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Rusagro strives to ensure that its corporate 
governance adheres to Russian and international 
regulations and best practices. The Company's 
major shareholders and directors believe that 
effective corporate governance helps the 
business to grow and ensures its stability, 
increasing the Company's investment appeal and 
shareholder value.



from the CEO of 
Rusagro Group LLC

Statement

Dear shareholders,

I am delighted to note that Rusagro has delivered 
revenue growth for the sixth consecutive year. 
2023 was a record-breaking year for the 
Company, with revenue up 15% (+RUB 37.1 billion)  
to RUB 277.3 billion. The Company’s earnings  
before interest, taxes, depreciation, and 
amortisation (EBITDA) came to RUB 56.6 billion – 
up 26% (+RUB 11.5 billion) on the previous year. 
This was achieved by significantly increasing 
sales volumes in our Agriculture and Sugar 
Businesses and follows the consolidation of 
NMGK’s results for the second half of 2023.

Timur Lipatov

CEO of Rusagro Group LLC

The combined business consisting of 
 was the largest contributor to the Company’s revenue in 

2023, accounting for 45% of Rusagro’s revenue and 31% of EBITDA 
before inter-segment eliminations and income from other activities. 
The combined business’ revenue rose by RUB 6.6 billion to RUB 139.9 
billion, up 5% on the previous year. EBITDA rose 17% (+2.7 billion) to 
RUB 18.7 billion. The EBITDA margin increased by 1.4 percentage 
points to 13.4%. This was driven by the completion of the acquisition 
of a 50% shareholding in and control over NMGK and the 
consolidation of results for the second half of the year.  

The resulting combined business was able to implement a number of 
synergies to improve efficiency. Cost of sales increased at a slower 
rate than revenues, which drove up the business’s profit margin. 
Another outcome of this successful acquisition was an increase in the 
combined business’s market share in all key categories. Rusagro is now 
Russia’s biggest producer of crude sunflower oil and mayonnaise. Its 
share of the industrial fats market has increased to 30% and its share 
of the consumer margarine market to 65%. 

In addition, several very strong brands have been added to Rusagro’s 
portfolio, including Ryaba mayonnaise, one of Russia’s best-loved 
mayonnaise brands, as well as Khozyayushka margarine, Astoria 
sauces, and Kremlyovskoye spreads.  

Revenues from the  continued to grow, and it remained 
Rusagro’s second largest business segment in 2023, contributing 21% 
of revenue and 32% of total EBITDA before inter-segment 
eliminations and revenues from other activities. Sugar segment 
EBITDA in absolute terms rose by 22% (+RUB 3.5 billion). The business 
delivered record revenues of RUB 64.8 billion (+31%, or RUB 15.2 
billion), and a 30% profit margin.   

This was driven by higher production volumes due to a bigger harvest 
and high sugar beet quality, as well as the development of key sales 
channels in Russia and abroad.    

It has been an extremely successful year for the . 
The Company ended the year with a 4% larger land holding. Crop 
sales rose by 64% to a record 7.2 million tonnes. Revenue also reached 
a record high of RUB 56.9 billion, a 78% increase year on year, 
accounting for 18% of Rusagro’s total revenue and 28% of EBITDA. 

NMGK and Rusagro’s Oil and 
Fats Business

Sugar Business

Agriculture Business

The segment delivered a healthy profit margin of 30% (−0.7%). As a 
result, adjusted EBITDA rose by 74% to RUB 17 billion (+RUB 7.2 billion). 

Due to the completion and launch of the vertically integrated pig-
breeding cluster in Primorsky Territory at full capacity, Rusagro was 
able to increase its commercial livestock production. This enabled it to 
offset the consequences of an outbreak of infection in the second half 
of the year at some of the pig farms in the region. Sales volumes were 
at more or less the same level as the previous year, held back by 
production volumes which, in turn, remained largely unchanged due to 
the impact of quarantine measures. The  benefited 
from a favourable pricing environment on the domestic and export 
markets.  

Revenue grew by 11% (+RUB 4.8 billion) to an unprecedented RUB 48.5 
billion. EBITDA also demonstrated phenomenal growth, more than 
tripling to RUB 5 billion. The EBITDA margin rose by 7%, hitting 10% in 
2023. At year end, the segment’s contribution to Rusagro’s revenues 
and EBITDA before inter-segment eliminations and income from other 
activities was 16% and 8%, respectively.

Meat Business

Rusagro’s main business segments achieved the following financial results 
over the reporting period:
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Rusagro historical profit, RUB bn

Rusagro historical revenue, RUB bn

Number of courses completed

Adjusted EBITDA Net profit

2022 20232013 201620112010 2014 20172012 2015 2018 2019 2020 2021

240.2
222.9

159.0

138.2

83.079.184.3
72.4

59.1

36.534.139.731.0

277.3

2010

5.15.1

2011
2.42.4

2012

4.34.3

2013

3.23.2

2014

20.220.2

2015

23.723.7

2016

14.014.0

2017

5.65.6

2018

12.812.8

2019

9.79.7

2020

24.324.3

2021

41.441.4

2022

6.86.8

2023

7.9 5.2 8.8 6.8 18.1 24.4 18.2 14.0 16.2 19.4 32.0 48.1 45.0 56.6

48.748.7

The development of human capital plays a key role in ensuring the sustainable 
growth of all Rusagro business segments. The Company has developed 
distance learning to facilitate the development of both personal and 
professional competencies, and in 2020 adopted a digital platform including a 
range of technological software solutions across all its businesses. As a result, 
there has been a significant increase in the number of courses completed in 
the last five to six years. In 2018, for example, 9,717 courses were completed, 
while in 2023, 191,280 courses were completed, up 35% on the previous year.

20192018 20212020 2022 2023

10,3149,717 87,34442,808 141,335 191,280

22

Developing human resources



Business development 
strategy

The growth of shareholder income is due in part to the 
Company's increased market capitalisation, as this increase 
translates into a proportional rise in the value of assets in 
the investor's portfolio. Market capitalisation growth is 
directly or indirectly included in our annual senior 
management KPIs. This is a way to align the interests of 
shareholders with the objectives of Company 
management, whose approaches and performance are 
assessed and revised on an annual basis.   

The strategy adopted by Rusagro and the Company’s 
business units is developed for a five-year timeline and 
reviewed annually by the Board of Directors. This allows us 
to shift the focus of our efforts in response to changes in 
the external environment, effectively allocating both 
financial and human resources. The successful 
implementation of the Company’s strategy is founded on 
long-term priorities, informed decision-making, and a 
careful approach to the investment process that ensures 
acceptable risks and a high return on share capital. 

Rusagro’s strategy is laid out in a confidential document. 
Targets are not subject to public disclosure, as this carries 
significant risks and may impede the Company’s success. 
The current strategy is based on four key priorities 
reflecting the main areas of strategic development.

Rusagro’s strategic objective is to 
increase shareholder value as part of our 
‘Making people’s lives better and longer’ 
mission.

THE COMPANY’S MISSION 

Making people’s 
lives better and 
longer
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To achieve this goal, in 2008 the Board of Directors 
approved a strategic ‘from field to shelf’ concept, whose 
implementation is based on the Company’s vertically 
integrated business model for food production. The 
Company remains as committed to this concept as it has 
been in the past.

Key priorities of Rusagro’s development strategy

Rusagro is working to increase production volumes and expand operations into other regions across all 
four business segments so as to maintain our leading position on the market. This objective is achieved 
through:01

Expanding the 
business

organic growth – constructing new production facilities, increasing our land holding, and 
modernising/expanding our current assets
non-organic growth – acquiring other companies and assets, including in new business areas
increased market share in the regions where we operate, entry into new Russian regions, and access 
to new countries through the development of our export operations

Guided by the ‘from field to shelf’ concept, Rusagro strives to develop more profitable retail 
products by:02

through increasing sales of our 
retail produce and brands 

Increasing return 
on sales 

increasing the processing of manufactured products and high value-added processing in the 
product line
expanding our product range
increasing our visibility in retail sales channels
developing our own brands and promoting them on the consumer market

In this era of technological revolution, the development and application of innovative IT, 
automation, and biotechnology solutions are increasingly presenting opportunities to 
improve efficiency, reduce costs, improve product quality, and generate additional income. 
Key areas of focus relating to this strategic priority include:

03
through digital transformation 
and innovation

Increasing 
efficiency the introduction of precision farming technology 

business process automation
the use of the latest methods in biotechnology
efforts to increase yields and soil fertility

The development of our human capital plays a key role in ensuring the Company’s 
sustainable growth. Our main goals in this area are:04

Nurturing our 
human resources

managing labour efficiency and productivity
enhancing the attractiveness of our employer brand
increasing the speed and quality of our hiring
improving the quality of our workforce and increasing internal recruitment
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In the , the bulk of investments were allocated to the 
modernisation of the oil extraction plant in Balakovo, as well as the revamp of 
the production site in Ulyanovsk. A total of RUB 3.5 billion was invested, 
including RUB 0.3 billion in . 

Rusagro invested RUB 8.4 billion in developing and maintaining its 
 in 2023, up 143% on the previous year. A significant portion of these 

investments was used for purchasing a JSC BioTekhnologii grain elevator, 
expanding the fleet of vehicles, replacing retired agricultural machinery, and 
applying irrigation systems. 

In the , the bulk of investments were allocated to business 
development, primarily in connection with the completion of the investment 
phase of the project to construct a vertically integrated cluster in Primorsky 
Territory, as well as the expansion of the boning facility and construction of a 
frozen product warehouse in Tambov Region. Total investment stood at RUB 
4.4 billion. 

In 2023, Rusagro’s investment in developing and maintaining its 
totalled RUB 2 billion, an increase of 66% on the previous year. About half the 
funds were put towards maintaining the existing business, whilst the other half 
were allocated to development, including improving the quality of raw 
materials and finished products, reducing sugar production losses and fuel 
consumption, and automation.

Oil and Fats Business

NMGK

Agriculture 
Business

Meat Business

Sugar Business

To implement its development strategy and maintain 
its existing business, in 2023 Rusagro invested RUB 18.4 
billion, up 53% on the previous year. 

Rusagro capital investments, RUB bn Rusagro capital investment by business

2023

18.4 

2018

15.7

2017

17.5

2020

14.1

2019

16.8

2021

13.8

2022

12.0

+53%

2023
46%
Agriculture 

24%
Meat 

19%
Oil and Fats¹

11%
Sugar

18.4 RUB
BN

+53%

Total investments 4.4 RUB BN

Investments  
in Meat Business

2.0 RUB BN
+66%

Investments  
in Sugar Business

3.5 RUB BN

Investments  
in Oil and Fats Business¹

Capital investment 

8.4 RUB BN
+143%

Investments  
in Agriculture Business

¹ including NMGK.
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Strategy implementation report for 2018–2023

Agriculture Business

Against the backdrop of an overheated agricultural land 
market, Rusagro has focused its efforts in recent years on 
optimising the cost of land holding ownership and increasing 
its share of directly owned land. As of 2023, 54% of the 
agricultural land managed by the Company was under its 
direct ownership.   
 
In October, the Company completed its acquisition of a 100% 
stake and control of a JSC BioTekhnologii grain elevator in 
Tambov Region with a maximum storage capacity of 240 
thousand tonnes of grain. This will allow the Company to 
reduce storage costs, optimise logistics chains, and improve 
the overall efficiency of its Agriculture Business.

Sugar Business

Over the past five years, Rusagro has focused on increasing 
sugar production from processed raw materials. This was 
made possible by the opening of two molasses desugarisation 
plants in 2017 and 2019, which can produce an additional 120 
thousand tonnes of sugar from the same volume of sugar 
beet.

Meat Business

In an effort to maintain its share of a growing market and build 
up its capacity to export pork, in 2018−2022 Rusagro invested 
in expanding pork production in Tambov Region, created a 
vertically integrated cluster in Primorsky Territory, and 
acquired several pig farms in Belgorod Region.

Oil and Fats Business

Over the past five years, Rusagro has significantly expanded its 
oil and fats production capacity, becoming a leader in the 
Russian market. In 2019, the Company leased and undertook 
the phased buyout of two oil extraction plants and one oil and 
fats plant owned by Solnechnye Produkty. In 2023, the 
Company completed the acquisition of a 50% stake in and 
control over NMGK Group, a leading producer of oil and fat 
products. This has enabled the Company to greatly expand its 
product range and increase production levels.

31

Expanding the business

334 ths tonnes
204 ths tonnes

2023
2018

118 ths tonnes
34 ths tonnes

2023
2018

563 THS TONNES
+102%

Vegetable oil production of Oil and 
Fats Business

325 THS TONNES

Vegetable oil production of NMGK

338 THS TONNES
+ 3,280%

Industrial fat production of Oil and 
Fats Business

56 THS TONNES

Industrial fat production of NMGK

296 THS TONNES
+82%

Production of consumer oil and 
fat products of Oil and Fats 
Business

200 THS TONNES

Production of consumer oil and 
fat products of NMGK

888 ths tonnes

496 ths tonnes

394 ths tonnes

279 ths tonnes

163 ths tonnes

10 ths tonnes

2023

2023

2023

2018

2018

2018

54%

1,306 ths tonnes

51%

875 ths tonnes

2023

2023

2018

2018

334 THS TONNES
+64%

Rusagro pork production

118 THS TONNES
+247%

Rusagro production of sugar 
from extract

1,306 THS TONNES
+49%

Maximum grain storage capacity

54 %
+3 pp

Share of Rusagro’s land holding 
owned directly by the Company
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Strategy implementation report for 2018–2023 32

Retail sales and brand development

The main objective of Rusagro's Oil and Fats Business 
is to maintain market leadership in its home regions. In 
the Ural Region, the Provansal EZhK brand is ranked 
first on the mayonnaise market, while the Schedroe 
Leto brand is ranked first for consumer margarine. In 
Central Russia, the Ya Lublu Gotovit umbrella brand is 
ranked second on the mayonnaise market. No. 1

on the mayonnaise market 
in the Ural Region

No. 3
on the consumer 
margarine market in 
the Volga Region

No. 3
on the consumer 
margarine market in 
Russia 

No. 1
on the mayonnaise 
market in the Volga 
Region 

No. 3
on the mayonnaise 
market in Russia

No. 1
on the consumer 
margarine market in 
Russia

No. 1
on the consumer 
margarine market in 
North-West Russia

No. 1
on the ghee market in 
the Volga Region

No. 1
on the ghee market 
in Russia

No. 2
on the consumer 
margarine market in the 
Ural Region

No. 2
on the consumer 
margarine market in 
Russia

NMGK BRANDS OIL AND FATS BRANDS

No. 2
on the mayonnaise 
market in Central 
Russia

No. 3
on the mayonnaise 
market in Russia

No. 1
on the mayonnaise 
market in Siberia

No. 3
on the mayonnaise 
market in Russia

No. 2
on the mayonnaise 
market in North-West 
Russia

No. 3
on the mayonnaise 
market in Russia

No. 1
on the mayonnaise-
based sauces market 
in North-West Russia

No. 1
on the mayonnaise-
based sauces market 
in Russia

No. 1
on the spreads market 
in Central Russia

No. 1
on the spreads 
market in Russia

Source: data for the Ya Lublu Gotovit brand in Russia provided 
by AC Nielsen for December 2023; data for other brands 
provided by AC Nielsen for January to December 2023 

Oil and Fats Business
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Strategy implementation report for 2018–2023 33

Retail sales and brand development

Rusagro has been a leader in the Russian retail sugar 
market for many years. The Russkii Sakhar and 
Chaikofsky brands continued to rank first and second 
in the Russian white cube sugar market, while Brauni 
takes first place in the brown cube sugar market. The 
brands’ combined share of the white cube sugar 
market is 55%, with Brauni taking 23% of the brown 
cube sugar market.¹

Source: Ntech (Novye Tekhnologii), AC Nielsen for January to 
December 2023

Source: AC Nielsen for December 2023¹ AC Nielsen results for November 2023.

No. 2
in the branded semi-finished chilled 
products category

POSITION OF THE SLOVO MYASNIKA BRAND ON THE 
RUSSIAN MARKET BY CATEGORY

POSITION OF RUSAGRO’S SUGAR BRANDS ON 
THE RUSSIAN MARKET

No. 1
on the white cube 
sugar market

No. 2
on the white cube 
sugar market

No. 1
on the brown cube 
sugar market

Following the launch of its Slovo Myasnika brand at 
the end of 2016, Rusagro has been steadily increasing 
production of own-brand consumer pork products, 
while strengthening brand recognition and consumer 
loyalty.

Sugar BusinessMeat Business

Sales, ths tonnes

Brand recognition in Russia

2022

2022

27

74%

2018 11

2018 14%

2023 37

2023 75%

+236%

+61 p.p.
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Automation and 
innovation

To integrate automation systems and find innovative 
ways to optimise production processes, a digital 
transformation strategy has been approved in each 
Rusagro business segment, forming part of each 
segment’s overall development strategy. In all 
Rusagro business segments, the aim of the digital 
transformation strategy is to increase profits by 
reducing costs, enhancing risk management, and 
increasing productivity by reducing human error and 
improving the quality of decision-making. 

To ensure that strategy milestones are successfully 
met, in 2023 the IT services of all business segments 
were centralised within Rusagro-Tech. A 
mathematical modelling service was  set up to 
support the Company’s objectives with regard to 
working with artificial intelligence and machine 
learning technologies. By the end of 2023, there were 
ten people on the team and ten projects in 
development.

Rusagro’s key technology projects in 2023

Objectives

2023–2024

Mitigate the risks and consequences of violating local 
laws and regulations
Improve the speed of in-process management 
decision-making
Reduce costs associated with document 
management for centralised processes
Ensure reliable reporting and monitoring of 
document management for centralised processes 
across all business segments
Expedite the automation of centralised processes
Reduce the cost of owning IT solutions for the 
automation of document management for 
centralised processes across all business segments
Preserve the option to completely replace the 
Agriculture Business EDMS (OpenText) as part of 
subsequent projects
Consider retiring local business segment EDMS as 
part of subsequent projects

Implement a centralised 
EDMS

Group

2023–2025

Reduce the risk of stoppage/disruption of HR 
processes and increase import independence by 
replacing the existing SAP SuccessFactor platform
Maintain the existing approach to the unified master 
system of HR management
Improve user experience by increasing solution 
customisation options (compared to SAP SF) 
Mitigate the risk of fines (1–18 million) for violations in 
respect of the cross-border transfer of personal data

Adopt an HR management system 
(replacement for SAP SF)

2023–2024

Reduce the cost of adopting digital products by up 
to 25%
Expedite the introduction of digital products by up 
to 30%
Reduce operating costs of current digital products 
by up to 20%

Risk management

Objectives Objectives

2023–2024

Ensure that the Company’s information systems are 
prepared for LLC Rusagro-Tambov’s entry into the 
tax monitoring regime on 1 January 2024

Tax monitoring

Objectives

51



Rusagro’s key technology projects in 2023

2023–2025

Agriculture Business

2022–2024 2021–2024

2021–2024

52
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Automation and 
innovation

Objectives

Launch Field History platform

Develop and roll out the Field History Cloud Service 
software into the Agriculture Business IT landscape; 
integrate internal systems (accounting system, access 
control and management system, meta algorithm, 
strat algorithm, lane guidance system) as part of the 
transition to Russian software and replacement of the 
foreign Cropwise solution by 2026
Connect 220 users (automated workspaces) to Field 
History Cloud Service software by 2026

Monitor mineral fertiliser 
stock flow
Objectives

Expand the existing mineral fertiliser stock flow 
process by obtaining information on the weight of 
MF, identifying MF containers, automating the 
process of transferring MF to production facilities, 
and identifying recipients

Strategic Algorithm

Objectives

Automated generation of optimal crop rotations 
combined with a production programme for each 
field designed to maximise cash flow within a 
strategic planning horizon, using modelling and 
optimisation tools

Meta algorithm

Objectives

Maximise profit by minimising the possibility of lower 
yields and properly allocating/using resources 
(machinery, people) for technological operations and 
to reduce yield loss in fields during the harvesting 
period
By November 2024, achieve an 85% convergence 
rate across all metering devices

2023–2025

Autopilot 3.0

Objectives

Automate agricultural machinery operations in the 
field
Increase machinery productivity and reduce fuel and 
lubricant costs (by 6.4%) through the use of 
navigation equipment, RTK-gsm correction, and 
adoption of the lane guidance parallel driving system 









https://esg-a.ru/#founders
https://esg-a.ru/#founders
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in 2023
Overview of the Russian 
agricultural market

51.5 MN  
TONNES

+7%

Russian wheat exports

17 MN  
TONNES

+2%

Sunflower harvest in Russia, 
2023/2024 season

24.3 THS RUB/T, 
EXCL. VAT 

−27%

Average price of sunflower 
in Russia

10.9 THS RUB/T, 
EXCL. VAT 

−15%

Average price of wheat in Russia

46 MN  
TONNES

−5%

Sugar beet harvest in Russia, 
2023/2024 season

4.5 THS RUB/T, 
EXCL. VAT 

+12%

Average price of sugar beet 
in Russia

93 MN  
TONNES

−11%

Wheat harvest in Russia, 
2023/2024 season

No. 4
Rusagro's position among the largest 
agricultural land holders in Russia
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Grain

Preliminary data from Rosstat (the Russian Federal Service for State 
Statistics) for the 2023/2024 season indicates that the grain harvest 
was 142.5 million tonnes, down 10% (−15 million tonnes) on the 
previous season. The gross wheat harvest was down 11% (−11.5 million 
tonnes) and barley was down 10% (−2.2 million tonnes). This was 
primarily due to lower crop yields. The lower yields were caused by 
weather conditions less favourable than in 2022, when the grain 
harvest hit record levels.  

The area under cultivation of corn fell by 7% in the 2023/2024 season, 
resulting in a 9% drop in the gross corn harvest (−1.4 million tonnes), 
which at the end of the year stood at 14.4 million tonnes. Meanwhile, 
the corn yield was good, up 14% (+0.9 tonnes/ha) on the 
previous year. 

Gross grain harvest in Russia , mn tonnes¹

Source: Rosstat, IKAR 

Area under cultivation of major grains in Russia , mn ha²

Source: Rosstat, IKAR 

−11%

−0.2%

¹ Data for the 2023/2024 season is preliminary; other crops include rye,  
triticale, oats, rice, buckwheat, millet, and legumes.

² Data for the 2023/2024 season is preliminary.

Yield of major grains in Russia , t/ha²

Source: Rosstat, IKAR

3.4 −10%

6.9 +14%

3.1 −9%

3.8

6.0

3.4

‘22/‘23 ‘23/‘24

2.2

4.8

2.7

‘18/‘19

 2.4 

5.7

2.7

‘19/‘20

2.5

5.1

3.0

‘20/‘21

3.0

5.3

2.6

‘21/‘22

‘18/‘19

‘18/‘19

‘19/‘20

‘19/‘20

‘20/‘21

‘20/‘21

‘21/‘22

‘21/‘22

‘22/‘23

‘22/‘23

‘23/‘24

‘23/‘24

15.8

2.9

15.2

3.0

13.9

2.9

14.3

2.6

11.4

2.5

14.1

12.0
12.7

11.913.5 23.4

8.0

18.0

8.2

20.9

8.5

20.5

8.8

17.0

8.3

104.2

29.5

76.0

28.8

85.9

29.4

74.5

28.1

72.1

27.3

114.0 121.1 133.4 121.2 160.5 142.5

38.0 39.5 40.8 39.9 40.4 40.3

14.2 +1%

14.4

2.6

21.1

7.9

−9%

−7%

−10%

−1%

92.8

29.7

−11%

+1%

93 MN 
TONNES

−11% 

Wheat harvest in 
Russia, 2023/2024 
season

Wheat Barley Corn Other Wheat Barley Corn

Wheat Barley Corn
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Oilseed

Preliminary oilseed harvest data in the 2023/2024 season points to a 
3% increase (+0.8 million tonnes) to 27.6 million tonnes. There was a 
significant increase in the soybean harvest, up 12% (+0.7 million 
tonnes) to 6.7 million tonnes. This was due to an expansion in the area 
under cultivation (+4%) and improved yield (+8%). The area under 
cultivation of sunflower fell by 3% (−0.3 million hectares) on last 
season to 9.9 million hectares.  

The area under cultivation of oilseed fell by 1%, as some producers 
believed there were additional risks in switching to domestically 
produced sunflower seeds under import substitution programmes, 
and foreign seeds were difficult to import into Russia at the 
beginning of the year.  

Overall, oilseed yields in 2023 were up 4% from 2022. This is due to 
higher yields in 2023 of sunflowers in the southern region and 
soybeans in the Central Federal District.

Gross oilseed harvest in Russia , mn tonnes¹

Source: Rosstat, IKAR

Area under cultivation of major oilseed crops in Russia , mn ha¹

Source: Rosstat

+3%

+2%

¹ Data for the 2023/2024 season is preliminary.

Yield of major oilseed crops in Russia , t/ha¹

Source: Rosstat

1.9 +8%

1.8

1.8

‘22/‘23

1.9 +4%

‘23/‘24

1.5

1.6

‘18/‘19

1.6

1.8

‘19/‘20

1.6

1.6

‘20/‘21

1.6

1.6

‘21/‘22

‘18/‘19

‘18/‘19

‘19/‘20

‘19/‘20

‘20/‘21

‘20/‘21

‘21/‘22

‘21/‘22

‘22/‘23

‘22/‘23

‘23/‘24

‘23/‘24

4.5
2.8

2.6
2.1

0.6
6.0

4.8
4.3

4.4
4.0 16.4

3.5

10.1

15.6

3.1

9.7

13.3

2.9

8.5

15.4

3.1

8.6

12.8

2.9

8.2

17.4 21.8 20.2 23.2 26.9 27.6

4.2

6.7

−7%

+12%

16.7 +2%

3.7 +4%

9.9 −3%

17 MN 
TONNES

+2% 

Sunflower harvest 
in Russia,  
2023/2024 season

Sunflower Soybean Other

Sunflower Soybean

Sunflower Soybean

11.1 11.7 11.4 12.8 13.6 13.6
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Sugar beet

Preliminary data indicates that in the 2023/2024 season, the sugar 
beet harvest stood at 46.5 million tonnes, which is 5% less that in the 
previous season (−2.4 million tonnes). Due to unfavourable weather 
conditions (a consequence of intense rainfall) in the early growing 
season, yields fell by 1% (−0.4 tonnes/ha) to 48.3 tonnes/ha. The slight 
increase in the area under cultivation of sugar beet (+4%, or 40 
thousand hectares) was driven by favourable market conditions.

−1%

¹ Data for the 2023/2024 season is preliminary.

Sugar beet yield in Russia , t/ha¹

Source: Rosstat

‘22/‘23 ‘23/‘24‘18/‘19 ‘19/‘20 ‘20/‘21 ‘21/‘22

38.1 48.0 37.0 41.4 48.7 48.3

Gross sugar beet harvest in Russia , mn tonnes¹

Source: Rosstat

−5%

‘18/‘19 ‘19/‘20 ‘20/‘21 ‘21/‘22 ‘22/‘23 ‘23/‘24

46.541.254.4 48.933.942.1

Area under cultivation of sugar beet in Russia , mn ha¹

Source: Rosstat

−3%

‘18/‘19 ‘19/‘20 ‘20/‘21 ‘21/‘22 ‘22/‘23 ‘23/‘24

1.061.001.14 1.030.931.13

46 MN 
TONNES

−5% 

Sugar beet harvest  
in Russia, 2023/2024 
season
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In 2023, exports of the major agricultural crops stood at 
66.2 million tonnes, up 9% (+5.4 million tonnes) on 2022. 
Wheat and barley exports were up 7% (+3.4 million tonnes) 
and 9% (+0.5 million tonnes) respectively. This result was 
achieved amid expectations of a second record-breaking 
grain harvest, large carryover stocks, and high export 
volumes in the first half of the season. Wheat accounts for 
the bulk of exports. Ongoing work to build and optimise 
logistical links with importing countries contributed to the 
increase in exports.  

Soybean and sunflower make up an insignificant share of 
exported agricultural products. In 2023, exports grew by 1% 
due to an increase in soybean shipments (+1%, or 0.02 
million tonnes), while sunflower exports remained 
unchanged from last year at 0.03 million tonnes. The main 
limitations on the export of agricultural products from 
Russia are: the introduction of export duties on niche crops 
(peas, lentils, chickpeas, linseed, soybean oil, etc.), high 
duties on oilseeds (20% but not less than 100 USD/tonne on 
soybeans, 50% on sunflower seeds), and a ban on the 
export of rapeseed until 31 August 2024 (except at the 
Zabaikalsk border crossing). In addition, export growth is 
hampered by pricing policies in importing countries, limited 
rail transport capacity around ports, and the limited 
transshipment capacity of Russian ports. 

Exports and imports
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Russian exports of 
major grain crops , mn tonnes²

Source: Federal Customs Service of Russia

+9%

2018 2019 2020 2021 2022 2023

5.5

3.6

3.8

3.1

4.8
5.5

3.4
6.0

4.0

5.5
48.1

32.0
38.6

31.9

44.0

7.0

6.0

+28%

+9%

51.5 +7%

Russian exports of 
major oilseed crops , mn tonnes²

Source: Federal Customs Service of Russia

+1%

2018 2019 2020 2021 2022 2023

1.4

1.0

1.4

0.9

1.0

0.3
0.10.1

1.4

0.7

1.4 +1%

0.3 0%

Sunflower Soybean

According to the audit and consulting company BEFL, as of 
August 2023, 4.4 million hectares of agricultural land was under 
the control of five major landowners. Over the year, they 
increased their land holdings by 313 thousand hectares (+8%). 
Russia’s largest meat producer, Miratorg, tops the list with an 
estimated land holding of 1,105 thousand hectares. Rusagro is 
ranked fourth with a land holding of 670 thousand hectares. As 
of the end of 2023, the Company managed 685 thousand 
hectares of land, which will be taken into account in the August 
2024 ranking.

Key players

Russia’s top five landowners as of August 2023, ths ha

Source: BEFL, August 2023

Exports

+4 %+35 %

¹ Including Agrokultura. ² Data for 2023 is preliminary.

6301,105 9001,104 670

Wheat Barley Corn

54.2  39.0 48.4 39.0 59.1 64.5

 1.1 1.6  2.8 1.0 1.7 1.7

52 MN TONNES
+7%

Russian wheat exports

685 THS HA

Rusagro’s land holding 
as of the end of 2023

EkoNiva-APKMiratorg Tkachev 
Agrokomplex

Prodimex¹ Rusagro

21



Exports and imports

Annual Report 2023Performance overview Overview of the Russian agricultural market in 2023

47

Exports of major grains by destination country¹, mn tonnes

Source: Federal Customs Service of Russia

Exports Imports

Russian imports of major agricultural crops , mn tonnes¹

Source: Federal Customs Service of Russia

The main crop imported to Russia is soybean, with 
1.45 million tonnes imported in 2023, down 3% (−50 million 
tonnes) on the previous year. With the growth in the oilseed 
yield in Russia, soybean and sunflower imports are falling. 
This drop is also a result of the breakdown of traditional 
logistics chains and sluggish establishment of new ones. 

As a result, the volume of soybean purchased from 
Paraguay fell by 305 thousand tonnes to zero, and from 
Argentina by 6 thousand tonnes (−10%). At the same time, 
Russia increased its soybean imports from Brazil by 
266 thousand tonnes (+24%), which amounted to 94% of 
the total volume of imported soybean. These factors also 
had an impact on grain shipments, which fell by 14% 
to 250 million tonnes.

There was virtually no change in the major importers of grain 
from Russia in 2023, but due to the restructuring of logistics 
chains, there was a change in the percentage share of importing 
countries. Turkey, which has traditionally been the largest buyer 
of Russian grain, saw its share drop from 21% to 15%. The 
decrease in grain imports by Turkey is due to substantial stocks 
carrying over from 2022. Egypt's share fell from 14% to 12%. 
Bangladesh, on the other hand, grew its share significantly from 
3% to 7%, driven by a 184% increase in shipments. There was a 
substantial increase in Russian grain shipments to Azerbaijan 
(+49%) and EAEC countries.

66.2 MN TONNES
+9%

Exports of major grains

¹ Data for 2023 is preliminary.

9.5 −23%
Turkey

1.8 +49%
Azerbaijan

35.2 +18%
Others

4.5 +184%
Bangladesh 

7.2 +26%
Iran

8.0 −5%
Egypt

2023

Soybean imports by destination country , mn tonnes¹

Source: Federal Customs Service of Russia

2023

Brazil

Argentina

Others

39 −11%

1,357 +24%

54 −10%

2018 2019 2020 2021 2022 2023

1.6

0.31.9

0.32.3

0.4

2.1

0.2

2.1

0.3

1.5 −4%

0.3 −14%

 2.7 2.3 2.4 2.2 1.9 1.8

−6%Oilseed Grain

22

1.5 MN TONNES

−3% 

Russian soybean imports
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Oilseed

Sugar beet

After peaking in 2021, the annual average price of grain and 
oilseed fell in 2022–2023. In 2023, wheat prices fell by 15% (to 
10.9 thousand RUB/tonne), barley prices by 24% (to 9.7 thousand 
RUB/tonne), and corn prices by 20% (to 10.5 thousand RUB/
tonne). The strong grain harvest in the current season both 
globally and in Russia contributed to this drop. The grain market 
is also under pressure from record carryover stocks from the 
previous season and declining consumer spending power both at 
home and abroad. On the export market, supply exceeds 
demand. To stabilise domestic prices, the Ministry of Agriculture 
decided to purchase grain for the state intervention fund from 
December 2023, a move that was not previously contemplated.

Following the record-breaking year of 2021, due to the 
impact of the upward trend in the gross oilseed harvest 
and the volatile exchange rate, soybean and sunflower 
prices in 2023 continued to fall for the second 
consecutive year by 14% (to 32.6 thousand RUB/tonne) 
and 27% (to 24.3 thousand RUB /tonne), respectively. 
The more significant decline in sunflower prices was 
additionally driven by lower export prices for sunflower 
oil and weak importer trade activity.

Meanwhile, sugar beet prices again showed an upward 
trend. Sugar beet prices hit a record low in 2019, but 
beginning with the poor harvest in 2020, prices for this crop 
have risen for four years in a row in line with the price of 
sugar. According to preliminary data from Rosstat, in 2023, 
the market price of sugar beet reached a new record high, 
up 12% to 4.5 thousand RUB/tonne.

Grain prices in Russia, ths RUB/t, excl. VAT

Source: Rosstat

2018

9.8

9.7

9.3

2019

10.8

9.8

10.1

2020

12.5

10.0

12.0

2021

14.4

12.8

14.4

2022 2023

12.8

12.8

13.2

10.9 −15%

9.7 −24%

10.5 −20%

Sugar beet prices in Russia, ths RUB/t, excl. VAT

Source: Rosstat

+12%

4.53.31.9 4.02.32.6

2018 2019 2020 2021 2022 2023

Oilseed prices in Russia, ths RUB/t, excl. VAT

Source: Rosstat

2018 2019 2020 2021 2022 2023

33.1

38.0

41.4

43.7

22.1

25.7

23.9

26.9

17.3

22.3

24.3 −27%

32.6 −14%

Grain 10.9 THS RUB/T
−15%

Average price of wheat  
in Russia (excl. VAT)

10.5 THS RUB/T
−20%

Average price of corn 
in Russia (excl. VAT)

9.7 THS RUB/T
−24%

Average price of barley  
in Russia (excl. VAT)

24.3 THS RUB/T
−27%

Average price of sunflower  
in Russia (excl. VAT)

4.5 THS RUB/T
+12%

Average price of sugar beet 
in Russia (excl. VAT)

Wheat Barley Corn

Sunflower Soybean
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Performance of Rusagro’s 
Agriculture segment in 2023

56.9 RUB 
BN

+78%

Sales

17.0 RUB 
BN

+74%

Adjusted EBITDA

685 THS 
HA

+4%

Agricultural land area

7.2 MN 
TONNES

+64%

Agricultural crop sales

30 %
−0.7 p.p.

Adjusted EBITDA margin

No. 4
By size of agricultural land 
holdings in Russia
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Regional structure of arable land Legal structure of land

Most of Rusagro’s agricultural land is located in the Central Black Earth Region of Russia, 
with fertile chernozem black soils. The largest areas of arable land are in Belgorod and 
Tambov regions, with 265 thousand hectares (+4%, or 9.7 thousand hectares) and 
144 thousand hectares (+0.4%, or 0.5 thousand hectares) respectively as of the end of 2023. 
The Company’s Agriculture Business manages 86 thousand hectares (+0.1%, or 0.1 thousand 
hectares) of arable land in Primorsky Territory.

2023 saw a change in the ownership structure of Rusagro's agricultural land. 
As of the end of 2023, Rusagro owned over half (54%) of all the Company's 
agricultural land. Changes in the ownership structure of the land holdings follow 
the conclusion of new short-term lease agreements, renunciation of lease rights 
to some poor-performing land, and the acquisition of ownership rights to leased 
land plots with common ownership.

The total area of land under Rusagro’s management as of yearend 2023 grew by 
25 thousand hectares (+4%) to 685 thousand hectares. This growth was primarily 
driven by the acquisition of land near sugar mills in the Belgorod, Kursk, Orel, and 
Tambov regions, in Primorsky Territory, and in Saratov, and the conversion of 
fallow and deforested land into arable land. 

Arable land accounts for 87% (+1%) of the Company’s total land under 
management. The main hindrance to the expansion of land holdings remains the 
overheated market. Land prices are not falling, as there is strong competition 
among the major players in the agricultural sector, even though the price of 
agricultural products is falling and the profitability of the agricultural sector is 
declining. 

Total storage capacity, including six elevators and five grain storage sites, stood 
at 1,306 thousand tonnes (+34%).

597 THS HA
+5%

Area of arable land 

2023

0.3%
Tula Region

24%
Tambov Region

44%
Belgorod Region

2%
Saratov Region

14%
Primorsky Territory

2%
Voronezh Region

8%
Orel Region

4%
Kursk Region

¹ Arable land includes fallow land.

Area of land holdings , ths ha¹

Arable land by region

2018

582

70

2019

608

78

2020

559

78

2021

604

86

2022

567

93

2023

597 +5%

88 −5%

685660689637687652

+4%
Arable land Other land

Legal structure of Rusagro’s land holdings, %

2018

51

7

42

2019

54

6

40

2020

54

6

40

2021

50

13

37

2022

54

8

38

2023

54 +0.3%

11 +3%

35 −3%

Ownership Long-term lease Short-term lease
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Investment

Rusagro invested RUB 8.4 billion in developing and 
maintaining its Agriculture Business in 2023, up 143% 
on the previous year. A significant portion of these funds 
was used to purchase a BioTekhnologii grain elevator, 
expand the fleet, replace outdated agricultural machinery, 
and deploy irrigation systems.

2018 2019 2020 2021 2022 2023

2.0 2.0 2.0 2.7 3.4 8.4

+143%

Investment in Rusagro’s Agriculture segment, RUB bn 

22 Major investment projects

Acquisition of beet 
and grain harvesters   

Acquisition of a BioTekhnologii grain elevator 
with a storage capacity of 240 thousand 
tonnes in Tambov Region

Implementation period Implementation period 

January 2023 to December 2023 July 2023 to December 2023

Cost (excl. VAT)

2,097 RUB MN

Objective Objective

To generate additional income 
through savings on the 
outsourcing of early grain 
harvesting

To reduce costs associated with 
handling, drying, and storing 
finished goods at third-party 
elevators

Renewal of the fleet of trailed 
and mounted agricultural machinery                  

Implementation period 

February 2023 to December 2023     

Cost (excl. VAT)

256 RUB MN

Objective

To complete on schedule the 
production of early grain crops, 
soybean, rapeseed, sunflower, 
and sugar beet

Replacement of grain 
drying equipment at elevators 
and reconstruction of warehouses

Implementation period 

Investments in 2023 
(excl. VAT)

February 2022 to July 2024

122 RUB mn

Cost (excl. VAT)

346 RUB MN

Objective

To improve agricultural product 
drying and storage processes  

8.4 RUB BN
+143%

Investment in Rusagro’s 
Agriculture segment
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In 2023, the strategy’s objectives were accomplished 
through the development and implementation of six 
key planning algorithms for business operations and 
AI agromonitoring and surveillance solutions for 
finished product logistics. The Dmitrovsky elevator 
was automated to streamline the handling and 
storage of finished products. This was a pilot project 
in the elevator automation process for Rusagro’s 
Agriculture Business. In 2023, the Company plans to 
develop a mathematical model for the optimal 
location of elevators, and to continue automating 
elevators to improve their reliability and increase 
productivity.

Rusagro’s Agriculture Business has 
developed a strategy for the digital 
transformation of its management 
system over the period 2023–2029 
to increase efficiency along the entire 
production chain. 

Business stage

Field preparation  
and handling2

Harvesting3

Harvest logistics4

Crop rotation 
planning1 Profit maximisation by choosing the best cropping sequence

Increased yields as a result of precise adherence  
to process operations

Minimisation of errors in mother liquor technologies    
and misappropriation of CPAs

Increased gross yields through precise harvest timing

Time and cost optimisation of finished goods transportation 
by increasing the transport turnaround rate and streamlining 
the logistics service

2021–2024 

2021–2024 

2020–2023 

2021–2024 

2021–2024 

Planning algorithm for process 
operations

Technology and solutions

Strategic planning 
and budgeting algorithm

Automation  
of fertigation units

Planning algorithm  
for harvesting operations

Planning algorithm for company 
and rented trucks

Objectives Implementation period
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The Field History project kicked off 
in 2023 to replace foreign digital twin 
software with a Russian product 
integrated with key business 
operation planning algorithms, 
which will increase the operational 
and strategic efficiency of our 
management systems.

Business stage

Agromonitoring6

Handling and storage of 
finished products7

Distribution and sale of 
finished products5 Higher revenue through improved turnaround of storage 

facilities and sales planning, as well as the optimisation  
of logistics costs

Increased yields and optimisation of    
crop protection agent (CPA) costs

Reducing downtime risks and increasing efficiency

Reduced costs for handling and storing    
finished products

Development of project documentation  
for elevator automation

2022–2024 

2022–2024 

2022–2023 

2024

2024

Agroscouting using drones

Technology and solutions

Planning algorithm for the 
distribution and sales of finished 
products

Automation of the Dmitrovsky 
elevator

Development of a mathematical 
model for the optimal location  
of elevators

Design and planning of elevator 
automation

Objectives Implementation period
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177

+533%

+9%

942 +15%

Operating results
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43

Soybean Sunflower

2018 2019 2020 2021 2022 2023

148

23

330

59

91

54

331

78

225

80

511 +245%

137 +505%

+280%

144 305 409 390 171 649

In 2023, sales by Rusagro’s Agriculture Business increased by 64% (+2,816 thousand 
tonnes) on the previous year to 7,232 thousand tonnes. Sales of all major crops 
increased. Sugar beet sales stood at 5,394 thousand tonnes, up 66% 
(+2,147 thousand tonnes) as a result of the rescheduling of transportation of the 
harvest from fields to sugar plants from the end of 2022 to the beginning of 2023 
due to unfavourable weather conditions, as well as the sale of a larger volume of 
sugar beet harvested in 2023 due to higher yields and a larger sowing area. 

Grain sales stood at 1,150 thousand tonnes, up 17% (+166 thousand tonnes) on the 
previous year. Due to a change in the sales schedule, Rusagro supplied 942 thousand 
tonnes of wheat to the market, up 15% (+125 thousand tonnes) on the previous year. 
A further 88 thousand tonnes were sold thanks to the trading arm of the business 
that was launched in 2022 to sell its products, which led to a growth in total grain 
sales. Having restarted barley cultivation during the reporting period, the Company 
sold 31 thousand tonnes of this product, including 19 thousand tonnes as part of 
trading operations. Meanwhile, due to high carryovers, corn supplies grew from 
162 thousand tonnes to 177 thousand tonnes (+9%). 

The later oilseed harvesting dates caused by the lengthy period of precipitation in the 
autumn in central Russia pushed the sales schedule from 2022 to 2023. As a result, 
soybean and sunflower sales grew by 280%, from 171 thousand tonnes to 
649 thousand tonnes. 

All sugar beet (100%) from the Agriculture Business is sold to Rusagro’s sugar plants. 
A portion of grain goes to the Meat Business to be made into feed. In 2023, the 
percentage of sales within the Company fell from 34% to 10% due to the more 
favourable conditions on the open market when balanced with the Company's own 
needs. The share of oilseed supplied to Rusagro's plants increased from 11% to 24% 
in order to effectively utilise the Company’s production capacity due to expectations 
of a shortage of raw materials in the Far Eastern Federal District.

Sales

Rusagro sales

2023

Sugar beet

Corn

Wheat

Sunflower

Soybean

Barley

Others

75%

1%0.4%2%2%

7%

13%

Rusagro sugar beet sales, mn tonnes

+66%

2022 20232021202020192018

5.43.23.63.03.93.5

Rusagro grain sales, ths tonnes

Rusagro oilseed sales, ths tonnes

+17%

2018 2019 2020 2021 2022 2023

10
5

122

278

152 16271

108

156

109

817768

149

831

510

771  1,265   925 849 984 1,150

Wheat Corn Barley





















































































































https://www.rusagrogroup.ru/fileadmin/files/corporate_documents/charter/Ros_Agro_Plc_-_MAA_2019.pdf
https://www.rusagrogroup.ru/fileadmin/files/corporate_documents/regulations/kodeks_delovogo_povedenija_i_ehtiki_2017.pdf
https://www.rusagrogroup.ru/fileadmin/files/corporate_documents/regulations/kodeks_delovogo_povedenija_i_ehtiki_2017.pdf


https://www.cylaw.org/nomoi/arith/CAP161.pdf
https://www.cylaw.org/nomoi/arith/CAP161.pdf
https://www.cylaw.org/nomoi/arith/CAP161.pdf
https://www.legislation.gov.uk/ukpga/2010/23/contents


https://www.cysec.gov.cy/en-GB/legislation/market-manipulation/main-legislation/39458/
https://www.cysec.gov.cy/en-GB/legislation/market-manipulation/main-legislation/39458/
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0596
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=celex%3A32014R0596
https://www.legislation.gov.uk/ukpga/2000/8/contents
https://www.handbook.fca.org.uk/handbook/DTR.pdf
https://www.handbook.fca.org.uk/handbook/DTR.pdf
https://www.rusagrogroup.ru/fileadmin/files/corporate_documents/regulations/Kodeks_povedenija_v_otnoshenii_insaiderskoi_informacii_0.pdf
https://www.rusagrogroup.ru/fileadmin/files/corporate_documents/regulations/Kodeks_povedenija_v_otnoshenii_insaiderskoi_informacii_0.pdf
https://www.rusagrogroup.ru/fileadmin/files/corporate_documents/regulations/Amendments_CodeOfConduct_ROS_AGRO_Plc_12.11.2021.pdf
https://www.rusagrogroup.ru/fileadmin/files/corporate_documents/regulations/Amendments_CodeOfConduct_ROS_AGRO_Plc_12.11.2021.pdf


























https://www.rusagrogroup.ru/en/
https://e-disclosure.ru/portal/company.aspx?id=34871
https://e-disclosure.ru/portal/company.aspx?id=34871
https://e-disclosure.ru/portal/company.aspx?id=34871
https://www.londonstockexchange.com/stock/AGRO/ros-agro-plc/analysis
https://www.londonstockexchange.com/stock/AGRO/ros-agro-plc/analysis
https://aix.kz/issuers/ros-agro-plc/
https://aix.kz/issuers/ros-agro-plc/
https://aix.kz/issuers/ros-agro-plc/


https://www.rusagrogroup.ru/en/investors/news-events/press-releases/
https://www.rusagrogroup.ru/en/investors/news-events/press-releases/
https://www.rusagrogroup.ru/en/investors/news-events/calendar/
https://www.rusagrogroup.ru/en/investors/news-events/calendar/





















































































































