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RUB (3.9) bn

Net profit

RUB 21.1 bn

+ 1 3 %  q - o - q

+ 3 %  q - o - q

MORE

SEGEZHA GROUP Q2 2023 RESULTS OVERVIEW

57%
Export 

revenue
Revenue

RUB 1.6 bn

CAPEX
- 2 %  q - o - q

123 123 

Mar 31, 2023 June 30, 2023
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14%
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OIBDA
margin

RUB 2.9 bn

+ 2 . 7 x  q - o - q

OIBDA

MORE

MORE

MORE

Source: Company 6M’23 IFRS reporting, Company data
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HARVESTING 

Segezha Group forestry map

Source: Company data
Notes: 1 – AAC - annual allowable cut; .2. Incl. Galich plywood mill not consolidated by the Group as subsidiary

Segezha Group cost of timber harvesting

+16%
RUB/cu m

Timber harvesting volumes

ths cu m

2,415

1,393

Q1'23 Q2'23

Contractor harvesting
Segezha Group harvesting

-42%

92% wood self-sufficiency across the Group2

Krasnoyarsk Region

8.7
Vologda Region

2.1
Kirov Region
0.7

Arkhangelsk Region 
0.7

Karelia
2.7

Kostroma Region2

1.2

AAC1

20.8 m cu m + 2.8 m cu m granted 
under current projects

Total area
15.9 m ha

mln cu m

Irkutsk Region

7.4

2,923
3,389

Q1'23 Q2'23

36%

19%
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PRYCE DYNAMICS

Source: company data
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-15%

Paper

Birch plywood

EUR/cu m (FCA)

Glulam

+1%

-14%

-3%+2%+22%

+17%

-12%
+65%

+32%

-24%

+74%

+27%

-22%

+16%
+44%+8%

-3%

+4%
+14%

+21%

-13%

-18%

+6%

-23%

-22%

-34%-18%

686
173

512 382

-14%

-11%

+14%

-34%

-13%
-13%

-8%
+28%

х% Price change q-o-q

хх average price 2018-22 

х% Price change q-o-q

хх average price 2018-22 

х% Price change q-o-q

хх average price 2018-22 

х% Price change q-o-q

хх average price 2018-22 
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5 5 

8 8 

Production Sales

Q1'23 Q2'23

Home kits

ths cu m

452 436 455 483 

Production Sales

Q1'23 Q2'23

74 57 
87 63 

Production Sales

Q1'23 Q2'23

2 2 

3 3 

Production Sales

Q1'23 Q2'23

CLT

ths cu m

45 40 
50 

65 

Production Sales

Q1'23 Q2'23

SEGEZHA GROUP OPERATING RESULTS

Paper

kt

+19% +1%

194 180 
214 216 

Production Sales

Q1'23 Q2'23

Paper sacks

mln

Sawn timber

ths cu m

+10% +21%

39 4036
50

Production Sales

Q1'23 Q2'23

Pellets

ths cu m

1 1 

3 3 

Production Sales

Q1'23 Q2'23

Glulam

ths cu m

Plywood

ths cu m

Internal 
converting

22

Source: company data

-9% +25%

+1% +11% +13% +64%

+2,5х +2,6х +79% +82%

27

+77% +66%
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76%

24%

85%

15%

33%

26%

11%
8% 8%

31%
26%

12%
8%

5%

91%

3% 2% 1% 1%

85%

8% 2% 2% 0,2%

49%

19%
14%

6% 4%

45%

29%

10%
3% 2%

Paper

GEOGRAPHY OF SALES: STRUCTURAL TRANSFORMATION

Source: company data

Sawn timber

Plywood Glulam

2023 2023
Q1 Q2 Q1 Q2

Q1 Q2

2023 2023

Q1 Q2
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REVENUE DRIVERS QoQ

18.7

21.1

0.2 0.9
1.1

0.2

(0.03)

Revenue
Q1'23

Paper&
Packaging

Forest mgt &
Woodworking

Plywood &
Boards

Laminated
wood products

Other Revenue
Q2'23

Revenue bridge by segments

RUB bn

18.7
21.1

(1.1)
2.6

0.9

Revenue
Q1'23

Price change Volumes sold FX Other

Revenue bridge by factors

RUB bn
o In Q2’23, revenue increased by 13% qoq to RUB 21 bn, due to rising

sales volumes across all of the Group's products. Another contributing
factor was RUB weakening against the key foreign currencies

o The largest contribution to revenue growth was made by the segment 
"Plywood & boards" due to the restoration of plywood sales, as well as 
"Forest mgmt & woodworking" against the background of increased 
sales of sawn timber

37%

44%

13%

5%
0,2%

Q2'23

Revenue structure by segments

Comments

Source: Company 6M’23 IFRS reporting, Company data
Note : 1. – Indicators are presented in conformity with the requirements of IFRS 5 concerning separate presentation of continuing and discontinued operations (sale of the converting plants of Segezha Packaging on 22 February 2023)

Other

Laminated wood products

Plywood & Boards

Forestry mgmt & 
Woodworking

Paper & Packaging

1

1
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1.1

2.9

0.3
0.3

0.2 0.3

0.7

OIBDA
Q1'23

Paper&
Packaging

Forest mgt &
Woodworking

Plywood &
Boards

Laminated
wood products

Other OIBDA
Q2'23

2.5

0.4

0.4

0.4

(0.8)

Margin

34% Laminated wood products

13% Plywood & Boards

5% Forestry mgmt & 
Woodworking

32% Paper & Packaging

Other

OIBDA DRIVERS QoQ

OIBDA bridge by segments

RUB bn

OIBDA bridge by factors

RUB bn

o OIBDA for Q2’23 rose 2.7x qoq, reaching RUB 3 bn, due to:

o revenue growth

o increase in revenue amidst slower cost-of-sales growth

o reduction in SG&A expenses, and logistics in particular amid 
growing sales volume

o Improved OIBDA margin up to 14%

OIBDA structure by segments

Comments

1.1

2.9

2.4
(1.8)

0.5
0.3

0.4

OIBDA
Q1'23

Revenue COGS SG&A, excl.
logistics

Logistics Other OIBDA
Q2'23

RUB bn, Q2’23

2.9

Source: Company 6M’23 IFRS reporting, Company data
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1.2
0.7

0.5
0.9

1.7 1.6

Q1'23 Q2'23

Maintenance

Growth

(7.0) (8.3)

25.0 23,6 

4,5 7.1

22.5 22.4

Q1'23 Q2'23

Turnover2, days

Q1’23 Q2’23

20 33 Trade 
receivables1

109 109 Inventories

31 38 Trade payables1

ИНВЕСТИЦИИ и ОБОРОТНЫЙ КАПИТАЛ

CAPEX dynamics

RUB bn
-2%

+76%

-38%

Sokol PPM 
modernisation

30%

Onega LDK
18%

Vyatka Plywood modernisation
11%

Lesosibirsk LDK
6%

Segezha PPM
3%

Other
32%

Growth CAPEX breakdown

Q2’23

RUB 0.7 
bn

RUB bn
o For Q2’23, capital expenditures on maintenance and growth amounted to RUB 1.6 

bn (-2% qoq). 

o Out of RUB 0.7 bn invested in development projects, RUB 0.2 bn were directed to 
the modernization of the Sokol PPM and repayment of the corresponding accounts 
payable to suppliers.

o Working capital1 remained approximately at the level of Q1 due to an increase in 
accounts payable and receivable, and a decrease in inventories.

CommentsOperating working capital1

Source: Company 6M’23 IFRS reporting, Company data
Notes: 1.  Accounts receivable and accounts payable are represented by amounts related to core business, net of advances received and issued, respectively. 2. LTM revenue is used to calculate turnover

28%

x% Share of LTM revenue

27%
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2.9

(1.1)

(2.7)

(0.1) (0.6)

(3.5)

0.2

(1.6)

OIBDA
Q2'23

Change of
WC

Profit tax % paid Other OCF CAPEX FCF
Q2'23

97 99 104 
124 123 123 

93 95 97 101 110 114 

36 34 28 25 14 10 

Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23

Debt Net debt LTM OIBDA

2.6х 2.8х 3.5х 4.1х 7.9х 10.9х

19.6

9.5

29.1

Liquidity position

Unused credit lines

Cash & CE

FCF & LIQUIDITY

RUB bn

Net Debt: the effect of LTM OIBDA on the multiple

RUB bn

Source: Company 6M’23 IFRS reporting, Company data

FCF

RUB bn

Payment schedule as per credit agreements

Debt repayment schedule & liquidity position

o Debt as of 30 June’23 went remained flat and amounted to RUB 123 bn. Net debt as 
of 30 June’23 amounted to RUB 114 bn

o 92% of the debt is RUB nominated, 8% were represented by foreign currencies 
(mostly yuan) 

o Weighted average rate on borrowed funds was 10.0%, weighted average financing 
period – 2.0 years

o Cash & cash equivalents is nominated in RUB by 28%, and foreign currency - 72%

Comments

х - ND / LTM OIBDA

8.9

42.7 40.7

25.4

1,1 
0.4

0,7 0.7

0.7

0.7
0,6 

6,1 

9.9

43.4
41.4

26.1

1.8 0.9

2023 2024 2025 2026 2027 2028

RUB EUR CNY
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DISCLAIMER

The information contained herein has been prepared using information available to PJSC Segezha
Group at the time of preparation of the presentation. External or other factors may have impacted
on the business of Segezha Group and the content of this presentation, since its preparation. In
addition all relevant information about Segezha Group may not be included in this presentation.
No representation or warranty, expressed or implied, is made as to the accuracy, completeness or
reliability of the information.

Any forward looking information herein has been prepared on the basis of a number of
assumptions which may prove to be incorrect. Forward looking statements, by the nature, involve
risk and uncertainty and Segezha Group cautions that actual results may differ materially from
those expressed or implied in such statements. There may be other factors, both known and
unknown to Segezha Group , which may have an impact on its performance. This presentation
should not be relied upon as a recommendation or forecast by Segezha Group . Segezha Group
does not undertake an obligation to release any revision to the statements contained in this
presentation.

The information contained in this presentation shall not be deemed to be any form of
commitment on the part of Segezha Group in relation to any matters contained, or referred to, in
this presentation. Segezha Group expressly disclaims any liability whatsoever for any loss
howsoever arising from or in reliance upon the contents of this presentation.

Certain market share information and other statements in this presentation regarding the industry
in which Segezha Group operates and the position of Segezha Group relative to its competitors are
based upon information made publicly available by other companies or obtained from trade and
business organizations and associations. Such information and statements have not been verified
by any independent sources, and measures of the financial or operating performance of Segezha
Group ’s competitors used in evaluating comparative positions may have been calculated in a
different manner to the corresponding measures employed by Segezha Group.

The strategy of Segezha Group and its implementation may be modified, changed or
supplemented by decisions of the shareholders and directors of Segezha Group and its
subsidiaries. There can be no assurance that any transaction described in this document may
occur in the form described in this document or at all.

This presentation does not constitute or form part of any advertisement of securities, any offer or
invitation to sell or issue or any solicitation of any offer to purchase or subscribe for, any shares in
Segezha Group , nor shall it or any part of it nor the fact of its presentation or distribution form the
basis of, or be relied on in connection with, any contract or investment decision.

Notes:
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THANK YOU!

Elena Romanova
Investor relations
E: ir@segezha-group.com 
P: +7 499 962 82 00

Segezha Group 
10, Presnenskaya emb., block C
Moscow, 123112
Russia

JOIN US:

Tinkoff Pulse
Segezha_Group_official

Telegram 
Segezha Group


