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DISCLAIMER

IMPORTANT: This document does not constitute or form part of, and should not be
construed as an offer for sale or subscription of or a solicitation or invitation of any
offer to subscribe for or purchase any loans or securities of the Company or any other
member of the Group or any other entity in any jurisdiction, and nothing contained
therein shall form the basis of or be relied on in connection with any contract or
commitment whatsoever, in particular, it must not be used in making any investment
decision.

No representation, warranty or undertaking, express or implied, is made by the Company
or any of the Company’s respective affiliates or any of its of their respective directors,
officers, employees or agents (“Representatives”) or any other person as to, and no
reliance should be placed on, the fairness, accuracy, completeness or correctness of
this document or the opinions contained therein or any other statement made or
purported to be made in connection with the Company or the Group, for any purpose
whatsoever, including but not limited to any investment considerations. No
responsibility, obligation or liability whatsoever, whether arising in tort, contract or
otherwise, is or will be accepted by the Company or any of its respective
Representatives or any other person for any loss, cost or damage howsoever arising
from any use of this document, or for information or opinions or for any errors,
omissions or misstatements contained therein or otherwise arising in connection
therewith.

This document is subject to updating, revision, amendment, verification, correction,
completion and change without notice. In providing access to this document, none of
the Company or any of their respective Representatives or any other person undertakes
any obligation to provide the attendee or recipient with access to any additional
information or to update this document or to correct any inaccuracies in this document,
including any financial data or forward-looking statements. This document should be
considered in the context of the circumstances prevailing at the time and has not been,
and will not be, updated to reflect material developments which may occur after the date
thereof.

This document may constitute or include forward-looking statements. Forward-looking
statements are statements that are not historical facts and may be identified by words
such as “plans”, “targets”, “aims”, “believes”, “expects”, “anticipates”, “intends”,
“estimates”, “will”, “may”, “continues”, “should” and similar expressions. These forward-
looking statements reflect, at the time made, the Company’s beliefs, intentions and
current targets/aims concerning, among other things, the Company’s or the Group’s
results of operations, financial condition, liquidity, prospects, growth and strategies.
Forward-looking statements include statements regarding: objectives, goals, strategies,
outlook and growth prospects; future plans, events or performance and potential for
future growth; liquidity, capital resources and capital expenditures; economic outlook
and industry trends; developments of the Company’s or the Group’s markets; the impact
of regulatory initiatives; and the strength of the Company’s or any other member of the
Group’s competitors. 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 forward-looking statements in this document 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 those of other members of the Group) and
other data available from third parties. Although the Company believes that these
assumptions were reasonable when made, these assumptions are inherently subject to
significant known and unknown risks, uncertainties, contingencies and other important
factors which are difficult or impossible to predict and are beyond its control. Forward-
looking statements are not guarantees of future performance and such risks,
uncertainties, contingencies and other important factors could cause the actual
outcomes and the results of operations, financial condition and liquidity of the Company
and other members of the Group or the industry to differ materially from those results
expressed or implied in this document by such forward-looking statements. No
representation or warranty is made that any of these forward-looking statements or
forecasts will come to pass or that any forecast result will be achieved. Undue influence
should not be given to, and no reliance should be placed on, any forward-looking
statement. No statement in this document is intended to be nor may be construed as a
profit forecast.

To the extent available, the industry, market and competitive position data contained in
this document come from official or third party sources. Third party industry
publications, studies and surveys generally state that the data contained therein have
been obtained from sources believed to be reliable, but that there is no guarantee of the
accuracy or completeness of such data. While the Company believes that each of these
publications, studies and surveys has been prepared by a reputable source, none of the
Company or any of its Representatives has independently verified the data contained
therein. In addition, certain of the industry, market and competitive position data
contained in this document come from the Company’s own internal research and
estimates based on the knowledge and experience of the Company’s management in
the markets in which the Company and the other members of the Group operate. While
the Company believes that such research and estimates are reasonable, they, and their
underlying methodology and assumptions, have not been verified by any independent
source for accuracy or completeness and are subject to change and correction without
notice. Accordingly, reliance should not be placed on any of the industry, market or
competitive position data contained in this document.

Some of the Company's historical financial data for the periods following 1 January
2019 are presented herein under IAS 17 standard in addition to being presented under
IFRS 16 standard, the lease standard under the IFRS that the Company started applying
beginning on 1 January 2019. Presentation herein under IAS 17 for the periods following
1 January 2019 is primarily due to the fact that the Company believes that the
investment community continues to focus on IAS 17 in analysing performance of retail
companies. The results of the Company's operations presented under IAS 17 following 1
January 2019, however, are shown only for illustrative purposes. You should note that

the results of the Company's operations presented under IAS 17 after 1 January 2019
have not been audited or reviewed by the Company's independent auditors. In addition,
the Company reserves the right to change its approach to presentation of its results of
operations going forward. Therefore, you are strongly cautioned not to rely on the
results of the Company's operations presented under IAS 17.

Furthermore, certain companies mentioned in this presentation, report under generally
accepted accounting principles in the United States ("U.S. GAAP") or other local
accounting standards. IFRS differ in certain significant respects from U.S. GAAP and
such local accounting standards. Therefore, financial measures of such companies
presented herein on the basis of such accounting principles and standards could be
significantly different were such companies to report under IFRS. You should, therefore,
consult your own advisors for an understanding of the differences between IFRS and
other accounting principles, including U.S. GAAP, and how these differences might
affect the financial information herein. Furthermore, certain financial measures
presented herein (including EBITDA and ROIC) are unaudited supplementary measures
of the Company's performance that are not required by, or presented in accordance
with, IFRS, including financial measures for the periods after 1 January 2019 presented
under IAS 17. The Company's use and definition of these metrics may vary from other
companies in the Company's industry due to differences in accounting policies or
differences in the calculation methodology as different companies use such measures
for differing purposes that reflect the circumstances of those companies. These non-
IFRS measures have limitations and should not be considered in isolation, or as
substitutes, for financial information as reported under IFRS. Accordingly, undue
reliance should not be placed on these non-IFRS measures presented herein.

Trading of the Company’s GDRs is currently suspended on the London Stock Exchange.
The Company can provide no assurance that trading of the GDRs will resume on the
London Stock Exchange or that the trading of the Company’s GDRs on the Moscow
Exchange will not be suspended.
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KEY ACHIEVEMENTS IN Q3 / 9M 2022

Revenue growth 
year-on-year

EBITDA

RUB 13bn / RUB 39bn 
EBITDA margin

18.7% / 19.4%

21.2% / 23.1%
Net store openings(1)

195 / 558

32.4%

LFL sales 
growth

11.1% / 12.6%

Loyal customer base 
growth year-on-year

Source: Company information, Management Accounts for 9M 2021, 9M 2022, Q3 2021 and Q3 2022

Notes: 1 Including company-operated and franchised stores
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CONTINUOUS STORE EXPANSION

Russia

Other countries

GEOGRAPGICAL COVERAGE (2021 and 9M 2022, eop)

Source: Company information

Notes: 1 Federal District
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SOUTHERN FD(1)

552
616

+64

CENTRAL FD(1)

1,291
1,425

+134

174
190

+16

VOLGA FD(1)

928
1,030

+102

NORTH CAUCASIAN FD(1)

BELARUS
+35

KAZAKHSTAN
+49

172 221

UZBEKISTAN
-23

LATVIA
+8

24
32

KYRGYZSTAN
+1

5 6

GEORGIA
+1

4
5212

247 42
19

NORTH-WESTERN FD(1)

461

508

+47

SIBERIAN FD(1)

512

577

+65

URALS FD(1)

450
492

+42

FAR-EASTERN FD(1)

77
94

+17

RUSSIA

4,445

4,932

+487

xx
xx

LEGEND KEY

(Number of stores)
+xx
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CONTINUOUS STORE EXPANSION

FIX PRICE STORE PORTFOLIO GROWTH

4,237
4,855

516

6074,753

5,462

30 September 2021 30 September 2022

Company-operated Franchised

+14.9%

SELLING SPACE EXPANSION

Source: Company information

909
1,046

113

1341,022

1,181

30 September 2021 30 September 2022

Company-operated Franchised

+15.5%

(Number of stores) (Thous. sqm)
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20.6%

15.7%

11.9% 11.8%

4.4%
3.2%

11.6%

15.4%

11.1%

12.9%

Q3 2020 Q4 2020 Q1 2021 Q2 2021 Q3 2021 Q4 2021 Q1 2022 Q2 2022 Q3 2022

Adjusted for the 
rouble

appreciation

LFL PERFORMANCE

Source: Company information; LFL data as per Management Accounts

Notes: 1 Like for like (LFL) sales, average ticket and number of tickets are calculated based on the results of stores operated by Fix Price and that were open for at least 12 full calendar months preceding the reporting date. LFL sales and average ticket are calculated based 
on retail sales including VAT. LFL numbers exclude stores that were temporarily closed for seven or more consecutive days during the reporting and/ or comparable period; 2 LFL sales and average ticket adjusted for the rouble appreciation effect are calculated using 
monthly LFL sales in foreign countries converted into roubles at the average exchange rates for each comparable month of 2021 

COMMENTS ON QUARTERLY DYNAMICS

• The LFL average ticket was up 16.2% y-o-y (18.1% 
adjusted for the rouble appreciation effect) 
reflecting the Company’s ability to provide relevant 
assortment at the best prices and adjust to ever-
changing customer needs as well as the impact of 
gradual increase in the share of higher price points 
in retail sales

• LFL sales  increased by 11.1% y-o-y (by 12.9% 
adjusted for the rouble appreciation effect)

LFL traffic 
growth

LFL ticket 
growth

(0.9%) (4.4%)4.1%

16.5% 16.2%15.9%

(1.9%)

17.9%

(2.9%)

15.2%

21.8%

(8.2%)

0.3%

4.1%

(3.5%)

6.9%

LFL SALES (1) REMAINED STRONG DRIVEN BY COMPELLING CVP

• LFL traffic decreased by 4.4% as turbulent 
macroeconomic situation put pressure on 
consumer sentiment

6

(0.3%)

12.0%
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• LFL sales at company-operated stores in Russia 
grew by 13.5%. Currency translation effect 
significantly impacted LFL sales at company-
operated stores in Kazakhstan and Belarus on the 
back of rouble appreciation. However, monthly 
dynamics within Q3 2022 showed signs of recovery 
amid COVID-related restrictions ease, 
normalization of the Company’s assortment matrix 
and growing demand on Fix Price’s value 
proposition

(2)



17%

41%

55%

44%

19%
10%

8% 4%
0.8% 0.5%

Q3 2021 Q3 2022

7

EXTENDED CVP AND CONTINUED ROBUST PRICE ADVANTAGE

282
328

Q3 2021 Q3 2022

86% OF ASSORTMENT UNDER RUB 100(1)

% of retail sales % of SKU

RETAIL SALES MIX

Non-food

Food

Drogerie

RETAIL SALES – SHARE OF IMPORT EVOLUTION SOLID AVERAGE TICKET GROWTH

Q3 2021 Q3 2022

28%

23%

49%

27%

28%

45%

Source: Company information. Data on retail sales is based on the results of Company-operated stores in Russia

Notes: 1 For Q3 2022; 2 The category includes “50”, “55”, ”59”, ”77”, ”79”, “99”

15% 14%

58%
48%

19%
23%

8% 15%

0.3% 0.3%

Q3 2021 Q3 2022

26%

22%

Q3 2021 Q3 2022

(2)50-99Fractional 
below 99

149&199 Above 200 Other

+16.3%
(RUB)
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18,386
22,728

Q3 2021 Q3 2022

51,216
62,173

6,634

7,92657,850
70,099

Q3 2021 Q3 2022

144,242

178,861

19,724

23,026
163,966

201,887

9M 2021 9M 2022

STRONG REVENUE GROWTH AND ROBUST PROFITABILITY

Source: Management Accounts for 9M 2021, 9M 2022, Q3 2021 and Q3 2022

TOTAL REVENUE GROSS PROFIT

(RUBm) (RUBm)

LFL Sales growth Gross profit margin

51,534

66,205

9M 2021 9M 2022

WholesaleRetail
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+ 23.1%

+ 21.2%

+ 28.5%

+ 23.6%

8

4.4% 11.1% 9.0% 12.6% 31.8% 32.4% 31.4% 32.8%



22,032

29,437

9M 2021 9M 2022

30,792

39,127

9M 2021 9M 2022

9

7,880
9,819

Q3 2021 Q3 2022

STRONG REVENUE GROWTH AND ROBUST PROFITABILITY 
(CONT’D)

EBITDA (IFRS 16) OPERATING PROFIT 

(RUBm) (RUBm)

EBITDA margin (IFRS 16 )

19.0% 18.7%

Operating profit margin

13.6% 14.0%

10,964
13,136

Q3 2021 Q3 2022

+ 27.1%
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18.8% 19.4%

+ 19.8%

13.4% 14.6%

+ 24.6%

+ 33.6%

Source: Management Accounts for 9M 2021, 9M 2022, Q3 2021 and Q3 2022



9.2%
10.4%

4.1%

3.6%

1.2%
1.1%

0.7%
0.8%

3.4%
2.9%

18.6% 18.9%

Q3 2021 Q3 2022

5.8%

5.4%

9M 2021 9M 2022

SG&A EXPENSES ANALYSIS

COMMENTS

• Selling, general and administrative expenses (SG&A) were up 27 bps y-o-y to 18.9%
of revenue due to the increase in the shares of staff costs and rental expenses in
revenue, which was partially mitigated by efficiencies gained in other SG&A
expenses and a 60 bps decrease in D&A expenses as percentage of revenue

• Staff costs grew by 124 bps y-o-y to 10.4% of revenue driven by salary indexation 
started back in H2 2021 to improve Fix Price’s competitive position on the labour
market as well as by the application of higher accruals for compensation for FY 
2022

IMPROVING CASH LEASE TERMS OVER TIME

(as % of retail revenue)

SG&A BREAKDOWN

(% of revenue)

Source: Management Accounts for 9M 2021, 9M 2022, Q3 2021 and Q3 2022

IFRS 16

Rental expenseStaff costs

Other SG&AOther D&A

Depreciation of right-of-use assets

Rental expense, IAS 17 
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• Rental expense (under IFRS 16) was up 13 bps y-o-y to 0.8% of revenue (up 15 bps 
to 0.9% of retail revenue) reflecting the increase in variable component under 
variable lease contracts. Rental expense (under IAS 17) improved by 33 bps y-o-y to 
4.7% of revenue (down 39 bps to 5.3% of retail revenue)

9.1%
10.1%

4.1%
3.7%

1.2%
1.1%

0.7%
0.8%

3.3%
3.1%

18.4% 18.7%

9M 2021 9M 2022

5.7%

5.3%

Q3 2021 Q3 2022

(RUBbn) 9.68.43.32.9



CAPITAL EXPENDITURES TO SUPPORT FURTHER GROWTH

Source: Company information, Management Accounts for 9M 2021, 9M 2022, Q3 2021 and Q3 2022

Notes: 1 Capital Expenditure is calculated as cash flow related to the acquisition of property, plant and equipment and the acquisition of intangible assets for the relevant period

CAPEX(1)

(RUB bn)

2.5%

COMMENTS

2.6%

CAPEX COMPOSITION

(Q3 2022, %)

50%

39%

11%
New stores openings

DC

IT and Other

RUB 
1.8bn

• CAPEX for Q3 2022 amounted to RUB 1.8 billion compared to RUB 1.4 
billion for the same period of 2021. The year-on-year growth reflected 
higher investments in the new distribution centres construction that 
were partially offset by lower investments in IT and store 
refurbishments

Q3 and 9M 2022 Operating and Financial Results

1,420

1,805

Q3 2021 Q3 2022

11

• The Company confirms the forecast for 750 net new store openings in 
2022, and despite expected growth in raw materials costs plans to keep 
CAPEX low as a share of revenue thanks to the standardised store 
layouts and assortment and high levels of business process automation

CAPEX
(% of revenue)

2.7%3.2%

5,214

5,497

9M 2021 9M 2022



79

83

9M 2021

9M 2022

75

64

9M 2021

9M 2022

NET WORKING CAPITAL DYNAMICS

Source: Management accounts for 9M 2021 and 9M 2022

Notes: 1 Excludes Other current assets and liabilities; Trade NWC calculated as Inventories + Receivables and other financial assets – Payables and other financial liabilities; 2 Calculated as average Inventories of current and previous period divided by LTM Cost of
sales multiplied by 365 days; 3 Calculated as average Payables and other financial liabilities of current and previous period divided by LTM Cost of Sales multiplied by 365 days

ROBUST INVENTORY DAYS AND DAYS PAYABLE LEVELSNET TRADE WORKING CAPITAL DEVELOPMENT(1)

(RUBm) Inventory days(2) (days) and Days payable(3) (days)

Inventory days Days payable

COMMENTS

• The Group’s net trade working capital stood at RUB 15.3 billion as of 30
September 2022, up from RUB 4.6 billion as of 30 September 2021, and
improved from the level of RUB 18.0 billion as of June 30, 2022. Fix Price
accumulated sufficient stock amid possible supply chain and production
disruptions and applied more flexible terms in the contracts with new and
existing suppliers. Switching to local producers with shorter grace periods on a
number of product categories also led to a decrease in payables

% of 
revenue

2.1% 5.7%

(34,580)
(29,081)

1,637 2,278

37,574

42,095

4,631

15,292

9M 2021 9M 2022

Inventory Accounts Receivable Accounts Payable Net Trade Working Capital
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27,688

23,480 21,768

,0

500,0

1000,0

1500,0

2000,0

2500,0

3000,0

3500,0

4000,0

4500,0

5000,0

5500,0

6000,0

6500,0

7000,0

7500,0

8000,0

8500,0

9000,0

9500,0

10000,0

10500,0

11000,0

11500,0

12000,0

12500,0

13000,0

13500,0

14000,0

14500,0

15000,0

15500,0

16000,0

16500,0

17000,0

17500,0

18000,0

18500,0

19000,0

19500,0

20000,0

20500,0

21000,0

21500,0

22000,0

22500,0

23000,0

23500,0

24000,0

24500,0

25000,0

25500,0

26000,0

26500,0

27000,0

27500,0

28000,0

28500,0

29000,0

29500,0

9M 2021 FY 2021 9M 2022

CONCERVATIVE DEBT LEVEL AND SUPERIOR CASH FLOW 
GENERATION

Source: Audited IFRS Accounts for FY 2021, Management accounts for 9M 2021 and 9M 2022

Notes: 1 Reflects IAS 17-Based Net Debt / (Cash) calculated as the total Current and Non-current loans and borrowings less Cash and cash equivalents; 2 Reflects IAS 17-Based Net Debt / (Cash) divided by IAS 17 EBITDA; 3 FCF calculated as Net cash flows generated 
from operations less Net capital expenditures (calculated as Purchase of property, plant and equipment plus Purchase of intangibles less Proceeds from sale of property, plant and equipment)

(RUBm)

% of 
revenue

13,426

21,093 21,605

6,803

9,197 7,342

20,229

28,947

9M 2021 FY 2021 9M 2022

12.3% 13.1%

FCF (post-lease payments)Lease payments

FCF DYNAMICS(3)NET DEBT / (CASH)(1)

0.4x0.5x
Leverage 
ratio(2)

(RUBm)
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0.2x 14.3%

30,290


