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IMPORTANT NOTICE (DISCLAMER)

This presentation has been prepared by OAO Protek (the "Company"). By attending the meeting where the presentation is made, or by reading the presentation slides, you agree to the following 
limitations and notifications. 
This presentation is strictly confidential to the recipient, may not be distributed to the press or any other person, and may not be reproduced in any form, in whole or in part. Failure to comply with this restriction 
may constitute a violation of applicable securities laws. 
This presentation does not constitute or form part of an offer, solicitation, or invitation to subscribe for, underwrite or otherwise acquire, and should not be construed as an advertisement for, any securities of the 
Company or any of its subsidiaries in any jurisdiction or an inducement to enter into investment activity in any jurisdiction. Neither this presentation nor any part thereof, nor the fact of its distribution, shall form the 
basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. 
The information contained in this presentation has not been independently verified. The information in this presentation is subject to verification, completion and change without notice and the Company is not 
under any obligation to update or keep current the information contained herein. Accordingly, no representation, warranty or undertaking, express or implied, is made by the Company, directors, officers or 
employees as to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. The Company, directors, officers, employees, 
affiliates, advisers or representatives shall have no liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this presentation or its contents or otherwise arising in connection 
with the presentation.
In any member state of the European Economic Area, this presentation is made to and directed only at persons who are qualified investors within the meaning of article 2 (1)(e) of the Prospectus Directive 
(2003/71/EC) ("Qualified Investors"). In addition, in the United Kingdom, this presentation is made to and directed only at: (i) investment professionals falling within article 19(5) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") and (ii) high net worth individuals, and other persons to whom it may lawfully be communicated, falling within article 49(2)(A) to (D) of the Order 
(such persons together with Qualified Investors, being "Relevant Persons"). In these jurisdictions, persons who are not Relevant Persons must not rely on or act upon the information contained in this presentation 
or any of its contents. Any investment or investment activity to which this presentation relates is only available to Relevant Persons and will be engaged in only with Relevant Persons. 
This presentation does not constitute an offer of securities for sale in the United States of America, its territories or possessions (the “United States”). Accordingly, neither this presentation nor any part or copy of it 
may be taken or transmitted into the United States or distributed, directly or indirectly, in the United States or to any “US person” (as that term is defined in the US Securities Act of 1933, as amended (the 
“Securities Act”)) except in reliance on an exemption from the registration requirements of the Securities Act. Any failure to comply with this restriction may constitute a violation of United States securities laws. 
The Company’s securities have not been and will not be registered under the Securities Act and may not be offered or sold in the United States of America except pursuant to an exemption from, or a transaction 
not subject to, the registration requirements of the Securities Act. 
Neither this presentation nor any part or copy of it may be taken or transmitted into Canada, Australia or Japan or distributed directly or indirectly in Canada or distributed or redistributed in Japan or to Canadian 
persons or to any securities analyst or other person resident in any of those jurisdictions. Any failure to comply with this restriction may constitute a violation of Canadian, Australian or Japanese securities law. The 
distribution of this presentation in other jurisdictions may be restricted by law and persons into whose possession this presentation comes should inform themselves about, and observe, any such restrictions. The 
Company has not registered and does not intend to register any of its securities under the applicable securities laws of Canada, Australia or Japan. 
This presentation does not constitute an offer to the public or an advertisement of any securities in the Russian Federation, and is not an offer or an invitation to make offers to purchase securities in the Russian 
Federation, and must not be passed on to third parties or otherwise made publicly available in the Russian Federation. 
This presentation is not directed at, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, 
publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. The information contained in this presentation does not constitute a 
public offer under any applicable legislation, or an offer to sell or solicitation of an offer to buy any securities. 
Matters discussed in this presentation may constitute forward-looking statements. Forward-looking statements include statements concerning plans, objectives, goals, strategies, future events or performance, and 
underlying assumptions and other statements, which are other than statements of historical facts. The words “believe”, “expect”, “anticipate”, “intends”, “plan”, “estimate”, “aim”, “forecast”, “project”, “will”, “may”, 
“might”, “should”, “could” and similar expressions (or their negative) identify certain of these forward-looking statements. Forward-looking statements include statements regarding: strategies, outlook and growth 
prospects; future plans and potential for future growth; liquidity, capital resources and capital expenditures; growth in demand for products; economic outlook and industry trends; developments of markets; the 
impact of regulatory initiatives; and the strength of competitors. 
The forward-looking statements in this presentation are based upon various assumptions, many of which are based, in turn, upon further assumptions, including without limitation, management’s examination of 
historical operating trends, data contained in the Company’s records and other data available from third parties. These assumptions are inherently subject to significant uncertainties and contingencies which are 
difficult or impossible to predict and are beyond the Company’s control and it may not achieve or accomplish these expectations, beliefs or projections. In addition, important factors that, in the view of the 
Company, could cause actual results to differ materially from those discussed in the forward-looking statements include the achievement of the anticipated levels of profitability, growth, cost and its recent 
acquisitions, the timely development of new projects, the impact of competitive pricing, the ability to obtain necessary regulatory approvals, and the impact of general business and global economic conditions. 
Past performance should not be taken as an indication or guarantee of future results, and no representation or warranty, express or implied, is made regarding future performance. 
These forward looking statements speak only as at the date as of which they are made, and none of the Company, directors, officers, employees, affiliates, advisers or representatives intend or have any duty or 
obligation to supplement, amend, update or revise any of the forward-looking statements contained in this presentation, or to reflect any change in the Company's expectations with regard thereto or any change in 
events, conditions, or circumstances on which any such statements are based or to update or to keep current any other information contained in this presentation. 
Some of the information in the presentation is still in draft form and will only be finalised at the time of the Offering. The information and opinions contained in this presentation are provided as at 
the date of this presentation and are subject to change without notice.
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Agenda

Details of conference call:
Conference call: Thursday, 10 February, 17.00 Moscow time (14.00 London time).

Duration: 1 hour
Recording: Sound file available after the call
Participant Dial-in Number(s): Standard International Access : +44 (0) 20 3003 2666

UK Toll Free : 0808 109 0700
Russia (Moscow only) Toll Free : 8 10 8002 4801012
Russia (Moscow Local) : 8 499 270 6354

Participant Password: Protek

Replay Service for 7 days following the call: 
Russia (Moscow only) Toll Free: 8 10 8002 1722044 
Russia - Moscow Local Moscow: 8 499 270 6352 
Standard International Access: +44 (0) 20 8196 1998 
UK Toll Free: 0800 633 8453 
Access PIN: 6053085# 
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2010 results 

Drugs prices dynamics, commercial market,%

Price index for consumer goods*

*Источник: State Statistics Dept., DSM Group

Average price of  package, RUR

Price index by products categories*
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Market in packages, million
Excluding Parapharmaceutics
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Russian Pharmaceutical market in Q4-2010

Russian pharmaceutical market 
has grown by 6.6% in Q4-2010 in 
comparison with Q4-2009 (in ruble 
terms) and came to RUR 169.5 
billion.

In packages the market has fallen 
by 2.6%* in Q4-2010, volume of 
sales in packages was 1,261
million packs*

Commercial segment of market 
has grown by 0.9%* in Q4-2009  
(in ruble terms) and came to RUR 
102.3 billion.

Absence of growth in commercial 
segment was due to low purchasing 
capacity in comparison with high and 
speculative demand in Q4-2009

Market growth in Q4-2010 was mainly 
due to budget-funded sales and 
ONLS segments

Market Performance, RUR, billion
Including Parapharmaceutics

Source: Preliminary data of DSM Group
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Q4-2010, Market Structure Q4-2010, Dynamics by segments

0,9%

20,2%

11%

15%

Commer. Budget ONLSParapharma.

*Source: Preliminary data of DSM, excluding ParaPharmaceuticals. Source: Preliminary data of DSM Group

Source: Preliminary data of DSM Group Source: Preliminary data of DSM group



FY-2010, Market performance in packages,  
million*
Excluding Parapharmaceutics

5

Russian pharmaceutical market, FY-2010

In FY-2010, Russian pharmaceutical 
market on the whole has grown by 
6.4% vs. FY-2009 (in ruble terms) and 
came to RUR 654 billion (source:            
DSM Group report)

In FY-2010 the market has grown (in 
package terms) by 2.8%*, volume of 
sales was 5,092 million packages*

Commercial segment of the market in 
FY-2010 has grown only by 2.8% vs. 
FY-2009 in ruble terms.

In FY-2010 (in comparison with
FY-2009), the market has actually 
shown a stagnation (in package terms) 
and modest rise in rubles. 
Market slow-down factors (in ruble 
terms) were the government measures 
taken to strengthen the control over  
the margins on life-vital medicines, 
deflation in pharmaceuticals, as well            
as a tough price competition in 
distribution and retail segments. 

FY-2010, Market performance, RUR, 
billion
Including Parapharmaceutics

FY-2010, Market Structure FY-2010, Dynamics by segments
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18.0%

5.5%
2%

10%

15%

Parapharma

365,5 385,6

116 118,3
56,5 62
76,7 88,4
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Source: Preliminary data of DSM Group Source: Preliminary data of DSM group

Source: Preliminary data of DSM Group Source: Preliminary data of DSM Group*Source: Preliminary data of DSM, excluding ParaPharmaceuticals
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Group performance in Q4-2010 and FY-2010

Source: IFRS report of Protek Group for 2007-2009, unaudited management 
accounts for Q4-2010 and FY-2010

Revenue dynamics (unaudited), 
RUR, million

Segment share in Group’s revenue           
in Q4-2010, %*

• Calculated based on the total revenue in each segment (excluding 
the non-allocated revenues and eliminations)

Preliminary unaudited revenue 
of the Group in Q4-2010 has 
increased by 1.2% and came  
to RUR 28,041 million.

Preliminary unaudited revenue        
of the Group in FY-2010 has 
increased by 9.1% and came  
to RUR 99,883 million. 

Revenue growth dynamics of 
Group in 2010 was ahead of     
6-percent market growth for the 
same period.

In Q4-2010, distribution 
segment was ~84% of the 
Group’s total revenue, Retail 
segment was ~12% and 
Production segment ~4%.

Distribution
84%

Retail
12%

Production
4%

Revenue dynamics (unaudited), 
Q4-2010, RUR, million

27,711 28,041

Q4-2010Q4-2009

1.2%

Revenue dynamics (unaudited), 
FY-2010, RUR, million

91,581
99,883

FY-2009 FY-2010

9.1%

23%
18%

63,265
77,514

91,581 99,883

2007 2008  2009 2010 

9%
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Distribution performance in Q4-2010

Revenue Dynamics (unaudited) in Q4-2010, RUR, million

Packages Dynamics in Q4-2010, million

Revenue (unaudited) in Q4-2010 of the 
Distribution segment has dropped by 1.5%
in comparison with Q4-2009. This said, 
commercial segment has dropped by 1.8%, 
budget segment has increased by 2.5%. 

Volume of sales (in terms of packages) in 
Distribution in Q4-2010 has decreased by 
2.4% over Q4-2009. This said, change in the 
average package price in commercial 
segment was plus 1% (up to RUR 88) and     
in budget-funded sales segment – it was 
negative -6% (down to RUR 208).

Key factors that affected the revenue 
performance in Q4-2010 were:
absence of flu-epidemics similar to that of
Q4-2009, which in Q4-2009 lead to a very 
high demand during “swine flu” epidemic;  
rise in margin with an aim to increase the 
return on sales.

Increase of client base by 12%.

Source: Unaudited management accounts of Protek Group

Source: Data by Protek company

25,591 25,200

Q4-2009 Q4-2010

-1.5%

258 252

Q4 2009 Q4 2010

-2.4%
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Distribution performance in FY-2010

FY-2010, Revenue Dynamics (unaudited), RUR, million.

FY-2010, Package Dynamics, million.

Revenue (unaudited) growth in FY-2010 was 
achieved at a rate of 9.0% in comparison with            
FY-2009, which is substantially bigger, than the 
market growth (6.4%). Growth by sectors: 
commercial market +8.2%, budget-funded sales 
market +18.4%. 

Volume of sales (in package terms) of Distribution in 
FY-2010 has increased by 11.2% over FY-2009. 
Growth by sectors: commercial market +12.3% and 
in budget-funded sales market +5.1%. Average  
package price decreased by 2.2% to RUR 96.3. 

Number of clients in FY-2010 has increased by  
12.7 % and was around 19,000 vs. ~17,000 in 2009.
This was achieved by improvements in customer 
service as well as due to the exit of some second 
tier distributors from market.

A slight reduction in the product range number by         
-1.4% (i.e. down to ~14,600 products) has been 
observed during 2010 in comparison with 2009.
This was the result of product range optimization 
program implementation, withdrawal of low-margin 
products (mainly in cosmetics and medical-purpose 
products).

Source: Unaudited management accounts of Protek Group

Source: Data of company

83,121
90,619

FY-2009 FY-2010

9.0%

856
952

FY-2009 FY-2010

11.2%
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Retail Performance in Q4-2010

Revenue Dynamics (unaudited) in Q4-2010, RUR, million

Revenue indicators for Like-For-Like pharmacies in Q4-2010, %

Pharmacy dynamics in Q4-2010:
15 pharmacies were opened 
organically
19 pharmacies were closed
Zhivika pharmacy chain (57shops)
is consolidated in the financial 
accounts from 15/11/2010.

Total number of pharmacies as at 
31/12/2010: 648 pharmacies
Retail revenue (unaudited) growth in
Q4-2010 was 12.8% over Q4-2009.
Traffic growth was 9.7% over Q4-2009.
Positive dynamics was partly due to 
consolidation of Zhivika financials in the 
Group accounts. 
Revenue performance (unaudited) in 
Rigla’s Like-For-Like pharmacies in            
Q4-2010 was negative -5.1%, which is 
below the Q3-2010 growth of 1.9%. 
This was due to decrease in traffic, 
which was the result of absence of 
winter flu epidemic in Q4-2010 (there was 
a sharp increase of traffic and revenue in
Q4-2009 due to heavy “swine flu”
epidemic).

Source: Unaudited management accounts of Protek Group

Source: Unaudited management accounts of Protek Group

3,527
3,128

Q4-2009 Q4-2010

12.8%

-5.1%

3.6%

-8.4%

Dynamics for
Number of tickets, %

Dynamics for the average
ticket value, %

Revenue Dynamics, %
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Retail Performance in FY-2010

FY-2010, Revenue Dynamics (unaudited), RUR, million

FY-2010, Revenue (unaudited) for Like-For-Like pharmacies, %

Pharmacy dynamics during 2010:
59 pharmacies are organically opened*
37 pharmacies are closed
5 pharmacy chains (106 pharmacies) were 
purchased.

Retail revenue (unaudited) performance in             
FY-2010 exceeded the market growth: revenue 
has increased by 6.7% on the back of commercial 
market growth of 5.5% and was RUR 12,007 
million in comparison with RUR 11,256 million              
in FY-2009.
Rigla’s average ticket value in 2010 has 
increased by 1.9% up to RUR 264.
In FY-2010 unaudited revenue growth in Rigla’s
Like-For-Like pharmacies was negative -1.3%, 
which was due to the negative dynamics in Q1 
and Q4-2010. 
In 2010 Rigla took a number of measures to 
increase revenue and traffic, those were: 
development of multi-format pharmacies 
(expansion of discounter chain as well as 
strengthening competitive advantages in open-
format pharmacies), partnership with food 
products retailers, increased share of Private 
label sales (56 products as at 31.12.2010).

Source: Unaudited management accounts of Protek Group

Source: Unaudited management report of Protek Group

FY-2009 FY-2010

6.7% 12,00711,256

-4.5%

-1.3%

3.4%

Dynamics for
number of tickets, %

Dynamics for average
ticket value, %

Revenue dynamic, %
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Production performance in Q4-2010

Q4-2010 Revenue Dynamics (unaudited), RUR, million

Q4-2010 Package Dynamics, million

Production segment’s unaudited revenue in
Q4-2010 has grown by 26,3%, it came to  
RUR 1,256 million in comparison with RUR 
994 million in Q4-2009. 

Dynamics in number of packages sold has 
shown a reduction Q4-2010 by 4.9%, which 
was the result of the decrease in sales of 
licensed and INN-generics (those have 
constituted a substantial share in the 
packages sold during Q4-2009).

Revenue share of own brands in Q4-2010 
has increased from 14% to 20% and has 
exceeded RUR 265 million.

Number of own brands in Q4-2010 was 28 
products (86.7% growth in comparison with
Q4-2009 as per SKU quantity).

Growth factors: change in the products 
portfolio structure – resulted in the situation 
when licensed products are substituted by 
Sotex own brands, with higher margin.

Source: Unaudited management accounts of Protek Group

Source: Company data

1,256

Sotex Brands, %

994

20%
14%

Q4-2009 Q4-2010

26,3%

3.22 3.06

Q4-2009 Q4-2010

-4.9 %
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Production performance in FY-2010

FY-2010 Revenue Dynamics (unaudited), RUR, million

FY-2010 Package Dynamics, million

Production segment’s revenue (unaudited) in 
FY-2010 has grown by 37.4% and was RUR 
4,787 million in comparison with RUR 3,484 
million in 2009. Growth factor: increase of          
sales in own brands segment (main growth           
was provided by Eralfon). 

Growth in packages was 21.8% - number of 
packages in 2010 was 16.2 million vs. 13.3
million packages in 2009, which was mainly due 
to sale of own brands (Compligam, Cereton, 
Neirox, Amelotex), and also licensed brands
(especially Baralgin).

Share of Sotex own brands in the revenue has 
increased from 11% to 16% and came to RUR 
765 million (86.7% growth as per SKU quantity 
in 2010 vs. 2009).

Promoted own brands, that brought most 
significant sales increase: Eralfon, Amelotex, 
Neirox, new product forms of Compligam and 
Listab, Flamax and Cereton.

Source: Unaudited management accounts of Protek Group

Source: Company data

Sotex Brands, %

3,484

4,787

11%
16%

FY-2009 FY-2010

37.4%

13.3

16.2

FY-2009 FY-2010

21.8 %
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