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Disclaimer 

These materials may not be copied, published, distributed or transmitted. These materials do not constitute an offer to sell or 

the solicitation of an offer to buy the securities to be offered in connection with the offering. Those securities have not been, 

and will not be, registered under the United States Securities Act of 1933 (the "Securities Act") and may not be offered or sold 

in the United States except pursuant to an exemption from the registration requirements of the Securities Act.  

This presentation is furnished on a confidential basis only for the use of the intended recipient and only for discussion 

purposes, may be amended and/or supplemented without notice and may not be relied upon for the purposes of entering into 

any transaction. The information presented herein will be deemed to be superseded by any subsequent versions of this 

presentation and is subject to the information later appearing in any related prospectus, offering circular, pricing supplement or 

other offer document. The information in this presentation is being provided by MHP S.A. The joint lead managers make no 

representation or warranty, express or implied, as to the accuracy or completeness of the information in this presentation, and 

nothing in this presentation is, or shall be relied upon as, a promise or representation by the joint lead managers. 

This presentation is made to and directed only at (i) persons outside the United Kingdom, (ii) investment professionals falling 

within Article 19(5) of the Financial and Markets Act 200 (Financial Promotion) Order 2005 (the “Order”), and (iii) high net 

worth individuals, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the 

Order (such persons, “Relevant Persons”). The Notes are only available to, and any invitation, offer or agreement to 

subscribe, purchase or otherwise acquire such Notes will be engaged in only with, relevant persons. Any person who is not a 

Relevant Person should not act or rely on this document or any of its contents.  

This presentation contains forward looking statements, including statements about MHP S.A. beliefs and expectations. These 

statements are based on MHP S.A. current plans, estimates and projections, as well as its expectations of external conditions 

and events. All projections, valuations and statistical analyses are provided to assist the recipient in the evaluation of the 

matters described herein. They may be based on subjective assessments and assumptions and may use one among 

alternative methodologies that produce different results and, to the extent that they are based on historical information, they 

should not be relied upon as an accurate prediction of future performance. Forward-looking statements involve inherent risks 

and uncertainties and speak only as of the date they are made. A number of important factors could cause actual results or 

outcomes to differ materially from those expressed in any forward-looking statements. 

Certain information presented herein (including market data and statistical information) has been obtained from various 

sources which MHP S.A. considers to be reliable. However, MHP S.A. makes no representation as to, and accepts no 

responsibility or liability whatsoever for, the accuracy or completeness of such information. 



Business & Market Update 

Section 1  
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• Leading vertically integrated poultry producer in Ukraine 

– 33% share in poultry consumption and about 50% 

share of industrially produced chicken in Ukraine  

• Leading Ukrainian producer of meat products and 

sausages with 10% share 

• Well positioned to increase sales in rapidly growing 

processed meat and sausages market, with steady 

investment behind processing facilities 

• Robust business model of vertical integration 

– MHP operates a leading agricultural business with 

crop yields significantly higher than Ukraine’s average 

– Poultry business is substantially supported by grain 

growing segment, which provides fodder for the 

poultry segment 

– Vertically-integrated business provides best-in-class 

margins and a hedge against commodity price 

fluctuations 

• MHP operates one of the largest land banks in Ukraine 

Agricultural land bank  280,000 ha 

Meat processing (sausages, convenience food, etc) 100,000 t 

Chickens processing per week 3.6 mm 

Poultry meat 360,000 t 

Feed production 1,260,000 t 

Sunflower oil production 200,000 t 

MHP—The Leading Agro-industrial Company in Ukraine  

 

Note: 

(1) Annual figures otherwise stated 

Business Highlights 

Key Brands 

Source: Company information 

Revenue and EBITDA evolution  
US$ mm 

Key Operational Figures, by capacity (1)  
As of September, 2011  



Favorable Macroeconomic Fundamentals 
 

Á GDP growth was about 4.4% in H1 2011 by preliminary 

estimates of the Government, while industrial production 

grew by 8.7% 

Á Agricultural production grew by 3.2% in H1 2011 

Á Positive trade currency balance for 7 months of 2011 

constituted around US$2 billion  

Á Ukraine’s currency has remained stable with FX rate less 

than UAH8.00 / US$1 

Á Ukrainian sovereign credit rating recently upgraded (S&P 

to B+, Moody’s to B2, Fitch to B) due to political 

stabilization and improved economic outlook 

 

Source: USDA, FAPRI, Committee of Statistics of Ukraine and Broker Research 

Real GDP and Private Consumption  

% Change 

 

Á In 2011, Ukraine is expected to harvest about 50 mm tonnes 

of grains, which is 11 mm tonnes more than in 2010 

 

Á Ukrainian grain export is forecasted to constitute 25 mm 

tonnes  

Á Overall meat production in live weight increased by around 

6% in H1 2011 compared to H1 2010  

Á Overall meat consumption per capita in 2010 reached 52 kg, 

an increase of 5% compared to 2009 but still remained  one 

of the lowest in Europe 

Macroeconomic Update 

Agricultural produce 
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Á Approximately 50% of domestic meat production is 

industrially produced with the rest attributable to 

households 

Á In H1 2011 Ukraine continued to import chicken, which 

remains relatively high  

Á Livestock of cattle and pigs is decreasing due to the 

production cost increase affected by significant grain 

price increase in the end of 2010 

Á Poultry production is stable and is the main driver for 

consumption growth and has been substituting beef 

over the last several years  

Source: GFK, Ukrainian Statistics Committee 

Industrial Meat Production in Ukraine 
% of Total Domestic Production 

Meat Consumption Split 
Kg per Capita 

Ukrainian Meat Market H1 2011 
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Meat Production  Mix in Ukraine 
Million Heads 

233.1 237.4 

8.1 8.3 

5.3 5.5 
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Ukrainian Poultry Market  H1 2011 
 

Á Overall meat production in live weight increased by around 

11% in H1 2011 compared to H1 2010  

Á MHP’s poultry production increased by around 8% year-on-

year due to the more effective use of poultry production 

facilities 

Á Industrial poultry market is consolidated: top 4 producers 

account app. 80% 

Á MHP is a leader in the Ukrainian poultry market with around 

50% of industrial production and 33% of domestic 

consumption with one of the strongest food brands “Nasha 

Riaba” 

 

Industrial Poultry Production in Ukraine  
Ψллл ǘƻƴƴŜǎΣ Processed weight 
 

Domestic Poultry Market  (by industrial production) 
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Section 2 

Business Overview 

 



Unique Integrated Business Model 
MHP is Fully Self-sufficient in Corn Production and Most Other Raw Materials—a Key Competitive Advantage to Its Peers 

International Peers 

Grain 

• Own grain 

production 

satisfies 100% 

of the 

Company’s 

corn and 15% 

of sunflower 

needs 

Sunflower 

Protein 

• Special 

technology for 

producing 

protein from 

sunflower 

seeds 

Fodder 

• 100% of fodder 

produced at 3 

fodder mills. 

Grain stored at 

5 specialised 

facilities 

Convenience  

Food,  

Processed Meat and 

Sausages 

• Well recognized 

nationwide 

brand “Lehko!” 

• Growing share 

of processed 

meat and 

sausage market 

Distribution 

• 100% of poultry 

delivered to 

customers 

within 12 hours 

Retail 

• 40% of poultry 

is sold via 

dedicated 

outlets 

Sunflower  

Husks 

• Efficient 

operations – 

waste recycling 

Poultry 

• 100% of poultry 

processed  

at own facilities 

Less exposure to commodity cost volatility due to high level of self-sufficiency 
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• 576,000 

tonnes of 

sunflower 

seeds (about 

200,000 

tonnes of 

sunflower oil) 

• 3 fodder mills – 

over 1 million 

tonnes fodder  

• Grain storage  

facilities 

735,000 m3 

• 280,000 

hectares of 

land under 

control 

• Increased self 

sufficiency in 

energy 

supplies to 

ensure lower 

costs 

Hatching 

Eggs 

• 100% self-

sufficient in 

hatching eggs 

• 2 breeder  

farms, over 

250 mm 

hatching 

eggs per 

year 

• Over 60,000 

tonnes of 

convenience 

foods, 

sausages and 

cooked meat 

per year 

 

• Fleet of more 

than 450 

vehicles 

• Appx. 2,700 

dedicated 

outlets 

• 4 broiler 

farms, 

360,000 

tonnes of 

chicken meat 

per year 

Significant existing capacities (360,000 tonnes of chicken meat) 



Á MHP’s four broiler farms run at 100% capacity  

Á Myronivka is MHP’s largest poultry production facility and 

one of the largest poultry complexes in Europe with 

combined production capacity of approximately 220,000 

tonnes  

- Fully integrated modern production facility with a 

breeding farm, a new hatchery, a modern 

processing plant, and a fodder plant 

- Poultry production costs at Myronivka are 

significantly lower than at other MHP poultry farms 

 

 

 

Poultry Production Capacity  
Myronivka Farm and Vinnytsia Farm — the Largest Poultry Facilities in Europe 
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Production Increase Schedule 
Ψллл ¢ƻƴƴŜǎΣ !ŘƧǳǎǘŜŘ ²ŜƛƎƘǘ 

Source: Company information 
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Myronivka project 

  Vinnytsia project 

Á New Vinnytsia poultry complex is expected to have total 

capacity of 440,000 tonnes of chicken meat/year 

- The first phase is expected to add 220,000 tonnes of 

chicken meat per year starting from 2013, the second 

phase is to be decided in 2015 

- Projected CAPEX for the first phase is expected to be 

US$750 mm 

Á Significant progress already made at Poultry Complex, Fodder 

Plant and Infrastructure 

- Construction of a hatchery, a slaughter house and 2 

chicken brigades is 70% complete 

- Installation of the equipment will begin in September 

2011 

- Construction of the sunflower seeds and grain silos is 

complete  

- Roads, railways, homes, kindergartens are being built 
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Grain H1 2011 
Segmental Financial Performance 

 

Á The Company continues to focus on growing 4 main crops: 

corn and sunflower, wheat and rape 

 

Á In 2011 MHP expects to harvest by 60% more land (additional 

100,000 hectares) compared to 2010, which will significantly 

increase the volumes available for external grain sales 

 

Á The Company’s completed early crops harvesting of wheat 

and rapeseeds with yields close to twice Ukraine’s average  

 

Á Corn and sunflower are in the fields to be harvested late 

September and are in good condition 

 

Á Our expectations regarding grain segment results are 

favorable due to the significant land expansion in 2010 and 

strong grain prices. 

 

 

 

 

Source: Company data 

2011 Early Crops Yield in MHP vs. Ukrainian Average 

Tonnes per hectare 
 

2010 Crops Yield in MHP vs. Ukrainian Average 

Tonnes per hectare 
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Other Agricultural Operations H1 2011 
Segmental Financial Performance 

Source: Company data 

Á Other agricultural operations segment presented mainly by 

meat processing as well as fruit, goose and milk production 

 

Á Ukrainian meat processing market is highly fragmented 

due to regional differences in taste/brand loyalty 

 

Á MHP is a market leader in meat processing in Ukraine with 

market share of about 11% 

 

Á More than 50% of the meat required for sausage 

production is internally produced chicken meat 

 

Á The substantial volume growth  in H1 2011 was driven by 

increased production at Ukrainian Bacon in accordance 

with the Company’s strategy of growing its meat 

processing operations 

 

 

 

 

Major Ukrainian Meat Processors 

Meat processing products sales volume 

Tonnes 

  

Meat Processing Business Overview 



Extensive Distribution Network with Further Growth Potential 
MHP’s Broad Distribution Platform Is a Key Competitive Strength 
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 84 

 31 

 83 

306 

 52 

In Total: 

297 

2,700 Outlets 

11 Distribution Centers  

Franchise Outlets 

Cost Efficiency 

Quality Control 

Distribution Channel for 
New Products 

Á MHP owns 11 distribution centres and a fleet of 

more than 500 refrigerator trucks 

Á Distributes products to approximately 2,700 outlets 

across Ukraine 

Á MHP’s sales channels are composed of both the 

branded franchisee network and retail chains 

Á Well-diversified customer base—no customer 

accounts for more than 8% of total sales 

Á Margin improvement through logistics efficiency 

Source: Company information 

Distribution Network Overview Strong Presence Across Ukraine  

177 



Section 3 

H1 2011  

Financial Performance 
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Key Financials 
Based on H1 2011 

Revenues and Sales Volumes  
¦{ϷΣ Ƴ κ tƻǳƭǘǊȅ ǎŀƭŜǎΣ Ψллл ǘƻƴƴŜǎ 

(1) Source: Company data 

(2) Source: Companiesô filings 

Superior Profitability: 2008-2010 EBITDA Margin 
% 

Á Despite the challenging meat and grain market 

environment in 2010 and in the first half of 2011, 

MHP achieved growth in revenues and sales 

Á Sustainable superior business profitability due to 

the vertical integration model and skillful cost 

control despite commodity price fluctuations  

15 

EBITDA and Net Income 

US$,m     % 
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Financial Results by Segment  
Based on H1 2011 

MHP Group 

US$,m Poultry and Related Grain Other Agricultural  Unallocated 

MHP 

Consolidated 

Revenue 446 16 66 527 

% of Total Revenue 85% 3% 12% 100% 

Including Export Sales 138 1 1 141 

Gross Profit 112 39 6 156 

EBITDA 121 39 8 (10) 158 

EBITDA Contribution by Segment 76% 25% 5% (6%) 100% 

EBITDA Margin, % 27% n/a 12% n/a 30% 

Grain Growing 

Segment 

Other Agricultural 

Segment 

Poultry and Related 

Operations 

Source: Company data 

  Poultry segment, US$, m   Other Agro  Segment, US$, m 

1% 

  Total Export Sales, US$, m   Grain segment, US$, m 



Cash Flows H1 2011 

US$,m 

Q2  

2011 

Q2 

2010 

H1  

2011 

H1 

2010 

Cash from operations 40  59  103 106 

Change in working capital (2) (21) (28) (42) 

Net cash from operations 38 38  75 64 

Cash used in investing 

activities 
 (59)  (40) (106) (58) 

Non-cash investments (22) (2) (32) (2) 

CAPEX (81) (42) (138) (60) 

Cash used in financing 

activities 
(14) 186 (59) 179 

Non-cash financing  22 2 32 2 

Deposits 52  (164)  119 (163) 

Total financing activities 60 24 92 18 

Total change in cash  17 20 29 22 

Á In H1 2011 cash flow from operations before working capital 

was US$ 103 million and remained stable compared to the 

previous year 

 

Á Investments in working capital in H1 2011 US$ 28 million was 

mostly related to the cost of the annual grain sowing 

campaign in the grain growing segment 

 

Á CAPEX in H1 2011 was mostly related to the capital intensive 

Vinnytsia project 

 

Á Since the start of the Vinnytsia project financing in the second 

half of 2010, approximately US$ 220 million has been 

invested 

 

Cash flows 

17 



Debt Structure Analysis 

Source: Company data 

Leverage Dynamics 

x  
Á Total debt was US$ 818 million as of June 30, 2011 

ï 70% of Company’s total debt is the Eurobond that matures 

in April 2015 

ï Most debt is mainly denominated in US dollars 

ï Net Debt / LTM EBITDA ratio as of June 30, 2011 was 2.10 

vs. 2.50 Eurobond covenant 

Á MHP is fully hedged against FX risk. As a hedge for currency 

risks, revenue from the export of sunflower oil, sunflower husks 

and chicken meat are denominated in US Dollars, fully covering 

debt service expenses 

Á At the end of H1 2011, MHP had US$84 million in cash and 

short term bank deposits Total Debt  (US$,m)  30.06.11 31.03.11 31.12.10 

 Total Debt  818 805  832  

2011 Notes 10 10 10 

2015 Notes (balance sheet 

value) 565 564 563 

Financial Leases and LT loans 165 155 148 

ST Loans 78 76 111 

 Cash and Deposits   84 118  174  

 Net Debt  734 687 658 

 LTM EBITDA 350 332  325  

18 



Strategy and Outlook 

Section 4 
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New Green Field Project in 

Poultry 

 Expansion of Grain Business  

MHP - One of the Leading Agro-industrial Companies in Europe 

Strategy 

Targets: 

ÁTwo key segments – poultry and 

 grain under one roof as natural 

 hedge against commodities price 

 fluctuations 

ÁHighly profitable business 

Capacity: 

Á Increase the land bank up to 

 450,000 hectares 

Location: 

Á  Central Ukraine mainly – 

 Vinnytsia, Cherkassy, 

 Khmelnitsky,  Sumy region 

 

Targets: 

ÁBecome the #1 poultry producer in 

 Europe 

ÁServe growing local market 

ÁUse export opportunities to EU 

 countries and Middle East 

Capacity: 

Á  First phase (two charges) - additional 

 220,000 tonnes of chicken  meat per 

 year anticipated from 2015 

ÁPotential second phase (additional 

 two charges, plus 220,000 tonnes per 

 year anticipated from 2017) 

Location: 

Á  Central Ukraine, Vinnytsia region 

Short Description: 

Á  Full cycle vertically integrated poultry 

 complex with a production volume in 

 4 separate stages, each producing 

 about 110,000 tonnes of poultry per 

 year 

20 

Focus on Further Integration  

Increase vertical integration 

ÁUsing of co-generation 

 technology and alternative 

 energy sources, project 

“BIOGAS”  

Upward integration  

ÁGrowing presence in segments 

 of value-added products, such 

 as meat processing and 

 convenience foods 

ÁMHP is now a leader in meat-

 processing  and plans to 

 increase its market share in this 

 industry 

Distribution 

ÁFocus on promoting branded 

 products  

ÁExpansion of distribution 

 network to cover most regions of 

 Ukraine 

 



2010/H1 2011 Financials 

Appendix A 



Income Statement 
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US$ ‘000 H1 2011 H1 2010 

 Total Revenue         527,380               422,945  

 Net change in fair value of bio-assets and agri-produce   18,113 9,897 

 Cost of sales       (389,126)             (308,004) 

 Gross profit  156,367 124,838 

 Gross margin, % 29.6% 29.5% 

 SG&A  (51,024) (43,696) 

 VAT refunds and other government grants income  30,828 28,774 

 Other operating expenses, net  (7,620) (5,096) 

 Operating profit before loss on impairment of PPE 128,551 104,820 

 Depreciation  29,211 27,919 

 EBITDA  157,762 132,739 

 EBITDA margin, % 29.9% 31.4% 

Loss on impairment of PPE - - 

 Operating profit  128,551 104 ,820 

 Net finance income and expenses         (30,777)               (26,518) 

 Foreign exchange (losses)/gains, net (mostly, non cash)           (8,911)                 24,503  

 Other (expenses)/income, net                 (68)                       (66) 

 Profit before tax  88,795 102,739 

 Taxes            (2,484)                     (505) 

 Net income 86,311 102,234 

 Net margin, % 16.4% 24.2% 

Source: Company data 

 (1) Average exchange rate 1$ = 7.96 UAH (H1 2011), 1$ = 7.95 (H1 2010). 



Balance Sheet 
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US$ ‘000 30 June 11 31 December 10 30 June 10 

Property plant and equipment    850,207 744,965 654,062 

Non-current biological assets  45,348 43,288 39,288 

Other non-current assets  68,607 66,674 54,151 

Total non-current assets  964,162 854,927 747,501 

Cash and deposits    83,694 173,781 214,615 

Inventories  116,006 113,491 78,355 

48 612Trade accounts receivable    58,076 53,395 48,612 

Biological assets  273,288 135,410 174,933 

Agricultural produce  50,402 113,850 35,186 

Taxes recoverable and prepaid  102,104 107,824 72,748 

Other current assets  13,688 21,331 13,644 

Total current assets  697,258 719,082 638,093 

Equity  755,704 670,368 570,428 

Long-term debt  670,990 658,300 644,660 

Other long-term liabilities    5,573 2,903 10,675 

Total non-current liabilities  676,563 661,203 655,335 

Trade accounts payable  21,146 19,012 53,576 

Short-term debt  146,542 173,811 68,452 

Other current liabilities  61,465 49,615 37,803 

Total current liabilities  229,153 242,438 159,831 

TOTAL EQUITY AND LIABILITIES  1,661,420 1,574,009 1,385,594 

(1) Closing exchange rates as of period end: 1$ = UAH 7.9723 (30.06.2011), 1$ = UAH 7.9617 (31.12.2010), 1$ = UAH 7.9070 (30.06.2010) 

Source: Company data 



Cash Flow Statement 
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US$ ‘000 H1 2011 H1 2010 

OPERATING ACTIVITIES:    

Operating profit before working capital changes 103,361 106,385 

Change in working capital  (28,380) (42,224) 

Net cash generated from operating activities  74,981 64,161 

INVESTING ACTIVITIES:    

CAPEX (138,616) (59,963) 

Including non-cash investments 31,979 2,020 

Assets sale and other (86) (708) 

Deposits 119,365 (163,217) 

Net Cash used in investing activities  12,642 (221,868) 

FINANCING ACTIVITIES:    

Net cash generated from financing activities  (58,522) 179,120 

including Treasury shares acquisition - (30,951) 

Net increase in cash and cash equivalents  29,101 21,413 

Effects of exchange rates 7 (31) 

Source: Company data 

(1) Average exchange rate 1$ = 7.96 UAH (H1 2011), 1$ = 7.95 (H1 2010). 
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Financial Results by Segment  
Based on 2010 

MHP Group 

US$,m Poultry and Related Grain Other Agricultural  Unallocated 

MHP 

Consolidated 

Revenue 800 36 108 944 

% of Total Revenue 85% 4% 11% 100% 

Including Export Sales 218 22 240 

Gross Profit 240 46 6 293 

EBITDA 273 67 9 (24) 325 

EBITDA Contribution by Segment 84% 21% 3% (8%) 100% 

EBITDA Margin, % 34% n/a(1) 9% n/a 34% 

Grain Growing 

Segment 

Other Agricultural 

Segment 

Poultry and Related 

Operations 

(1) Adjusted grain growing segment margin is 42%. Original number is distorted by inter-company sales of grain to poultry segment for fodder production 

Source: Company data 

46 4436

67

0

50

100

150

Revenue EBITDA
2009 2010

  Poultry segment, US$, m   Grain segment, US$, m   Other Agro segment, US$, m 



26 

Income Statement 

US$ ‘000 2010 US$ ’000 2009 US$ ’000 

 Total Revenue  944,206 711,004 

 Net change in fair value of bio-assets and agri-produce   29,014 35,236 

 Cost of sales  (680,637) (499,163) 

 Gross profit  292,583 247,077 

 Gross margin, % 31.0% 34.8% 

 SG&A  (102,107) (80,972) 

 VAT refunds and other government grants recognized as income  82,058 67,812 

 Other operating expenses, net  (15,750) (14,633) 

 Operating profit before loss on impairment of PPE 256,784 219,284 

 Depreciation  67,902 51,677 

 EBITDA  324,686 270,961 

 EBITDA margin,% 34.4% 38.1% 

Loss on impairment of PPE - (1,304) 

 Operating profit  256,784 217,980 

 Net finance income and expense (49,635) (46,994) 

 Foreign exchange gains (mostly, non cash) 10,965 (23,580) 

 Other Income/Expense, net (793) 6,109 

 Profit before tax  217,321 153,515 

 Taxes  (1,873) 6,488 

 Net income 215,448 160,003 

 Net margin, % 22.8% 22.5% 

Source: Company data 
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Balance Sheet 

US$ ‘000 31 December 10 US$ ‘000 31 December 09 US$ ‘000 

Property plant and equipment    744,965 634,269 

Non-current biological assets  43,288 36,235 

Other non-current assets  66,674 40,424 

Total non-current assets  854,927 710,928 

Cash and deposits    173,781 29,880 

Inventories  113,491 92,260 

Trade accounts receivable    53,395 43,377 

Biological assets  135,410 112,978 

Agricultural produce  113,850 66,227 

Taxes recoverable and prepaid  107,824 66,958 

Other current assets  21,331 15,297 

Total current assets  719,082 426,977 

Equity  670,368 494,408 

Long-term debt  658,300 348,635 

Other long-term liabilities    2,903 9,280 

Total non-current liabilities  661,203 357,915 

Trade accounts payable  19,012 72,380 

Short-term debt  173,811 164,248 

Other current liabilities  49,615 48,954 

Total current liabilities  242,438 285,582 

TOTAL EQUITY AND LIABILITIES  1,574,009 1,137,905 

(1) Closing exchange rates as of period end: 1$ = UAH 7.9617 (31.12.2010), 1$ = UAH 7.985 (31.12.2009) 

Source: Company data 
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Cash Flow Statement 

US$ ‘000 2010 US$ ’000 2009 US$ ’000 

OPERATING ACTIVITIES:    

Operating profit before working capital changes 263,231 200,786 

Change in working capital  (166,651) (77,724) 

Net cash generated from operating activities  96,580 123,062 

INVESTING ACTIVITIES:    

CAPEX (222,819) (170,913) 

Including non-cash investments 20,335 26,607 

Assets sale and other (190) 717 

Deposits (127,054) 17,722 

Net Cash used in investing activities  (329,728) (125,867) 

FINANCING ACTIVITIES:    

Net cash generated from financing activities  250,150 (28,176) 

including Treasury shares acquisition (46,288) - 

Net increase in cash and cash equivalents  17,002 (30,981) 

Effects of exchange rates 71 (843) 

Source: Company data 


