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BEFL

AS OF NOVEMBER 1st, 2012

RUSSIAN FEDERATION

Public companies

Agricultural production

Company/ Land under || Share MC, EV,
Group of Exitt?:: n '?:(?Ifekr control, price, min min
Companies g th ha usb | usp | usp

Black Earth NASDAQ OMX 1.
Farming Nordic
2 Alpcot Agro :‘r\j?@gho""x ALPA  AB 281 099 13808 14392

Average

Agricultural production & processing

LSE,

Company/ Stock Stock LacrLdn:Jrr;?er
Group of Companies Exchange Ticker t ha )
/a

Cherkizovo Group MICEX-RTS C,D,
2 RosAgro Group LSE AGRO AB I J 450
3 Razgulay Group MICEX-RTS GRAZ AF I 460
4 RusGrain Holding MICEX-RTS RUGR A B,D,F 50
5 Pava MICEX-RTS AKHA G,H n/a
6 IC))Isat:tnkmo Meat Processing MICEX-RTS OSMP E il

Average

Median

* was not applied for calculating averages and medians

Private companies

11,63
7,00
0,39
0,44
0,22

0,71

EV/
Land,
USD/ha

970,99

511,61
741,30

Share price, MC, EV,
usb min USD min USD

767,00

834,96
60,97
18,72
19,62

71,74

S/
Land,
USD/ha

207,37

130,30
168,84

1302,68

1155,96
207,14
29,42
57,87

73,43

EBITDA/
Land,
USD/ha

EBITDA,
min USD

245,49
160,29
-0,04
10,07
521

31,37

Non-current

assets/
Land, USD/ha

627,05

423,47
525,26

5,0859

11,0948
131,4105*

19,6762
3,3847

9,8104
8,0903

0,8844
0,9359
7,1756
0,1136
0,3024
0,1060

1,5863
0,5934

3,9264
4,304

5,3066

7,2115

2,9225
11,1039

2,3406

5,7770
5,3066

16,67%

12,98%

3,89%
2,72%
4,53%

8,16%
4,53%

EV/S EV/ EBITDA Debt/
EBITDA margin EBITDA

4,6824

EBITDA Debt/

6,86

15,36
22,17
0,59

9,87
6,86

Company/ Land under control, EBITDA, S/Land, EBITDA/Land, Non-current EBITDA Debt/EBITDA
Group of Companies th ha min USD USD/ha USD/ha assets/Land, USD/ha margin
Miratorg A,C,D,E 1197,19 273,06 185,48 451942 1030,80 3629,98 22,81% 4,50
2 EkoNiva AD 173 103,54 29,64 6,99 598,52 171,33 n/a 28,63% n/a
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Agricultural production Agricultural production & processing
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BEFL AS OF NOVEMBER 1, 2012
UKRAINE

Public companies

Agricultural production

Company/ Stock Stock ""‘cr:;;‘r';‘lie’ Share | MC,min|| Ev, |EBITDA,| EviLand, | SiLand, | EBITDA/ N°:s':g{;7“‘ evis [eviEsmoa| EBTDA | Debt
Group of Companies | Exchange Ticker th ha’ price, USD| USD min USD |min USD| USD/ha USD/ha | Land, USD/ha Land. USD/ha margin EBITDA

Mriya Agro Holding MAYA 298 632 67187 91527 18830 307130 142838 631,88 179066 39257 21503 48607  4424% 243

2 Trigon Agri gg’imcl)momx TAGR  AHK 177 087 11315 16054 1819 90756 351,18 102,85 7762 727314 25843 88237  292% 54
. NYSE 2121%

3 AgroGeneration SYSE . ALAGR A 47 235 8230 7491 638 150377 639,82 136,71 65748 271273 24900 11,7440 : 6,61

4 g‘r’g&';e;fg' Famers  aM/LSE  CFGP A 31 0,39 1856 1343 864 43332 104521 278,86 250284 46703 04146 15539  2668% 3,2

Average 150151 86615 287,33 145715 234930 16328 63481  3035% 4,00

Median 125066 84252 207,28 133414 90102 21503 48607  27.98% 3,26

Agricultural production & processing

Companyl Stock Stock Land under control, | Share price, MC, EV, EBITDA, Debt/

"H"l'lfg‘;‘;md MHPC AD,E 15,25 164479 226090 401,09 6,4171 1,8395 5,6370 32,63% 2,5
2 Astarta WSE AST AB,E,I 245 20,08 501,92 66118 14345 39883 16827 46092 36,51% 238
3 Agroton WSE AGT ABDEF 151 345 7478 10504 1863 - 1,0532 5,6383 18,68% 322
4 Kemel WSE KER AF.H,J 249 20,96 166078 204678 32200 80783 0,0487 6,3565 1493% 282
5 KSG Agro WSE KSG A B,H,M 61 395 58,95 6417 3077 20936 18512 2,0857 88,76% 1,04
6 g‘g:f;gﬁ'y'v'"k WSE IMC AF K 83 524 16397 17657 2567 94586 6,0710 6,8781 88.27% 116
Ukrproduct AM/LSE  UKR K nla 017 715 13,64 287 11,5020 01752 47580 3,68% 632
Milkiland WSE MLK K 21 521 16283 18971 4474 85021 0,5239 42407 12,35% 468
Ovostar Union WSE ovo D,L n/a 30,12 18060 16175 2227 9,0102 31951 72643 43,98% 0,40
Average 7,3925 1,9267 52742 37,75% 273
Median 8,2902 1,6827 5,6370 32,63% 2,54

*with regard to the net change in fair value

Private companies

Company/ Land under control, EBITDA, Non-current EBITDA

Rostok Holding A B, F,.H 168,00 21,00 3360,00 420,00 12,50%
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Agricultural production: Russia / Ukraine

Agricultural production & processing: Russia / Ukraine
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BEFL AS OF NOVEMBER 1st, 2012

RUSSIAN BANK LOANS TO AGRICULTURE, HUNTING AND FISHING*

min RUR min RUR ’
Russian Federation 404 854,00 100,00 97,45 1234 450,00 100,00 114,30 2281 600,00 100,00 92,54
Central Federal District 148 453,00 36,67 97,61 436 755,00 35,38 113,77 554 428,80 24,30 95,69
Northwestern Federal District 29774,00 7,35 98,86 103 990,00 8,42 128,44 125 488,00 5,50 96,03
Southern Federal District 56 269,00 13,90 96,25 179 247,00 14,52 105,72 387 872,00 17,00 95,92
North Caucasian Federal District 16 259,00 4,02 79,14 55 849,00 4,52 114,96 166 556,80 7,30 102,35
Volga Federal District 77 402,00 19,12 103,71 231 412,00 18,75 110,39 549 865,60 2410 84,80
Urals Federal District 21894,00 5,41 134,27 49 044,00 3,97 127,54 134 614,40 5,90 88,06
Siberian Federal District 46 284,00 11,43 92,87 142 327,00 11,53 127,13 287 481,60 12,60 94,79
Far Eastern Federal District 8519,00 2,10 63,15 35 826,00 2,90 96,87 75 292,80 3,30 89,82
* Data provided by the Russian State Statistics Service ( www.gks.ru ) and the Central Bank of the Russian Federation ( www.cbr.ru )
ANNEX
Keys
I
A crop production H grain trading MC market capitalization
B livestock breeding I sugar processing P price
C pig breeding J oil production EV enterprise value
D poultry breeding K dairy production E earnings
E meat processing L egg production and processing S sales
F storage M vegetable production EBITDA earnings before interest, tax, depreciation
G grain processing and amortization



http://www.gks.ru/
http://www.cbr.ru/

BEFL AS OF NOVEMBER 1st, 2012

DISCLAIMER

The sole purpose of the data analysis was to identify industry trends and calculate the average industry ratios. We did not intend to conduct an in-depth performance analysis of each company.
The analytical data were consolidated from public sources of information (companies’ official websites, websites of analytical agencies). Unless stated otherwise, the financial information is
dated December 31, 2011; the stock exchange information is dated November 01, 2012.

This material has informational value only and is not intended to and does not constitute, or form part of, an offer or an advertisement of any services provided by BEFL. Neither BEFL nor its
affiliates or directors, partners or employees, or any persons involved in compiling and issuing this information provides any representation, assurance or guarantee that this information is valid,
accurate or complete and expressly disclaims the responsibility for the consequences of using the information expressed herein by clients or applying this information by the recipient to fulfill
certain objectives. This material is not and can not be considered as a strategic, investment, financial, legal, tax and / or other advice. The recipient of this material should seek consultancy of
specialists in the relevant areas of expertise. The information expressed herein may be altered, corrected, revised or updated whereas BEFL disclaims any obligation to notify any person in
whose possession this material or any part of it comes on such alterations, corrections and additions.

The information provided is the property of BEFL. Any use of this information, or part of it, such as making references, quoting, copying, reproducing, distributing etc., is permitted only in its
original form and format, with reference to BEFL.

Contact us:

Trubnaya Street, 12, Moscow, 107045, Russia Oktyabrskaya Street, 68a, Orel, 302040, Russia
Tel./Fax: +7 (495) 649-8155 Tel./Fax: +7 (4862) 422-224
www.befl.ru
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