

« Regions under significantly more pressurethan WIS 0
Moscow and St. Petersburg

Discounters  Supermarkets Hypermarkets TOTAL

2009 Net Sales Performance 2009 LFL Performance by Region

Based on RUR-

RUR bin +25/%' +3ﬁv " Traffic = I'D’aSKthenominated gross sales
+13% il st ,
ll ll =
+ 8% : :
FY 2008 FY 2009 FY 2008 FY 2009 _
Pro-Forma Consolidation Moscow St. Petersburg Regions TOTAL
T —— I‘EI’EKPECTGI( ﬁEl’EKl’ECTGIS (@ﬁnmépoqka
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IX5RETAILGROUP

... Was Solid Against Still Weak Consumer Spending & Dramatically Lower

Fagdanlatiog
* 20% net retail sales growth in RUR against a backdrop Q1 2010 Net Retail Sales

of weak consumer spending.... RUR bin

» ...and drastically lower food inflation in Russia: 4.8% in +20%
March 2010 year-on-year compared to 16% in March 2009 o

» X5 continued to pursue its “close to the customer” policy with
constant investment in prices and store value propositions -
prices on X5’s shelves rose on average just 1.6% in March
2010 compared to March 2009

* Paterson sales in Q1 2010 reflect temporary store closings

and integration process (in line with X5’s expectations) Q1 2009 Q12010
Based on RUR- m Traffic = Basket

Hypermarkets (1) 19 = 18 denominated gross sales

Supermarkets (6) 4 8 6 + 9% R R
Soft Discounters 17 11 1 29

Total Gross Retail Sales 7 10 3 20

FX Effect 16

Total change %, incl. FX 36

———— nspgupscml( nspgupm (@Wépoqm 7322 KAPYCE
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... Led by Powerful Performance at Discounters with Basket Significantly Above
Internal Inflation (1.6%)

. X5's LFL sales growth stable at 7% Supermarkets’ Q1 2010 LFL Performance

Based on RUR- _
quarter-on-quarter denominated gross sales m Traffic = Basket

* Soft discounters continued to outperform on strong
traffic and improved basket

- 5% 0%

» Supermarkets’ performance affected by customer
traffic declines across regions

* Hypermarkets’ performance, while stable in :
Moscow and the regions, faced competitive Moscow St. Pet Regions | TOTAL
pressure in St. Petersburg

Discounters’ Q1 2010 LFL Performance Hypermarkets’ Q1 2010 LFL Performance

Based on RUR- = Trafi bl B Based on RUR-
denominated gross sales Ll eSS denominated gross sales

+ 7% + 4%

m Traffic m Basket

+20%

-1%
| Moscow St. Pet Regions
Moscow St. Pet Regions | TOTAL |
I ————— ﬁEI’;KPECTOI( ﬁEl’;l(l’E(:TGIS (@Wépﬂ‘ﬂ(a
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...Has Demonstrated Strong Resilience Since Economic Downturn

X5 LFL Performance Quarterly

LFL Sales Growth

25% - .
-m— X5 total —e— X5 Discounters
20% - 0 18% 0
yamm-c N
15% - 13% '—

11%
10% - N 7% 7%

5% -

0%
Q1 2009 Q2 2009 Q3 2009 Q4 2009 Q1 2010
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Selective and Efficient New Store Openings

In 2009 X5 substantially exceeded its initial expansion Number Of Stores. EoP

58 60

plan, while staying well within CapEx limit
*Net 271 stores or 189 th. sq.m. of selling space added :
—Organically X5 added 126 th.sg. m. or 189 stores

—Shifted real estate strategy to leasing new locations to
take advantage of lower rents and availability of vacant

retail space

—CapEx savings allowed X5 to finance acquisition of
Paterson retail chain (82 stores of 63 th. sg.m.) from 2006 2007 2008 2009 Q1 2010
operating cash flow B Soft Discount Stores ™ Supermarkets B Hypermarkets

n Q12010 Net Selling Space, EoP

* Net 27 stores or 22 th. sg.m. of selling space added:
_ q =P ‘000 sqg.m.
—24 discounters
—one supermarket
—two hypermarkets

§-At 31 March 2010 X5 operated 1,399 stores
- (1,084 sg. m. of net selling space):

— 1,063 soft discounters
— 276 supermarkets
— 60 hypermarkets

2006 2007 2008 2009 Q1 2010
H Soft Discount Stores 1 Supermarkets B Hypermarkets

-
= | peLénbee 00 =) 7 T @7 cevh rHNEPMAFKETOBR
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Further Strengthened Presence in the Regions
T North-West reqion U — * Increased share of regional sales from 19% in

/ North-West regionm Moscow & the Reqién . . .

Net Retail Sales 2009: Net Retail Sales 2009; 2008 to 21.6% in Q1 2010 with regions

Breakionm ; Breakciown. | accounting for approx.50% of new sq.m. added
™ Hypermarkets o pr—y, ket ~————————in 2009 and over 80% in Q1 2010
#"Discounters #w Discounters /" Volgo-Vyatsky region

;‘Jpe arkets i Supermarkets seStDR;E:?ir:’”Snales 2009: d AS at 31 MarCh 2010, X5 was present in 45

Breakdown: cities of European Russia and the Urals, and
- ype;r.n“zlirkets ] )
e ounters also in Ukraine

. am Suwpermarkets _J o |N addition to Moscow and St. Petersburg, a
leading position secured in 5 large regional
cities: Nizhny Novgorod, Lipetsk, Samara,
Chelyabinsk and Perm

Q1 2010 Net Retail Sales by Region

//Centralno-Chernozemnv
region
Net Retail Sales 2009:
USD 256min
Breakdown:
sam Hypermarkets

iscounters

0.4% Ukraine

T Supermarkets

Russian Regions
21.6%

Urals region

Net Retail Sales 2009: Moscow and

\ USD 451min /
: /" Privolzhsky region Breakdown: the region
/ S ’ " Net Retail Sales 2009: " ypermarkets
/. Sredne-Volzhsky region et Retall Sales : % Supermarkets
/~ Southregion Net Retail Sales 2009: e e \ i 51.2%
Net Retail Sales 2009: : Bre%mown. \ iscounters
USD 210min USD 255min Discounters
Breakdown: Breakdown: St. Petersbur
aaw Hypgarkets upermarkets

sskiypermarkets \ 26.8%

.’"’Discounters &SCOUHEFS Miypermarkets
&‘“Supermarkets upermarkets
mm X5 Existing Operations as at 31 December 2009
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Excellent Value & Fit

Strategic &
Operational

Fit cha

Substantial upside potential in sales per square meter

Financial Margin upside by raising performance towards X5 levels

Ups ide Attractive valuation and cash generation potential — approx. USD 50 min of expected
annualized synergies from 2011

Stock-taking completed

35 out of 82 acquired stores re-launched + 30 additional stores temporarily closed for
Integ ration | rebranding, reconstruction and IT systems upgrades. Three stores closed permanently

Update = Purchasing, HR, administrative and finance functions centralized
= All Paterson staff re-trained
= For re-launched stores, centralized key operational functions, including pricing and assortment
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Sitreiiec)ic Efflciancy Proejraim) .

...Impacts Every Area of X5's Business, to Create New Competitive Advantages

Support of
Long-Term

Scalable

Working
Capital
Improvement

Sales Cost
Growth Savings

Project Expansion

Efficient Supply Chain Management

Efficient Asset Employment

—— nspgupscml( ﬁEI’EKI’ECTcL( (@Tnmépoum 352 KAPYCEAD

p. 14



)X5RETAILGROUP ) PIStRUNeNN iESTHuECHE

Supply Centralization Rate Rose From 51% to 61% by Year-End 2009,

We” Ahead Of Target # of DCs 000sg. m. Dry F(}Jelzg& Fresh Frozen Non-Food

Central 7 128.4 v v % \

DC locations as at North-West 5 65.1 Y v v \

31 March 2010 Volgo-Vyatsky 1 175 v v v
Urals 4 21.8 v v v
Centralno-Chernozemny 2 11.8 Y v v
Sredne-Volzhsky 1 134 v v v
South 1 12.6 v v v
Privolzhsky 1 13.1 % % %
National DC 1 46.97 v v
Total 23 330.5

v X5 now operates DCs in all regions of operations

v' At 31 March 2010, X5 operated 23 DC with overall
warehouse capacity of 330.5 th. sq.m

v Since 31 Dec 2008 X5 opened six new food and
expanded storage capacity of several existing DCs

L J
Saraton ==
v' First national non-food DC in the Moscow region
launched in Q3 2009. National dry food capacity
added in Q1 2010

v' Supply centralization target for year-end 2010 is 67%

1 n=pP
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Operational Excellence in Our Business Management Platforms

= 2012 1T
SAP Implementation in line with initial schedule ‘ Al ture

SAP for Retalil

v" Successfully launched in a pilot region
in 2009

v X5 earned SAP’s #1 ranking for “Highest
Quality SAP for Retail Implementation in CIS”

v Roll-out to other regions began in Q1 2010 f SAP for SAP for
and will be finalized by year-end Retail HR

SAP for HR (SAP HCM)
v Successfully launched in a pilot region : SAP for Enterprise
in Q1 2010 | : Management
v Roll-out to be finalized by year-end i \

SAP for Enterprise Management
v"In a blue-print development and testing phase
v Pilot launch planned for 2010

v Roll-out to be finalized by end of 2011

SKPECTOK  TiEPE
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...Is a Multi-Year Effort But We Are Already Delivering Results

SG&A®M as % of Sales

18.0%  18.1%  18.0%

Q4'07 Q1'08 Q2'08 Q308 Q4'08 Q1'09 Q2'09 Q309 Q4'09

S ﬁEPgKPECT@K I_IEI’EI(I’ECTO I %ﬁnmépoqxa

(1) Excluding Depreciation and Amortization and one-off non-cash items

p. 17
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Net Sales EBITDA & EBITDA Margin

USD min mmm EBITDA, USD min
- 2% —&o— EBITDA Margin, %
el .
9.0 /o . 8.4%
J -8% L
FY 2008 FY 2009 FY 2008 FY 2009
Gross Profit Net Profit / (Loss)®
i Gross Profit, USD min mm Net Profit, USD min ¢ 1.9%
—&— Gross Margin, % —&— Net Margin, %
25.6% o 4 24.2% L
Wl -
— 1 P 2009
(2,146)
FY 2008 FY 2009
n:p KPZCTO n:p:lw_( TOK %ﬁepoqka

(1)AIl P&L numbers are provided on pro-forma basis, i.e. |nc|ud|ng Karusel results for FY in 2009 and 2008; Paterson results are included only for December 2009. X5's operational
currency is the Russian Ruble, while the Company’s presentation currency is the U.S. Dollar. As RUR/USD rate has substantially changed in the past 12 months, comparisons of
X5’s fianncial results with the previous year have been substantially affected by these movements. (2) Net loss in 2008 is explained by a non-cash goodwill impairment charge ~ P- 19
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FY 2009 FY 2008 % change % change

y-0-y, USD y-0-y, RUR

incl. Retail 8,674.5 8,843.8 (2%) 25%
Gross Margin, % 88 0420 25.6%

SG&A (excl. D&A) (1,472.4) (1,578.0) (7%) 19%
% of revEiie 16.9% 17.8%

ESOP Expense (59.3) 25 n/a n/a
% of revenue 0.7% 0.0%

EBITDA Margin, % 8.4% 9.0%

Impairment of CIP, y

Fixed Assets & Goodwill (48.3) (2,257.0) (98%) (98%)
Operating Margin, % 5.4% n/a

Net FX Result (45.7) (267.2) (83%) (78%)

Income Tax Expense (98.6) (9.4) n/a n/a
Net Margin, % 1.9% n/a
1 ﬁEPgKPECT@K _E|’=|(I’ CTCK %ﬁ mépoyka

(1) All P&L numbers are provided on pro-forma baS|s ie. mcludlng Karusel results both in Q4&FY2009 and Q4&FY2008
(2)Adjusted operating profit is defined as operating profit before non-cash impairment charge.

p. 20
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Full year 2009 gross margin totaled 24.2% compared to 25.6% in 2008 - a year-on-year gross margin
investment of 140 bp in line with management's expectations.

Full year 2009 SG&A expenses decreased as a percentage of revenue by 60 bp year-on-year to 20.0%
SG&A expenses before D&A®M accounted for 16.9% of sales - a year-on-year decrease of nearly 90 bp

SG&A decline as a percentage of sales was achieved through cost control initiatives and implementation of
X5's Strategic Efficiency Program. Significant savings were obtained from administrative expense and staff
cost optimization, renegotiation of leases and energy saving initiatives..

Full year 2009 EBITDA margin totaled 8.4% (60 bp decline year-on-year) despite 140 bp gross margin
investment and ESOP cost of USD 59 min on the back of GDR price growth in 2009 by more than 270%.

USD 48 min non-cash one-off CIP and Fixed Assets impairment charge recorded in FY 2009 with respect
to certain real estate assets and construction projects suspended due to the financial crisis or otherwise
affected by economic deterioration.

The Company posted a USD 46 min FX loss for full year 2009 due to exchange rate volatility throughout 2009.
This is a primarily non-cash item, resulting from revaluation of the Company’s USD-denominated debt.

Income tax expense for 2009 totaled USD 99 min for an effective tax rate of 37%. This is higher than the
statutory tax rate mainly because inventory shrinkage is not tax deductable in Russia, ESOP cost is not tax
deductable and FX loss is only partially tax deductable.

X5 reported USD 165 min net profit for 2009, for a net margin of 1.9%.

NEPEKPECTOK  MEPEKPECTOK Q)j‘ﬁnme’poqxa 352 KAPYCEAL

(2) D&A stands for Depreciation & Amortization. D&A for 2009 includes one-off non-cash impairment charge
2) Employee Stock Option Programme
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USD 734 min in Operating Cash Flow Thanks to Strong Operational Results,
Cost Controls and Efficient Working Capital Management

% change % change

USD min FY 2009 FY 2008 USD RUR

Net Cash from Operating Activities

0 0
before Changes in Working Capital B8d.5 7743 8% 41%
Change in Working Capital 166.0 243.9 (32%) (26%)
Net Interest and Income Tax Paid (267.9) (388.9) (31%) (12%)

p. 22
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Highlights

= At 31-Dec-09, total debt amounted to USD 1,944 min, net debt USD min
totaled USD 1,532 min - a yoy reduction of USD 250 min or 14%. mDenominated in RUR = Denominated in USD
= X5's short-term debt increased from USD 578 min as at 31 1,656.6

December 2008 to USD 1,657 min at the end of 2009, due to
reclassification of certain obligations from long-term to short-term.

= These obligations potentially come due within 12 months and
include RUR 9 billion in corporate bonds with a put option in July
10, and USD 1.1 billion syndicated loan due in December '10.

= Importantly, X5 has already secured a 5-year ruble-denominated 287.4
credit line equivalent of up to USD 1.1 billion from Sberbank for the

purpose of refinancing the loan. , l

= Net of this arrangement, at 31-Dec-09 X5 had access to RUR- Within 1 Year 1-3 Years
denominated credit facilities of c.USD 812 min, of which c.USD
555 min were undrawn credit lines.

31-Dec-09 % in total 30-Sep-09 % in total 31-Dec-08 % intotal % change y-o-y

Short-Term Debt 1,656.6 85% 637.2 32% 578.4 28% 186%
Long-Term Debt 287.4 15% 1,381.7 68% 1,481.0 72% (81%)
Denominated in USD 1,162.8 76% 1,064.6 61% 1,170.0 66% (1%)
Denominated in RUR 369.5 24% 677.6 39% 612.6 34% (40%)
FX, EoP 30.24 30.09 29.38

KP=CTCK P
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2010 Outlook

e Net new store addition:

-Hypermarkets: 7-10 stores;
-Supermarkets: ~15 stores;
—Discounters: 200-250 stores.

e Capital Expenditures of up to RUR 18 bin

e Assuming stabilisation of the macro-economic environment, in 2010 X5 expects to
deliver net sales growth comparable to 2009 pro-forma level®. Actual top line performance
will depend on inflationary trends and the timing of a recovery in the consumer spending

I ﬁEI’EKPECTOI( ﬁEl’El(l’E(:TOIS (@ﬁﬂmépawa
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(1) Including Paterson for December in 2009 and for full year in 2010.



