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Disclaimer

Information contained in this presentation concerning Globaltrans Investment PLC, a company organised and existing under the laws of Cyprus
(the * C o mp aamd/tdgether with its subsidiaries, the “ Gr o uigfdr peneral information purposes only. The opinions presented herein are
based on general information gathered at the time of writing and are subject to change without notice. The Company relies on information
obtained from sources believed to be reliable but does not guarantee its accuracy or completeness.

These materials may contain forward-looking statements regarding future events or the future financial performance of the Company. You can
identify forward looking statements by terms suchas “ e x p € dte” ,i“eevset”i,fhaneé 1 ciipmttéedd'Td d y'l dd wr'*,mi gthet " ,
negative of such terms or other similar expressions. These forward-looking statements include matters that are not historical facts and
statements regarding the C o mp a nintehtions, beliefs or current expectations concerning, among other things, the C o mp a nrgsdlts of
operations, financial condition, liquidity, prospects, growth, strategies, and the industry in which the Company operates. By their nature, forward-
looking statements involve risks and uncertainties, because they relate to events and depend on circumstances that may or may not occur in
the future. The Company cautions you that forward-looking statements are not guarantees of future performance and that the C o mp a ragtuals
results of operations, financial condition, liquidity, prospects, growth, strategies and the development of the industry in which the Company
operates may differ materially from those described in or suggested by the forward-looking statements contained in these materials. In addition,
even if the C o mp a mresllts of operations, financial condition, liquidity, prospects, growth, strategies and the development of the industry in
which the Company operates are consistent with the forward-looking statements contained in these materials, those results or developments
may not be indicative of results or developments in future periods. The Company does not intend to update these statements to reflect events
and circumstances occurring after the date hereof or to reflect the occurrence of unanticipated events. Many factors could cause the actual
results to differ materially from those contained in forward-looking statements of the Company, including, among others, general economic
conditions, the competitive environment, risks associated with operating in Russia, market change in the Russian freight rail market, as well as
many other risks specifically related to the Company and its operations. No reliance may be placed for any purposes whatsoever on the
information contained in this presentation or on its completeness, accuracy or fairness.

The information in this presentation is subject to verification, completion and change. Accordingly, no representation or warranty, express or
implied, is made or given by or on behalf of the Company or any of its shareholders, directors, officers or employees or any other person as to
the accuracy, completeness or fairness of the information or opinions contained in these materials. None of the Company nor any of its
shareholders, directors, officers or any other person accepts any liability whatsoever for any loss howsoever arising from any use of the
contents of this presentation or otherwise arising in connection therewith. These materials do not constitute an offer or an advertisement of any
securities in any jurisdiction.
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Presentation of information

All financial information presented in this presentation is derived from the annual consolidated financial statements (audited) and the condensed
consolidated interim financial information (unaudited) of Globaltrans Investment PLC ( “ t @@mp a roty together with its subsidiaries,
“ Gl o b a lort“rt deso”u. pringal consolidated financial statements has been prepared in accordance with International Financial Reporting
Standards as adopted by the European Union and the requirements of Cyprus Companies Law, Cap. 113 ( “ H U R Sand)Interim financial
information has been prepared in accordance with International Accounting Standard 34 "Interim Financial Reporting" as adopted by the European
Union.

The Gr o u gpohdensed consolidated interim financial information for the six months ended 30 June 2011 along with the selection of historical
operational and financial information are available at G| o b a | dorposate svébsite (www.globaltrans.com).

The Gr o ufinansial information is presented in US Dollars, which the Gr o u mdnagement believes to be the most useful for readers of the
financial statements. The functional currency of the Company, its Cyprus and Russian subsidiaries is the Rouble. The Estonian and Finnish
subsidiaries have the Euro as their functional currency. The Ukrainian subsidiary of the Company has Ukrainian hryvna as its functional currency.

Certain financial information which is derived from management accounts is marked in this presentation with an asterisk {*}.

In this presentation the Group has used the certain non-GAAP financial information (not recognised by EU IFRS or IFRS) as supplemental
measures of the Gr o u gpérating performance.

Information (non-GAAP and operational measures) requiring additional explanation or defining is marked with initial capital letters and the
explanations or definitions are provided on pages 29-30 of this presentation.

Rounding adjustments have been made in calculating some of the financial and operational information included in this presentation. As the result,
numerical figures shown as totals in some tables may not be exact arithmetic aggregations of the figures that precede them.

Market share data has been calculated using the Gr o u pwh snformation as the numerator and information published by the Federal State
Statistics Service of the Russian Federation ( “ R o s astthe dehdminator.
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Globaltrans at a glance

A LSE listed, market capitalisation of USD 2.4 bin?, free-float 35.3%
A Total Fleet of ¢.50 thousand units of rolling stock?
A Market share of 6.0%?2 of overall freight rail market in Russia

Russiabs | eading
freight rail group

A Established on the basis of two private companiesintheeary2 000" s by
Evolved from scratch current key shareholders*

Ve

to one of the industry leaders A First sector IPO in 2008 and secondary offering in 2009

A Strong track record of growth: in the last 5 years fleet size tripled and Adjusted
EBITDA increased fivefold®

Focused on industrial cargoes A Diversified cargo mix with focus on metallurgical cargoes (46%?), oil products
d .. f bl hi lient and oil (28%°) and coal (17%°)
and servicing o uechip clients ADeep understanding of client“s transpor
client“s |l ogistics chain
Competitive advantage based A Advanced IT platform, experienced personnel and 24/7 dispatching and

logistics centre

A Enabling to achieve high fleet utilisation (low empty runs) as well as improved
management service quality (reliability, responsiveness etc.)

on advanced logistics and route

Definitions of terms marked in this presentation with capital letters are provided on pages 29-30.

(1) Market capitalisation as of 31 October 2011; source: LSE
(2) Asof 30 June 2011.
(3) For 1H 2011; measured by Transportation Volume (in tonnes); Company estimations based on Rosstat data.
(4) N-Trans (50.1%) is the brand name of Transportation Investments Holding Limited which is jointly controlled by Nikita Mishin, Konstantin Nikolaev and Andrey Filatov; management (14.5%)
holds shares/GDRs via Envesta Investments Limited, beneficially owned by Sergey Maltsev (CEO) and Alexander Eliseev (Chairman of the BoD).
iGIObaltrans (5) The Group"s Total Fleet up from 17,365 units at the end DAupRdNMSD 719.6*min 2008 14 USDBI0LsmInAN2010.h e yend o f
(6) For 1H 2011; measured by Freight Rail Turnover (tonnes-km); metallurgical cargoes include ferrous metals, scrap metal and iron ore; coal includes thermal and coking coal.



Strong industry fundamentals

A Rail forms the backbone of freight transportation MOselar s FRENEWIT Ral & VIesse g oty

in Russia
» Dominant position as 87%!?! of all cargoes are
carried by rail
» Second largest rail network in the world by length and
third largest by freight turnover?

m Coal (thermal and coking)
m Oil products and oil
. ) o ) . m Metallurgical cargoes®
A Reform of freight rail industry is set to continue ’ ’
» Non-discriminatory access of railcar operators to rail
infrastructure along with unregulated pricing
« Since 2003 share of private railcar fleet in Russia
has increased to 49.5%3; Freight One is to be
privatised in Autumn 2011, increasing private railcar
fleet further
partial deregulation of locomotive traction services SRS ARSI AT R AU UCIROOMSR

starting in the beginning of 2012

Construction materials (incl. cement)

Other

Source: Rosstat, Company calculations

24009 53 =
A An ageing industry asset base 2000 1,865 201 e 7
* Significant part of railcar and locomotive fleets owned . 1480 "1,569
by RZD and its subsidiaries are close to the end of 5 16007 ’
their useful life and require replacement € 1,200
o
A Industry is gradually recovering to pre-downturn s 897
levels* 400 A
* Increase of 8% in 2010 compared to 2009, still 5% o 4
below the 2008 levels 2008 2009 2010  9m2010 9m 2011

* In 9m 2011 up by 6% versus 9m 2010

Source: Rosstat, RZD, Company calculations

Definitions of terms marked in this presentation with capital letters are provided on pages 29-30.

(1) As of overall Russian freight turnover in 1H 2011, excluding pipeline traffic; source: Rosstat, Company calculations.
(2) Source: RZD Annual report for 2008.
(3) Asof 31 December 2010; according to RZD Annual Report for 2010.

(4) Measured in Freight Rail Turnover (in tonnes-km); source: Rosstat, Company calculations.
iGIObaltrans (5) Metallurgical cargoes including ferrous metals, scrap metal and ores. 5



Best-in-class service offering and focus on industrial cargoes

A Large fleet! enables proper service of blue chip clients
with substantial cargo volumes, including:

-

» 28,776 universal gondola cars (58%)
used to carry various bulk cargoes

20,207 rail tank cars (41%) used to
carry oil products and oil

—
——

A High reliability of service supported by advanced route
management systems and modern fleet

* 56 locomotives used primarily for
traction of block trains

« Average age of Owned Fleet of 6.7 years?

A Client orientation aimed at long-term partnerships with
key clients

 Globaltrans has in many cases become an integrated
part of clients logistics chain

A Strong positions in metallurgical cargoes and oil
products and oil transportation markets

 11.3%2 market share in metallurgical cargoes*
* 10.5%?2 in oil products and oil

BLUE-CHIP CUSTOMER BASE, 1H 2011

_ IR [MLUKOIL
M sevraz G ) O
\z
Severstal (R zrznecnan L CQI;MFHUM
(N_E_F T

/// ROSNEFT

MECHEL

FREIGHT RAIL TURNOVER OF GLOBALTRANS, 1H 2011

JZ8 METALLOINVEST

® Metallurgical Cargoes4

® Oil products and oil

57.5bin m Coal (thermal and coking)

tonnes-km

Construction materials (incl. cement)

Other

Definitions of terms marked in this presentation with capital letters are provided on pages 29-30.

(1) Allfleet information as of 30 June 2011.
(2) Asof 30 June 2011.

(3) For 1H 2011; Company estimations based on Rosstat data; calculated from overall Russian freight rail volumes of respective cargoes (measured in tonnes).

@ Globaltrans

(4) Metallurgical cargoes include ferrous metals, scrap metal and iron ore.


http://www.gazprom-neft.com/
http://www.rosneft.com/

Track record of growth and market outperformance

A Strong historical growth driven by purchase of new TOTAL FLEET DEVELOPMENT (2005 — 1H 2011, EoP)

rolling stock and acquisitions

» Owned Fleet grew at a CAGR of 27% during
the last 5 years, growth continued in 1H 2011

50,714 49,529

« Acquisition of Spacecom and Spacecom Trans?
(leasing of rail tank cars) in 2008; acquisition of
BaltTransServis( Russi a“s | eading | oi
rail transportation company) in 2009

2005 2006 2007° 20084 2009 2010 1H 2011

A Significantincrease in the number of leased-in fleet mieased-infleet  mOwned Fleet
from 2H 2010 in response to the strong demand for

transportation services GLOBALTRANS VS. OVERALL RUSSIAN MARKET

A Globaltrans outperformed overall Russian market

. 1H 2011
during the recent downturn as well as recovery 37%
Gl obaltrans® Freight Rail Turnover up |@u in 1H 2011

versus 1H 2010 against 7%? growth of Russian 2010 20%
overall market
-12%
2009
B Qverall Russian Freight Rail Turnover B Globaltrans' Freight Rail Turnover

Source: Rosstat, Company calculations

Definitions of terms marked in this presentation with capital letters are provided on pages 29-30.
(1) Formerly Intopex Trans.

(2) Source: Rosstat; overall Russian Freight Rail Turnover, measured in tonnes-km.
(3) Restated to include the impact of consolidation of AS Spacecom and AS Spacecom Trans acquired in December 2008.
(4) Restated to include the impact of consolidation of BaltTransServis acquired in December 2009.
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Superior financial results

ADJUSTED REVENUE (USD mln) OPERATING CASH COSTS (USD min)

903.0%

7’ N
I +53% ,
~ ’ *
— “~---7 3469

*
226.4

510.6% v

432.5°

2008 ¢ 2009 2010 1H 2010 1H 2011 20083 2009 2010 1H 2010 1H 2011
ADJUSTED EBITDA (USD min), ADJUSTED EBITDA MARGIN NET DEBT/ADJUSTED EBITDA?; AVG INTEREST RATE?
i *
[ 44%* ] [ 42%* ] [ 43%* ] | [ 44%* ] [ 43%* ] 10¢2f°/f \\\\\ 9.04% 85106 .
e S - 7_.9.6%

& N 1.0%
345.2% . 390.9 _ 2% )
: S~---7 25657

31 Dec 2008° 31 Dec 2009 31 Dec 2010 30 June 2011

2008° 2009 2010 1H 2010 1H 2011 mmmmm NetDebt to Adjusted EBITDA
—-@—- Weighted average effective interestrate

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Asof 30 June 2011 — Net Debt to LTM Adjusted EBITDA.
(2) Weighted average effective interest rate.
(3) Restated to include the impact of consolidation of BaltTransServis acquired in December 2009.
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Ample growth opportunities, resilient business profile

Opportunistic growth

Locomotive liberalisation
on track

Industry consolidation

@ Globaltrans

Well balanced fleet

Resilience Proven track record

Moderate gearing with
low FX exposure

A Strong demand for our services

A Low leverage enables acceleration of railcar acquisition programme,
conditional upon improved railcar / transportation service pricing

A Infrastructure (rail track only) tariff established in July 2011; access
regulation to be determined by the end of 2011

pe

A Initial CAPEX plan for locomotives to be developed shortly thereafter

A Selected M&A

-

A Carefully evaluate each opportunity, maintain capital discipline

A Substantial share of rail tank cars (41%32) exposed to stable market
A Universal gondola cars (58%?2) enabling to easily switch between cargoes

-

A Leased-in fleet (21%%) adding further operational flexibility

A Continuous market outperformance

A Gl obal tr aRalTumBverap 3yseven in 2009 when overall
industry down by 12%?

A Net Debt to LTM Adjusted EBITDA of 0.7x at 30 June 2011
A Low FX exposure on loan book with 75% of debt in Rub at 30 June 2011

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Source: Rosstat; overall Russian Freight Rail Turnover, measured in tonnes-km.

(2) Share of Total Fleet as of 30 June 2011.

@ Globaltrans



Key takeaways: leading private player exposed to growth

Russia“s |l eading pr i vssmongemarket gositprist r ai | gr
Best-in-class service offering, premium logistics capabilities
Consistently outperforming the growing Russian freight rail market

Increasingly liberalised industry offers ample growth opportunities

< < < < <

Proven resilient business profile

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.
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2011 Interim Results
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Record financial results in 1H 2011, positioned for growth

. d f ®* Gl obaltrans® Freight-knRapi3¥r% Tur no
Continue OUtper ormance vs. 1H 2010 against 7%!? growth of Russian overall market

based on best-in-class service * Total market share2 up to 6.0% (2010: 5.3%, 1H 2010: 4.9%)

® Adjusted EBITDA up 42% period-on-period to USD 256.5* min

Record set of financial results * Profit for the period up 66% to USD 159.3 min
® EPS3 up 85% period-on-period to USD 0.85 per share

Building up strong funding base ® Total debt down 19% to USD 418.2 min vs. end 2010
to pursue grovvth opportunities ® Net Debt to LTM Adjusted EBITDA improved to 0.7x*

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Source: Rosstat; overall Russian Freight Rail Turnover, measured in tonnes-km.
(2) Company estimations based on Rosstat data; calculated as a percentage of the overall Russian freight rail transportation volumes (measured in tonnes).
(3) Basic and diluted earnings per share for profit attributable to the equity holders of the Company during the period.
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Continued market outperformance

i OVERALL RUSSIAN FREIGHT RAIL TURNOVER

A Russian market continued its growth

« Freight Rail Turnover (in tonnes-km) +7%!?* vs.1H 2010, o 1,095 1,047
reaching 96%? of the pre-downturn levels of 1H 2008 € 1,000 |

» Freight Rail Turnover in June 2011 reached respective é
monthly volume of pre-downturn 2008 2 500

A Cargo volumes of overall market increased across 600 1

all key segments?in 1H 2011 vs. 1H 2010

« Construction materials3 +16% (27% below 1H 2008) 400

« Metallurgical cargoes* +6% (10% below 1H 2008) 1H 2008 tH 2010 tH201l

e Coal® +2% (2% below 1H 2008) Source: Rosstat, Company calculations

A Globaltrans continued to outperform the market with
Freight Rail Turnover growing 37% in 1H 2011 vs. L2011 37%
1H 2010 .

2010

A Gl obaltrans 0 °uopato &0eotvs. 5.3%air 2010
* In metallurgical cargoes* up to 11.3%

e Incoal® upto 3.7%

e Inconstruction materials®upto 2.7% | | TTTTTTTTTommososooomosoooooososooooooooooooooooooooos

B Qverall Russian Freight Rail Turnover B Globaltrans' Freight Rail Turnover

-12%
2009

Source: Rosstat, Company calculations

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Source: Rosstat; overall Russian Freight Rail Turnover, measured in tonnes-km.
(2) Measured in Transportation Volume (in tonnes); source: Rosstat; Company calculations.
(3) Construction materials including cement.
(4) Metallurgical cargoes include ferrous metals, scrap metal and iron ore.
iGIObaltrans (5) Coalincludes thermal and coking coal. 13
(6)

Company estimations based on Rosstat data; calculated as a percentage of the overall Russian freight rail transportation volumes (measured in tonnes).



Improved business volumes and pricing driven by quality
of Globaltrans service offering

A Freight Rail Turnover (in tonnes-km) up 37% (+15.7 bin AR N OB EII(E Sa

tonnes-km)in 1H 2011 vs. 1H 2010 (in bin tonnes-km)

« Metallurgical cargoes?! +42% (+7.9 bin tonnes-km) 479 +3.1 : —_—
driven mostly by increased shipments of iron ore I

e Coal? +46% (+3.1 bIn tonnes-km) driven by increased
attractiveness of the sector®

e Oil products and oil +19% (+2.6 bIn tonnes-km)
resulting from growth in average rail tank cars operated

« Construction materials* +198% (+1.5 bln tonnes-km) : : : : : :
resumng from increased Shipments of crushed stone 1H2010 Metallurgical ~ Coal?  Oil products Constructign  Other 1H2011

Freight Rail cargoes and oil materials Freight Rail

and other construction cargoes Turnover Tumover
e Other cargoes +31% (+0.7 bIn tonnes-km) comprising

mostly of limestone AVERAGE PRICE PER TRIP

A Average Price per Trip +22% in USD (+16% in Rub) -
* Increase in Average Distance of Loaded Trip by 8% 24,000

20,000

27,232
. 1,000

800

16,000 600

A Superior growth and improved pricing driven by
Gl obal t r amdads sbreiceidffering oo

A Advanced logistics management providing clients with 4,000
reliability and flexibility of service 0 4

A Sizeable fleet enabling proper service of blue chip
clients

RUB
uUsD

12,000 400

200

1H 2010 1H 2011

= Average Price perTripinUSD  ==#== Average Price per Tripin RUB

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Metallurgical cargoes include ferrous metals, scrap metal and iron ore.
(2) Coal includes thermal and coking coal.
(3) Liberalised pricing for all market participants resulting from transfer of the major part of remaining RZD commercial fleet to Freight Two (a subsidiary of RZD)

which is not subject to price regulation.
EGIObaltrans (4) Construction materials including cement. 14



Total Empty Run Ratio improved, Share of Empty Run
Kilometres paid by Globaltrans decreased

EMPTY RUN RATIO

A Total Empty Run Ratio improved from 65% in 1H 2010

to 62% driven by: 112% 111%

e Slight decrease in Empty Run Ratio for rail tank and
hopper cars and 65% o

e Increased share of gondola cars (operating at lower . ﬂo
Empty Run Ratio) of the Group"s At RO | it t ock
Operated

A Empty Run Ratio for gondola cars remained flat at 42% 1H 2010 1H 2011

* Improved availability of return cargo offset by increased m— Condolacars Rail tank cars and hoppercars  —#—Total
transportation of coal with high Empty Runs

« Efficient block trains? logistics schemes enabling a high SHARE OF EMPTY RUN KMS PAID BY GLOBALTRANS

level of profitability even with high Empty Runs

84%

A Share of Empty Run Kilometres Paid by Globaltrans
down from 84% in 1H 2010 to 77%

» Clients (mostly coal producers) are increasingly paying
for Empty Runs directly to RZD

7%

1H 2010 1H 2011

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Block train consists of group-operated rolling stock bound for one destination. The use of block trains improves delivery times and increases railcar utilisation
as it avoids the need to couple and decouple individual rolling stock at rail yards.
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Expanded fleet fully engaged, capital discipline maintained

. . . AVERAGE ROLLING STOCK OPERATED
A Average Rolling Stock Operated increased by 38% vs.

1H 2010, driven by investments into new railcars and
increase in leased-in fleet

A Opportunistic CAPEX programme continued alongside
retention of capital discipline

e 2,596 units delivered in 2H 2010
e 1,070 units delivered in 1H 2011

e Acceleration of railcar acquisition programme,

conditional upon improved railcar / transportation 1H 2010 1H 2011
service pricing

>

TOTAL FLEET BRIDGE (30 June 2010 — 30 June 2011)
Total Fleet declined by 2% vs. year end 2010

e Decrease in leased-in fleet (-2,248 units) with majority +6,349 +1,063°
of lease-in contracts rolled over until end of 2011 e N 2,048
 Partially offset by new railcars deliveries (+1,070 units?)
A Share of leased-infleetof t he Groupés Tort al et

increased to 21% as of 30 June 2011 compared to 15%
as of 30 June 2010

Total Fleet ~ Owned Leased-in Total Fleet Owned Leased-in Total Fleet
at30 June Fleetnet fleet net at 31 Fleetnet fleetnet  at30 June
2010 change change December change change 2011
2010

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Owned Fleet net change includes 2,596 units added and 3 units disposed in 2H 2010.
(2) Owned Fleet net change includes 1,070 units added and 7 units disposed in 1H 2011.
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Superior growth backed by strong balance sheet

ADJUSTED REVENUE (USD min) OPERATING CASH COSTS (USD min)

603.6*

,/ \\ f'
{ 0y |
. +48/o/,

407.5% — ~o__-

- 346.9"

L
7’ N -
I +53% ,
~ 7’

~——-

*
226.4

1H 2010 1H 2011 1H 2010 1H 2011

ADJUSTED EBITDA (USD min), ADJUSTED EBITDA MARGIN

*
. TN 256.5
180.4 _\ +42% ;—%

~——-

1H 2010 1H 2011 31 December 2010 30 Jlune 2011
= N\ etDebt to Adjusted EBITDA

— # —\Weighted average effective interestrate

A Average Ruble vs. USD exchange rate appreciated by ¢.5% compared to 1H 2010 impacting results presented in US Dollars

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Asof 30 June 2011 — Net Debt to LTM Adjusted EBITDA.
(2) Weighted average effective interest rate.
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Revenue analysis

USD min USD min USD min %

Revenue 644.8 905.8 261.1 40%
Minus
Infrastructure and locomotive tariffs: loaded trips1 237.3 302.3 65.0 27%
Adjusted Revenue 4075 603.6" 196.1 48%
Including
Net Revenue from Operation of Rolling Stock 370.7 566.0" 195.3 53%
Operating leasing of rolling stock 35.7 359 0.2 1%
Railway transportation - freight forwarding 0.4 1.2 0.8 196%
Other revenue 0.7 0.5 -0.2 -30%

A Adjusted Revenue increased by 48% period-on-period to USD 603.6* min

A Net Revenue from Operation of Rolling Stock, key component of Adjusted Revenue, up 53% period-on-period
to USD 566.0* miIn

¢ Average Rolling Stock Operated up 38% to 44,395 units
* Average Price per Trip increased by 22% to USD 953.2 (+16% in Rub), Average Distance of Loaded trip up 8%

* Average Number of Loaded Trips per Railcar down by 9% resulting primarily from increased Average Distance of
Loaded Trip

A Revenue from operating leasing increased by 1% period-on-period to USD 35.9 min
e A moderate increase in lease-in rates along with decrease of average rolling stock leased-out over the period

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

@@ Infrastructure and | ocomoti vepasssahirfolugh®olro td dvead Gir oiups aingd i prifneicpleedd a n*
and cost of sales.

@ Globaltrans 18
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Cost analysis

USD min USD min USD min %

Infrastructure and locomotive tariffs: loaded trips?! 237.3 302.3 65.0 27%
Operating Cash Costs 226.4" 346.9" 120.5 53%
Empty Run Costs 95.3" 122.6" 27.3 29%
Operating lease rentals - rolling stock 25.3 78.9 53.6 212%
Repairs and maintenance 30.6 39.3 8.7 28%
Employee benefit expense 23.6 28.6 5.1 21%
Other Tariffs and Services Provided by Other Transportation Organisations 13.5" 28.9" 154 114%
Fuel and spare parts - locomotives 10.7 14.2 35 33%
Engagement of locomotive crews 5.6 6.4 0.7 13%
Legal, consulting and other professional fees 22 2.1 -0.1 -5%
Other Operating Cash Costs 19.6" 25.9" 6.3 32%
Operating Non-Cash Costs 32.6 38.7" 6.1 19%
Total cost of sales, selling and marketing costs and administrative expenses 191.6

Total cost of sales, selling and marketing costs and administrative expenses up 39% period-on-period

* Operating Cash Costs up 53% or USD 120.5 min primarily driven by:
— increase in operating lease rentals - rolling stock (+USD 53.6 min) driven by significant growth in average fleet leased-in
over the period and increased lease rates
—welkcontroll ed Empty Run Costs (+USD 27.3 mln) increasing I
— increase in Other Tariffs and Services Provided by Other Transportation Organisations (+USD 15.4 min) resulting
primarily from increased usage of other transportation organisations to satisfy customer demand at peak times

* Infrastructure and locomotive tariffs: loaded trips (a pass through cost item for the Group) increased by 27% or USD 65.0 min

» Operating Non-Cash Costs up 19% or USD 6.1 min due to increase in depreciation charge driven by increase of the Owned
Fleet

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

@B I nfrastructure and | ocomotive t-ahi oitegnhdlrodded Grroiups aingd i prifneicpled a n* pgux
and cost of sales.
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Major Operating Cash Costs items

Empty Run Costs (USD min) A Increased by 29% or USD 27.3 min (less than growth in
¥20% 122.6* Freight Rail Turnover, +37%)
« Annual increase in RZD regulated Empty Run tariff (+8%?)

« Offset by slightly lower Total Empty Run Ratio and decreased
share of Empty Run Kilometres Paid by Globaltrans

35%

—_—
—

—

1H2010 1H2011

Operating lease - rentals rolling stock (USD min) .
A Increased by 212% or USD 53.6 min

f 121904 78.9 « 2.4xincrease in average rolling stock leased-in under
0
. 2

- operating leases

3% « Increase in lease-in rates

1H 2010 1H2011

Repairs and maintenance (USD min)

+28% 0.3 A Increased by 28% or USD 8.7 min

30.6 " .
- « Increased fleet as well as number of scheduled repairs
« Growth in prices for repair works and spare parts

1H 2010 1H2011

11%

Employee benefit expense (USD min)

A Increased by 21% (+15% in Rub) or USD 5.1 min

23.6 *21% _,, 280 « 7% increase in number of employees at 30 June 2011
- compared to 30 June 2010
 Inflation-driven increase in wages and salaries
8%
’ 1H2010 1H2011

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Source: Federal Tariff Service of Russia; from 1 January 2011.

@ Globaltrans 20



Building strong financial cushion to pursue upcoming growth

opportunities

A Continued deleveraging with total debt reduced
by 19% to USD 418.2 min compared to end 2010

A Net Debt to LTM Adjusted EBITDA improved
to 0.7x* at 30 June 2011 compared to 1.0x at end 2010

A Weighted average effective interest rate down
to 7.96%* compared to 8.51%* at end 2010

A Share of debt with fixed interest rate exceeded 70%*
compared to 50%* at end 2010

A Share of Ruble denominated debt amounted to 75%
at 30 June 2011

TOTAL DEBT / NET DEBT / NET DEBT TO ADJUSTED EBITDA*

1.0x* 0.7x*
519.0

31 December 2010 30June 2011

B Total debt (USD min) B Net Debt (USD min)

TOTAL DEBT BY CURRENCY AT 30 JUNE 2011

0.03%

®USD
BRUB

Euro

DEBT REPAYMENT SCHEDULE! (at 30 June 2011)

425.6%

USD 147.6* min USD 268.0* min

USD min

964 |

i . 829 3 |
| 576 73.0 545" |

307 345 431 393 - |
.: e on B mm N N

LTM OpCF2 CCE%{ 3Q11 4Q11 1Q12 2Q12 2H 2012 2013 2014  2015-2017
30.06.2011

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Excluding accrued interest of USD 2.6* min as of 30 June 2011, included within borrowings in the balance sheet.
(2) LTM OpCF is defined as net cash from operating activities calculated for the last twelve months.

(3) CCE is defined as cash and cash equivalents.

@ Globaltrans (4) As of 30 June 2011 - Net Debt to LTM Adjusted EBITDA.
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Historical Financial and Operational Highlights

Financial Information
Adjusted Revenue (USD min)
Including Net Revenue from Operation of Rolling Stock (USD min)
Total Operating Cash Costs (USD min)
Adjusted EBITDA (USD min)
Adjusted EBITDA Margin (%)
Profit for the period (USD min)

Net Debt (USD mln, at period end)
Net Debt to Adjusted EBITDA (at period end)

Operational Information
Freight Rail Turnover (billion tonnes-km)
Total Fleet (at period end)

Including Owned Fleet (at period end)
Total Empty Run Ratio (%)

Empty Run Ratio for gondola cars (%)

Definitions for terms marked in this presentation with capital letters provided on pages 29-30.

(1) Restated to include the impact of consolidation of AS Spacecom and AS Spacecom Trans acquired in December 2008.
@ Globaltrans

318.1*

230.8*

238.2*
79.8*
25%*
17.3

356.4*
4.5x*

17,365
11,420

39%

305.3*

276.2*

222.7*
82.0*
27%*
58.6

389.5*
4.7x*

21,446
14,319

36%

413.4*
352.8*
235.6*
175.7*
43%*
92.7

513.2*
2.9x*

61.0
25,494
21,590

21%

(2) Restated to include the impact of consolidation of BaltTransServis acquired in December 2009.

779.4*
699.8*
432.5*
345.2*
44%*
142.6

360.6*
1.0x*

78.5
35,284
30,824

64%

32%

685.3*
618.5*
399.4*
284.5*
42%*
121.2

288.9*
1.0x*

80.9
37,217
32,384

2%

46%

903.0*
830.0*
510.6*
390.9*
43%*
225.9

381.3*
1.0x*

97.4
50,714
38,173

62%

42%

603.6*
566.0*
346.9*
256.5*
43%*
159.3

321.8*
0.7x*

57.5
49,529
39,236

62%

42%
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Extracts from condensed consolidated interim financial
iInformation (unaudited) for the six months ended 30 June 2011

Consolidated interim income statement for the six months ended 30 June 2011

Revenue 905,844 644,768
Costofsales (645,721) (460,174)
Gross profit 260,123 184,594
Selling and marketing costs (1,542) (1,296)
Administrative expenses (40,636) (34,811)
Other (losses)/gains - net (555) 1,967
Operating profit 217,390 150,454
Finance income 2,843 4,369
Finance costs (20,702) (34,447)
Finance costs - net (17,859) (30,078)
Share of profit of associate 300 132
Profit before income tax 199,831 120,508
Income taxexpense (40,544) (24,575)
Profit for the period 159,287 95,933

Attributable to:

Equity holders of the Company 134,618 72,842
Non-controlling interests 24,669 23,091
159,287 95,933

US$ per share USS$ per share

Basic and diluted earnings per share for profit attributable to the equity holders

. . . 0.85 0.46
of the Company during the period (expressed in US$ per share)
iclobaltrans » Condensed consolidated interim financial information (unaudited) of Globaltrans Investment Plc for the six months ended 30 June 2011
is available at www.globaltrans.com or at the registered office of Globaltrans. 24



Extracts from condensed consolidated interim financial
iInformation (unaudited) for the six months ended 30 June 2011

Consolidated interim balance sheet at 30 June 2011

Assets Non-current liabilities
Non-current assets Borrowings 268,105 327,890
Property, plant and equipment 1,243,183 1,112,212  Trade and other payables 10,467 10,467
Intangible assets 266 331 Deferred tax liabilities 36,931 32,430
Investment in associate 1,925 1,494  Total non-current liabilities 315,503 370,787
Trade and other receivables 36,308 64,365
Total non-current assets 1,281,682 1,178,402 Current liabilities

Borrowings 150,093 191,149
Current assets Trade and other payables 71,433 67,203
Inventories 6,865 6,918 Deferred gains 2 150
Trade and other receivables 191,407 184,358 Current tax liabilities 575 2,087
Currentincome taxassets 3,356 7,960  Total current liabilities 222,103 260,589
Cash and cash equivalents 96,403 137,703  Total liabilities 537,606 631,376
Total current assets 298,031 336,939  Total equity and liabilities 1,579,713 1,515,341
Total assets 1,579,713 1,515,341

Equity and liabilities
Equity attributable to the owners of the Company

Share capital 15,814 15,814
Share premium 621,227 621,227
Common control transaction reserve (368,476) (368,476)
Translation reserve (20,801) (90,281)
Capital contribution 90,000 90,000
Retained earnings 561,683 485,575
Total equity attributable to the owners of the Company 899,447 753,859
Non-controlling interests 142,660 130,106
Total equity 1,042,107 883,965
iclobaltrans . Qondgnsed consolidated interim financial information (unaudited) of Globaltrans Investment Plc for the six months ended 30 June 2011
is available at www.globaltrans.com or at the registered office of Globaltrans. 25



Extracts from condensed consolidated interim financial
iInformation (unaudited) for the six months ended 30 June 2011

Consolidated interim cash flow statement for the six months ended 30 June 2011

Cash flows from operating activities Cash flows from financing activities

Profit before tax 199,831 120,508 Proceeds from borrowings 15,585 160,872

Adjustments for: Repayments of borrowings (133,006) (114,092)
Depreciation of property, plant and equipment 38,986 30,779 Finance lease principal payments (41,453) (43,452)
Amortisation of intangible assets 91 87 Interest paid (21,073) (21,792)
(Gain)/loss on sale of property, plant and equipment (481) 1,050 Proceeds from sale and finance leaseback transactions 27,776 -
Amortisation of financial guarantees - (972) Dividends paid to non-controlling interests in subsidiaries (22,338) (9,478)
Interestincome (2,843) (3,397) Dividends paid to Company"s sharehaod88®y s (24,000)
Interest expense 20,815 21,332 Netcash used in financing activities (233,019) (51,942)
Share of profit of associate (300) (132) Netdecrease in cash and cash equivalents (39,833) (101,354)
Exchange (gains)/losses on financing activities (1,234) 12,164 Exchange losses on cash and cash equivalents (722) (201)
Finance cost on liability for minimum dividend distribution 1,121 951 Cash, cash equivalents and bank overdrafts at beginning of period 136,958 159,093
Recognised deferred gain (155) (170) Cash and cash equivalents at end of period 96,403 57,538

255,831 182,200

Changes in working capital:

Inventories 53 912
Trade and other receivables (516) (58,555)
Trade and other payables 6,637 (9,654)
Cash generated from operations 262,005 114,903
Tax paid (25,841) (15,406)
Net cash from operating activities 236,164 99,497

Cash flows from investing activities

Acquisition of subsidiaries-net of cash acquired - (7,013)
Purchases of property, plant and equipment (50,264) (148,403)
Proceeds from sale of assets classified as held for sale - 265
Proceeds from disposal of property, plant and equipment 4,443 117
Interest received 2,843 3,394
Receipts from finance lease receivable - 2,731
Net cash used in investing activities (42,978) (148,909)
iclobaltrans . Qondgnsed consolidated interim financial information (une}udited) of Globaltrans Investment Plc for the six months ended 30 June 2011
is available at www.globaltrans.com or at the registered office of Globaltrans. 26



Selected operational information

Rolling stock fleet

Operation of rolling stock

As at 30 June As at 30 June Change, % As at 31 December
2011 2010 2010
Owned Fleet
Gondola cars 21,123 18,214 16% 20,650
Rail tank cars 17,570 16,819 4% 16,976
Hopper cars 370 370 0% 370
Locomotives 53 57 7% 57
Flat cars 120 120 0% 120
Total 39,236 35,580 10% 38,173
Rolling stock leased-in under operating leases
Gondola cars 7,653 3,412 124% 8,918
Rail tank cars 2,637 2,779 -5% 3,622
Hopper cars 0 0 0% 0
Locomotives 3 1 200% 1
Flat cars 0 0 0% 0
Total 10,293 6,192 66% 12,541
Total Fleet 49,529 41,772 19% 50,714
Rolling stock leased-out under operating leases
Gondola cars 820 780 5% 780
Rail tank cars 5,439 6,027 -10% 4,887
Hopper cars 125 125 0% 125
Locomotives 0 3 -100% 4
Flat cars 20 5 300% 20
Total 6,404 6,940 -8% 5,816
Average age of Owned Fleet
Gondola cars 51 4.4 - 4.7
Rail tank cars 8.7 8.1 - 8.4
Hopper cars 4.5 3.5 - 4.1
Locomotives 6.4 5.3 - 5.8
Flat cars 2.2 1.2 - 1.7
Total 6.7 6.1 - 6.3

1H 2011 1H 2010 Change, % 2010
Freight Rail Turnover, billion tonnes-km
Metallurgical cargoes 26.4 18.6 42% 42.0
Ferrous metals 14.2 14.2 0% 29.3
Scrap metal 1.3 1.2 8% 2.8
Iron ore 11.0 3.2 238% 9.8
Qil products and oil 16.3 13.7 19% 29.8
Construction materials 2.2 0.8 198% 2.8
Construction materials - crushed stone 1.2 0.4 234% 1.4
Construction materials - cement 0.2 0.1 41% 0.3
Construction materials - other 0.8 0.2 237% 11
Coal (thermal and coking) 9.7 6.7 46% 17.7
Other 2.9 2.2 31% 5.1
Total 57.5 41.9 37% 97.4
Transportation Volume, million tonnes
Metallurgical cargoes 12.8 8.5 50% 20.0
Ferrous metals 6.4 5.4 18% 11.3
Scrap metal 1.5 1.3 11% 3.1
Iron ore 5.0 18 172% 5.6
Qil products and oil 13.2 14.2 7% 28.4
Construction materials 2.4 1.0 135% 3.0
Construction materials - crushed stone 1.4 0.5 195% 1.6
Construction materials - cement 0.2 0.2 31% 0.4
Construction materials - other 0.7 0.4 100% 1.0
Coal (thermal and coking) 5.6 3.2 75% 8.3
Other 2.4 1.7 40% 4.0
Total 36.4 28.7 27% 63.8
Transportation Volume by cargo class
Class 1 41% 27% - 32%
Class 2 36% 47% - 42%
Class 3 23% 26% - 26%
Average Rolling Stock Operated
Gondola cars 28,669 18,722 53% 22,543
Rail tank cars 15,349 13,102 17% 13,855
Hopper cars 240 244 -2% 244
Locomotives 38 41 7% 40
Other cars 99 119 -17% 110
Total 44,395 32,228 38% 36,793

A Allinformation presented herein is derived from the management accounts.

A Selected operational information is available for downloading at www.globaltrans.com.

@ Globaltrans
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Selected operational information (continued)

1H 2011 1H 2010 Change, % 2010 1H 2011 1H 2010 Change, % 2010
Average Number of Loaded Trips per Railcar Net Revenue from Operation of Rolling Stock by largest clients*
Gondola cars 12.8 12.2 4% 24.8 TNK-BP 19% 24% - 23%
Rail tank cars 14.6 18.3 -20% 36.8 MMK 10% 11% - 11%
Hopper cars 9.7 8.8 10% 20.8 Ewaz 9% 10% - 9%
Total 13.4 14.7 -9% 29.3 Lukoil % 9% - 10%
Metalloinvest 6% 0% - 1%
Average Distance of Loaded Trip, km Gazpromneft 5% 6% - 6%
Gondola cars 1,814.8 1,994.0 -9% 1,974.1 Rosneft 4% 3% - 4%
Rail tank cars 1,223.6 958.2 28% 988.7 Severstal 4% 4% - 4%
Hopper cars 905.9 908.3 0% 859.0 Ural steel 3% 2% - 3%
Total 1,588.1 1,466.4 8% 1,504.0 Mechel 2% 1% - 1%
Other (including small and medium enterprises) 31% 29% - 28%
Average Price per Trip
Average Price per Trip in USD 953.2 784.5 22% 770.4 Empty Run Ratio
Average Price per Trip in RUB 27,232 23,576 16% 23,403 Gondola cars 42% 42% - 42%
Rail tank cars and hopper cars 111% 112% - 108%
Net Revenue from Operation of Rolling Stock by cargo type, USD million Total Empty Run Ratio 62% 65% - 62%
Metallurgical cargoes 213.7 120.0 78% 276.7
Ferrous metals 147.8 101.0 46% 217.5 Empty Run Costs, USD million 122.6 95.3 29% 203.4
Scrap metal 15.3 9.4 63% 24.6
Iron ore 50.6 9.7 424% 34.6 Share of Empty Run Kilometres Paid by Globaltrans 7% 84% - 82%
Qil products and oil 241.5 203.3 19% 419.0
Coal (thermal and coking) 61.4 25.0 145% 76.8
Construction materials, including cement 17.2 35 390% 15.2
Other 32.2 18.8 71% 42.4 Employees
Total 566.0 370.7 53% 830.0 Asat 30 June Asat30June Change, % Asat 31 December
2011 2010 2010
Net Revenue from Operation of Rolling Stock by cargo class Employees by departments (simplified)
Class 1 27% 16% N 21% Operations 671 621 8% 642
Class 2 43% 51% - 46% Administrative 332 319 2% 317
Class 3 30% 33% - 33% Total 1,002 939 % 958

A Allinformation presented herein is derived from the management accounts.

A Selected operational information is available for downloading at www.globaltrans.com.

@ Globaltrans

* Largest clients defined as clients, as well as their affiliates and suppliers.
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Definitions (in alphabetical order)

Adjusted EBITDA (a non-GAAP financial measure) represents EBITDA excluding “ n éotteign exchange transaction (loss)/gain on financingact i vi ¢ h &rsé¢ ,
of profit/(loss) ofa s s 0 c i “ad tegadis/(losses)—n e t“ "l ,0 s s /or{ sgladf property, plantande qui pment ”

Adjusted EBITDA Margin (a non-GAAP financial measure) calculated as Adjusted EBITDA divided by Adjusted Revenue.
Adjusted Revenue (a non-GAAP financial measure) is calculated as “ r e v elessi“ei” n f r a sahdrloecanbtiverteagiffs: loadedt r i. p s ”

Average Distance of Loaded Trip is calculated as the sum of distances of all loaded trips for a period divided by the number of loaded trips for the same
period.

Average Number of Loaded Trips per Railcar is calculated as total number of loaded trips in the relevant period divided by Average Rolling Stock Operated.

Average Price per Trip is calculated as Net Revenue from Operation of Rolling Stock divided by total number of loaded trips during the relevant period in the
respective currency.

Average Rolling Stock Operated is calculated as the average weighted (by days) number of rolling stock available for operator services (not including rolling
stock in maintenance, purchased rolling stock in transition to its first place of commercial utilisation or rolling stock leased out).

EBITDA (a non-GAAP financial measure) represents “ p r forftie p e r ibefaté“ i n c ooeex p e n“sfei” n eosic—an e {eXcluding “ n @reign exchange
transaction (loss)/gain on financinga c t i v I' t e @ s & DPfjpraperty,plantande q u i p ramdfamortisation of intangiblea s s et s ”

Empty Run or Empty Runs means movement of railcars without cargo for the whole or a substantial part of the journey.

Empty Run Costs (a non-GAAP financial measure, meaning costs payable to JSC Russian Railways for forwarding empty railcars) is derived from
management accounts and presented as part of the “ i nf r a sand locormotive ¢ariffs: empty run trips, other tariffs and services provided by other
transportation organisations” component of “ ¢ oofs a | eepgotted under EU IFRS. Empty Run Costs do not include costs of relocation of rolling stock in and
from maintenance, purchased rolling stock in transition to its first place of commercial utilisation and rolling stock leased in or leased out.

Empty Run Ratio is calculated as the total of empty trips in kilometres by respective rolling stock type divided by total loaded trips in kilometres of such rolling
stock type. Empty trips are only applicable to rolling stock operated (not including rolling stock in maintenance, purchased rolling stock in transition to its first
place of commercial utilisation or rolling stock leased out).

Freight Rail Turnover is a measure of freight carriage activity over a particular period calculated as sum of tonnage of each loaded trip multiplied by the
distance of each loaded trip, expressed in tonnes-km.

Functional Currency is defined as the currency of the primary economic environment in which the entity operates. The functional currency of the Company, its
Cyprus and Russian subsidiaries is the Rouble. The Estonian and Finnish subsidiaries have the Euro as their functional currency. The Ukrainian subsidiary of
the Company has Ukrainian hryvna as its functional currency.
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Definitions (in alphabetical order, continued)

Net Debt (anon-GAAP financial measure) is defined as the sum of totallkoatsdwings (i
Net Revenue from Operation of Rolling Stock (anon-GAAP f i nanci al measure) is defined as t-hoperatosm of “r
services (tariff borne by the Gr oup-pperatarnsgrvices (anffarne by the client’ rlad 4 sva“yi i frrasnsstprou d tau ri
|l ocomotive tariffs: | oaded trips”

LTM Adjusted EBITDA represents Adjusted EBITDA for the last twelve months.

Operating Cash Costs (anon-GAAP fi nancial measure) represent operating cost itemsd payabl e
mar keting costs and administrative expenses” |l ess “infpedytr pdtamt e aamrdd elgad @ m
“amortisatono f i nt angi bl e assets”, “impairment charge for receivables”, “(gain)/ |l
Operating Non-Cash Costs (anon-GAAP financial measure) include | ine items suanortisatondfdepr eci
intangi ble assets”, “impairment charge for receivables”, “(gain)/loss on sal
Other Operating Cash Costs (anon-GAAP financial measure) include | i+qaeffiiteens, s‘uahdiatsor ®peramdu
“advertising and promotion”, “communication costs”, "“infes) mahdohosbevi egpén:
Other Tariffs and Services Provided by Other Transportation Organisations (anon-GAAP f i nanci al measure) is presented

“

and locomotive tariffs: empty run trips, other tariffs and services provided by other transportatonor gani Satctiomp®hent of cost of sal

EU IFRS.

Owned Fleet is defined as rolling stock fleet owned and leased in under finance lease as of the end of period (it includes railcars and locomotives unless
otherwise stated).

Share of Empty Run Kilometres Paid by Globaltrans is defined as the percentage of empty run kilometres paid by Globaltrans divided by the total amount
of empty run kilometres incurred by the fleet operated by Globaltrans (not including relocation of rolling stock in and from maintenance, purchased rolling stock
in transition to its first place of commercial utilisation or rolling stock leased out) in the relevant period.

Total Empty Run Ratio is calculated as total kilometers travelled empty divided by total kilometers travelled loaded by the fleet operated by Globaltrans (not
including relocation of rolling stock in and from maintenance, purchased rolling stock in transition to its first place of commercial utilisation or rolling stock
leased out) in the relevant period.

Total Fleet is defined as the total rolling stock owned and leased in under finance and operating leases as of the end of period (it includes railcars and
locomotives unless otherwise stated).

Transportation Volume is a measure of freight carriage activity over a particular period measuring weight of cargo carried in million tonnes.
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