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Management commentary on 6M 2026 results
Timur Lipatov, Member of the Management Board of Rusagro Group PJSC, CEO of Rusagro Group of Companies LLC

«In the first half of 2026, the Group faced a number of external challenges that required a rapid
business response and adjustments to our processes: a stronger ruble, given the Group’s
significant export volumes; lower pork prices, backed by increased imports of lower-cost chicken
from China; and a challenging situation in the border regions, which complicated the operating
activities of our assets. Despite this volatility in the external environment, | believe that we were

able to deliver a solid performance.

Over the first six months of 2026, Rusagro Group’s revenue increased by 9% to RUB 183 billion,

reflecting the coordinated efforts of the entire Group to increase volumes and improve efficiency.

Revenue in the Agriculture and Sugar businesses increased significantly, driven by expanded
sales through the trading channel as part of the Group’s business development strategy: revenue
in the Agriculture business grew 3.5-fold to RUB 21.6 billion, while revenue in the Sugar business

reached RUB 24.6 billion, up 49% year-on-year.

The Oil & Fat business delivered 3% revenue growth to RUB 103.7 billion. The launch of the
Atkarsky oil extraction plant in January 2026, following the completion of a major capacity
expansion and modernization project, enabled a 7% increase in bulk oil production in the first half
of the year. As the plant gradually ramped up to its new design capacity in 1Q 2026, we expect the

project to deliver its main impact in the second half of the year.

Revenue in the Meat business amounted to RUB 41.6 billion, down 10% year-on-year, as pork
prices in Russia came under significant pressure from competition from imported chicken from
China. The impact of lower prices was partially offset by increased capacity at the Primorsky
cluster (to 75 thousand tonnes per year) and the launch of a deboning facility in the Central Federal
District (assets of “Agro-Belogorie”), aimed at increasing deep-processing volumes (as a result, we

rebalanced our sales mix, shifting away from half-carcasses towards higher-margin industrial

products and primal cuts, which increased their share by 10 p.p.).

The Group’s EBITDA for the six months amounted to RUB 9.4 billion, with the main decline versus
the prior-year period coming from the Meat business, reflecting the impact of lower prices,
additional costs associated with operations in the border regions, as well as our decision to
temporarily suspend operations at several pig farms in the border areas to ensure the safety of our
employees. The Agricultural business delivered EBITDA broadly in line with the prior-year level,
while the Sugar business reported growth. The Oil & Fat business recorded a slightly weaker result
than in the prior-year period due to a combination of divergent factors: ruble appreciation had a
negative impact on export performance, which was partially offset by the commissioning of

Atkarsky oil extraction plant following its modernization.

At the same time, we placed a strong focus on maintaining financial stability: we worked to release
funds from working capital, reducing its level by RUB 31 billion over the six-month period, while the
Group’s available liquidity increased by RUB 16 billion. In April, we received an independent
assessment of Rusagro’s financial profile: ACRA affirmed the Company’s credit rating at AA- (RU)

with the status «Stable Outlook».

Following the reporting period, a significant event occurred for the Group: on 27 July, the
shareholders of Rusagro Group PJSC approved the first dividend payment since 2021. Rusagro
Group intends to continue adhering to its dividend policy, taking into account the Company’s

financial performance, investment plans and macroeconomic conditions.»
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Disclaimer

This presentation and any materials accompanying it (the "Document”) contain
forward-looking statements reflecting current assessments of future events.
Forward-looking statements are all statements other than statements of historical
fact or of the current state of affairs of the Group.

Such forward-looking statements can be identified by the use of the following
words and their derivatives (including in the negative), among others: "expect,"
"assume,” "intend,” "plan,” "aim," “forecast,” "estimate,” "believe," "anticipate,"
"foresee,” "see potential,” "target,” "would,” "could,” "likely,” "should,"” "ambition,"
“will," "

may,"” and other terms of similar meaning.

By their nature, forward-looking statements involve significant risks and
uncertainties, as they relate to future circumstances and events, some of which
are beyond the Group's control. Accordingly, the actual results of Rusagro Group
PJSC may differ materially from the plans, targets and expectations expressed or
implied, directly or indirectly, in such statements.

Rusagro Group PJSC makes no representation, warranty or forecast that the
results anticipated in this Document will be achieved. Any forward-looking
statement represents only one of a number of possible scenarios and should not
be regarded as the most likely or as a standard outcome. Shareholders, investors
and other stakeholders should not place undue reliance on any such statements.

All forward-looking statements are valid only as of the date of publication of this
Document. Rusagro Group PJSC undertakes no obligation to review, update,
revise or publicly disclose any adjustments to such statements, even in the event
of a change in expectations, or the occurrence of events or circumstances after
the date of publication or otherwise, except as expressly required by applicable
legislation of the Russian Federation or applicable regulatory acts.



