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Introduction

We have teviewed the accompanying interim condensed consolidated financial statements of O]JSC RBC
and its subsidiaries (the “Group™), comprising interim condensed consolidated statement of financial
position as at 30 June 2011 and related mterim condensed consolidated statements of comprehensive
income, cash flows and changes in equity for six months then ended. Management is responsible for the
preparation and presentation of these interim condensed consolidated financial statements in accordance
with International Accounting Standard 34 “Interim Financial Reporting”. Our responsibility is to express a
conclusion on these interim condensed consolidated financial statements based on our review.

Scope of review

We conducted our review in accordance with International Standard on Review Lingagements 2410,
“Review of Interim Financial Information Performed by the Independent Auditor of the Entity™. A review
of Interim financial statements consists of making inquiries, primarily of persons responsible for financial
and accounting matters, and applying analytical and other review procedures. A review is substantially less in
scope than an audit conducted in accordance with International Standards on Auditing and consequently
does not enable us to obrain assurance that we would become aware of all significant matters that might be
identified in an audit. Accordingly, we do not express an audit opinion.

Conclusion

Based on our review, nothing has come to our attention that causes us to believe that the accompanying
interim condensed consolidated financial statements of the Group are not prepared, in all material respects,
in accordance with International Accounting Standard 34 “Interim Financial Reporting”.

Ewmphasiv of matter

Without qualifying our conclusion, we also draw your attention to the fact that amounts in US dollars in the
accompanying interim condensed consolidated financial statements, which are presented solely for the
convenience of the users as described in Note 2(b), do not form a part of the interim condensed
consolidated financial statements.

GRHMT ﬂ.wufa‘-m ZM

Moscow, Russian Federation

20 September 2011

Member of Gran! Thomton International Lid



RBC Group
Unaudited Interim Condensed Consolidated Statement of Comprehensive Income for six months ended 30 June 2011

Six months Six months
ended 30 June ended 30 June
2011 2010
Note Min RUB Min RUB
Revenue 5 1,958 1,469
Cost of sales 6 (1,394) (1,067)
Gross profit 564 402
Other income 61 20
Selling expenses 7 (484) (364)
Administrative expenses 8 (236) (267)
Other expenses (32) (36)
Results from operating activities (127) (245)
Financial income 9 1,289 21
Financial expenses 9 (279) (1,647)
Share of profit of associates and joint ventures (net of income
tax) 9 7
Profit / (loss) before income tax 892 (1,864)
Income tax (expense) / benefit (14) 26
Profit / (loss) for the period 878 (1,838)
Other comprehensive income
Foreign currency translation differences for foreign
operations 1 -
Other comprehensive income for the period, net of
income tax 1 -
Total comprehensive profit / (loss) for the period 879 (1,838)
Profit / (loss) attributable to:
Shareholders of the Company 888 (1,850)
Non-controlling interest (10) 12
Profit / (loss) for the period 878 (1,838)
Total comprehensive profit / (loss) attributable to:
Shareholders of the Company 889 (1,850)
Non-controlling interest (10) 12
Total comprehensive profit / (loss) for the period 879 (1,838)
Profit / (loss) per share
Basic and diluted profit / (loss) per share, RUB 20 3 (12)

These interim condensed consolidated financial statements for six months ended 30 June 2011 were approved
by management on 20 September 2011 and signed on its behalf by:

Chief Executive Officer DethWLDHmLQI\Finance

=

German Kaplun Evgeny Shishkov

4

The unaudited interim condensed consolidated statement of comprehensive income is to be read in conjunction with the
notes to, and forming part of, the unaudited interim condensed consolidated financial statements set out on pages 14 to
42.

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim
condensed consolidated financial statements — refer to Note 2(b).



RBC Group
Unaudited Interim Condensed Consolidated Statement of Comprehensive Income for six months ended 30 June 2011

Six months Six months
ended 30 June ended 30 June
2011 2010
Note MIn USD* MIn USD*

Revenue 5 70 52
Cost of sales 6 (50) (38)
Gross profit 20 14
Other income 2 1
Selling expenses 7 a7 (13)
Administrative expenses 8 (8) (10)
Other expenses (1) (1)
Results from operating activities (4) 9
Financial income 9 46 1
Financial expenses 9 (10) (59)
Share of profit of associates and joint ventures (net of income
tax) - -
Profit / (loss) before income tax 32 (67)
Income tax (expense) / benefit - 1
Profit / (loss) for the period 32 (66)
Other comprehensive income
Foreign currency translation differences for foreign
operations - -
Other comprehensive income for the period, net of
income tax - -
Total comprehensive profit / (loss) for the period 32 (66)
Profit / (loss) attributable to:
Shareholders of the Company 32 (66)
Non-controlling interest - -
Profit / (loss) for the period 32 (66)
Total comprehensive profit / (loss) attributable to:
Shareholders of the Company 32 (66)
Non-controlling interest - -
Total comprehensive profit / (loss) for the period 32 (66)
Profit / (loss) per share
Basic and diluted profit / (loss) per share, USD* 20 - -

5

The unaudited interim condensed consolidated statement of comprehensive income is to be read in conjunction with the
notes to, and forming part of, the unaudited interim condensed consolidated financial statements set out on pages 14 to
42.

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim
condensed consolidated financial statements — refer to Note 2(b).



RBC Group

Unaudited Interim Condensed Consolidated Statement of Financial Position as at 30 June 2011

Note
ASSETS
Non-current assets
Property, plant and equipment 10
Intangible assets 11
Investments in associates and 1

joint ventures
Deferred tax assets
Other non-current assets 13
Other investments

Total non-current assets

Current assets

Inventories

Other investments

Income tax receivable

Trade and other receivables 14
Cash and cash equivalents

Total current assets

Total assets

30 June 31 December 30 June 31 December
2011 2010 2011 2010
Min RUB Min RUB Min USD* Min USD*

312 163 11 6
1,019 1,072 36 38
312 303 11 11
225 227 8 8
206 127 7 5
8 8 - -
2,082 1,900 73 68

25 24 1

22 32 1

19 16 1
911 819 33 29
731 1,174 26 42
1,708 2,065 62 74
3,790 3,965 135 142
6

The unaudited interim condensed consolidated statement of financial position is to be read in conjunction with the notes
to, and forming part of, the unaudited interim condensed consolidated financial statements set out on pages 14 to 42.

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim

condensed consolidated financial statements — refer to Note 2(b).



RBC Group
Unaudited Interim Condensed Consolidated Statement of Financial Position as at 30 June 2011

30 June 31 December 30 June 31 December
2011 2010 2011 2010
Note Min RUB Min RUB Min USD* Min USD*
EQUITY AND LIABILITIES
Equity
Share capital 19 R - - -
Share premium 19 2,346 8,995 83 320
Treasury shares 19 (631) (631) (22) (22)
Translation reserve (8) 9) - -
Accumulated losses (5,915) (13,417) (211) (478)
Total equity attributable to
shareholders of the Company (4,208) (5,062) (150) (180)
Non-controlling interest 42 47 2 2
Total equity (4,166) (5,015) (148) (178)
Non-current liabilities
Loans and borrowings 15 6,177 6,528 220 233
Derivative financial liability 15 350 1,083 12 39
Deferred tax liabilities 45 39 2 1
Total non-current liabilities 6,572 7,650 234 273
Current liabilities
Loans and borrowings 15 38 126 1 5
Provisions 17 63 89 2 3
Trade and other payables 18 1,279 1,107 46 39
Income tax payable 4 ) R -
Total current liabilities 1,384 1,330 49 47
Total liabilities 7,956 8,980 283 320
Total equity and liabilities 3,790 3,965 135 142
7

The unaudited interim condensed consolidated statement of financial position is to be read in conjunction with the notes
to, and forming part of, the unaudited interim condensed consolidated financial statements set out on pages 14 to 42.

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim
condensed consolidated financial statements — refer to Note 2(b).



RBC Group

Unaudited Interim Condensed Consolidated Statement of Cash Flows for six months ended 30 June 2011

OPERATING ACTIVITIES

Profit / (loss) for the period
Adjustments for:

Depreciation and amortization
Unrealized foreign exchange (gain) /
loss

Loss on disposal of property, plant and
equipment and intangible assets

Loss on disposal of investments

Share of profit of associates and joint
ventures

Impairment loss on accounts receivable,
net

Advertising provided as investment
Change in provisions, other than income
tax

Gain from revaluation of derivatives
Fines and penalties on overdue debts
Loss from restructuring

Interest expense

Interest income

Other non-cash adjustments

Income tax expense / (benefit)
Operating loss before changes in
working capital

Decrease in inventories

Increase / (decrease) in trade and other
receivables

(Decrease) / increase in trade and other
payables

Cash flows used in operations before
income taxes and interest paid
Income taxes paid

Interest paid

Cash flows used in operating activities

INVESTING ACTIVITIES

Loans granted

Repayment of loans granted

Interest received

Acquisition of property, plant and
equipment

Acquisition of intangible assets
Acquisition of other assets

Cash placed in deposit

Cash flows used in investing activities

Six months Six months Six months Six months
ended 30 ended 30 ended 30 ended 30
June 2011 June 2010 June 2011 June 2010
MIin RUB MIin RUB MIn USD* MIn USD*

878 (1,838) 32 (66)
118 124 4 4
(516) 203 (18) 7
8 5 - -

14 - - -
©) O - -

1 101 - 4
(27) (62) @ 2
(26) 16 Q) 1
(733) - (26) -
1 368 - 13

- 730 - 26

248 197 9 7
(24) (16) ) 1
- (5) - -

14 (26) - (1)
(53) (210) 2 )]
- (12) - -

85 (64) 3 2
(36) 54 (1) 2
4) (232) - 8)
(14) (17) - 1)
(139) (154) (5) (5)
(157) (403) (5) (14)
(6) - : -

- 3 - -

24 - 1 -
(219) (16) 9 1)
(19) ) o) -
(33) - ) -
- (1,000) - (36)
(253) (1,015) (10) (37)
8

The unaudited interim condensed consolidated statement of cash flows is to be read in conjunction with the notes to, and
forming part of, the unaudited interim condensed consolidated financial statements set out on pages 14 to 42.

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim

condensed consolidated financial statements — refer to Note 2(b).



RBC Group

Unaudited Interim Condensed Consolidated Statement of Cash Flows for six months ended 30 June 2011

FINANCING ACTIVITIES

Proceeds from issue of additional capital
Repayment of borrowings

Proceeds from sale of treasury shares
Cash flows from financing activities

Net (decrease) / increase in cash and
cash equivalents

Cash and cash equivalents at beginning
of the period

Cash and cash equivalents at end of the
period

Six months Six months Six months Six months
ended 30 ended 30 ended 30 ended 30
June 2011 June 2010 June 2011 June 2010
MIin RUB MIin RUB MIn USD* MIn USD*

- 2,346 - 84
(33) (567) Q) (20)
- 29 - 1
(33) 1,808 (1) 65
(443) 390 (16) 14
1,174 243 42 9
731 633 26 23
9

The unaudited interim condensed consolidated statement of cash flows is to be read in conjunction with the notes to, and
forming part of, the unaudited interim condensed consolidated financial statements set out on pages 14 to 42.

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim

condensed consolidated financial statements — refer to Note 2(b).



RBC Group
Unaudited Interim Condensed Consolidated Statement of Changes in Equity for six months ended 30 June 2011

Min RUB Attributable to shareholders of the Company
Share Share Treasury Translation Accumulated Non-controlling Total
capital premium shares reserve loss Total interest equity
Balance at 31 December 2010 - 8,995 (631) 9) (13,417) (5,062) 47 (5,015)
Profit / (loss) for the period 888 888 (10) 878
- 8,995 (631) 9) (12,529) (4,174) 37 (4,137)

Other comprehensive income
Foreign currency translation

differences for foreign operations - - - 1 - 1 - 1
Total other comprehensive
income - - - 1 - 1 - 1

Total comprehensive income /
(loss) for the period - - - 1 888 889 (10) 879

Transactions with owners
recorded directly in equity

Disposal of subsidiaries, net of tax - - - - - - (2) (2

Acquisition of non-controlling

interest - - - - (35) (35) 7 (28)

Change in the parent company of

the Group (Notes 1 and 19) - (6,649) - - 6,649 - - -

Total transactions with owners - (6,649) - - 6,614 (35) 5 (30)

Balance at 30 June 2011 - 2,346 (631) (8) (5,915) (4,208) 42 (4,166)
10

The unaudited interim condensed consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the unaudited interim condensed
consolidated financial statements set out on pages 14 to 42.

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note
2(b).



RBC Group

Unaudited Interim Condensed Consolidated Statement of Changes in Equity for six months ended 30 June 2011

Min RUB Attributable to shareholders of the Company
Share Share Treasury Translation Accumulated Non-controlling Total
capital premium shares reserve loss Total interest equity

Balance at 31 December 2009 6,644 (774) Q) (11,331) (5,462) 28 (5,434)
Profit / (loss) for the period - - - (1,850) (1,850) 12 (1,838)

6,644 (774) Q) (13,181) (7,312) 40 (7,272)
Other comprehensive income
Foreign currency translation
differences for foreign operations - - - - - - -
Total other comprehensive
income - - - - - - -
Total other comprehensive
income for the period - - - - - - -
Transactions with owners
recorded directly in equity
Additional contribution from
shareholders 2,346 - - - 2,346 - 2,346
Own shares sold - 139 - (110) 29 - 29
Total transactions with owners 2,346 139 - (110) 2,375 - 2,375
Balance at 30 June 2010 8,990 (635) (1) (13,291) (4,937) 40 (4,897)
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The unaudited interim condensed consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the unaudited interim condensed
consolidated financial statements set out on pages 14 to 42.

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note

2(b).



RBC Group

Unaudited Interim Condensed Consolidated Statement of Changes in Equity for six months ended 30 June 2011

Min USD* Attributable to shareholders of the Company
Share Share Treasury Translation Accumulated Non-controlling Total
capital premium shares reserve loss Total interest equity

Balance at 31 December 2010 320 (22) (478) (180) 2 (178)
Profit for the period - - 32 32 - 32

320 (22) (446) (148) 2 (146)
Other comprehensive income /
(loss)
Foreign currency translation
differences for foreign operations - - - - - -
Total other comprehensive
income / (loss) - - - - - -
Total comprehensive income /
(loss) for the period - - 32 32 - 32
Transactions with owners
recorded directly in equity
Disposal of subsidiaries, net of tax - - - - - -
Acquisition of non-controlling
interest - - 2 2 - 2
Change in the parent company of
the Group (Notes 1 and 19) (237) - 237 - - -
Total transactions with owners (237) - 235 (2) - (2)
Balance at 30 June 2011 83 (22) (211) (150) 2 (148)
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The unaudited interim condensed consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the unaudited interim condensed

consolidated financial statements set out on pages 14 to 42.

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note

2(b).



RBC Group

Unaudited Interim Condensed Consolidated Statement of Changes in Equity for six months ended 30 June 2011

Min USD* Attributable to shareholders of the Company
Share Share Treasury Translation Accumulated Total Non-controlling Total
capital premium shares reserve loss interest equity

Balance at 31 December 2009 237 (28) (404) (195) 1 (194)
Profit / (loss) for the period - - (66) (66) - (66)

237 (28) (470) (261) 1 (260)
Other comprehensive income
Foreign currency translation
differences for foreign operations - - - - - -
Total other comprehensive
income - - - - - -
Total other comprehensive
income for the period - - (66) (66) - (66)
Transactions with owners
recorded directly in equity
Additional contribution from
shareholders 84 - - 84 - 84
Own shares sold - 5 (4) 1 - 1
Total transactions with owners 84 5 (4) 85 - 85
Balance at 30 June 2010 321 (23) (474) (176) 1 (175)
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The unaudited interim condensed consolidated statement of changes in equity is to be read in conjunction with the notes to, and forming part of, the unaudited interim condensed

consolidated financial statements set out on pages 14 to 42.

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note

2(b).
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RBC Group
Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Background

Organization and operations

0JSC RBC (the “Company™) and its subsidiaries (together referred to as the “Group”) comprise Russian open
joint stock companies, closed joint stock companies and limited liability companies as defined in the Civil
Code of the Russian Federation, and the companies located abroad. As at 30 June 2011 and 31 December
2010 OJSC RBC Information Systems and its subsidiaries were controlled by the Company based on the
terms of the shareholders’ agreements.

0JSC RBC was established in May 2005 as a closed joint stock company. It was reorganized as an open joint
stock company in 2010. The shares of OJSC RBC are traded in the Russian Federation on the Moscow Stock
Exchange and Russian Trading System.

The Company’s registered office is located at: 117393, Russian Federation, Moscow, Profsoyuznaya Street,
78.

The Group’s principal activities are advertising, provision of information services, operation of a business TV
channel, print publications and internet hosting services. These services and products are sold in the Russian
Federation and abroad.

As at 30 June 2011 and 30 December 2010 Mr. Mikhail D. Prokhorov was the ultimate beneficiary of the
Company.

Restructuring

In 2010 the Group began a process of changing its structure. As at 31 December 2009 and in prior periods
0JSC RBC Information Systems established as an open joint stock company in 2000 was a parent company
of the Group. In 2011 during the restructuring of the Group OJSC RBC was established as a new parent
company.

At 7 June 2010 ONEXIM Group acquired a 51% stake in the Company through an additional share issue for
USD 80 million. The remaining 49% in the Company were supposed to be exchanged for 100% of the shares
of OJSC RBC Information Systems.

In January 2011 an exchange of the shares of OJSC RBC Information Systems to the shares of the Company
was started. At the date of approval of these interim condensed consolidated financial statements, 92% of the
shares of OJSC RBC Information Systems were exchanged. In June 2011 the shares of OJSC RBC
Information Systems were delisted from Moscow Stock Exchange but the exchange of remaining part will
continue.

Business environment

The Russian Federation, where the majority of the Group’s transactions are conducted, has been experiencing
political and economic change that has affected, and may continue to affect, the activities of enterprises
operating in this environment. Consequently, operations in the Russian Federation involve risks that typically
do not exist in other markets. In addition, the recent contraction in the capital and credit markets has further
increased the level of economic uncertainty in the environment. These interim condensed consolidated
financial statements reflect management’s assessment of the impact of the Russian and business environment
on the operations and the financial position of the Group. The future business environment may differ from
management’s assessment.

14
* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim
condensed consolidated financial statements — refer to Note 2(b).
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RBC Group
Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Basis of preparation

Statement of compliance

These interim condensed consolidated financial statements for six months ended 30 June 2011 have been
prepared in accordance with International Accounting Standard (“IAS”) 34 “Interim Financial Reporting” and
do not include all the information and disclosures required for a complete set of financial statements, and
should be read in conjunction with the Group’s annual consolidated financial statements for the year ended 31
December 2010.

Operating results for six months ended 30 June 2011 are not necessarily indicative of the results that may be
expected for the year ending 31 December 2011.

Convenience translation

In addition to presenting the interim condensed consolidated financial statements in Russian rubles (“RUB”),
supplementary information in the US dollars (“USD”) has been presented for the convenience of the users of
the interim condensed consolidated financial statements.

All amounts in the interim condensed consolidated financial statements, including comparative information
for the interim condensed consolidated statement of financial position, are translated from RUB to USD at the
closing exchange rate at 30 June 2011 of RUB 28.0758 to USD 1.

Significant accounting policies

The interim condensed consolidated financial statements for six months ended 30 June 2011 have been
prepared in accordance with the accounting policies adopted in the Group’s last annual consolidated financial
statements for the year ended 31 December 2010, except for the adoption of Improvements to IFRSs 2010
(2010 Improvements) as at 1 January 2011. The 2010 Improvements made several minor amendments to
IFRSs. The relevant amendments and their effects on the current period or prior periods are described below.

The accounting policies have been applied consistently throughout the Group for the purposes of preparation
of these interim condensed consolidated financial statements.

e Amendment to IAS 1 “Presentation of Financial Statements” provides a choice of presenting the
reconciliations for each component of other comprehensive income either in the statement of changes in
equity or in the notes to the financial statements. The amendment did not have any impact on the financial
position or performance of the Group.

e Amendments to IAS 34 “Interim Financial Reporting” clarify certain disclosure relating to events and
transactions that are significant to an understanding of changes in the Group’s circumstances since the
last annual financial statements. The Group’s interim condensed consolidated financial statements for six
months ended 30 June 2011 reflect these amended disclosure requirements, where applicable.

e Amendments to IAS 24 “Related Party Transactions” clarify the definitions of a related party. The new
definitions emphasize a symmetrical view of related party relationships as well as clarifying in which
circumstances persons and key management personnel affect related party relationships of an entity.
Secondly, the amendment introduces an exemption from the general related party disclosure requirements
for transactions with a government and entities that are controlled, jointly controlled or significantly
influenced by the same government as the reporting entity. However, the Group has continued to disclose
related party transactions as in the prior period. This amendment did not have any impact on the financial
position or performance of the Group.

e Amendments to IAS 32 “Financial Instruments” alter the definition of a financial liability in 1AS 32 to
enable entities to classify rights issues and certain options or warrants as equity instruments. The
amendment is applicable if the rights are given pro rata to all of the existing owners of the same class of
an entity's non-derivative equity instruments, to acquire a fixed number of the entity's own equity

15
* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim
condensed consolidated financial statements — refer to Note 2(b).



RBC Group
Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

instruments for a fixed amount in any currency. The amendment did not have an effect on the financial
position or performance of the Group.

e Amendments to IFRIC 19 “Extinguishing Financial Liabilities with Equity Instruments” inform that
equity instruments issued to a creditor to extinguish a financial liability are consideration paid in
accordance with paragraph 41 of IAS 39 “Financial Instruments: Recognition and Measurement”. The
equity instruments issued are measured at their fair value, unless this cannot be reliably measured, in
which case they are measured at the fair value of the liability extinguished. Any gain or loss is recognized
immediately in profit or loss. This amendment did not have any impact on the financial position or
performance of the Group.

Segment reporting

The Group has the following reportable segments, based on the way how the Board of Directors and
Management Committee of the Company (chief operating decision maker) provide an assessment of the
operating results of the Group:

Business Internet Segment. Provision of internet advertising and information services for business audience.

Consumer Internet Segment. Provision of entertainment internet services and resources, internet advertising
and hosting services.

TV segment. Operation of a TV channel and provision of TV advertising services.

Printing segment. Provision of advertising in magazines and newspapers, and sale of magazines and
newspapers.

Salon segment. Printing and distribution of various magazines about design and interior.

16
* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim
condensed consolidated financial statements — refer to Note 2(b).



RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

. Other Other
SIX monthsl\e/ll}degjg June 2011, Payroll Cost of Administrative operating operating Selling Profit /
n Revenue Expenses  expenses sales expenses expenses income expenses (loss)
Business internet 820 (725) (337) (93) (31) (5) - (259) 95
Consumer internet 447 (484) (200) (145) (32) 3) - (104) (37)
TV 256 (337) (220) (78) (24) 2 - (13) (81)
Printing 169 (178) (97) (40) (20) 1) - (30) 9)
Salon 266 (217) (83) (49) (15) (8) - (62) 49
SUBTOTAL 1,958 (1,941) (937) (405) (112) (19) - (468) 17
EBITDA (management accounts) 17
Adjustments
Agency revenue 16 (16) - (16) - - - - -
Provision for unused vacations - (22) (22) - - - - - (22)
Disposal of property, plant and equipment - (2) - - - 2 - - 2
Accrual for audit services - 2 - - 2 - - 2
Disposal of intangible assets - (5) - - - (5) - - (5)
Inventory write-off - (22) - (22) - - - - (22)
Reversal of tax fines provision - 58 58 58
Reclassification of expenses 2 2 2) 28 (18) (6) 22 (26) -
Prepaid expenses reversed - 3) - 3) - - - - 3)
Discounts provided to customers (10) 10 - - - - - 10 -
Reclassification of research expenses - - (28) 28 - - - - -
Disposals of subsidiaries - (14) - - - - (14) - (14)
Other differences (8) (6) - (1) - - (5) - (14)
Total adjustments - (26) (52) 14 (20) (13) 61 (16) (26)
SUBTOTAL 1,958 (1,967) (989) (391) (132 (32) 61 (484) 9)
EBITDA (IFRS accounts) ©)
Depreciation and amortization - (118) - (109) (9) - - - (118)
SUBTOTAL 1,958 (2,085) (989) (500) (141) (32) 61 (484) (127)
Financial income 1,289
Financial expenses (279)
Share of profit of associates and joint
ventures 9
Taxation (14)
Non-controlling interest 10
Net profit attributable to shareholders of
the Company 888
17

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note

2(b).



RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Six months ended 30 June 2010, Other Other
Min RUB Payroll Cost of Administrative operating operating Selling Profit /
Revenue Expenses  expenses sales expenses expenses income expenses (loss)
Business internet 589 (561) (241) (76) (29) - - (215) 28
Consumer internet 304 (345) (150) (115) (29) (14) - (37) (41)
TV 189 (310) (172) (98) (36) 1) - (3) (121)
Printing 126 (169) (89) 43) 14 - - (23) (43)
Salon 255 (208) (71) (52) (20) 1) - (64) 47
Restructuring costs - (66) - - (66) - - - (66)
SUBTOTAL 1,463 (1,659) (723) (384) (194) (16) - (342) (196)
EBITDA (management accounts) (196)
Adjustments
Provision for unused vacations - (12) - (12) - - - - (12)
Restructuring costs - 65 - - 65 - - - 65
Accrual for audit services - 19 - - 19 - - - 19
Accruals for expenses - 2 - - 2 - - - (2)
Disposal of subsidiaries - 12 - - - - 12 - 12
Accounting records after reporting date - 4 - 2 1) (D) - 4)
Prior period's goods returns reversal 6 4 - 4) - - - - 2
Tax fines - 2 - - - 2 - - 2
Reclassification to research expenses - - (37) 37 - - - - -
Reclassification of expenses - - - 78 47) @an 8 (22) -
Inventory write-off - (3) - (3) - - - - (3)
Total adjustments 6 69 (37) 94 34 (20) 20 (22) 75
SUBTOTAL 1,469 (1,590) (760) (290) (160) (36) 20 (364) (121)
EBITDA (IFRS accounts) (121)
Depreciation and amortization - (124) - (100) (24) - - - (124)
SUBTOTAL 1,469 (1,714) (760) (390) (184) (36) 20 (364) (245)
Financial income 21
Financial expenses (1,647)
Share of profit of associates and joint
ventures 7
Taxation 26
Non-controlling interest (12)
Net loss attributable to shareholders of
the Company (1,850)
18

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note
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RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

. Other Other
Six months'\;?d%ds?lso*June 2011, Payroll Cost of Administrative operating operating Selling Profit /
n Revenue Expenses  expenses sales expenses expenses income expenses (loss)
Business internet 29 (25) (13) 2 (1) - - 9) 4
Consumer internet 16 an @) (5) 1) - - 4) (1)
™v 9 (12) (8) (©) 1 - - - ®)
Printing 6 (5) 3) 1) - - - (1) 1
Salon 9 (8) (3) (2) (1) - - (2) 1
SUBTOTAL 69 (67) (34) (13) 4 - - (16) 2
EBITDA (management accounts) 2
Adjustments
Agency revenue 1 Q) - Q) - - - - -
Provision for unused vacations - ()] ()] - - - - - Q
Disposal of property, plant and equipment - - - - - - - - -
Accrual for audit services - - - - - - - - -
Disposal of intangible assets - - - - - - - - -
Inventory write-off - (1) - (1) - - - - (D)
Reversal of tax fines provision - 2 - - - - 2 - 2
Reclassification of expenses - - - 1 (D) - 1 ()] -
Prepaid expenses reversed - - - - - - - - -
Discounts provided to customers - - - - - - - - -
Reclassification of research expenses - - Q) 1 - - - - -
Disposals of subsidiaries - - - - - - - - -
Other differences - (2) - 1) 1 (1) (1) - (2)
Total adjustments 1 (3) (2 1) - 1) 2 Q) (2)
SUBTOTAL 70 (70) (36) (14) 4 1) 2 17 -
EBITDA (IFRS accounts) -
Depreciation and amortization - (4) - (4) - - - - (4)
SUBTOTAL 70 (74) (36) (18) 4 (€] 2 17 4
Financial income 46
Financial expenses (10)
Share of profit of associates and joint
ventures -
Taxation -
Non-controlling interest -
Net profit attributable to shareholders of
the Company 32
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* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note

2(b).



RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Six months ended 30 June 2010, Other Other
MiIn USD* Payroll Cost of Administrative operating operating Selling Profit /
Revenue Expenses expenses sales expenses expenses income expenses (loss)
Business internet 21 (21) 9) ?3) Q) - - (8) -
Consumer internet 11 (11) (5) 4) Q - - Q) -
v 7 (10) (6) () 1) - - - ®3)
Printing 4 (6) 3) (2) - - - (1) (2)
Salon 9 (8) 3) (2) Q) - - (2) 1
Restructuring costs - (2) - - (2) - - - (2)
SUBTOTAL 52 (58) (26) (14) (6) - - (12 (6)
EBITDA (management accounts) (6)
Adjustments
Provision for unused vacations - - - - - - - - -
Restructuring costs - 1 - - 1 - - - 1
Accrual for audit services - 1 - - 1 - - - 1
Accruals for expenses - - - - - - - - -
Disposal of subsidiaries - 1 - - - - 1 - 1
Accounting records after reporting date - - - - - - - - -
Prior period's goods returns reversal - - - - - - - - -
Tax fines - - - - - - - - -
Reclassification to research expenses - 1) - 3 2) Q - Q) Q)
Reclassification of expenses - - (1) 1 - - - - -
Inventory write-off - - - - - - - -
Total adjustments - 2 Q 4 - )] 1 (1) 2
SUBTOTAL 52 (56) (27) (10 (6) (@) 1 (13) 4)
EBITDA (IFRS accounts) 4
Depreciation and amortization - (5) - (4) (1) - - (5)
SUBTOTAL 52 (61) (27) (14) (7 Q) 1 (13) 9)
Financial income 1
Financial expenses (59)
Share of profit of associates and joint
ventures -
Taxation 1
Non-controlling interest -
Net loss attributable to shareholders of
the Company (66)
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RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Revenue

Revenue from sales of internet

advertising services and hosting services

Revenue from sales of advertising
services in printing segment and from
sales of prints

Revenue from sales of TV advertising
services

Cost of sales

Payroll costs, including social charges
Depreciation and amortization
Telecom expenses

Rent expenses

Domain names expenses

Printing services

Conference costs

Cost of magazines and newspapers
printed

Content expenses

Other expenses

Selling expenses

Selling expenses are mainly represented by advertising expenses.

Six months Six months Six months Six months
ended 30 ended 30 ended 30 ended 30
June 2011 June 2010 June 2011 June 2010
Min RUB MIn RUB MIn USD* MIn USD*

1,279 904 46 32
427 379 15 13
252 186 9 7

1,958 1,469 70 52

Six months Six months Six months Six months
ended 30 ended 30 ended 30 ended 30
June 2011 June 2010 June 2011 June 2010
Min RUB MIn RUB MIn USD* MIn USD*

894 677 32 24
109 100 4 4
84 76 3 3
57 44 2 1
41 29 2 1
40 49 1 2
39 19 1 -
39 11 1 1
36 30 1 1
55 32 3 1
1,394 1,067 50 38
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* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim
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RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Administrative expenses

Payroll costs, including social charges
Rent

Material expenses

Housing

Depreciation, amortization and licenses
Consulting and legal expenses
Business trips and transportation costs
Bank commission

Insurance

Communication

Taxes other than profit tax

IT expenses

Other administrative expenses

Financial income and expenses

Financial income

Gain from revaluation of derivatives
Foreign exchange gain net

Interest income

Recovery of impairment loss on trade
and other receivables

Other financial income

Six months Six months Six months Six months
ended 30 ended 30 ended 30 ended 30
June 2011 June 2010 June 2011 June 2010
MIin RUB Min RUB MIn USD* MIin USD*

95 83 4 3
57 61 2 2
22 18 1 1
14 12 1 1
9 24 - 1
8 14 - -
6 5 - -
6 3 - -
5 4 - -
2 16 - 1
1 3 - -
1 1 - -
10 23 - 1
236 267 8 10

Six months Six months Six months Six months
ended 30 ended 30 ended 30 ended 30

June 2011 June 2010 June 2011 June 2010
Min RUB Min RUB MIn USD* MIn USD*

733 - 26 -
516 - 19 -
24 16 1 1
14 - - -

2 5 - -
1,289 21 46 1
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RBC Group
Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Six months Six months Six months Six months
ended 30 ended 30 ended 30 ended 30
June 2011 June 2010 June 2011 June 2010
MIn RUB Min RUB MIn USD* MIn USD*
Financial expenses
Interest expense (248) (197) 9) @)
Trade and other receivables written off (15) (66) - (3)
Other financial expenses (16) (5) (1) -
Impairment loss on trade and other
receivables - (35) - (€D)]
Foreign exchange loss, net - (246) - 9
Loss from restructuring - (730) - (26)
Fines and penalties on overdue debts - (368) - (13)
(279 (1,647) (10 (59)
23

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim
condensed consolidated financial statements — refer to Note 2(b).



10 Property, plant and equipment

Min RUB

Cost

Balance at 31 December 2010
Reclassification between groups
Additions

Disposals

Balance at 30 June 2011

Depreciation

Balance at 31 December 2010
Reclassification between groups
Depreciation charge

Disposals

Balance at 30 June 2011

Net book value
At 31 December 2010

At 30 June 2011

RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

TV Computer Office Other Construction-in-
equipment equipment equipment Vehicles assets progress Prepayments Total
198 204 179 - 219 4 1 805
3 15 (18) 71 (71) - - -
1 19 - 5 1 131 41 198
- - - @) 1) - - (4)
202 238 161 73 148 135 42 999
(184) (149) (152) - (158) - - (642)
1) (12) 17 (27) 23 - - -
@) @7) (12) ©) ) - - (48)
1 1 - - 1 - - 3
(187) (187) (146) (32) (135) - - (687)
14 55 28 - 61 4 1 163
15 51 15 41 13 135 42 312
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* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note

2(b).



Min RUB

Cost

Balance at 31 December 2009
Additions

Disposals

Balance at 30 June 2010

Depreciation

Balance at 31 December 2009
Depreciation charge

Disposals

Balance at 30 June 2010

Net book value
At 31 December 2009

At 30 June 2010

RBC Group
Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

TV Computer Office Other Construction-in-
equipment equipment equipment assets progress Prepayments Total
463 175 144 48 9 5 844
2 12 - - 2 - 16
@) (25) @) - ) - (33)
462 162 141 48 9 5 827
(407) (87) (88) (21) - - (603)
9) (35) (14) ) - - (60)
2 23 2 - - - 27
(414) (99) (100) (23) - - (636)
56 88 56 27 9 5 241
48 63 41 25 9 5 191
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* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note
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RBC Group
Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Min USD* TV Computer Office Other Construction-in-
equipment equipment equipment Vehicles assets progress Prepayments Total

Cost

Balance at 31 December 2010 7
Reclassification between groups -
Additions -
Disposals -

6 - 8 - - 28

1) 3 (3) .
- - - 3 1 5

==

Balance at 30 June 2011 7 9 5 3 5 3 1 33

Depreciation

Balance at 31 December 2010 @) (5) (5) - (5) - - (22)
Reclassification between groups - - - Q) 1 - - -
Depreciation charge - - - - - - - -
Disposals - - - - - - - -
Balance at 30 June 2011 (7 (5) (5) (1) 4 - - (22)

Net book value

At 31 December 2010 - 2 1 - 3 - - 6
At 30 June 2011 - 4 - 2 1 3 1 11
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* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note
2(b).



(@)

MIn USD*

Cost

Balance at 31 December 2009
Additions

Disposals

Balance at 30 June 2010

Depreciation

Balance at 31 December 2009
Additions

Disposals

Balance at 30 June 2010

Net book value
At 31 December 2009

At 30 June 2010

RBC Group
Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

TV Computer Office Other Construction-in-
equipment equipment equipment assets progress Prepayments Total

16 6 5 2 - - 29

- (1) : - - - (1)

16 5 5 2 - - 28

(14) ®) @) 1) - - (21)

: () : : - - (1)

- 1 - - - - 1

(14 (©) (©) @) - - (21)

2 2 1 - - 8

2 2 1 - - 7

Reclassifications of the property, plant and equipment in 2011

Due to increase of the carrying value of vehicles management of the Group decided to change the format of the presentation of the property, plant and equipment.
Vehicles were reclassified from the group “Other” to the group “Vehicles” effective from 1 January 2011. The reason of this change is to provide the users of the
interim condensed consolidated financial statements with a more detailed understanding of the property, plant and equipment of the Group.

27
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RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

11 Intangible assets
Min RUB Trade Web- Cable network Customer
marks Software sites Brands connection Goodwill list Other Total

Cost

At 31 December 2010 491 434 553 534 713 1,699 198 224 4,846

Reclassification between groups 2 5 12 (13) - - - 2 -

Additions - 5 17 1 - - - - 23

Disposals (7) - - (7) - (24) (15) (2) (55)

At 30 June 2011 482 444 582 515 713 1,675 183 220 4,814

Amortization

At 31 December 2010 (328) (386) (505) (505) (207) (1,486) (152) (205) (3,774)

Reclassification between groups 2 2 (4) 1 - - - 3 -

Amortization charge (17) @) (16) (1) (22) - (6) - (69)

Disposal 7 - - 1 - 24 15 1 48

At 30 June 2011 (336) (395) (525) (504) (229) (1,462) (143) (201) (3,795)

Net book value

At 31 December 2010 163 48 48 29 506 213 46 19 1,072

At 30 June 2011 146 49 57 11 484 213 40 19 1,019
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Min RUB

Cost

At 31 December 2009
Additions

Disposals

At 30 June 2010

Amortization

At 31 December 2009
Amortization charge
Disposal

At 30 June 2010

Net book value
At 31 December 2009

At 30 June 2010

RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Trade Web- Cable network Customer
marks Software sites Brands connection Goodwill list Other Total
482 447 544 515 657 1,690 198 230 4,763
1 48 - - - - - 1 50
- (2) - - - - - - (1)
483 494 544 515 657 1,690 198 231 4,812
(286) (401) (474) (502) (104) (1,486) (141) (201) (3,595)
(14) (12) (14) - (18) - (6) - (64)
- 1 - - - - - - 1
(300) (412) (488) (502) (122) (1,486) (147) (201) (3,658)
196 46 70 13 553 204 57 29 1,168
183 82 56 13 535 204 51 30 1,154
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* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note
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Min USD*

Cost

At 31 December 2010
Reclassification between groups
Additions

Disposals

At 30 June 2011

Amortization

At 31 December 2010
Reclassification between groups
Amortization charge

Disposal

At 30 June 2011

Net book value
At 31 December 2010

At 30 June 2011

RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Trade Web- Cable network Customer
marks Software sites Brands connection Goodwill list Other Total
17 15 20 19 25 61 7 8 172
- - 1 - - - - - 1
- - - - - €)) ) - 2)
17 15 21 19 25 60 6 8 171
(12) (14) (18) (18) (7 (53) ) (7) (134)
1) - 1) - @ - - - 3)
- - - - - 1 1 - 2
(13) (14) (19) (18) (8) (52) 4) (7) (135)
1 2 1 18 2 1 38
1 2 1 17 2 1 36
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* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim condensed consolidated financial statements — refer to Note

2(b).



(@)

Min USD*

Cost

At 31 December 2009
Additions

Disposals

At 30 June 2010

Amortization

At 31 December 2009
Amortization charge
Disposal

At 30 June 2010

Net book value
At 31 December 2009

At 30 June 2010

Amortization charge

RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Trade Web- Cable network
marks Software sites Brands connection Goodwill Customer list Other Total
17 16 19 18 23 60 7 8 168
- 2 - - - - - - 2
17 18 19 18 23 60 7 8 170
(10) (14) 17) (18) (4) (53) () (M (128)
- - - - ) - - - (1)
(10) (14) a7 (18) (©) (53) (©) M _(129)
7 2 - 19 7 2 1 40
7 4 2 - 18 7 2 1 41
The amortization charge for six months ended 30 June 2011 and for six month ended 30 June 2010 is included in “Cost of sales” and “Administrative expenses”.
31
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RBC Group

Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Investments in associates and joint ventures

As at 30 June 2011 the Group had the following investments in the associates and joint ventures:

Atwood Lake Ltd.
Limandora Ltd.

CJSC Yuzhny Region-Telecommunikacii

IGlobe
BidLive

Atwood Lake Ltd.
Limandora Ltd.

CJSC Yuzhny Region-Telecommunikacii

IGlobe
BidLive

Carrying value at 31 Recognized Carrying value at
December 2010 profit / (loss) 30 June 2011
Min RUB Min RUB Min RUB
113 26 139
27 @an 10
27 - 27
76 - 76
60 - 60
303 9 312
Carrying value at 31 Recognized Carrying value at
December 2010 profit / (loss) 30 June 2011
Min USD* MIn USD* MIn USD*
4 1 5
1 (@) -
1 - 1
3 - 3
2 - 2
11 - 11

No impairment loss was recognized during six months ended 30 June 2011.

As at 30 June 2010 the Group had the following investments in the associates and joint ventures:

Atwood Lake Ltd.
Limandora Ltd.

CJSC Yuzhny Region-Telecommunikacii

Atwood Lake Ltd.
Limandora Ltd.

CJSC Yuzhny Region-Telecommunikacii

No impairment loss was recognized during six months ended 30 June 2010.

Carrying value at 31 Recognized Carrying value at
December 2009 profit / (loss) 30 June 2010
Min RUB Min RUB Min RUB
75 15 90
29 (6) 23
25 (2) 23
129 7 136
Carrying value at 31 Recognized Carrying value at
December 2009 profit / (loss) 30 June 2010
Min USD* MIn USD* MIn USD*
3 - 3
1 - 1
1 - 1
5 - 5
32

* The USD equivalent figures are provided for information purposes only and do not form part of the unaudited interim
condensed consolidated financial statements — refer to Note 2(b).
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RBC Group
Notes to the Unaudited Interim Condensed Consolidated Financial Statements for six months ended 30 June 2011

Other non-current assets

Other non-current assets as at 30 June 2011 represent the contracts for the acquisition of property in the
amount of RUB 206 million / USD* 7 million (31 December 2010: RUB 127 million / USD* 5 million) for
the construction of apartments in residential buildings in Moscow and Moscow region and are stated at co