
2024 performance

Operating results Magnit’s total revenue in 2024 increased by 19.6% YoY 
to RUB 3,043.4 bln. Net retail sales grew by 20.3% YoY, 
driven by a combination of 8.8% selling space growth 
and 11.2% LFL sales growth. Net retail sales growth 
achieved by Magnit convenience stores was 18.1% driven 
by LFL sales growth in the mature outlets and selling 
space growth.

In 2024, net retail sales growth continued to outpace 
selling space growth on further improvement of sales 
densities. Overall sales densities in the reported period 
improved by 11.2% YoY.

Selling space growth accelerated to 8.8% YoY driven 
by organic expansion. During 2024, the Company opened 
2,349 stores on a gross basis or 2,008 on a net basis. Net 
selling space addition in 2024 was 881 thousand sq. m. 
As of December 31, 2024 the total store base was 31,483.

LFL sales growth accelerated from 5.5% in 2023 to 11.2% 
in the reported period primarily driven by strong average 
ticket dynamics. 1,768 stores (net) entered LFL panel 
in 2024. About 89% of the Group’s selling space is already 
mature with just 11% in the ramp‑up phase. Thus, LFL 
sales growth was driven by solid performance of mature 
stores, but not the pace of store space addition. 

LFL sales growth in 2024 was driven by LFL average 
ticket growth of 10.2% and LFL traffic growth of 0.8%. 
LFL average ticket growth was driven by YoY inflationary 
dynamics, higher promo activity and higher number 
of items per basket. LFL traffic growth was 0.8% driven 
by promo and marketing initiatives.

At December 31, 2024, the number of loyalty programme 
cardholders exceeded 80 million. Company‑wide, 
the proportion of tickets using the loyalty card was 
63% with sales penetration of 79%. During peak 
days of the reported period, it reached 66% and 82% 
correspondingly. The loyalty programme delivers positive 
cross-format gains – about 41% of Magnit’s customer 
base visit 2+ store formats. Average ticket of the active 
user is 2x higher vs transaction without loyalty card.

Selling space by format,  
thous. sq. m
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1 Net retail revenue over the past four quarters divided 
by average selling space as at the end of the past five 
quarters.
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Financial results

RUB mln pre-IFRS 16 IFRS 16 

2024 2023 Change  
2024/2023

2024 2023 Change  
2024/2023

Total revenue 3,043,434 2,544,689 19.6% 3,043,434 2,544,689 19.6%

Retail 3,017,878 2,509,308 20.3% 3,017,878 2,509,308 20.3%

Wholesale 22,923 34,800 ‑34.1% 22,923 34,800 ‑34.1%

Other revenue2 2,632 581 353.0% 2,632 581 353.0%

Gross profit 684,368 577,261 18.6% 686,823 579,187 18.6%

Gross margin, % 22.5% 22.7% -20 bps 22.6% 22.8% ‑19  bps

SG&A3, % of sales ‑20.7% ‑20.1% ‑57 bps ‑19.3% ‑18.8% ‑50 bps

Other income and expense, % of sales 1.4% 1.3% 8 bps 1.4% 1.3% 10 bps

EBITDA 171,897 166,256 3.4% 290,935 269,614 7.9%

EBITDA margin, % 5.6% 6.5% ‑89 bps 9.6% 10.6% ‑104 bps

EBIT 95,852 97,643 ‑1.8% 143,969 135,517 6.2%

EBIT margin, % 3.1% 3.8% ‑69 bps 4.7% 5.3% ‑60 bps

Net finance costs ‑24,540 ‑13,817 77.6% ‑85,580 ‑61,030 40.2%

FX gain/(loss) 1,636 8,229 ‑80.1% 1,653 8,249 ‑80.0%

Profit before tax 72,949 92,055 ‑20.8% 60,042 82,736 ‑27.4%

Net income 49,980 66,137 ‑24.4% 44,334 58,678 ‑24.4%

Net income margin, % 1.6% 2.6% ‑96 bps 1.5% 2.3%  ‑85 bps

FY 2024 key financial results1

Implications of IFRS 16. IFRS 16 balances the presentation 
of leased assets with owned assets. With this, rent expenses 
are replaced with depreciation and interest payments. 
Depreciation is reduced on straight line basis but interest 
is charged on outstanding lease liabilities, thus interest 
is higher in the earlier years and decreases over time. 
As a result, the impact on net income is highly dependent 
on average lease maturity – the higher the maturity, the 
lower the interest charges.

i

Total revenue in 2024 increased by 19.6% driven 
by net retail sales growth of 20.3%. This growth 
was partially offset by wholesale revenue decline 
of 34.1%. Wholesale operations accounted for 0.8% 
of total sales.

Gross profit in 2024 increased by 18.6% YoY 
to RUB 684.4 billion. Gross margin decreased 
by 20 bps YoY to 22.5% as a result of stronger 
promotional intensity, higher logistics costs 
and shrinkage partially offset by favourable format 
mix. 

SG&A costs as a percent of sales increased 
by 57 bps YoY to 20.7% due to higher personnel, 
advertising and other costs partially offset 
by lower YoY depreciation and rental costs.
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Consolidated financial statements 
of PJSC Magnit and its subsidiaries 
and independent auditor’s report for 2024 
are available on the Company’s official website 
in the  Reports and Results section.

1 The results of the Samberi business have been 
consolidated into Magnit’s financial performance 
since 11 January 2024 according to IFRS rules.

2 Other revenue includes primarily marketplace fees.
3 SG&A ‑ Selling, General and Administrative Expenses.
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Personnel costs as a percentage of sales increased 
by 32 bps YoY primarily driven by indexation 
of salaries of retail personnel as well as higher 
outstaffing tariffs. 

Advertising expenses as a percentage of sales 
increased by 12 bps YoY on higher marketing 
activities, including digital marketing and loyalty 
campaigns. 

Despite increased share of leased selling space 
to 84.2% in 2024 compared to 82.8% a year ago 
rental costs as a percentage of sales decreased 
by 9 bps driven by higher sales density and closure 
of inefficient stores. 

Other expenses as a percentage of sales increased 
by 32 bps YoY primarily due to faster YoY growth 
of online services.

Utilities, repair and maintenance, materials, bank 
services and tax expenses as a percentage of sales 
remained broadly flat YoY. 

As a result, EBITDA increased by 3.4% YoY 
to RUB 171.9 billion with a 5.6% margin – lower 
by 89 bps YoY, driven by gross margin and SG&A 
expense dynamics partially offset by higher other 
income and expenses.

Inventories increased by RUB 36.7 billion (+15.7% YoY) 
compared with 31 December 2023 and stood 
at RUB 270.4 billion on the back of total sales growth 
of 19.6%. Turnover of inventories improved by 2.92 days 
YoY to 39 days driven by reduction of slow‑moving 
items and assortment harmonisation.

Trade and other payables grew by RUB 73.7 billion 
compared with 31 December 2023 and stood 
at RUB 374.0 billion driven by higher sales. Accounts 
receivables increased by RUB 8.2 billion 
vs 31 December 2023 and stood at RUB 21.0 billion.

Debt5, RUB bln 

1 Excluding Samberi.
2 Inventory turnover days = ((inventories as at 31 December 2024 + inventories as at 31 December 2023)/2/cost of goods sold for 2024) x 366.
3 Minor variations in calculation of totals, subtotals, and/or percentage change are due to rounding of decimals.
4 Including deposits, reported in the financial assets. Cash allocated on these deposits is immediately available and can be withdrawn at any 

time without loss of value (without penalty for withdrawing).
5 IFRS 16.

Depreciation as a percentage of sales decreased 
by 20 bps YoY driven by the base effect 
of the previous year. 

Net finance costs in 2024 increased by 77.6% 
YoY to RUB 24.5 billion due to the lower income 
from bank deposits as well as higher total amount 
of borrowings and cost of debt. 

Average weighted cost of debt1  increased 
by 475 bps YoY to 13.8% but still remains 
well below current CBR key rate. 97.5% 
of the Company’s debt profile is represented 
by long‑term borrowings and bonds.

In 2024 the Company reported FX gain 
of RUB 1.6 billion related to revaluation of cash 
balances on FX accounts compared to RUB 8.2 
billion FX gain in the same period of last year. 

As a result, net income in 2024 decreased 
by 24.4% YoY to RUB 50.0 billion with a margin 
of 1.6% on the back of EBITDA, net finance costs 
and FX gain dynamics.

Balance sheet and cash flows

RUB mln 31 
December 

2024

31 
December 

2023

Inventories 270,417 233,693

Trade and other receivables 21,001 12,844

Cash and cash equivalents 159,470 221,286

Long-term loans and borrowings 151,050 280,940

Trade and other payables 373,983 300,292

Short-term loans 
and borrowings

260,868 121,195

Financial position highlights (IFRS 16)

Debt composition and leverage3

31 
December 

2024

31 
December 

20234

Pre-IFRS 16

Total debt, RUB billion 412.2 402.4

• Long‑term debt, RUB billion 151.2 281.0

• Short‑term debt, RUB billion 261.0 121.4

Net debt, RUB billion 252.8 166.1

Net debt / EBITDA 1.5x 1.0x

IFRS 16

Net debt, RUB billion 788.9 658.3

Net debt / EBITDA 2.7x 2.4x

As at 31 December 2024, gross debt increased 
by RUB 9.8 billion or 2.4% compared 
to 31 December 2023 and stood at RUB 412.2 billion. 
The Company’s cash position decreased 
to RUB 159.5 billion as at 31 December 2024 
from RUB 236.3 billion4 as at 31 December 2023. 
As a result, net debt increased by 52.2% YoY 
to RUB 252.8 billion as at 31 December 2024. 

The Company’s debt is fully RUB denominated, 
matching its revenue structure. The net debt to EBITDA 
ratio was 1.5x as at 31 December 2024.

Capex in 2024 increased by 118.6% and stood 
at RUB 160.5 billion. This was driven predominantly 
by the significant truck fleet replenishment, 
as well as acceleration of store opening and redesign 
programmes. 

Maturity, RUB bln 

Capital expenditure split, RUB mln
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