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DISCLAIMER I

RAZGULAY GROUP

By attending the meeting where this presentation is made, or by reading the presentation slides, you acknowledge and agree to the following:

This presentation has been prepared by RAZGULAY Group OJSC (the “Company”). This presentation and its contents may not be redistributed, republished,
reproduced (in whole or in part) by any medium or in any form. This presentation does not contain or constitute, and should not be construed as, an offer to sell
or issue or the solicitation of an offer to buy or acquire securities of the Company or any of its affiliates, or an invitation or inducement to enter into investment
activity, in any jurisdiction. No part of this presentation should form the basis of, or be relied on in connection with, any contract or commitment or investment
decision whatsoever.

This presentation is not an offer, or an invitation to make offers, sell, purchase, exchange or transfer any of the Company’s securities in the Russian Federation
or to the benefit of any Russian person, and does not constitute an advertisement of the Company’s securities in the Russian Federation and must not be passed
on to third parties or otherwise be made publicly available in the Russian Federation. This presentation is not an invitation nor is it intended to be an inducement
to engage in investment activity for the purpose of Section 21 of the Financial Services and Markets Act 2000 (the “FSMA”). This presentation must not be sent,
transmitted or otherwise distributed in, nor does it contain or constitute, nor should it be construed as, an offer to sell or a solicitation of offers to buy securities in,
the United States, Canada, Australia, Japan or any other jurisdiction where such delivery, transmission, distribution, offer or sale is unlawful.

The Company, its affiliates, advisors and representatives and each of them (i) shall have no responsibility or liability whatsoever (whether in contract, in tort or
otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection with this presentation; (ii) make no
representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information or opinions contained herein, and no
reliance should be placed thereon; and (iii) except as required by applicable law or regulation, shall have no obligation to update this presentation or to correct
any inaccuracies herein or omissions herefrom that may become apparent.

This presentation contains forward looking statements that reflect the Company’s intentions, beliefs or current expectations. These forward looking statements
are identified by words such as “may”, “will”, “would”, “should”, “project”, “seek”, “plan”, “predict”, “anticipate”, “believe”, “intend”, “estimate”, “expect” and similar
expressions or their negatives. Forward looking statements relate to events and depend on circumstances that will occur in the future, and are based upon
assumptions and expectations which, although the Company believes them to be reasonable at this time, may prove to be erroneous. These events,
circumstances, assumptions and expectations are inherently subject to significant risks, uncertainties and contingencies which are difficult or impossible to
predict and are or may be beyond our control, and which could cause the Company’s actual financial condition, results of operations, business and prospects,
and the actual performance of its industry or the markets it serves or intends to serve, to differ materially from those expressed in or suggested by the forward-
looking statements in this presentation. Important factors that could cause actual results to differ materially from those discussed in these forward-looking
statements include the achievement of the anticipated levels of revenues, profitability and growth, the ability to fund future operations and capital needs through
borrowing or otherwise, the ability to successfully implement any of the Company’s business strategies, the timely development and acceptance of new products
and services, the Company’s ability to procure raw materials, its ability to enter into sales contracts for its products, the economic climate, performance of the
Russian financial markets and other international financial markets, the Company’s success in responding to changes within the highly competitive markets in
which it operates, and the Company’s success in identifying other risks to the business and managing the risk of the aforementioned factors. There may be
additional material risks that are currently not considered to be material or of which the Company is unaware.

Failure to comply with the restrictions set out in this Disclaimer may constitute a violation of applicable securities laws or may
otherwise be actionable.
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Y2007 Financial and Corporate Highlights @I@

RAZGULAY GROUP

Financial Highlights

= Revenues up 35% Y-o-Y to RUR 31 bn

EBITDA up 46% Y-0-Y to RUR 4.7 bn

EBITDA margin of 15% (increased in comparison to Y2006)
Net Profit up 33% Y-0-Y to RUR 1.2 bn

Net Debt of RUR 11.3 bn (RUR 10.5 bn in Y2006)

Total CapEx amounted to 3.6 bn rubles

Corporate Highlights

= Strengthening positions in the list of three leading Russian grain exporters with the share of 6%
(export volumes doubled to 850 ths ton in 2007)

= Significant increase in agricultural land assets under control*, from 170 to 217 thousand ha

= Successful secondary public offering in amount of US$70 mn at the end of 2007 as the base to
finance expected more than twice increase in agricultural land assets under control in 2008

= Sugar beet harvest doubled to 1.5 mn ton in 2007 in comparison to 2006
= Increase in revenues from cereals operations by 1.6 times to RUR 3.8 bn

= Large-scale modernization of rice-processing plants has been started, completion of which is
expected in the first half of 2008

= Deployment of 3-year long program for modernization of sugar-processing plants

4 *The “land bank under control” includes registered land, purchased Land Shares pending cadastre and title registration, registered long-term leases and land in the process of obtaining a leasehold or
ownership interest pursuant to the cumulative effect of revocable powers of attorney, non-binding short-term leases with local governments or the use of Land Agents.



Grain Division: operational results

Grain market highlights

Rapid growth of global export prices to 12-year high
prices (up to US$ 450-500 per ton) on the back of
strained global supply/demand balance

Premium returns on grain export (before introduction of
export customs duties)

Rise in prices in the domestic market following the global
price growth

In 2008 the domestic market is expected to strengthen to
a new price level (not below the price of state
interventions — RUR 5.5 ths per ton)

Rice market highlights

Growth of world prices by the level of US$900-1000 per
ton

Decrease in import on the back of increase in domestic
rice production from 260 to 320 ths ton

Domestic market prices expected to follow the increase
in world rice prices (from RUR 16 ths to RUR 23 ths per
ton within Y2007)

Market growth is forecasted in the upcoming years due
to increased per capita consumption (current per capita
consumption in Russia varies from 4.5 to 5 kg p.a. vs.
10 kg in US)
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Sales of cereals, flour and grains in ths ton
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Y2007 Grain Division Highlights

Increase in the export volumes of grains for 93% (from
440 ths ton in 2006 to 850 ths ton in 2007)

Total sales of grain in 2007 amounted to 2,033 ths ton
(87% of Y2006) on the back of significant increase in
revenues due to moving to the new pricing levels

Sales of cereals up 25% to 297 ths ton and sales of
flour amounted to 275 ths ton (89% of Y2006)

= Significant harvest of grains in amount of 149 ths ton
= |ncrease in harvest of rice by 17% in 2007 due to

increased yields



Sugar Division: operational results @IQ

RAZGULAY GROUP

Sugar market highlights Sales of sugar in ths ton

= Relatively stable domestic consumption at the level of 6.4 350 -
mn ton in 2007 300 |

= Introduction of seasonal customs duties supported the 250 - 275
increase in production volumes of sugar from sugar beet 200 -
from 2.5 mn ton in 2005 to 3.3 mn ton in 2007 150
= Depressed market situation continued through the end of 100
fall in 2007 (average prices in 2007 were 10-15% lower 115
than pricing levels in 2006) 50 1 81
0 |

= Introduction of seasonal customs duties in the end of
2007 triggered the continued growth trend in white sugar 2006 2007
prices up to US$800 per ton m Sugar beet Raw sugar m Sugar trading

Y2007 Sugar Division Highlights

= 94% increase in harvest of sugar beet in 2007 (1,477 ths ton in comparison to 760 ths ton in 2006)
= Sales of sugar from sugar beet increased 16% to 275 ths ton, sales of raw sugar up 42% to 115 ths ton
= Volumes of sugar trading operations amounted to 332 ths ton in 2007 (304 ths ton in 2006)

= Following of its long-standing strategy, Company continues decreasing the share of low-margin sugar trading
operations as a total volume of sales from 49% in 2006 to 45% in 2007



FY 2007 IFRS Consolidated Financial Results: @'{@
Revenue, EBITDA and Net pl"Ofit RAZGULAY GROUP

Revenue, RUR bn Key Considerations

= Total Revenue up 35% Y-0-Y to 31 RUR bn

. e o
Growth +35% 1o Revenue of Grain Division up 69% Y-o0-Y

gg 230 . m = Revenue of Sugar Division remained unchanged Y-o0-Y
S %8 o m— 198 . = Increased export operations and rise in prices for
% 18 ’ .3 ’ agricultural commodities (grain, cereals and flour) are the
® 5 main drivers of revenue growth in the Grain Division
O |

= Sugar Division revenue was affected by the fact that
2006 2007 .

seasonal customs duty for imported raw sugar was
introduced later than expected. Average sugar selling price
in 2007 was RUR 15.9 th per ton versus RUR 17.8 th per
ton in 2006

EBITDA, RUR bn Key Considerations

= Total EBITDA up 46% Y-0-Y to RUR 4.7 bn (RUR 3.2 bn in

mmmmmm Revenue (Grain Division) Revenue (Sugar Division)

— B— Total Revenue

Growth +46% Y2006)

5+ _ .4‘7 = EBITDA of Grain Division up 90% to RUR 3.0 bn
c 47 3‘2._ - /3,0 = EBITDA of Sugar Division increased insignificantly Y-o-Y
g 2 | 16 16 17 to RUR 1.7 bn
€ j = Total EBITDA margin increased from 14% in 2006 to 15%

0 | in 2007

2006 2007 = Net Profit up 33% to RUR 1.2 bn
s EBITDA (Grain Division) EBITDA (Sugar Division)

— m— Total EBITDA



FY 2007 IFRS Consolidated Financial Results: @'@
Net Debt and CapEx RAZGULAY GROUP

Net Debt, RUR bn Key Considerations

Net Debt at RUR 11.3 bn (RUR 10.5 bn in Y2006)

15,0 -

= |ncrease in Net Debt was driven mostly by increase in
+8% Working Capital
- - 7
10,0 - = Net interest expenses in Y2007 amounted to RUR 1.5 bn
vs. RUR 1.0 bn in Y2006

= Total amount of state subsidies received in Y2007

5,0 4 up 3.5 times Y-o-Y to RUR 0.35 bn

2006 2007

CapEx, RUR bn Key Considerations

= CapExin Y2007 remained unchanged in comparison to
Y2006 and amounted to RUR 3.6 bn

) N
0,6 ) .
14 = CapEx financed by internally generated funds and SPO
proceeds
> 3,6 ,
= Company’s Investment focus:
1,8
- increasing agricultural land assets under control
I TR ¢ it i |
0 L - acquisition of agricultural machinery
2006 2007 - rehabilitation and modernization of processing
W Modemization Expansing land assets Ly . .
iy , , B , , capacities to increase processing volumes and
Acquiring agricultural equipment Acquiring stakes in other companies

production output



FY 2007 IFRS Consolidated Financial Results: @
Key balance sheet items RAZGULAY GROUP

Key balance sheet figures Y2006 Y2007

in RUR bn

Property, plant and equipment

Inventories

Short-term investments

Cash and cash equivalents 2.2 2.7
Total assets 299 39.0
Total Equity 14.2 17.0
Long-term loans and borrowings 4.0 5.0

Short-term loans and borrowings

Net Debt 10.5 11.3
Net Debt to Assets 0.35 0.29
Net Debt to Equity 0.74 0.66
Net Debt to EBITDA 3.3x 2.4x

i\lli
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Furtherance of the Company’s strategy of @I@

strengthening vertical integration and diversification

2008-
2010

2006-
2009

Beginning
of 2000s

1990s
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Sugar, cereals,
flour retail
distribution

Own branded
retail products

Consolidation

and expansion

of agricultural
operations

Consolidation of
Cereals and
sugar processing

Grain and sugar
wholesale
distribution

Strategic focus

+ Development of retail distribution system for sugar, cereals and flour

¢ Introduction of own branded products for retail customers

+ Restructuring Company’s land interests and operations within a new
Agricultural Division

+ Significant expansion of land bank under control (to 670 ths ha by the
end of 2009)

+ Significant investments into modern equipment and technologies to
increase yields and operational efficiency of agribusiness

Continuing successful strategy

+ Increasing Company'’s grain export program with participation in export
facilities

+ Capacity upgrades/modernisation to bolster utilization and output

+ Further selective acquisitions of assets in the focus industries to increase
Company’s market share

RAZGULAY GROUP



Key drivers for increase in world demand [

for agricultural commodities

Decreasing arable land per capita
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Increase in the global biofuel production
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Source: International Energy Agency: FO Licht
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Growth of disposable income in the BRIC countries

USS$ ths per capita
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Source: Economist Intelligence Unit

Key considerations

= Growth in population and decreasing arable land per
capita

= Higher disposable incomes in developing countries
resulted in increased consumption in premium products,
including meat and poultry, which in turn pushes up
demand for grains as main livestock feed
- up to 8 kg of grains is necessary to produce 1 kg of beef

- average Chinese individual who consumed 20 kg of meat
in 1985 compared with 50 kg in 2007

= Substantial growth in world production of biofuel
from 5 bn gallons in 2000 to 16 bn gallons in 2007

Source: IEA, Euromonitor, IKAR, The Economist



Russian agriculture: solid fundamentals I
with significant growth potential RAZGULAY GROUP

Arable land under grain crops in Russia, mn ha Average price for arable land in 2007, US$ ths per ha

In 2007-2008, Russia arable land under grain crops

up 6% vs. 2% in average in the world 28 249 260
24 4 203 214 239
48 - 46,9 20 178 18.6
14.5
16 1 12.0
© 12
< 8
< i 4.0
£ 4 3.0
g © T g« £ = X D z g = S
o = 5
2003 2004 2005 2006 2007  2008E 3 & = & =
Source: IKAR Source: Rosstat
Wheat yields by country, 2006-2007, tons per ha Key Considerations
Average world wheat crop yields up 20% = Significant reserves to increase the arable land under
10,0 - since 1993 (in US — up 49%) 60 8o 86 88 grain crops from 46 to 61 mn ha (to the level of 1991)
8,0 65 6.7 7,0 72 7,3
60 ] 1 - = Significant potential for yields increase coming from
’ : higher investments into new technologies, modern
401 L0 22 27 equipment, and use of fertilizers
2,04 1.1
0o = Growing state support from US$4.8bn in 2006 to

above US$8.2bn in 2008
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13 Source: IKAR, Rosstat, European Union Commission

Source: Rosstat



Restructuring and expansion Company’s agricultural [
operations within new Agricultural Division RAZGULAY GROUP

Agriculture Division

¢ Restructuring Company's agricultural land interests and
operations within new Division LLC “Razgulay Agro”

+ 416 ths ha of agricultural assets, of which 260 ths ha under
control and additional 156 ths ha is currently in the process
of being acquired under control

+ Approximately 200 ths ha of total land area are under
cultivation

+ Plans to expand the total land bank under control to 600 ths
ha by the end of 2008 and to 670 ths ha - by the end of
2009

+ Plans to increase the total land area under cultivation to

90% of total land bank by the end of 2009

5 [ 7 _I - it - z Cy
c3 vl & as 4 A i = o/ :
| ]
F vl i Cultivation assetstobe | A F
Grain Division | ) | Sugar Division
transferred from Grainand
: e X Sugar division :
Grain wholesale distribution ! : Sugar beet processing
______ 4 )
Cereals processing Raw sugar processing
Flour processing Sugar wholesale distribution
* 13 elevators with total capacity of 1,920 th. tons « 12 plants for sugar beet processing with total annual capacity

of 4,340 th. tons and 1,530 th. tons for raw sugar processin
+ 3rice processing plants (the largest in Russia in terms of garp 9

capacity) with total per annum capacity of 440 th. tons

+ 6 flour processing plants with total capacity of 608 th. tons per
annum
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Land assets location

Moscow

Ore!
Kurs\
Belgorod’

Azov Sea

Krasno

Black Se

Orenbyrg ©
Cherkes! ‘vropol

@® Expansion in regions of Company’s presence

(O Expansion into new regions
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RAZGULAY GROUP

Belgorod 33
Kursk 47
Krasnodar 40
Karachaevo-Cherkessk 12
Orel 33
Stavropol 6
Bashkortostan 95
Rostov 61
Orenburg 7
Tatarstan 4
Samara 21
Altai 45
Volgograd 11
Total (in 13" regions of Russia)* 416*

* Including 260 ths ha under control and 156 ths hain
the process of being acquired under control



Investment program for expansion @I@
of agricultural operations RAZGULAY GROUP

Expansion of land assets under control

th. ha
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600 -
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Plans to increase crop yields, 2007-2010E

ton/ha ton/ha
37.
34.6 1 3.2
26.5 2.7
2.1
217
170 I l l
Avg. Russia  Razgulay Razgulay Avg. Russia  Razgulay Razgulay
2007 2007 2010 2007 2007 2010
2006 2007 2008E 2009E

Note: Grain yield is shown on the example of wheat
Source: Razgulay Source: Razgulay

CapEx, 2008E-2009E Key Considerations

RUR bn

= Estimated Y2008 CapEXx for agricultural equipment in
[ "Prepayment for leasing of amount of RUR 0.4 bn comprises initial payment to
agricultiral equipment] lease equipment (7% of total equipment cost). The
program operator is Rosagroleasing

= Total equipment cost amounts to RUR 5.3 bn, which
will be repaid during 15 years with 2% interest rate

2008E 2009E

B L and bank expansion Agricultural equipment

Source: Razgulay



Estimated increase in the Company’s land area under @I@

cultivation and total croppage for main crops RAZGULAY GROUP
Land plots cultivated with main crops (ths ha) 2007 2008E 2010E
sugar beet 42 40 95
raw rice 16 16 34
wheat 37 48 168
barley 21 35 162
fallow land and other crops 15 61 161
total land plots under cultivation 130 200 620
unused land at the current season 87 400" 50
total 217 600 670

Total croppage for main crops (ths ton)

sugar beet 1477 1473 3509
raw rice 105 102 227
wheat 101 187 584
barley 36 118 476

*Includes 156 ths hectares in the process of acquisition and additional 244 ths hectares expected to be identified and subsequently purchased
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Contact Information @{@
RAZGULAY GROUP

Razgulay Investor Relations
Mikhail Perestyuk

+7 495 510 63 83 (ext. 1372)
ir@raz.ru

perestyuk@raz.ru

Please visit our website: www.raz.ru




