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             NAV Value: BGN 44.54 

 

Share Information 

 
Price (BGN) 19.25 
52-week price change -5.17% 

52-week price range 18.95-23.90 

  

Market Cap (BGN) 130 900 000 

Market Cap (EUR) 66 928 107 

Shares outstanding 6 800 000 

Free Float 21.35% 

  

P/E (ttm) 6.25 

P/S (ttm) 0.18 
P/BV 
 

0.43 

Source: SIS Calculations and Market Data 
BGN is pegged to EUR at 1.95583 BGN 
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Agria Group Holding JSC 

 
Positive inventory position for 2025 hurt by increased leverage 

 

Q2 2024 Consolidated Results 

 

• Agria’s total consolidated revenues decreased 9.5% YoY in Q2 2024 to 

BGN 309 mln. That, however, includes the operational revenues, which 

decreased 9.2% to BGN 301 mln, and financial revenues, which decreased 

31% to BGN 3mln. 

• In the operational revenues account, the sales of goods and materials, 

which represent the sale of grains, marked a decline of 5.6% to BGN 260 mln. 

The sales of production, which is the oils produced from oilseed grains, 

marked a bigger change of 32.9% to BGN 38.6 mln. These two revenue 

streams represent over 99.1% of the sales revenue, the rest of which is sales 

of services. Additionally, the government subsidies increased nearly 47% to 

BGN 5 mln.  

• Profitability was negatively impacted by the market dynamics. EBIT 

and EBITDA had dropped by 7% and 11% respectively. EBIT was BGN 5 mln 

and EBITDA BGN 13.1 mln. The main accounts in OPEX marked proportionate 

decreases. COGS, representing 73% of OPEX, decreased 7% to BGN 219.6 

mln.  

• Operating Revenues and Operating Expenses dropped practically by 

the same pace – 9.25% for Revenues and 9.28% for OPEX. This lead to a 

smaller drop in EBIT by 7% to BGN 5mln, but due to the greater difference in 

the amortization account, EBITDA dropped 11% to BGN 13.1mln.  

• Net Profit went into negative territory to become a loss of BGN 4.2mln 

due to the larger financial expenses associates with the greater leverage from 

bank loans that they took over the year.  

• As mentioned in our annual review, they continued the trend of 

leveraging. Long term bank debt marked a massive increase of 83% to reach 

BGN 81mln by the end of 2023. For the 6 months of 2024 the trend continued 

albeit at a slower pace – they increased 26.8% to reach BGN 81.2mln. 

Similarly, short term bank loans increased 74% by end of 2023 and another 

10% to reach over BGN 224mln at the end of Q2 2024.  
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• The increased leverage added additional BGN 38.3mln of both long and short term debt (BGN 17.5mln long 

term and BGN 20.8mln short term), which affected the financial expenses leading to the financial loss for the 

period. The financial expenses were not affected by the leasing liabilities as they dropped marginally to BGN 

22.5mln. 

• Trade liabilities marked an increase of 13% for the 6 months of 2024 (the company did not provide 

breakdown of current liabilities in its Q2 2023 report). While the factoring liabilities in that went from BGN 

7mln to zero and the current portion of long term bank debt marked a slight decrease from BGN 14.2mln to 

BGN 13.3mln, the increase was due to the rise of Liabilities to suppliers, which more than tripled to BGN 

20.8mln. 

• Sales marked a decline of 9.9% YoY to reach BGN 301mln. While this result seems negative, considering the 

macroeconomic environment is important. For the 1 year period the prices of their main goods marked 

significant drops. Wheat prices declined 11.97%, barley declined 22.50%, corn declined 14.96% and 

sunflower seeds declined 15.57%. This allows us to conclude that Agria managed to sell greater quantities, 

but the macro environment was responsible for the decreased value of the sales.  

• Similarly, the value of inventory is to be reviewed in a similar matter. It dropped 1.3% to BGN 147.4mln. In 

that, materials dropped 5.7% to BGN 86.5mln. The dynamics in it are multidirectional. There was a major 

sell-off of the major account of sunflower seeds (decreasing 60% to BGN 25mln), but the increase in the 

other (oil, wheat and barley) compensated nearly all of the BGN 38mln drop.  

• Alternatively, the production in progress account increased over 29% to reach BGN 30mln. Production also 

increased from BGN 4.9mln to BGN 10.2mln. 

• These steps indicate that the company is considering a future increase in the prices of its products and they 

are trying to position themselves favorably for such development. Needless to say, increased prices and 

increased volumes, as demonstrated currently, will lead to a very positive result in 2025.  
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Financial Metrics 0 Q2 2024 Q2 2023 % Change 0

Total Revenue 0 158 094       174 739       -9.5% 0

Operating expenses 0 154 025       169 777       -9.3% 0

EBIT 0 2 559           2 762           -7.4% 0

Operating Margin 0 1.6% 1.6% 0.0% 0

EBITDA 0 6 722           7 519           -10.6% 0

Net profit 0 (2 161)          1 746           -223.7% 0

Net Margin 0 -1.4% 1.0% -2.4% 0 0 0 0 0 0 0

0 0 0 0 0

Total Assets 0 357 865       316 383       13.1% 0 Income Stmt (BGN th) Q2 2024 2023 2022 2021 2020

Net Debt 0 162 708       40 890         297.9% 0 Operating Revenue 156 583      396 062      360 994      225 089      177 898      

Debt-to-Equity 0 1.1                0.3                0.8 0 Financial Income 1 511           1 627           1 683           614              1 292           

0 0 Total Revenue 158 094      397 689      362 677      225 703      179 190      

0 Operating expenses 154 025      372 415      320 729      209 252      171 200      

Per share Q2 2024 2023 2022 2021 2020 0 EBIT 2 559           7 206           40 265         15 837         6 698           

Number of shares 6 800 000    6 800 000    6 800 000    6 800 000    6 800 000    0 EBITDA 6 722           18 674         49 786         22 432         12 790         

EPS -0.62 4.22 10.09 3.36 1.47 0 Net profit (2 161)          14 678         35 064         11 698         5 115           

DPS 0.99 0.37 0.15 0.00 0.00 0

0 0 0 0 0 0 0 Balance Sheet (BGN th) Q2 2024 2023 2022 2021 2020

Growth & Activity Q2 2024 2023 2022 2021 2020 0 Current assets 143 987      144 452      114 129      126 834      77 919         

Revenue growth -9.5% 9.7% 60.7% 26.0% 0.0% 0 Cash & equiv. 5 027           3 336           2 325           947              1 038           

Earnings growth -223.7% -58.1% 199.8% 128.7% 0.0% 0 Non-current assets 213 878      192 987      140 544      98 425         94 919         

CAPEX growth -61.1% 74.7% 244.8% -12.0% 0.0% 0 PP&E and Inv. Properties 191 997      183 760      132 789      97 026         93 496         

CAPEX/Revenue 1.6% 4.2% 2.6% 1.2% 1.7% 0 Total Assets 357 865      337 439      254 673      225 259      172 838      

Asset Turnover 0.12             0.34             0.38             0.28             0.26             0 Current Liablities 144 107      130 406      77 828         105 306      65 778         

Working Capital Turnover 10.65           15.80           12.54           13.41           13.85  0 ST Loans 114 740      104 104      59 849         77 701         50 745         

0 0 0.0% 0.0% 0.0% 0.0% 0 Non-current liabilities 58 898         50 012         31 040         28 788         27 067         

Return & Profitability Q2 2024 2023 2022 2021 2020 0 LT Loans 52 995         44 294         26 024         25 726         23 842         

ROE 7.0% 9.3% 24.0% 12.8% 6.4% 0 Total Liabilities 203 004      180 418      108 868      134 094      92 845         

ROA 3.0% 4.3% 13.8% 5.2% 3.0% 0 Equity 154 861      157 021      145 805      91 164         79 993         

ROIC 5.2% 7.3% 20.4% 10.0% 4.9% 0 Net Working Capital (120)             14 046         36 301         21 527         12 141         

EBITDA margin 4.3% 4.7% 13.7% 9.9% 7.1% 0 Total Debt 167 735      148 398      85 872         103 427      74 586         

Operating margin 1.6% 1.8% 11.1% 7.0% 3.7% 0 Net Debt 162 708      145 062      83 547         102 480      73 548         

Net margin -1.4% 3.7% 9.7% 5.2% 2.9% 0

0 0 0 0 0 0 0 Cash Flow Stmt (BGN th) Q2 2024 2023 2022 2021 2020

Gearing & Liquidity Q2 2024 2023 2022 2021 2020 0 CF from operations 3 790           829              36 053         (16 342)       11 702         

Debt-to-Equity 1.1 0.9 0.6 1.1 0.9 0 CF from investments (13 573)       (40 988)       (16 475)       (4 044)          (1 877)          

Net Debt to EBITDA 0.0 0.1 0.6 0.2 0.2 0 CAPEX (2 539)          (16 525)       (9 459)          (2 744)          (3 118)          

Interest coverage 0.4 1.2 18.1 9.1 4.0 0 CF from financing 11 475         40 816         (18 570)       20 330         (10 199)       

Cash ratio 0.0 0.0 0.0 0.0 0.0 0 Change in debt 11 475         44 267         (16 562)       20 842         (10 199)       

Current ratio 1.0 1.1 1.5 1.2 1.2 0 Paid interest (5 906)          (6 068)          (2 222)          (1 743)          (1 660)          

0 0 0 0 0 0 0 Paid dividends -               (3 451)          (1 298)          (511)             -               

Source: Company financials and SIS calculations

QARTERLY RESULTS COMPANY DESCRIPTION

Agria Group Holding JSC is a public company operating in North-Eastern Bulgaria. The Group

consists of a number of companies specializing in agricultural production, grain and oil-bearing

cultures trade, storage, processing, transportation and logistics, renewable energy. 

FINANCIAL METRICS

FINANCIAL RATIOS
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Sofia International Securities AD is a member of Bulgarian Stock Exchange (BSE) and the Central Depository of Bulgaria. The company provides 
brokerage, investment banking, equity research, portfolio management and other services. Sofia International Securities AD is regulated by the 
Financial Supervision Commission of Bulgaria. 
 
Analyst Certification 
The individuals responsible for the preparation of this report certify that: (1) all of the views and opinions expressed in this report are their own and 
reflect their personal views about the issuer(s) and the securities subject of this report, and (2) no  art of any analyst’s com ensation  as, is, or  ill 
be directly or indirectly related to the specific views or recommendations expressed by them in this report. 
 
Regulatory Restrictions 
Sofia International Securities is not registered as a broker or dealer with the Securities and Exchange Commission or NASD in the United States of 
America and the information may be distributed in the US only to individuals who by acceptance hereof confirm that they re resent “major institutional 
investors” as defined in Regulation   a-16 of the Securities Exchange Act of 1934. Notwithstanding this, no publication of Sofia International Securities 
AD shall be construed as an offer (or solicitation of an offer) in any jurisdiction in which such offer or solicitation would be illegal. 
 
Financial Interest 
Sofia International Securities does not own shares of the company that is subject of this document. The individuals who are responsible for the 
preparation of this report do not own shares of the company that is subject of the report. Sofia International Securities is not a market maker in the 
securities that are subject of this document. In the past, Sofia International Securities has not provided corporate services to the company that is 
subject of this presentation. 
 
Equity Valuation and Risks 
The value estimate(s) stated in this report is (are) valid only in light of the valuation methods used to derive this estimation. The use of other or more 
comprehensive approaches could result in other estimates of value that could diverge substantially from the results presented herein. With regard to 
the above,  hen ma ing our conclusions about the intrinsic value of the Com any’s share ca ital,  e have not considered or evaluated any possible 
tax, legal or other effects that might arise from engaging in transaction(s) with the shares of the company. The document should not be regarded by 
recipients as a substitute for the exercise of their own independent judgment and they should seek and obtain independent investment advice is 
necessary. Any facts and/or information stated in this document are subject to change without notice and Sofia International Securities is not under 
any obligation to update or keep current the information contained herein. Any opinions expressed herein are only correct as of the stated date. Past 
performance is not indicative of future results. Foreign currency rates of exchange may adversely affect the value, price or income of any security. 
 
General 
The report is prepared solely for informational purposes and is not to be construed as a solicitation, recommendation, investment advice or an offer 
to buy or sell any securities or related financial instruments. The securities described herein may not be eligible for sale in all jurisdictions or to certain 
categories of investors. The document is based on information obtained from sources believed to be reliable but Sofia International Securities do not 
warrant its accuracy, nor that it is a complete summary of the securities, markets or developments referred to in the report. This report does not 
intend to  rovide assurance on the value of the com any’s shares or on the achievability of the  rojections, statements and assumptions used by us. 
Actual results achieved in future periods might differ substantially from the projected ones because events and circumstances frequently do not occur 
as expected. Sofia International Securities accepts no liability whatsoever for any loss or damage of any kind arising out of the use of all or any part of 
this report. Additional information will be made available upon request. 
 

 


