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Russia’s Largest
Agricultural Landholders
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Land Market Summary

The year of 2024 witnessed record values of
mergers and acquisitions in the agricultural
business. Compared to 2023, the volume of
M&A transactions in agriculture in cash
increased almost threefold (from RUB52b in
2023 to RUB 240b in 2024).

The largest transactions involving land
acquisitions which were concluded in 2024 and
Q12025 include:

= purchasing Agrodinamika Group assets and
Rubezh Agrofarm in the Saratov region by
GAP Resurs;

® purchasing Prioskolie Group in the Belgorod
region by Agrocomplex;

= gaining full control over Agro-Belogorye
Group in the Belgorod region by Rusagro;

* the merger of Kosminvest and AFG National
into a single vertically integrated Prostory
Agroholding;

* purchasing the assets of Don Agro Group in
the Rostov region by Prostory Agroholding;

® gaining direct control over RZ Agro by
Stepp Agroholding;

® acquiring a part of Vasilina assets in
the Samara Region by BIO-TON.

Data on M&A Transaction Statistics provided by: AK&M
&\ , Abagle ! :

These assets only add up to approximately
900k ha of theagricultural land purchased by
the large players.

The general trends of the agricultural assets
market in crop production in 2024 and at
the beginning of 2025 are:

® a significant increase in the number of
offers for the sale of agribusinesses and
agricultural land triggered by adecrease in
profitability of crop production and
a growing cost of borrowed funds, including
operating loans;

® a decline in demand for the same two
reasons mentioned above. As a result,
the “seller's market” quickly turned into
the "buyer's market”;

* a discrepancy in the valuation of assets by
the buyer and the seller, which may be quite
substantial. The buyers base their valuations
on the asset’s profitability; a lot of thesellers
determine "their value” of an asset based on
“"yesterday's” value of agricultural land. Such
discrepancies inhibit the conclusion and
execution of the transactions.
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The distribution of agricultural land by
the type of ownership as of January01,2024
reflects thetrend that has developed in
the recent years towards expanded area
of agricultural land under the control of
agricultural companies, especially successful
market  players. The statistics shows
an increase in theshare of privately owned
land, while the area of land owned by the state
is decreasing. The share of organization in this
private ownership has gone up as well.

The area of land owned by legal entities at
the beginning of last year amounted to
24.5mha, i.e. 18.9% of the land area in private
ownership. The changes in the structure of
rights to agricultural land over the past
10years is shown in the graph below.

Ownership Structure of Agricultural Land from 2014 to 2023
area in min ha

= | and in state ownership

Land in private ownership
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Agricultural land owned by legal entities as part of private property

129% 135% 143% 151% 157% 164% 172% 177% 185% 189%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Input Data provided by: Federal Service for State Registration, Cadastre and Cartography (Rosreestr)
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Changes in Farmland and Cropland from 2014 to 2024

area in min ha

= Farmland area

= Cropland area

125.5

122.8 122.7 122.7 122.8 122.7 122.7 122.7 /-

80.0 . 79. ’
77.9 G 793 79.6 79.9 9.9 80.5
Share of cropland area of agricultural organizations in cropland area in the country
71M"% 70% 69% 68% 67% 67% 66% 66% 65% 65% 65%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

According to Rosreestr, as of January 01,2024,

the area of agricultural land in Russia was

375m ha, i.e. it decreased by 1.1% compared
4 to the previous year; the farmland area was

125.5m ha, which is 2.8m ha more than it was
the previous two years*.

*Rosreestr did not provide data on the farmland area as of
~ January01,2023.

The cropland area in 2024 was 80.5m ha,
which is 2.6m ha more than 10 years ago. Last
year, theagricultural organizations planted
524mha; sole proprietors and farm
households - 259m ha and individual
households use the rest 2.1m ha.
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These are the data published by the State
Statistics Service (Rosstat), which does not
account for new territories. The Ministry of
Agriculture has announced a forecast of
cropland for 2025 with the new territories in
the amount of 84m ha.

The share of the cropland area used by
organizations has slightly decreased since
2014 (by 5.2%). Thechanges of farmland and
cropland areas are shown in the graph above.
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Input Data Source: Federal Service for State Registration, Cadastre and Cartography (Rosreestr) (excluding new territories)

Designed by Freepikss



75 companies
1 9 mlin hectares

Overview 2025 has 75 companies. Their total
land portfolio amounted to 19m ha, which
exceeds last year's result by 0.5m ha.

There are four newcomers in the Overview,
the land portfolio of which totals 410k ha.

Seven companies left the ranking:
AFG  National, Agrodinamika  Group,
Krasnoyaruzhskaya zernovaya kompaniya
(Prioskolie Group), Agro-Belogorye Group,
Rubezh Agrofarm, A7 Agro and
Khuzangayevskoye.

Five companies that left the ranking joined
the TOP-10 as a result of M&A transactions.

The most significant shifts in the Overview
belong to the TOP-10. The land bank of
the TOP-10 is 7.7m ha, which is 41% of
the total land portfolio of theOverview.

The TOP-5 controls 5m ha this year, which is
26 % of the total land bank of the rating.
Sibagro stepped back from the TOP-10,
making way for GAP Resurs.

2 YOY

+0.5" 4

The land portfolio of the TOP-10 expanded
by 699k ha, which is almost 4.5 times more
than the growth of the TOP-10 last year.

The trend towards consolidation of the land
assets by major market players has been
continuing, but its pace and size are still
insignificant on a national scale. It should be
taken into account that the land bank of
the rating participants includes not only
arable land, but also a significant share of
other types of agricultural land, i.e. pastures,
hayfields, fallow land. The large landholders
control no more than 5% of all agricultural
land in the country.

Along with the strengthening of large
holdings, the market landscape is
confidently formed by medium-sized players
which are successfully expanding their land
assets. Newcomers pop up in theOverview
every year, while just a few years ago they
controlled less than 90k ha of agricultural
land.
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TOP-10

Change in Total Land Area and
Participants over Year

TOP-5

2024

W

Miratorg
Agrocomplex
Prodimex
Rusagro
EkoNiva Group §
Stepp Agroholding 1
BIO-TON
AGROINVEST Group §
Avangard-Agro §
Sibagro

Companies that left
the TOP-10 in 2025

K are in red

TOP-5

2025
)

Miratorg
Agrocomplex
Prodimex

Rusagro

GAP Resurs
EkoNiva Group
BIO-TON

Stepp Agroholding
AGROINVEST Group
Avangard-Agro

Companies that entered
the TOP-10 in 2025

are in green /

-
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Overview Participants Gaining
Farmland Areas from 2014 to 2025

area in min ha / total annual gain in %

7.6 19 inn

+11.3
20 1 4 min ha 202 5
@ Total Farmland Area Controlled by Overview Participants , 18.9
@® rarmland Area of TOP-10 8.5
. Number of Companies in Overview 16.7 174
15.4
14.2
13.4
12.5
11.7
104
9.0
7.6
49
40 43
32 40 44 10) 55 56 61 66 77 75

Gainin% ~18% 16% 13% 7% 7% 6% 8% 9% 4% 6% 3%

Gain in

mnhha +14  +14 +13  +08 +09 +08 +11 +14 +0.6 +1.1 +05

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025



The companies with the most significant Most Significant Changes
changes in their land portfolios over the year in Rankings of Companies
are given below. The changes in the land
portfolios of UK ARSIB Agro,
Amuragrocomplex  and Miratorg  are
adjustments of the previously available
information. Thenew figures were submitted
by the companies or were publicly available.

This year the leaders in gaining land under
control are GAP Resurs (+340k ha), Prostory
Agroholding (+184k ha), Rusagro (+126k ha),
Agrocomplex (+104k ha) and Chistopolye
Agroholding (+89 ha). BIO-TON purchased
50k ha from Vasilina. The growth is also
demonstrated by Progress Agro Group

(+41k ha).

The most notable shifts in the rankings of

thecompanies are shown on the right. This MAPO -9
year's speed climbers are Chistopolye

Agroholding (17 lines upwards), Izberdey -10

Amuragrocomplex (12 lines upwards) and
Prostory Agroholding (10 lines upwards).

Top Companies by Gain in / Loss of Controlled Farmland
from May 2024 to April 2025, ‘000 ha

GAP Resurs FE 340
Prostory Agroholding Bl 184
Miratorg FEEEE 159
Rusagro BT 126
Agrocomplex T 104
Chistopolye Agroholding B 89
BIO-TON B s0
Progress Agro Group B 41
Amuragrocomplex B 40
-40 @ UK ARSIB Agro
.50 I Vasilina
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61

62

64

Newcomers in 2025
ranking is given on the left;
regions mean key farmland geography

Parfyonovskoye

Samara region

Parfyonovskoye LLC and its affiliated companies, engaged in crop
production.

RBPI

Kaliningrad, Nizhny Novgorod, Belgorod and Voronezh regions

A group of companies engaged in the reproduction, breeding and
fattening of pigs at its own pig-breeding farms; the group has also its
own raw material base in four regions of Russia. It is a part of the Thai
holding Charoen Pokphand Foods.

APK Yunost

Oryol region

A regional agricultural holding engaged in crop production, poultry meat
production, processing of meat and crop products.

Oryolinvestprom

Oryol region

A regional agricultural holding with the key business segments of crop
production and sugar production.




as of April 2025, '000ha
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2 I Agrocomplex

3 I Prodimex
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6 | _ EkoNiva Group

7 | _ BIO-TON

8 | - Stepp Agroholding'

9| - AGROINVEST Group
10 | - Avangard-Agro
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11|
12 |
13 |
14 |
15 |
16 |
17 |
18 |
19 |
20 |

21 |
22 |
23 |
24 |
25 |
26 |
27 |
28 |
29 |
30 |

TOP-20

Prostory Agroholding?
Sibagro

Cherkizovo

KDV Agroholding
Vasilina

Agrosila

Dominant Group
Avgust

AgroTerra

Sucden

TOP-30

AEON Agro

Chistopolye Agroholding
Shchelkovo Agrokhim
Krasny Vostok Agroholding
ASB Group

Goodness Foods Agro

MTS Yershovskaya

279
265
260

240
240
238
238
238
235
226

Labinsky Agrocomplex 218

Ak Bars 216

Urozhay Group (Bashkortostan) 200

360
339
330
330
320
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31|
32|
33 |
34 |
35 |
36 |
37|
38 |
39 |
40 |

41|
42 |
43 |
44 |
45 |
46 |
47 |
48 |
49 |
50 |

TOP-40

Yanta Group

Svetly Group

Tavros Group

UK ARSIB Agro
Talina Agroholding
Zerno Zhizni (siNnco)
Progress Agro Group
Amuragrocomplex
AgroGard

Rusmolco ©oLam)

TOP-50

MAPO

MTS Tsentralnaya

Khorosheye Delo Agricultural Group 140

Agropromkomplektatsiya Group
Altayskaya Prodovolstvennaya Kompaniya
Agroeko Group

Doronichi Group

Selkhoztekhnika

Izberdey 118

AgriVoIga (Agranta Group) 115

150

140

135
134
133

128
126
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51 |
52 |
53 |
54 |
55 |
56 |
57 |
58 |
59 |
60 |
61|
62 |
63 |

64

TOP-60+

ASB Agroholding
Delta-Agro

Urozhay (Saratov region)
Siberian Business Union
Zerno Zavolzhya
Nazarovskoye
StavropolAgroSoyuz
GelioPaks

Damate Group
DolgovGroup
Parfyonovskoye3
RBPI4

Grainrus Group

111
111
110
110
110
110
110
108
108
108
108
106
101

Line 64 (around 100k ha)

~100
~100
~100
~100
~100
~100
~100
~100
~100
~100
~100
~100

Agrico

Agsen Property

APK Yunost>

Ariant

Avtotor-Agro

Kits Agrofirma

Martin Group

MNGSK
Oryolinvestprom®
Shakhunskoye moloko
Yubileiny Agroholding

Zarechnoye Group
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Notes

! Stepp Agroholding acquired full control over RZ Agro in spring 2025.

2 Prostory Agroholding is an agricultural holding created in 2024
which united Kosminvest 11 AFG National.

3 Parfyonovskoye includes Parfyonovskoye LLC and its affiliated
companies, engaged in crop production in the Samara region and
controlled by one beneficiary.

4 RBPI is a large agricultural holding engaged in reproduction, breeding
and fattening of pigs at its own pig-breeding farms in theKaliningrad,
Nizhny Novgorod, Belgorod and Voronezh regions; it has crop-growing
divisions, feed mills, an elevator, and a slaughterhouse. It is a part of
the Thai holding Charoen Pokphand Foods.

> APK Yunost is an agricultural holding located in the Oryol region and
engaged in crop production, poultry meat production, processing of
meat and crops.

® Oryolinvestprom is an agricultural holding located in the Oryol

region; its key business segments are crop production and sugar
production.
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The sole purpose of the data analysis was to identify the key holders of agricultural land and calculate
the approximate size of their land banks. We did not intend to make a complete list of landholders with
over 100,000 ha of land in control. The term “controlled by” used in this Overview means possession of
farmland including ownership, leasehold or any other legal title.

It is assumed that there may be other market participants holding a similar amount of land as some of
the analyzed companies, but which are not represented in the chart. We welcome such companies to
be included in future ratings and invite them to send us their request to our email given below.

The analytical data were consolidated from the sources considered reliable by our experts, including
public information at companies’ official websites, provided by representatives, shareholders,
beneficiaries of companies, market participants, official statistics and analytical reports issued by state
authorities. BEFL cannot guarantee the accuracy of the information on the size of land portfolios of
the participant companies.

The information provided is the property of BEFL. Any use of this information, or part of it, such as
making references, quoting, copying, reproducing, distributing etc., is permitted only in its original form
and format, with reference to BEFL.

This material has informational value only and is not intended to and does not constitute, or form part
of, an offer or an advertisement of any services provided by BEFL.

BEFL and its affiliates or directors, partners or employees, or any persons involved in compiling and
issuing this information expressly disclaim the responsibility for the consequences of using
the information expressed herein by clients or applying this information by the recipient to fulfill certain
objectives and do not provide any representation, assurance or guarantee that this information is valid,
accurate or complete.

This material is not and cannot be considered as strategic, investment, financial, legal, tax and / or other
advice. The recipient of this material should seek consultancy of specialists in the relevant areas of
expertise. The information expressed herein may be altered, corrected, revised or updated whereas
BEFL disclaims any obligation to notify any person in whose possession this material or any part of it
may come of such alterations, corrections and additions.

Contacts
LLC BEFL
Floor 3, Office B, 12 Trubnaya Street, Person to contact:
Moscow, 107045 Russia Inessa Valueva

Tel.: +7 (495) 649-81-55

Tellie 7\@10) 308-00-25
68a Oktyabrskaya Street, Oryol, 302040, Russia Email: valueva@befl.ru
Tel.: +7 (4862) 422-224

www.befl.ru
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