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DISCLAIMER 

THIS PRESENTATION IS FURNISHED TO YOU SOLELY FOR YOUR INFORMATION AND SHOULD NOT BE TREATED AS GIVING INVESTMENT ADVICE AND MAY NOT BE 
REPRODUCED OR REDISTRIBUTED, IN WHOLE OR IN PART, TO ANY OTHER PERSON.  THIS PRESENTATION IS NOT FOR DISTRIBUTION, DIRECTLY OR INDIRECTLY 
IN THE UNITED STATES OF AMERICA, CANADA, AUSTRALIA OR JAPAN. 

This Presentation has been prepared by JSC Acron (“Company”). Information contained in this document is not an offer, or an invitation to make offers, sell, 
purchase, exchange or transfer any securities of the Company in Russia, and does not constitute an advertisement of the securities and must not be passed on to 
third parties or otherwise be made publicly available.   

This information is being provided to you solely for your information on the basis that you will keep confidential any information contained herein or otherwise 
made available. This information may not be reproduced, retransmitted, further distributed to any other person (excluding an investment professional’s advisers) or 
published, in whole or in part, for any purpose. No representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its 
shareholders, directors, officers, employees, agents or advisers or any other person as to, nor may any reliance be placed upon, the accuracy, completeness or 
fairness of the information or opinions contained in this presentation. By accepting this Presentation you acknowledge that you will be solely responsible for your 
own assessment of the market and the market position of the Company and that you will conduct your own analysis and be solely responsible for forming your own 
view of the potential future performance of the Company’s business. This publication constitutes neither an offer to sell nor an invitation to buy securities, nor does 
it constitute an inducement to engage in investment activity. To the extent this presentation contains forward-looking statements, including, without limitation, 
statements containing the words “projected”, “planned”, “expected” and similar expressions (including the negative of such expressions, these statements involve 
known and unknown risks, uncertainties and other factors which may cause the actual results, financial condition, performance or achievements of the Company, or 
industry results, to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements.  Given 
these uncertainties, no undue reliance should be placed on such forward-looking statements should be placed. Neither the Company nor any of its shareholders, 
directors, officers, employees, agents or advisers nor any other person accepts any liability whatsoever for any loss howsoever arising from any use of this document 
or its contents or otherwise arising in connection therewith. These forward-looking statements speak only as of the date of this document and the Company and its 
shareholders, directors, officers, employees, agents or advisers disclaim any obligation to update any such forward-looking statements in this document to reflect 
future events or developments.   

The distribution of this document in the Russian Federation and in overseas jurisdictions may be restricted by law, and persons into whose possession this document 
comes should inform themselves about and observe any such restrictions.  Any failure to comply with these restrictions may constitute a violation of the laws of any 
such jurisdiction.  In particular, this document should not be distributed, published or reproduced in whole or in part in or into the United States (in particular to any 
US Person (as defined in regulation S promulgated under the US Securities Act), Canada, Japan or Australia or to any residents, corporations, citizens or nationals of 
any such jurisdictions or in any other country where such distribution may lead to a breach of any law or regulatory requirement.  Distribution of this document in 
the United States in the absence of such an applicable exemption may constitute a violation of United States securities law. 

The information contained in this document is not an offer of securities for sale or a solicitation of an offer to purchase securities in the United States. The 
Company’s shares will have not been nor will they be registered under the US Securities Act of 1933, as amended (the “Securities Act”), or with any securities 
regulatory authority of any state or other jurisdiction of the United States and may not be offered, sold or delivered within the United States or to US persons (as 
defined in Regulation S under the Securities Act) except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the 
Securities Act and applicable state securities laws.  
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IFRS HIGHLIGHTS 

RUB mn USD mn 

2010 2011 YoY, % 2010 2011 YoY, % 

Revenue 46,738 65,431 40% 1,539 2,226 45% 

EBITDA  10,336 20,762 101% 340 706 108% 

EBITDA margin 22.1% 31.7% 9.6 p.p. 22.1% 31.7% 9.6 p.p. 

Net profit 6,279 20,328 224% 207 692 235% 

Net profit margin 13.4% 31.1% 17.7 p.p. 13.4% 31.1% 17.7 p.p. 

Assets 98,078 117,310 20% 3,218 3,643 13% 

Available-for-sale investments  24,398 19,950 -18% 800 620 -23% 

Cash 7,597 14,630 93% 249 454 82% 

Total debt 35,853 48,443 35% 1,176 1,504 28% 

Net debt 28,256 33,813 20% 927 1,050 13% 

Cash flows from operating activities 3,282 10,528 221% 108 358 231% 

Capital expenditures* -5,449 -10,844 99% -179 -369 106% 

Total sales (‘000 t)** 5,591 5,993 7% 

*Basing on Purchase of property, plant and equipment statement that is included in Cash Flow 
**Group Consolidated sales includes sales of third parties volumes  
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OPERATING HIGHLIGHTS 
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EBITDA ANALYSIS 
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EBITDA AND NET PROFIT 

IN 2011,  EBITDA  WAS MOSTLY DRIVEN BY WORLD FERTILISER  PRICES GROWTH  
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QUARTERLY HIGHLIGHTS 
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REVENUE ($ mn) EBITDA ($ mn) 

WORLD PRICES 
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COST DYNAMICS 
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COST POSITION 
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COGS STRUCTURE 
NATURAL GAS & MATERIALS AND COMPONENTS IN 2011 

* Sulphur and coal consumed only at Hongri Acron. Natural Gas is consumed in Russia only 

** These prices exclude premiums for Russian market 

Consumption volume   Delivered price  Changes in price, % 

Natural Gas 2.3 bn m3 
3,217 
RUB/1000m3 

+11% 

Phosphates 
Apatite - 746 kt 
Phosphate rock – 391 kt 

4,180 RUB/t 
2,690 RUB/t 

+9% 
+11% 

Potash 
In Russia - 492 kt 
In China – 153 kt 

7,365 RUB/t** 
13,578 RUB/t 

+38% 
+29% 

Coal* 165 kt 6,073 RUB/t +15% 

Sulphur* 151 kt 7,677 Rub/t +46% 
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SEGMENT ANALYSIS 

REVENUE, RUB MN 

57% 
23% 

8% 

5% 
7% 

Acron 

Dorogobuzh 

Hongri Acron 

Logistics 

Trading 

61% 

31% 

4% 4% 
Acron 

Dorogobuzh 

Hongri Acron 

Logistics 

CONTRIBUTION TO EBITDA 

2010 

2011 

- = 
42,866
  

65,431
  

ELIMINATIONS CONSOLIDATED REVENUE 
ACRON 
31% 

DOROGOBUZH 
16% 

HONGRI 
ACRON 
9% 

TRADING 
42% 

LOGISTICS  
3% 

106,267  



11 

SEGMENTS: ACRON  
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SEGMENTS: DOROGOBUZH 
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SEGMENTS: HONGRI ACRON 
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SEGMENTS: LOGISTICS 

Logistics                             Transportation and logistics services rendered by the Group’s 

seaport terminals and transportation companies 
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FINANCIALS 
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Total turnover in 2011: 2,887 ‘000 t 
Including third parties volumes : 1,218 ‘000 t 
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SEGMENTS: TRADING 

Trading                                             Domestic distribution and overseas sales  
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Distribution in Russia 

 

CJSC Agronova 
6 sales offices 
13 warehouses 
Total storage capacity is 169,000 t 
_______________________________________________________ 
 

Distribution in China 
 

Beijing Yong Sheng Feng AMPC, Ltd. 
Yong Sheng Feng has direct contracts with wholesale and retail 
distributors in 21 Chinese provinces 
_______________________________________________________ 
 

International Trading 
 

Agronova International Inc. 
Agronova Europe AG. 
Supply products to end-customers worldwide 
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DEBT STRUCTURE 
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DEBT POSITION AND PORTFOLIO INVESTMENTS 
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MARKET CAPITALIZATION OF 
PORTFOLIO INVESTMENTS 

Source: MICEX- RTS 

Market Cap. of URKA Portfolio as of 

31.12.2011: RUB 19,578 mn ($608 mn)  

 

Debt position in 2011 
 

• Short term debt is $499 mn 

• Total debt is $1,504 mn 

• Net Debt is $1,050 mn 

• Weighted average interest rate for debt portfolio 

6.27% 

• Net Debt/EBITDA equals 1.6 as of 31.12.2011  

 

Portfolio investment changes 2011 
 

• Profit from sale of available for sale investments 

(Stake in JSC “Apatit”): RUB 4,188 mn 

• Profit from sale of the permits in Canada: RUB 

4,839 mn 
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CASH FLOWS 
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WORLD FERTILISER MARKET IN 2011 

Drivers for world fertiliser market growth in 2011: 

• Agricultural products price growth 

• Fertiliser consumption volumes growth 

• Temporary production freeze in several export oriented countries (Libya, 

Egypt, Trinidad & Tobago) 

• Export cutbacks from China (consequences of changes in export duty 

policy) 
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WORLD FERTILISER MARKET TRENDS 

• IFA projects fertiliser consumption of 181 mn tonnes nutrients in 2012 that exceeds 2011 results by 
2.4% (in absolute figures 4.2 mn tonnes). 

• China export of urea and DAP remains restricted in 2012 due to existing progressive export duties.  

• New production capacity in regions with low-cost natural gas is not able to satisfy this growing demand. 

• In 2012, the global demand for key mineral fertilisers will continue to outrace the supply, thus bringing 
the risk of overproduction in the sector down. 

• High oil prices ramps up biofuel production 

Forecasted supply demand balance, mn t  2008 2009 2010 2011 2012F 

N 
  Supply (effective capacity) 126.2  130.1 133.7 136.9 139.5 

  Demand (including industrial use) 125.7 125.3 129.2 134.2 137.1 

  Balance 0.5 4.8 4.5 2.7 2.4 

  % from supply 0.4% 3.6% 3.4% 1.9% 1.7% 

P 
  Supply (effective capacity) 38.5 39.8 41.9 43.9 45.7 

  Demand (including industrial use) 32.8 34.9 39.0 41.9 43.4 

  Balance* 5.7 4.9 2.9 2.0 2.3 

  % from supply 14.8% 12.3% 6.9% 4.6% 5.0% 

K 
  Supply (effective capacity) 35.1 35.6 36.6 38.5 40.3 

  Demand (including industrial use) 27.9 25.4 30.7 32.7 33.8 

  Balance 7.2 10.2 5.9 5.8 6.5 

  % of supply 20.5% 28.6% 16,1% 15.1% 16.1% 

*In terms of phosphoric acid 

Source: 37th IFA Enlarged Council Meeting Mayakoba, Rivera 

Maya (Mexico), 29 November – 1 December 2011 

  2010 2011 1Q 2012 

AMMONIA 358 519 397 
UREA  280 416 381 
AN 231 313 310 
UAN  206 308 265 
NPK  331 452 451 
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