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DISCLAIMER

Note: Fix Price is the fastest growing company among global value retailers including publicly traded US and international dollar stores / value retailers (Dollar General, Dollar Tree, Five Below, Grocery Outlet, Ollie’s, B&M, Dino, Dollarama)

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 Adjusted 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.



KEY ACHIEVEMENTS IN H1 2021

Revenue growth 
year-on-year

EBITDA

Consecutive quarters of 
double-digit LFL growth(2)

RUB 19.8bn
EBITDA margin

18.7%

28.1% 18
Net store openings(1)

418

RUB 9.8bn
Interim dividends

(100% of profit for the period)

c.20%

LFL sales 
growth

11.9%

Loyal customer base 
growth

Source: Company information, Reviewed IFRS Accounts for H1 2021
Notes: 1 Including company-operated and franchised stores; 2 Like-for-Like growth considering the period Q1’17-Q2’21
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CONTINUOUS STORE EXPANSION
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FIX PRICE PORTFOLIO EXPANSION

3,072

3,742
4,099

440

425

486

3,512

4,167

4,585

FY 2019 FY 2020 H1 2021

Company-operated Franchised

+655

+418

SELLING SPACE EXPANSION

Source: Company information

647
797

878

97

92

106

743

890
984

FY 2019 FY 2020 H1 2021

Company-operated Franchised

+147

+94

(Number of stores, eop) (Ths sqm, eop)
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CONTINUOUS STORE EXPANSION (CONT’D)
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Russia

Other countries

GEOGRAPGICAL COVERAGE (2020 and H1 2021, eop)

Source: Company information
Notes: 1 Federal District

SOUTHERN FD(1)

482
519

+37

CENTRAL FD(1)

1,153
1,230

+77

NORTH-WESTERN FD(1)

397
434

+37

SIBERIAN FD(1)

433

479

+46

164
173

+9

VOLGA FD(1)

829

886

+57

URAL FD(1)

378
420

+42

FAR-EASTERN FD(1)

55
63

+8

BELARUS
+28

152
180

KAZAKHSTAN
+49

89
138

UZBEKISTAN
+23

15

38

LATVIA
+5

14
19

KYRGYZSTAN
+0

2 2

GEORGIA
+0

4 4

RUSSIA

3,891

4,204

+313

xx
xx

LEGEND KEY

(Number of stores)

FY 2020 H1 2021

+xx

NORTH CAUCASUS FD(1)



STRONG DOUBLE-DIGIT LFL GROWTH 
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18 CONSECUTIVE QUARTERS OF DOUBLE-DIGIT LFL SALES GROWTH(1)

2017 2018 2019 2020

LFL Traffic 
growth

18.4% 21.1% 19.8% 18.1%

LFL Ticket 
growth

1.6% 4.9% 8.7% 7.2%

9.8% 11.5% 11.3% 10.3%

7.9% 4.3% 6.8% 9.1%

10.8% 9.9% 4.9%

7.4% 7.7% 8.2%

7.8% (15.3%) 4.1%

7.7% 30.8% 15.9%

5.7%

6.6%

(1.9%)

17.9%

COMMENTS

2021

(2.9%)

15.2%

21.8%

(8.2%)

• Strong sales in April 2021 with moderation in May-June 
2021 given high-based effect of 2020, abnormally hot 
weather in June and the introduction of new restrictions 
due to rise in COVID case numbers in Russia

• COVID-19 shopping patterns reversed, with traffic turning 
positive starting from the end of March and the average 
ticket normalising on a y-o-y basis as the easing of 
COVID-related restrictions led customers to make more 
frequent store visits

Source: Company information; LFL data per Management Accounts
Notes: 1 Like-for-like (LFL) sales are calculated based on the results of stores operated by Fix Price and that have been operational for at least the 12 full calendar months preceding the reporting date. LFL sales 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 period or the comparable period. LFL average ticket and LFL traffic are calculated using the same methodology as LFL sales

20.3%

27.1%

30.1%

26.6%

18.5%

16.3%

18.8%
20.3%

19.0% 18.3%

13.6%
12.7%

16.2%

10.8%

20.6%

15.7%

11.9% 11.8%

1Q17 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19 1Q20 2Q20 3Q20 4Q20 1Q21 2Q21

• Solid LFL traffic growth reflecting the Company’s active 
promotion of lower-priced food products amid high 
inflationary environment that put pressure on real 
disposable incomes

COVID-19 
lock-down



EXTENDED CVP AND CONTINUED ROBUST PRICE ADVANTAGE
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>75% OF ASSORTMENT UNDER RUB100(1)

% of retail sales % of SKU

RETAIL SALES MIX

28%

22%

H1 2019

Non-food

Food

Drogerie

RETAIL SALES – SHARE OF IMPORT EVOLUTION KEY HIGHLIGHTS

• Shift of focus in retail sales due to changing consumer behaviour: reducing 
spending, postponing impulse buying and shopping for more essential products

• Boost of sales of food and personal care and household products, which generate 
somewhat lower margins compared to discretionary non-food items

H1 2020 H1 2021

50%

26%

23%

51%

29%

22%

49%

Source: Company information
Notes: 1 For H1 2021; 2 The category includes “50”, “55”, “77”, “99”

16% 14% 15%

72%
67% 61%

10% 17%
20%

4%
1% 1% 0.4%

H1 2019 H1 2020 H1 2021

29%
28%

27%

H1 2019 H1 2020 H1 2021

(2)

50-99Fractional 149&199 249&299 Other

22% 21% 18%

67% 63%
58%

8% 14%
18%

5%
3% 3% 1%

H1 2019 H1 2020 H1 2021



42%
of retail sales(2)

Share of retail sales 
generated by loyalty 
cardholders

FY 2018 FY 2019 FY 2020 H1 2021

GROWING LOYALTY PROGRAMME SUPPORTS LFL DYNAMICS

Every day we sell

Source: Company information
Notes: 1 Compared to average ticket of customers not participating in the loyalty programme; calculated for H1 2021; 2 As of H1 2021

HOW IT WORKS BENEFITS FOR US

1 point = RUB 1 when spent

up to 20%
of purchase amount is returned to the card in form of points

c.5
cards per store

higher 
average 
ticket(1)

1.8xLoyalty members spend more 

Data and feedback of the active 
client base
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up to x2 bonuses
accruals on favourite categories for forth and 8th purchase during a month  

8 

12 14 

FY 2019 FY 2020 H1 2021

Registered
cardholders
as of eop (m)

Mobile App options
Possibility to use the electronic version of card to award bonuses and to view the history of 

purchases (accrual and write-offs of points)



STRONG REVENUE GROWTH AND ROBUST PROFITABILITY
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Source: Reviewed IFRS Accounts for H1 2019, H1 2020, H1 2021

REVENUE GROSS PROFIT

(RUBm) (RUBm)

LFL sales
growth

18.6% 13.3% 11.9%
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55,482 

71,506 

93,026 

8,606 

11,363 

13,090 

64,088 

82,869 

106,116 

H1 2019 H1 2020 H1 2021

+ 29.3%

+ 28.1%

Gross profit
margin

31.0% 32.7% 31.2%

19,888 

27,098 

33,148 

H1 2019 H1 2020 H1 2021

+ 36.3%

+ 22.3%

WholesaleRetail



7,080

11,199

14,152

H1 2019 H1 2020 H1 2021

+ 22.3%

7,644

12,251
14,988

H1 2019 H1 2020 H1 2021

+ 60.3%

STRONG REVENUE GROWTH AND ROBUST PROFITABILITY 
(CONT’D)
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Source: Reviewed IFRS Accounts for H1 2019, H1 2020, H1 2021, Management Accounts
Notes: EBITDA (IAS 17) computed by removal of IFRS 16 adoption effects

EBITDA (IFRS 16) OPERATING PROFIT 

(RUBm) (RUBm)

EBITDA margin
(IFRS 16 )

17.3% 19.3% 18.7%
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(RUBm)

EBITDA margin 
(IAS 17) 

11.9% 14.8% 14.1%

EBITDA (IAS 17) 

Operating profit
margin 11.0% 13.5% 13.3%

PROFIT FOR THE PERIOD

(RUBm)

Net profit
margin

6.4% 10.9% 9.2%

11,091

15,981
19,828

H1 2019 H1 2020 H1 2021

+ 44.1%

+ 24.1%

4,109

9,014 9,788

H1 2019 H1 2020 H1 2021

+ 119.4%
8.6%

+ 26.4%

+ 58.2%



SG&A EXPENSES ANALYSIS
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• SG&A expenses decreased as percentage of revenue by 103 bps to 18.3% due to
continued operating efficiency

• The key driver in reducing SG&A expenses was staff costs, which decreased to 
9.0% of revenue on the back of increased efficiency of in-store and HQ personnel 
amid network expansion

(as % of retail revenue)

(RUBbn) 5.54.0 4.4

(% of revenue)

7.3%
6.1% 5.9%

H1 2019 H1 2020 H1 2021

Source: Reviewed IFRS Accounts for H1 2019, H1 2020, H1 2021, Management Accounts

IFRS 16

IAS 17

9.7% 9.5% 9.0%

6.3% 5.3% 5.2%

1.4%
1.4% 1.3%

3.3%
3.3% 3.3%

20.8%
19.4% 18.8%

H1 2019 H1 2020 H1 2021

Rental expenseStaff costs

Other SG&AOther depreciation
and amortisation

Depreciation of right-of-use 
assets

Rental expense, IAS 17 

9.7% 9.5% 9.0%

4.9% 4.5% 4.2%

1.3% 1.3% 1.2%

1.0% 0.9% 0.7%

3.2% 3.2% 3.3%

20.2% 19.3% 18.3%

H1 2019 H1 2020 H1 2021

SG&A BREAKDOWN COMMENTS

IMPROVING LEASING TERMS OVER TIME



CAPITAL EXPENDITURES TO SUPPORT FURTHER GROWTH
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Source: Company information, Audited IFRS Accounts for FY 2019, FY 2020, Reviewed IFRS Accounts for H1 2020, H1 2021
Notes: 1 Capital Expenditure is calculated as cash flow related to the Purchase of property, plant and equipment and Purchase of intangible assets for the relevant period

CAPEX(1)

(RUBm)

CAPEX
(% of revenue)

2.9%

Including CAPEX 
for buyout of 100 stores 

from franchisees

3.6%

COMMENTS

• Capex increase on a y-o-y basis was driven by investments in the DC 
network, the higher pace of store openings and the restart of the store 
renovation program

• In H1 2021, the Company accelerated store openings, achieving 60% of 
the FY target, to capitalise on lower capex costs and in anticipation of 
price inflation for construction materials during the remainder of 2021

CAPEX COMPOSITION
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(%)

45%

34%

5%

16%
New stores openings

DC

Refurbishments

IT and Other

RUB 
3,794m

3.2% 3.1%

4,196 

6,167 

2,552 

3,794

FY 2019 FY 2020 H1 2020 H1 2021



NET WORKING CAPITAL DYNAMICS
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Source: Reviewed IFRS Accounts for H1 2019, H1 2020, H1 2021
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 annualised Cost
of sales multiplied by 365 days; 3 Calculated as average Payables and other financial liabilities of current and previous period divided by annualised Cost of Sales multiplied by 365 days

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

Inventory days Days payable
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COMMENTS

• As of 30 June 2021, net trade working capital increased by RUB 2.5 billion y-o-y, 
as amid dislocation in the international transportation market the Company took 
pre-emptive measures and purchased safety stock to lock in purchase prices 
and ensure shelves remained full

% of 
revenue

1.5% 2.2% 4.1%

(16,061)

(22,844) (28,816)

813  1,389  
1,243  

16,191  
23,301  

31,951  

943  
1,846  

4,378  

H1 2019 H1 2020 H1 2021

Inventories Receivables and other financial assets

Payables and other financial liabilities Net trade working capital

65

70

74

H1 2019

H1 2020

H1 2021

70

70

69

H1 2019

H1 2020

H1 2021

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



SUPERIOR CASH FLOW GENERATION AND CONSISTENT 
SHAREHOLDER RETURNS
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Source: Audited IFRS Accounts for FY 2020, Reviewed IFRS Accounts for H1 2019, H1 2020, H1 2021
Notes: 1 ROIC calculated as Operating profit less income tax expense for the relevant year divided by average Invested capital for a given period. Average Invested capital for a given period is calculated by adding the Invested capital at the beginning of a year to 
Invested capital at year’s end and dividing the result by two. Invested capital is calculated as total (Deficit)/Equity plus total current and non-current Loans and borrowings plus total current and non-current Lease liabilities plus Dividends payable less Cash and cash 
equivalents at the end of the relevant year; 2 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
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3,803 

9,541 

6,054 

6,903 

12,946 

10,549 

H1 2019 H1 2020 H1 2021

10.8% 15.6% 9.9%

91.2%

98.8%

87.9%

H1 2020 FY 2020 H1 2021

FCF (post-lease payments)Lease payments

FCF DYNAMICS(2)ROIC EVOLUTION(1)



0.5xNM 0.4x

SUPERIOR CASH FLOW GENERATION AND CONSISTENT 
SHAREHOLDER RETURNS (CONT’D)
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Source: Company information, Audited IFRS Accounts for FY 2020, Reviewed IFRS Accounts for H1 2019, H1 2020, H1 2021
Notes: 1 Reflects IAS 17-Based Adjusted Net Debt / (Cash) calculated as the total Current and Non-current loans and borrowings less Cash and cash equivalents adjusted for Dividends payable to shareholders; 2 Reflects IAS 17-Based Adjusted Net Debt / (Cash)
divided by IAS 17-Based EBITDA; “NM” defined as “Not Meaningful”; 3 Payout ratio calculated as Dividends declared divided by Profit for the period

(RUBm)

Leverage 
ratio(2)

• Interim dividend of RUB 11.5 per GDR/Share announced by the Board implies
payment of 100% of profit for six-months period ended 30 June 2021 under IFRS,
which is well above the minimum level set out in the Company’s Dividend Policy

• The interim dividend will be paid on 28 September 2021 to shareholders on the 
register of members at the close of business on 24 September 2021, with 23 
September 2021 being an Ex-Dividend Date
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(1,330)

12,963 

10,654 

(2,500)

(2,000)

(1,500)

(1,000)

(50 0)

--

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

5,500

6,000

6,500

7,000

7,500

8,000

8,500

9,000

9,500

10,000

10,500

11,000

11,500

12,000

12,500

13,000

13,500

14,000

H1 2020 FY 2020 H1 2021

COMMENTS

Payout 
ratio(3) -- 96% 100%

(RUBm)

--

8,646 
9,788 

--

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

5,500

6,000

6,500

7,000

7,500

8,000

8,500

9,000

9,500

10,000

10,500

H1 2019 H1 2020 H1 2021

DIVIDENDSNET DEBT / (CASH)(1)



SUMMARY
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• Management remains committed to achieving the guidance announced during the IPO

• Continued double-digit LFL sales growth and expansion of the store network with accelerated rollout programme

• Due to accelerated store openings in H1 2021 the full-year plan for net openings in 2021 has been revised upwards to approximately 730 stores

• Strong revenue growth of 28.1% y-o-y and robust EBITDA margin of 18.7%

• Interim dividends equal to 100% of profit for the six-months period ended 30 June 2021 under IFRS – well above the minimum level set out in the
Company’s Dividend Policy

KEY TAKEAWAYS

OUTLOOK



Appendix



P&L SUMMARY
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Source: Reviewed IFRS Accounts for H1 2019, H1 2020, H1 2021
Note: 1 EBITDA equals Profit for the respective period adjusted for Income tax expense, Interest expense, Interest income, Depreciation and amortisation expense, and Foreign exchange gain / loss (net); (2) Calculated as Interest income less Interest expense

A P P E N D I X

In millions of Russian rubles H1 2019 H1 2020 H1 2021

Revenue 64,088 82,869 106,116

Growth, % 36.9% 29.3% 28.1%

Cost of sales (44,200) (55,771) (72,968)

Gross profit 19,888 27,098 33,148

Gross margin, % 31.0% 32.7% 31.2%

Selling, general and administrative expenses (excl. depreciation and amortisation) (8,968) (11,238) (13,741)

Other op. income and share of profit of associates 168 121 421

EBITDA(1) 11,091 15,981 19,828

EBITDA margin, % 17.3% 19.3% 18.7%

Depreciation and amortisation (4,008) (4,782) (5,676)

Operating profit 7,080 11,199 14,152

Operating profit margin, % 11.0% 13.5% 13.3%

Net finance costs(2) (469) (317) (647)

Foreign exchange gain / (loss), net (351) 1,100 96

Profit before tax 6,260 11,982 13,601

Income tax expense (2,151) (2,968) (3,813)

Profit for the period 4,109 9,014 9,788

Net profit margin, % 6.4% 10.9% 9.2%



BALANCE SHEET SUMMARY
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Source: Audited IFRS Accounts for FY 2020, Reviewed IFRS Accounts for H1 2020, H1 2021
Note: In accordance with IFRS 16

A P P E N D I X

In millions of Russian rubles 30.06.2020 31.12.2020 30.06.2021

ASSETS

Non-current assets 21,308 25,297 28,973

Property, plant and equipment 12,507 13,308 13,923

Non-current right-of-use assets 7,051 8,554 9,864

Other non-current assets 1,750 3,435 5,186

Current assets 34,434 56,810 41,472

Inventories 23,301 26,991 31,951

Receivables and other financial assets 1,389 902 1,243

Prepayments 230 303 1,496

Cash and cash equivalents 7,789 26,375 4,959

Current right-of-use assets 1,186 1,724 1,494

Other current assets 539 515 329

TOTAL ASSETS 55,742 82,107 70,445

EQUITY AND LIABILITIES

Equity 11,834 (3,609) 6,158

Equity 11,834 (3,609) 6,158

Liabilities 43,908 85,716 64,287

Non-current lease liabilities 2,740 3,713 4,103

Deferred tax liabilities 242 385 1,470

Payables and other financial liabilities 22,844 26,751 28,816

Current loans and borrowings 5,797 15,680 15,613

Current lease liabilities 5,436 6,339 6,707

Other current liabilities 6,187 9,190 7,578

Dividends payable 662 23,658 --

TOTAL EQUITY AND LIABILITIES 55,742 82,107 70,445



CASH FLOW SUMMARY
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Source: Reviewed IFRS Accounts for H1 2019, H1 2020, H1 2021

A P P E N D I X

In millions of Russian rubles H1 2019 H1 2020 H1 2021

Profit before tax for the period 6,260 11,982 13,601

Operating cash flows before changes in working capital 11,658 16,582 20,759

Changes in working capital (2,514) (1,088) (6,437)

Net cash flows generated from operations 9,144 15,494 14,322

Net interest paid (483) (372) (741)

Income tax paid (1,198) (2,299) (3,115)

Net cash flows from operating activities 7,463 12,823 10,466

Net cash flows used in investing activities (2,346) (2,501) (3,713)

Net cash flows used in financing activities 1,299 (15,703) (28,239)

Effect of exchange rate fluctuations on cash and equivalents (459) 1,289 70

Net (decrease) / increase in cash and equivalents 5,957 (4,092) (21,416)



EBITDA AND NET DEBT RECONCILIATION
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EBITDA IAS 17 RECONCILIATION

A P P E N D I X

Source: Audited IFRS Accounts for FY 2020, Reviewed IFRS Accounts for H1 2019, H1 2020, H1 2021, Management Accounts

In millions of Russian rubles H1 2019 H1 2020 H1 2021

EBITDA (IFRS 16) 11,091 15,981 19,828

Rental expense (3,373) (3,650) (4,764)

Utilities (74) (80) (76)

EBITDA (IAS 17) 7,644 12,251 14,988

NET DEBT RECONCILIATION

In millions of Russian rubles 30.06.2020 31.12.2020 30.06.2021

Net debt / (cash) 6,184 (643) 21,464

Dividends payable 662 23,658 --

Adjusted net debt 6,846 23,015 21,464

Current lease liabilities (5,436) (6,339) (6,707)

Non-current lease liabilities (2,740) (3,713) (4,103)

IAS 17-based Adjusted net debt / (cash) (1,330) 12,963 10,654


