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Global production of salmonids and price dynamics Outlook for salmon market in Russia
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2018–2019 market volume**

Total Russian fish 

2019 market volume***

Highlights

* Russian Aquaculture sales volume of salmon and sea trout, head-on-gutted 

** Company estimate

*** According to the Strategy for Development of the Russian Fishing Industry until 2030 (Government Order No 2798-p of 26.11.2019)

USD 8.7 blnUSD ~ 750 mln

 The global supply of salmonids is experiencing gradual growth – 2008–19 CAGR of 4.3%

 Aquaculture production makes up an increasing share of global salmonid production; by the end of 2019, it accounted for three quarters of global

supply.

 Global prices for salmonids demonstrate a long-term growth trend.

 The Russian market is defined by a high level of salmonid consumption, with the Company already occupying a market share of 15% (37% by

2025).

 The absence of major competitors in Russia provides a unique opportunity for the Company to become the market leader in the production of fresh

chilled fish.
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Strong results for 1H 2020: operating cash flow of RUB 2.4 billion;
revenue growth increased to RUB 5.3 billion

High degree of financial stability, net debt / adj. 12M EBITDA
decreased to 0.87х

Free float increased from 8% to 14% according to Moscow Exchange

Liquidity growth and considerable expansion of the shareholder base

Dividends recommended based on 1H 2020 results

Strategic highlights 
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Leading aquaculture salmon producer in the world

Global market harvest volume 2019

Highlights

 The Company has continued to implement its vertically integrated production chain strategy, which encompasses all stages of the production
process: the breeding of juvenile fish and feed production, raising and processing of salmon, as well as the distribution of produce to end
consumers across Russia and export markets.

 In accordance with the Company’s long-term strategy for 2025, we plan to increase the volume of aquaculture salmon and trout production to 35
thousand tonnes, remaining a global leader in operational efficiency.
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Key achievements in 1H 2020

Operating performance, tonnes
Six months ended 30 June

2020 2019 Change

Sales volume 9,607 9,424 2%

Biomass, end of period 9,280 11,721 (21%)

Financial performance, RUB million

Revenue 5,255 4,854 8%

Operating profit 2,287 2,243 2%

Profit on revaluation* (2,212) (745) -

Operating EBIT 2,057 1,930 3%

Operating EBIT, RUB/kg 214 211 1%

Adjusted EBITDA 2,297 2,182 5%

Net profit (402) 1,008 -

Operating cash flow 2,387 2,143 11%

Free cash flow 1,214 1,016 19%

Financial position, RUB million 30 June 2020 31 Dec 2019

Net debt 3,092 4,039 (23%)

Net debt/12M EBITDA, x 0.87 1.18 (26%)

* Includes profit on revaluation of biological assets, finished goods, as well as the classification of profit on revaluation of biological assets 
and finished goods sold during the reporting period to match their fair value.
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Sales volume, ktonnes Biomass, end of period, ktonnes

Source: Company data
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 Despite the decrease in demand for fresh fish as a perishable commodity amid uncertainty in the first months of the pandemic, sales volume in 1H
increased by 2% year-on-year to 9.6 ths tonnes. This was largely the result of the Company’s strategic advantages in terms of the freshness and
quality of its fish due to its proximity to sales markets.
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Revenue, RUB mln Revenue structure, 1H 2020

Source: IFRS, Company data
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Highlights

Source: Companies data

EBIT cost per kg
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 Russian Aquaculture remains one of the most efficient aquaculture companies in the world, with an EBIT/kg of RUB 214.1, or EUR 2.8,

according to the Company’s 1H 2020 results.
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Highlights

 Higher sales volumes helped increase EBITDA to RUB 2.3

billion.

 The net loss in the reporting period was the result of the

revaluation of biological assets; temperature conditions had a

negative impact on the revaluation. This impact was partially

offset after the reporting period.

 As of 30 June 2020, the ratio of net debt to adjusted EBITDA for

the preceding 12 months was 0.87x, compared with 1.18x as of

31 December 2019.

 The Company’s low debt burden enables it, if necessary, to

attract financing on favourable terms while maintaining a high

degree of financial flexibility.

Net debt (RUB mln) and ND/12М EBITDA (x)

EBITDA and net income analysis, debt overview

Net income, RUB mln

Net debt
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Thank you! 
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This Document is published for information purposes.

This Document is not a prospectus, a resolution to issue securities, an offer to buy securities or any assets or to subscribe to securities or to sell the securities or any assets, is not a public offer or invitation to make offers, is not an advertisement of securities,

guarantee or promise to sell securities or any assets or to offer securities or enter into any agreement, and should not be interpreted as such.

This Document must not be treated as and is not a recommendation to acquire securities of PJSC Russian Aquaculture or any other securities or assets mentioned herein.

This Document is not intended to serve as a basis for making any investment decisions.

The information contained in this Document may change considerably. This Document does not provide exhaustive information about PJSC Russian Aquaculture required for examining the Company, making any conclusions or investment decisions.

PJSC Russian Aquaculture and lead managers reserve the right to change, at any time and to any extent, any information in this Document without giving reasons or notice.

By serving this Document, neither the lead managers, nor PJSC Russian Aquaculture accept any responsibility, including responsibility for changing or updating this Document or correcting any inaccuracies found therein. Transfer, distribution or publication of

this Document does not in any manner oblige the lead managers or PJSC Russian Aquaculture to effect any transactions. No information provided or mentioned in this Document gives rise to any contractual obligations.

No information about any plans and any future events contained in this Document is definite; it may differ significantly from facts and events, which will actually occur in the future. Any recipient of this Document shall use the information contained herein at their

own discretion and risk.

Recipients of this Document shall be aware that it does not contain any representations or warranties or assurances or obligations with regard to future events and facts, and any actual future results, events and facts may differ materially from the information

presented herein. Consequently, neither the lead managers and PJSC Russian Aquaculture nor their affiliates, employees, officers, representatives, agents, advisors or consultants provide (or will provide in the future) any representations, warranties,

assurances or obligations with regard to the occurrence, accuracy, feasibility or attainability of such plans or any future events or facts.

Neither the lead managers nor PJSC Russian Aquaculture and its affiliates, employees, officers, representatives, agents, advisors or consultants shall bear any liability for any losses, direct or indirect, arising as a result of the use of this Document or information

contained herein, or for any faults or omissions contained herein.

Neither PJSC Russian Aquaculture nor its shares have been registered or otherwise approved for issuance in jurisdictions other than the Russian Federation, and investors need to independently verify that these shares and their eligibility to buy such shares

comply with the applicable laws of the jurisdictions of their incorporation and/or operations.

INFORMATION CONTAINED HEREIN IS NOT INTENDED FOR PUBLICATION OR DISTRIBUTION, DIRECT OR INDIRECT, IN THE USA, CANADA, AUSTRALIA OR JAPAN OR ANY OTHER JURISDICTIONS WHERE THE OFFERING OR SALE OF

SECURITIES IS PROHIBITED BY APPLICABLE LAWS. INFORMATION CONTAINED HEREIN MAY ONLY BE USED FOR INFORMATIONAL PURPOSES. IT IS NOT AND SHALL NOT BE TREATED AS THE OFFERING OF SECURITIES IN THE USA,

CANADA, AUSTRALIA OR JAPAN OR ANY OTHER JURISDICTION.

NO SECURITIES OF PJSC RUSSIAN AQUACULTURE HAVE BEEN OR WILL BE REGISTERED IN ACCORDANCE WITH THE UNITED STATES SECURITIES ACT OF 1933 (AS AMENDED) (THE “SECURITIES ACT”) OR IN ACCORDANCE WITH THE

LAWS OF ANY STATE, AND THEY MAY NOT BE OFFERED OR SOLD IN THE USA.

THE OFFERING OF SECURITIES HAS NOT AND WILL NOT BE REGISTERED IN ACCORDANCE WITH THE APPLICABLE SECURITIES LAWS OF AUSTRALIA, CANADA OR JAPAN.

In the United Kingdom, this Document is only intended for and addressed to (i) persons who are investment professionals as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), (ii) high net

worth companies and other persons that have the legal right to such information in accordance with Article 49(2)(a)-(d) of the Order, (iii) certified high net worth individuals, certified sophisticated investors or self-certified sophisticated investors pursuant to

Articles 48, 50 and 50А, respectively, of the Order; and (iv) persons that are otherwise legally entitled to receive this Document (all such persons indicated in items (i), (ii), (iii) and (iv) shall be jointly referred to as the “relevant persons”). Any securities hereunder

will only be available to, and any invitation, offer or agreement to subscribe, purchase or otherwise acquire such securities will only be sent to or signed with, the relevant persons. A person other than a relevant person shall not act or rely on this Document or

any of its contents.

In any European Economic Area member state that has implemented Directive 2003/71/EC (including the Directive and amendments thereto to the extent they are implemented in the relevant member state – the “Prospectus Directive”), this Document is only

intended for and communicated to qualified investors in that member state as defined in the Prospectus Directive, and other persons that have the legal right to receive this Document. No person other than a relevant person or a qualified investor may act or rely

on this Document or any of its contents.

In some jurisdictions, the publication of this Document or any information contained herein may be restricted by the law or applicable regulations or prohibited altogether. This Document is not intended for communication to persons from jurisdictions where this

Document, any information contained herein, its communication or receipt may be deemed unlawful. Recipients of this Document shall be deemed aware of the requirement to comply with the applicable restrictions and conditions.

Disclaimer


