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In thousands of Russian rubles Note 2023 2022 
     
Revenue 22  100,431,510   73,746,090  
Cost of sales (less trading) 23  (3,983,045)  (5,454,990) 
Cost of trading 24  (77,918,307)  (60,390,700) 
Gross profit   18,530,158  7,900,400 
     
Distribution costs 25  (284,631)  (362,906) 
Administrative expenses 26  (2,102,593)  (1,947,446) 
Other operating expenses 27  (5,209,677)  (3,948,138) 
Other operating income 28  4,706,042   3,647,156  
Operating profit   15,639,299   5,289,066  
     
Finance income 29  1,764,970   878,648  
Finance expense 29  (3,485,335)  (1,885,883) 
Share of results of associates and impairment of investments in 
associates 11 42,669   98,621  
Profit before tax   13,961,603   4,380,452  
     
Income tax expense 30 (3,022,839) (829,561) 
Profit for the year   10,938,764 3,550,891 
     
Other comprehensive income    
Items that will not be reclassified to profit or loss    
Remeasurement of post-employment defined benefit obligations   11,196   1,981  
Income tax on remeasurement of post-employment defined benefit 
obligations 30  (2,239)  (396) 
Other comprehensive income for the year   8,957   1,585  
Total comprehensive income for the year  10,947,721 3,552,476 
     
Profit attributable to:    
- Owners of the Company 31  8,440,818   2,637,783  
- Non-controlling interest  34 2,497,946  913,108  
Profit for the year  10,938,764  3,550,891  
     
Total comprehensive income attributable to:    
- Owners of the Company  8,445,386   2,638,591  
- Non-controlling interest  2,502,335  913,885  
Total comprehensive income for the year  10,947,721  3,552,476  
     
Earnings per ordinary share for profit from operating activities 
attributable to the owners of the Company (in RUB per share) 31 1,200.71 375.22 
     
 
 
 Note 2023 2022 
     
EBITDA (non-IFRS measure)    
Operating profit  15,639,300 5,289,066 
Adjustments to operating profit    
Depreciation and amortization 7  552,585  544,526 
Share of results of associates and impairment of investments in 
associates 7, 11 42,669  98,621 
EBITDA  16,234,553 5,932,213 
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 Attributable to shareholders of the Company   

In thousands of Russian rubles 
Share 

capital Share premium 
Retained 
earnings Total 

Non-controlling 
interest 

Total  
equity 

        
Balance at 31 December 2021 7,029,879 4,464,394 6,475,424 17,969,697 4,520,016 22,489,713 
        
Profit for the year  -   -   2,637,783   2,637,783   913,108   3,550 891  
Other comprehensive income for the year  -   -   808   808   777   1,585  
Total comprehensive income for the year  -   -   2,638,591   2,638,591   913,885   3,552,476  
        
Dividends declared to non-controlling interests  -   -   -   -   12,413   12,413  
Recovery of unclaimed dividends - - - -  (8,878)  (8,878) 
Balance at 31 December 2022  7,029,879   4,464,394   9,114,015   20,608,288   5,437,436   26,045,724  
        
Profit for the year  -     -    8,440,818  8,440,818 2,497,946 10,938,764 
Other comprehensive income for the year  -     -     4,568   4,568   4,389   8,957  
Total comprehensive income for the year  -     -     8,445,386  8,445,386 2,502,335 10,947,721 
        
Dividends declared to non-controlling interests  -     -     -     -     (1,482,478)  (1,482,478) 
Restoration of unclaimed dividends - - - -  5,750   5,750  
Dividends declared to owners of the Company  
(Note 17)  -     -     (1,424,000)  (1,424,000)  -     (1,424,000) 
Balance at 31 December 2023  7,029,879   4,464,394  16,135,401  27,629,674 6,463,043 34,092,717 
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In thousands of Russian rubles Note 2023 2022 
     
Cash flows from operating activities    
Profit before tax   13,961,603 4,380,452 
     
Adjustments for:    
Depreciation of property, plant and equipment  9   532,391   520,042 
Depreciation of right-of-use assets 10  20,194   24,484  
Share of results of associates and impairment of investments in 
associates 11 (42,669) (98,621) 
Change in allowance for expected credit losses 27, 28 318,934 1,538,519 
Change in allowance for impairment of prepayments  108,480 644,839 
Loss/(gain) on disposal of property, plant and equipment 27 3,007 (603,687) 
Finance income 29 (1,764,970) (878,648) 
Finance expense  29 3,485,335 1,885,883 
Change in allowance for net realizable value of inventories  28 - (27,150) 
Legal claims and other provisions 28 718,923 (443,972) 
Net (gain)/loss from exchange differences related to investing and 
financing activities  (3,222,120) (964,616) 
Effect of disposal of subsidiaries  2,563 456,273 
Accrual of provision for unused vacations  192,311 294,978 
Loss on disposal of associate  (75,746)  10,078  
Acquisition of receivables at a discount  -  (563,925) 
Net loss from trading in derivative financial instruments  2,919,955  718,541  
Selling foreign currency  322,451 - 
Operating cash flows before changes in working capital   17,480,643 6,893,470 
     
Change in trade and other receivables   (2,888,872)  (6,090,131) 
Change in inventories    2,635,391   (872,444) 
Change in trade and other payables  500,439  (14,302,843) 
Change in other current assets and liabilities   254,993   7,368,854  
Net cash flows from operating activities before tax   17,982,594 (7,003,094) 
     
Income tax paid   (4,674,228) (769,724) 
Net cash flows from operating activities   13,308,366 (7,772,818) 
     
Cash flows from investing activities    
Purchase of property plant and equipment  (1,324,084)  (1,196,945) 
Sale of fixed assets  -  1,026,230  
Acquisition of an associate  (16,667)  (3,234) 
Dividends received from associates 11 1,888  1,770  
Sale of interest in associate 11 31,106  158,000  
Amounts withdrawn from deposit accounts  97,300  93,000  
Amounts placed on deposit accounts with banks  (54,500)  (117,800) 
Issuance of loans  (21,961,898)  (11,196,046) 
Return of loans issued  26,678,986  6,187,256  
Interest received  1,578,912  759,614  
Net cash flows from investing activities  5,031,043 (4,288,155) 
     
Cash flows from financing activities    
Proceeds from loans and borrowings 18 56,472,008  38,270,598  
Repayment of loans and borrowings 18 (64,566,872)  (35,261,053) 
Interest paid 18  (2,280,611)  (1,821,608) 
Proceeds from reverse factoring 20 28,763,515 13,545,217 
Repayment under reverse factoring 20 (29,598,826)  (4,839,788) 
Interest paid under factoring 20 (1,433,027)  (266,749) 
Payment of principal portion of lease liabilities 10 (26,037) (3,936) 
Payments of interest on lease liabilities 10 (9,380) (6,723) 
Dividends paid  17 (1,894,443)  (11,980) 
Net cash flows from financing activities  (14,573,673) 9,603,978 
Net increase/(decrease) in cash and cash equivalents  3,765,736 (2,456,995) 
Effect of exchange rate changes on cash and cash equivalents  3,488,707 331,689 
Cash and cash equivalents at the beginning of the period 16 8,537,461 10,662,767 
Cash and cash equivalents at the end of the period 16 15,791,904 8,537,461 
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1 General information on the Group and its principal activities 

Description of the business. These consolidated financial statements have been prepared in accordance 
with International Financial Reporting Standards for the year ended 31 December 2023 for JSC “United Grain 
Company” (hereafter, the “Company”) and its subsidiaries (hereafter, the “Group” or “UGC Group”). 

The Company was registered by the Federal Agency for State Property Management (Rosimushchestvo) as 
an open joint stock company on 21 March 2007 under the name Agency for Regulation of Food Market. 
On 8 May 2009, the Company was renamed OJSC “United Grain Company” in accordance with 
Decree No. 290 of the Russian President dated 20 March 2009. On 5 November 2015, the Company was 
renamed Joint Stock Соmpany “United Grain Company” (JSC “UGC”) in accordance with decision of annual 
general shareholders’ meeting.  

The Government of the Russian Federation through Rosimushchestvo is the ultimate controlling party of the 
Group. As at 31 December 2023 and 31 December 2022, Rosimushchestvo owns 50% plus 1 share of the 
total issued shares in the Company.  

Principal subsidiaries included into these consolidated financial statements are listed below.  

Entity 
Principal activity 

by segment 

Group’s share in the share capital, % 
31 December 

2023 
31 December 

2022 
     
PJSC “NKHP” Port transshipment, trading, production 

and freight forwarding services 51% 51% 
LLC “DVZT” Port transshipment 100% 100% 
LLC “Torgovyi Dom UGC” Trading 100% 100% 
LLC “UGC Center” Trading 100% 100% 
LLC “UGC Tambov” Trading 100% 100% 
LLC “UGC Trading” Trading 100% 100% 
IP OOO "Grain Trade Vostok" Trading -** 100% 
OJSC “Buturlinovskiy Melcombinat” Flour production 51% 51% 
JSC “Ardatovskoe HPP” Grain storage 100% – 1 share 100% – 1 share 
JSC “Atyashevskoe HPP” Grain storage 100% – 1 share 100% – 1 share 
JSC “Obrochinskoe HPP”  Grain storage 100% – 1 share 100% – 1 share 
JSC “Reservhleb” Grain storage 100%  100%  
JSC “Orskiy Elevator” Grain storage 99.58% 99.58% 
JSC “Elevator” Grain storage 82.49% 82.49% 
JSC “Grachevskiy Elevator” Grain storage 51% 51% 
JSC “Portovyi Elevator” Port transshipment 51% 51% 
JSC "Surovikinskiy elevator"* Grain storage 51% 51% 
JSC “Elevatorspetsmontazh” Repair of machinery and equipment 100% 100% 
 
* In May 2023 OJSC Surovikinskiy Elevator changed its legal form from OJSC to JSC. 
 
** In June 2023 IP OOO "Grain Trade Vostok" was liquidated. 

Principal activity. Principal activities of the Group involve grain trading, port transshipment, transportation 
services, flour production, grain storage and acting as an agent in state interventions in the grain market 
(Note 38).  

Registered address and place of business. The Company’s registered address and place of business is 
Russian Federation 107140, Moscow, Orlikov per., 3, bld.1. 

Presentation currency. All amounts in these consolidated financial statements are presented in thousands 
of Russian rubles (“RUB”), unless otherwise stated. 
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