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INFORMATION: This document does not constitute or form part of, and should

not be construed as, an offer for loans or subscription of, or a solicitation of or

invitation to make an offer to obtain loans or to subscribe for any securities of

the Company, any other member of the Group, or any other entity in any

jurisdiction; nor shall it form the basis of, or be relied upon 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 its respective affiliates or any of their respective directors,

officers, employees or agents (“Representatives”) or any other person as to the

fairness, accuracy, completeness or correctness of this document or the

opinions contained herein 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 investment considerations, and no reliance should be

placed thereon. 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 arising from the use of this document, from any information or opinions

contained herein, or from any errors, omissions or misstatements, or otherwise

arising in connection herewith.

This document is subject to updating, revision, amendment, verification,

correction, completion and change without notice. In providing access to this

document, neither the Company nor any of its respective Representatives or

any other person undertakes any obligation to provide the recipient with access

to additional information or to update this document or to correct any

inaccuracies contained herein, 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 its date.

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” or similar

expressions. These forward-looking statements, at the time they are made,

reflect the Company’s beliefs, intentions and current objectives/aims concerning,

among other things, the results of operations, financial condition, liquidity,

prospects, growth and strategies of the Company or the Group. Forward-looking

statements include, but are not limited to, statements regarding: objectives,

goals, strategies, outlook and growth prospects; future plans, events or

performance and opportunities for future growth; liquidity, capital resources and

capital expenditures; economic outlook and industry trends; developments in the

Company’s or the Group’s markets; the impact of regulatory initiatives; and the

competitive advantages of the Company or any other member of the Group.

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 contained in this document are based on

various assumptions, many of which, in turn, are based on 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), as well as data obtained from third-party sources.Although the

Company believes these assumptions were reasonable when made, they are

inherently subject to significant known and unknown risks, uncertainties,

contingencies and other important factors that are difficult or impossible to

predict and beyond the Company’s control. Forward-looking statements are not

guarantees of future performance and such risks, uncertainties, contingencies

and other important factors could cause actual results of operations, financial

condition and liquidity of the Company, other members of the Group, or the

industry to differ materially from those expressed or implied in this document. No

representation or warranty is made that any of these forward-looking statements

or forecasts will come to pass or that any forecast results will be achieved.

Undue reliance should not be placed on any forward-looking statement. No

statement in this document is intended to be, or may be construed as, a profit

forecast.

To the extent available, industry, market and competitive position data

contained in this document have been obtained 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 there is no guarantee of the accuracy or completeness of such

data. While the Company believes that each such publication, study and survey

has been prepared by a reputable source, neither the Company nor any of its

Representatives has independently verified the data contained therein. In

addition, certain industry, market and competitive position data contained in this

document have been derived 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 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 industry, market or competitive position data

contained herein.

Some of the Company’s historical financial data for periods after 1 January 2019

are presented in this document under IAS 17, in addition to being presented

under IFRS 16 “Leases,” which the Company began applying from 1 January

2019. Presentation under IAS 17 for periods after 1 January 2019 is primarily

due to the fact that the Company believes the investment community continues

to refer to IAS 17 when analyzing retail company performance. However, the

Company’s results presented under IAS 17 after 1 January 2019 are shown for

illustrative purposes only. You should note that these results have not been

audited or reviewed by the Company’s independent auditors. Furthermore, the

Company reserves the right to change its approach to presentation of its results

in the future. Accordingly, you are strongly cautioned not to rely on the

Company’s results presented under IAS 17.

The Company has an existing listing of its shares on the Moscow Exchange

(MOEX) under the ticker “FIXR.”



PJSC Fix Price: H1 2025 financial and operational results

3

31.2%

Key highlights YTD

148.2
RUB bn

Net profit

3.9
RUB bn

Revenue

Gross profit

Adjusted EBITDA(1)

46.3
RUB bn

16.4
RUB bn

Gross margin

Adjusted EBITDA margin

11.1%300

Net openings

+13.8%

Loyalty program members

The completion of the exchange of GDRs for shares of PJSC Fix 

Price and the commencement of trading on the Moscow Exchange 

incl. 50 franchise stores

YoY

1 GDR
=

158 shares

Attractive exchange ratio reflecting PJSC Fix 

Price’s share in the Group’s total assets

16.5% PJSC Fix Price free-float on the Moscow 

Exchange

FIXR ticker on the Moscow Exchange

Source: Company data, Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)

Notes: (1) EBITDA adjusted for LTIP expense. EBITDA is calculated as profit for the respective period before income tax expense, net interest income / (expense), depreciation and amortisation expense and foreign exchange gain / (loss)



1,145 1,245 1,299

302
295

307

1,447
1,539

1,605

1П 2024 2024 1П 2025

5,328 5,798 6,048

1,349
1,319

1,369
6,677

7,117
7,417

1П 2024 2024 1П 2025

Fix Price store portfolio growth
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300
for 6M

+11%

749
for 12M

309
for 6M

+11%

Fix Price maintains a strong network expansion pace, having opened 
300 stores in H1 2025

Number of stores (as of period end), units Selling space (as of period end), sq. m(2)

Selling space expansion

Х Net openings for the period, units(1) Company-operated stores Franchise stores 

H1 2024 H1 2025FY 2024 H1 2024 H1 2025FY 2024

Source: Company data
Notes: (1) Net openings, including company-operated stores and franchise outlets in Russia and other markets, where the Company operates; (2) Total may not be equal the sum of the components due to rounding
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13% 10%

28% 39%

32% 13%

15%

16%

13%
22%

0.3% 0.3%

1П 2024 1П 2025

80% of assortment under RUB 199(1) (2)

10% 8%

28% 38%

30%
21%

16% 12%

16% 21%

0.1% 0.1%

1П 2024 1П 2025

55-99 (3)
Дробные 

дешевле 99
149 и 199 Дороже 199 Другие

Дробные

дороже 99

Retail sales composition(1)

% retail sales % от SKU

Source: Company data. Retail sales figures reflect performance of Company-operated stores in Russia
Notes: (1) Due to rounding, the sum may not be equal to 100%; (2) The Company is now testing RUB 449 price point; (3) The category includes prices of “55”, “59”, “79” and “99” rubles

Non-food

Food

Drogerie

H1 2024 H1 2025

27%

27%

46%

30%

26%

44%

338

356

1П 2024 1П 2025

+5.3%

Average ticket growth

23.5%
22.2%

1П 2024 1П 2025

Import share in retail sales

Sustained work on expanding and updating the product range 
alongside pricing discipline

%

%

RUB

Fractional 

below 99
Fractional 

above 99
Above 199 Other

H1 2024 H1 2025 H1 2024 H1 2025 H1 2024 H1 2025

H1 2024 H1 2025



4.4%
5.2%

Steady growth in average ticket despite moderate sales and traffic 
dynamics
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%

LFL sales(1)

Source: Company data
Notes: (1) Here and hereinafter, 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 period and/or comparable periods

%

H1 2024 H1 2025

LFL average ticket(1)

The sustainable growth of LFL average ticket is 

driven by: 

• Swift assortment rotation and affordable prices

• Increased share of higher price categories in 

retail sales

The dynamics of LFL traffic is driven by: 

• Temporary decrease in demand for low-cost 

non-food items

• Enhanced competition for consumers

H1 2024 H1 2025

The restrained dynamics of LFL sales is due to:

• Consumers’ cautious approach to spending on 

non-food items amid a challenging 

macroeconomic environment

0.5%

0.6%

1.2%

Excluding impact of the extra trading day 

in 2024

Excluding impact of the extra trading day 

in 2024
Excluding impact of the extra trading day 

in 2024

(4.3%)
(3.7%)

(3.8%)

%

LFL traffic(1)

H1 2024 H1 2025



119
130

23

19

142
148

1П 2024 1П 2025
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+4.5%

31.1% 31.2%

1П 2024 1П 2025

+4.9%

+11bps

Source: Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)
Notes: (1) Total may not be equal the sum of the components due to rounding

44
RUB
bn

46
RUB
bn

Revenue growth and maintenance of consistently high gross margin 
in H1 2025

Total revenue Gross margin
RUB bn (1) %

Retail revenue Wholesale revenue Х Gross profit

H1 2024 H1 2025 H1 2024 H1 2025



13.4%
16.5%

1.1%

0.7%
0.5%

0.5%
2.2%

2.6%
0.3%

0.1%
3.8%

4.1%1.8%

2.0%

H1 2024 H1 2025

Staff costs Bank charges

Rental expense Other expenses

LTIP expense Depreciation of right-of-use assets

Other depreciation and amortisation

SG&A breakdown (IFRS 16)

SG&A expenses control

% of revenue(1)

Rental expenses (under IAS 17)

32.9
RUB
bn

39.3
RUB
bn

Source: Company data, Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)
Notes: (1) Total may not be equal the sum of the components due to rounding

% of revenue

Rental expense 

(under IAS 17)

24.5
RUB
bn

30.2
RUB
bn

Total SG&A 

expenses

Total SG&A 

expenses, excl. 

D&A and LTIP

4.8% 5.4%

H1 2024 H1 2025

6.8
RUB
bn

8.0
RUB
bn

8

Selling, general and administrative expenses excluding LTIP and D&A 
expenses rose to 20.4% of revenue from 17.3% in H1 2024. This growth was 
driven by higher staff costs, which increased to 16.5% of revenue from 13.4%

Selling, general and administrative expenses including LTIP and D&A 
expenses grew up to 26.5% in H1 2025 comparing to 23.2% in H1 2024

Rental expense (under IAS 17) grew by 59 bps y-o-y to 5.4% of revenue, driven 
by the impact of fixed-rate contracts and by the relevant fixed components of 
variable contracts

26.5%

23.2%

17.3%
20.4%



9.5%

6.0%

13.8%

11.0%

H1 2024 H1 2025

Factors contributing to EBITDA margin trends
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EBITDA margin (IFRS 16), %

Source: Company data, Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)
Notes: (1) According to the management outlook; (2) Other includes rental expenses, repair and maintenance costs, utilities, LTIP expense, other operating income, share of profit of associates, and other

EBITDA margin

IFRS 16

IAS 17
x

EBITDA 

IAS 17
x

EBITDA

IFRS 16

%

(2)EBITDA 
Margin H1 24

Advertising 
costs

Gross 
profit

Other EBITDA
Margin H1 25

(1)

• Despite ongoing pressure on EBITDA margins (primarily driven by rising staff costs), the business continues to 

demonstrate a high level of profitability

• Management successfully maintains the target cost of sales level and works on improving operational efficiency —

optimising security, repair, and maintenance expenses, as well as banking commissions. Personnel workload is 

being eased through automation initiatives in stores and distribution centers (DCs)

• Decreasing inflationary pressure, normalisation in the labor market, recovery of demand for low-cost impulse 

goods, combined with management initiatives to improve LFL metrics, may contribute to increased business 

profitability in the medium to long term.

Management insight into EBITDA margin dynamics & upside potential

13.4
RUB
bn

8.9
RUB
bn

SG&A expenses and other

Bank 
charges

Security 
services

Temporary EBITDA margin decline in H1 2025 with a clear plan 
for future improvement 

13.8% 11 bps
36 bps

17 bps 13 bps (315) bps

(41) bps

11.0%

19.6
RUB
bn

16.4
RUB
bn

Increase in 

other 

expenses

Salary 

indexation and 

new DC opening

Marketing 

expense 

optimization

Effective 

assortment 

management

Optimisation of 

security-related

processes 

Reduction of 

acquiring fees 

and growth of 

FPS

Staff Costs
(exсl. LTIP)



47 53 51

7
7 7

(34) (36) (31)

Working capital development

Effective management of working capital and capital expenditures
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Capital expenditures dynamics(4)

Source: Company data, Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)
Notes: (1) Excludes other short-term assets and liabilities; Net trade working capital is calculated as inventories plus receivables and other financial assets minus payables and other financial liabilities; (2) The calculation of the percentage of net trade working capital in revenue is based on 
annualised revenue; (3) Calculated as average Inventories (or Payables) for the beginning and the end of period divided by annualised Cost of sales multiplied by 365 days; (4) Total may not be equal the sum of the components due to rounding

% оf revenue for the 

last 12 months

NTWC, RUB bn(1)

7.8% 8.6%

Х CAPEX

Receivables(2)

Inventories(3)

Payables(3)

9 8 8

86 87 93

63 62 60 Stores Distribution Center Other

RUB bn as of the end of the period % оf revenue 

Inventory growth due 

to precautionary 

purchases to ensure 

availability of key 

traffic drivers amidst 

unstable delivery 

terms

+1.3ppt23.3
RUB
bn

26.4
RUB
bn

2.3
RUB
bn

4.4
RUB
bn

1.0% 1.1%

0.6%

1.1%

0.7%

1.6%

3.0%

1П 2024 1П 2025

Turnover, 

days
H1 2025FY 2024H1 2024

7.0%

20.4
RUB
bn

Investment in the 

construction of a new 

DC in Kazan

H1 2024 H1 2025



Net debt(1) to EBITDA (under IAS 17)

Conservative debt level and positive FCF enable dividend potential
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Net Debt / EBITDA (under IAS 17), x RUB bn

Source: Company data, Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)
Notes: (1) The sum of long-term and short-term loans and borrowings, excluding lease liabilities, minus cash and cash equivalents; (2) FCF calculated as Net cash flows generated from operating activities 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); (3) Under IFRS 16

x Net profit(3)х Cash and cash equivalents

H1 2024 H1 2025

32.1
RUB
bn

6.5
RUB
bn

2.5
RUB
bn

11.0

8.3

1П 2024 1П 2025

Free cash flow (FCF(2), (3))

(0.4)x

0.4x
0.3x

H1 2024 FY 2024 H1 2025

8.9
RUB
bn

3.9
RUB
bn



Appendix



Statement of comprehensive income highlights
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Source: Company data, Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)
Notes: (1) EBITDA adjusted for LTIP expense

RUB million H1 2025 H1 2024 Change

Revenue 148,216 141,795 4.5%

Retail revenue 129,540 118,601 9.2%

Wholesale revenue 18,676 23,194 (19.5)%

Cost of sales (101,909) (97,652) 4.4%

Gross profit 46,307 44,143 4.9%

Gross margin, % 31.2% 31.1% 11 bps

SG&A (excl. LTIP and D&A) (30,183) (24,465) 23.4%

Other op. income and share of profit 

of associates
316 310 1.9%

Adjusted EBITDA(1) 16,440 19,988 (17.8)%

Adjusted EBITDA margin, % 11.1% 14.1% (300) bps

EBITDA 16,364 19,609 (16.5)%

EBITDA margin, % 11.0% 13.8% (279) bps

D&A (9,039) (8,064) 12.1%

Operating profit 7,325 11,545 (36.6)%

Operating profit margin, % 4.9% 8.1% (320) bps

Net finance costs (2,737) (215) 1,173.0%

FX gain / (loss), net 854 (69) n/a

Profit before tax 5,442 11,261 (51.7)%

Income tax expense (1,542) (2,392) (35.5)%

Profit for the period 3,900 8,869 (56.0)%

Net profit margin, % 2.6% 6.3% (362) bps
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Source: Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)
The total may not equal the sum of the components due to rounding

Selling, general and administrative expenses

RUB million H1 2025 H1 2024 Change

Staff costs (excl. LTIP) 24,519 18,986 29.1%

% of revenue 16.5% 13.4% 315 bps

Bank charges 1,073 1,534 (30.1)%

% of revenue 0.7% 1.1% (36) bps

Rental expense 756 777 (2.7)%

% of revenue 0.5% 0.5% (4) bps

Security services 780 991 (21.3)%

% of revenue 0.5% 0.7% (17) bps

Advertising costs 344 517 (33.5)%

% of revenue 0.2% 0.4% (13) bps

Repair and maintenance costs 660 513 28.7%

% of revenue 0.4% 0.4% 8 bps

Utilities 518 442 17.2%

% of revenue 0.3% 0.3% 4 bps

Other expenses 1,533 705 117.4%

% of revenue 1.0% 0.5% 54 bps

SG&A (excl. LTIP and D&A) 30,183 24,465 23.4%

% of revenue 20.4% 17.3% 311 bps

LTIP expense 76 379 (79.9)%

% of revenue 0.1% 0.3% (22) bps

Depreciation of right-of-use assets 6,128 5,449 12.5%

% of revenue 4.1% 3.8% 29 bps

Other depreciation and amortisation 2,911 2,615 11.3%

% of revenue 2.0% 1.8% 12 bps

Total SG&A 39,298 32,908 19.4%

% of revenue 26.5% 23.2% 331 bps



EBITDA IFRS 16 and IAS 17 reconciliation
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Source: Company data, Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)

RUB million H1 2025 H1 2024 Change

EBITDA (IFRS 16) 16,364 19,609 (16.5)%

EBITDA margin (IFRS 16), % 11.0% 13.8% (279) bps

LTIP expense 76 379 (79.9)%

Adjusted EBITDA (IFRS 16) 16,440 19,988 (17.8)%

Adjusted EBITDA margin (IFRS 16), % 11.1% 14.1% (300) bps

Rental expense (7,276) (6,072) 19.8%

Utilities (141) (113) 24.8%

Adjusted EBITDA (IAS 17) 9,023 13,803 (34.6)%

Adjusted EBITDA margin (IAS 17), % 6.1% 9.7% (365) bps

LTIP expense (76) (379) (79.9)%

EBITDA (IAS 17) 8,947 13,424 (33.4)%

EBITDA margin (IAS 17), % 6.0% 9.5% (343) bps



Statement of financial position highlights
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Source: Company data, Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)
Notes: (1) The calculation of net debt / (net cash) to EBITDA is based on EBITDA for the last 12 months

RUB million 30 June 2025 31 Dec 2024 30 June 2024

Current loans and borrowings 8,998 15,056 15,036

Non-current loans and borrowings 3,334 3,232 5,163

Current lease liabilities 10,080 8,900 7,826

Non-current lease liabilities 7,923 4,700 3,882

Cash and cash equivalents (2,528) (6,486) (32,053)

Net debt / (Net cash) 27,807 25,402 (146)

Net debt / (net cash) to EBITDA

(IFRS 16) (1) 0.7x 0.6x (0.003)x

Current lease liabilities (10,080) (8,900) (7,826)

Non-current lease liabilities (7,923) (4,700) (3,882)

IAS 17-based net debt / (net cash) 9,804 11,802 (11,854)

IAS 17-based net debt / (net cash) to EBITDA(1) 0.3x 0.4x (0.4)x



Statement of cash flows highlights
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Source: Interim Condensed Consolidated Financial Information for the Six Months Ended 30 June 2025 (Unaudited)

RUB million H1 2025 H1 2024

Profit before tax 5,442 11,261

Cash from operating activities before changes in working capital 17,413 20,918

Changes in working capital (378) (5,446)

Net cash generated from operations 17,035 15,472

Net interest paid (2,803) (6)

Income tax paid (1,582) (2,129)

Net cash flows from operating activities 12,650 13,337

Net cash flows used in investing activities (4,346) (2,251)

Net cash flows used in financing activities (12,100) (9,389)

Effect of exchange rate fluctuations on cash and cash equivalents (162) (304)

Net (decrease) / increase in cash and cash equivalents (3,958) 1,393
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Website
Contacts for 

media

Contacts for 

investors

https://investors.fix-price.ru pr@fix-price.ru investors@fix-price.ru

https://investors.fix-price.ru/
mailto:pr@fix-price.ru
mailto:investors@fix-price.ru

