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01. Executive summary 3Q 2020

Group sales increased by 4.5% in 3Q 2020 YoY
PLN 225 m Group EBITDA including PLN 2 m COVID-19 costs

Wholesale – stable with record high online sales

Projects – new formats expanding network and increasing sales

Retail – steady progress with ongoing unification 

• Eurocash.pl responsible for 31% of sales*
• Food service & Others 63% sales drop

• Duży Ben with 113 stores at the end of 3Q 2020
• Frisco at EBIT BEP

• Click&Collect implemented
• Mila rebranding to be completed in 4Q 20

Sales +3.4% YoY
EBITDA +7.4% YoY

Cash & Carry LFL +0.4% YoY

Sales +3.5% YoY

EBITDA -3.3% YoY

Delikatesy Centrum LFL +1.8% YoY

Sales +268.2% YoY

EBITDA +35.3% YoY

Duży Ben LFL +16% YoY

*other than Cash&Carry
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02. Macro environment
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3Q&9M 2020 Polish food market growth*
3Q 2020 small format stores growth*

Transaction Value Groceries 0-500 sqm (incl. Alcohol Stores)**

Supermarkets and 
small format growth 

Number of transactions
growth in 3Q, stable 

basket value
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*Nielsen Retail Trade Panel, Value sales, period: January 2018 – 2020, Food categories **CMR, panel of food and alcohol stores up to 500 sqm, weekly data
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02. Macro environment
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5.7

-4.4
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3.6

-4.7

2.2

Discounters Hypermarkets 
+2500 sqm

Supermarkets 
300-2500 sqm

Small Format

1.7

9M’20 3Q’20

3.4
2.7

1.8

Specialized & Others Convenience 
40-100 sqm

Small supermarkets 
100-300 sqm

-0.2
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Sales dynamic 3Q’20
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03. Wholesale segment

30.12.2019 30.09.2020

0.80.6

eurocash.pl mobile app sales (PLN bn)

4Q3Q

0.4%

1Q’19

3.2%

1.2%

2Q

6.0%

0.7%

8.5%

1Q’20

0.3%

3Q’202Q’20

31% of wholesale sales (other than
Cash&Carry) done via Eurocash.pl

LFL

5 000
users

6 800
users

30.12.2019 30.09.2020

No. of users 11 700 14 500

% of wholsale sales

done via platform* 
25% 31%

mobile app
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5 087

3Q 19

5 260

3Q 20

+3,4%

3Q 2019-2020 sales

3Q 2020 sales evolution 

m PLN

m PLN

271

93

3Q’19 Sales

5 087

5

Cash&Carry Tobacco

10

Distribution Food Service 
& Others

5 260

3Q’20 Sales

m PLN

9.6% EBITDA ex. IFRS 16 YoY growth Last quarter of PKN Orlen contract lack (Distribution)
Food Service & Others sales affected by COVID-19 

03. Wholesale segment
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172.1 184.9
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4003.38%
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3.52%

3Q 2019-2020 EBITDA and EBITDA margin

EBITDAEBITDA/Sales EBITDA ex. IFRS 16
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04. Retail segment

1 171 stores

9M 2020 Activities

New Price 
Policy

implemented

Assortment 
Unification
Complete  
4Q 2020

Promotions & 
Communications

implemented
Mila 

Rebranding
Complete  
4Q 2020

Integration & Unification Process in 2020

4Q 2020 Activities

Click&Collect
Complete  3Q 

2020

-1.5%

3Q1Q’19 4Q

8.0%

2Q

4.1% 3.5%

11.3%

1Q’20

1.1%

2Q

1.8%

3Q

Delikatesy Centrum LFL

Digital Developments:

Delikarta
(million of users)

Mobile App
(million of users)

2019 June 2020

0.5

2017

1.1

2018

1.7
1.9 2.0

Sep-20

0,11

2019 June 2020

0,36

Sep-20

0,51

Click&Collect implemented

• 1 200 stores

• 6 700 SKUs

• Dedicated website (sklep.delikatesy.pl) 
for consumers
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1 523

3Q 19 3Q 20

1 577

+4%

m PLN

m PLN

31

18

3Q 19 Sales 3Q 20

1 523

Delikatesy
Centrum 
Franchise

4

Delikatesy
Centrum 

Own Stores

Inmedio

1 577
m PLN

Delikatesy Centrum LFL: 1.8%
Delikatesy Centrum wholesale: 5.4%

Retail sales growth driven 
by Delikatesy Centrum Franchise 

3Q 2019-2020 Sales

3Q 2020 Sales Evolution

3Q 2019-2020 EBITDA and EBITDA margin

04. Retail segment

32.5 31.0

79.0 76.4
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3Q’20

5.19%

3Q’19

4.84%

EBITDA/SalesEBITDA EBITDA ex. IFRS 16
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05. Projects segment

• Sales: PLN 29.8 m
• LFL +16%
• BEP=120 stores

• Sales: PLN 10.1 m
• LFL -15%
• BEP=50 stores

• Sales: PLN 8.9 m
• LFL +23%
• BEP= 150 trucks

• Sales: PLN 50.1 m; + 113% YoY

Further expansion 
planned in each 

business

3Q 2020 Number of stores

77
113

Jun-202019

30 38

2019 Sep-20

86 100

Sep-202019
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27.2

100.2

3Q 19 3Q 20

+268%

m PLN

m PLN

m PLN

Frisco at EBITDA BEP
Duzy Ben expansion phase and sales growth,

Firsco first quarter of 100% consolidation

3Q 2019-2020 sales

3Q 2020 sales evolution

3Q 2019-2020 EBITDA

05. Projects segment

-9.1 -5.9

-10.7
-11.4

0.0

0.5

1.0

-20

-15

-10

-5

0

3Q’19 3Q’20

27.2

15.7

3Q’20

51.1

3Q’19 Duży Ben

3.2

Kontigo

4.6

abc on 
wheels

1.6

Others Frisco

100.2

EBITDA EBITDA ex. IFRS 16
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6 637

3Q’19 3Q’20

6 937

+5%
m PLN

m PLN

m PLN

EBITDA affected by COVID-19 costs at PLN 2 m

3Q 2019-2020 sales

3Q 2019-2020 EBITDA

06. Consolidated financial results

173

54

73

6 637

Projects3Q’19 Wholesale Retail

6 937

3Q’20

3Q 2020 sales evolution 

Wholesale sales driven by Tobacco 
segment and independent trade demand

129.0 131.7

219.2 225.0
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100

200

300

4003.30%

3Q’203Q’19

3.24%

EBITDA ex. IFRS 16EBITDA EBITDA/Sales
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06. Consolidated financial results

9M 2020 cash flow

20,7

2018

-27,6

18,7

-24,8

2019

18,1

-24,4

9M 2020

-69,8
-64,1 -63,5

21,5 20,6 21,0

Cash conversion

Healthy cash flow level sustained,

continued investment strategy and M&A
Cash conversion -24 days

m PLN

in days

9M 2020 9M 2019

Operating cash flow 438.76 528.02 

Gross profit (loss) 42.34 56.75 

Depreciation 412.04 400.69 

Change in working capital 1.15 76.69 

Other (16.77) (6.11)

Cash flow from investments (246.56) (238.86)

Cash flow from financing activities (209.27) (328.42)

Total cash flow (17.07) (39.25)

Cash conversion

Stock

Receivables

Liabilities
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06. Consolidated financial results

521 528

746
818

721

1.17 1.23

1.73

1.95

1.70

0.0

0.5

1.0

1.5

2.0

400

0

200

1 000

600

800

3Q’19 4Q’19

446 430 430 421

1Q’20 2Q’20

423

3Q’20

LTM EBITDA (PLN m)

NET DEBT / EBITDA, definition of bank covenant

NET DEBT (PLN m)

2.96
3.20

3.36
3.15

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

794*810*

2.82

2 285 2 348

794*

3Q’19 4Q’19

2 538

1Q’20

785*

3Q’19

2 634

2Q’20

799

2 519

LTM EBITDA (PLN m)

NET DEBT (PLN m)

NET DEBT / EBITDA, definition of bank covenant

Net debt/EBITDA (after IFRS16)Net debt/EBITDA (before IFRS16)

Safe net debt position before and after IFRS16

m PLN m PLN

*Impact of IFRS16 on EBITDA amounted in 2019 to: PLN 364 m. This value has been added to 12M EBITDA in each quarter of 2019 & 2020.



Thank you!

IR contact
Magdalena Kupiec
Email: magdalena.kupiec@eurocash.pl
tel. +48 784 472 068

mailto:magdalena.kupiec@Eurocash.pl
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07. Appendix

Inflation by category 9M’20 vs. 9M’19

8.9

6.1

1.5

5.7

-2.3

3.5 3.6 3.4 2.5
1.3

-5.5

4.2 4.7
6.1

-2.1

4.6

1.8

-1.6

1.6

-1.2
0.7

21.620.9

Fruits Meat Food Vegetables Bread 
and 

Cereals

Tobacco Sugar, 
sweets, 

jams

Alcohol 
incl. 

Spirits, 
Wine, 
Beer

Dairy Beverages Coffee & Tea

-0.9

Fats

9M’20 9M’19

%
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9M’20

14 082

9M’19

14 279

+1%

309.6 332.4

440.9 459.3

0

2

4

500

0

1 000

9M’19 9M’20

3.13% 3.20%

9M 2019-2020 sales

9M 2020 sales evolution 

m PLN

m PLN

508

159

245

9M’20 Sales9M’19

14 082

93

Cash&Carry Tabacco Distribution Food Service 
& Others

14 279

9M 2019-2020 EBITDA and EBITDA marginm PLN

PLN 450 m lack of PKN contract YoY and 
COVID-19 has influenced the result of the segment

Sales increase driven by strong independent 
trade demand and tobacco segment

07. Wholesale segment

EBITDA EBITDA/SalesEBITDA ex. IFRS 16
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4 349

9M’19

4 541

9M’20

+4%

m PLN

m PLN

82
28

4 349

9M’19 Delikatesy
Centrum 

Own Stores

138

Delikatesy 
Centrum 
Franchise

Inmedio

4 541

9M’20

m PLN

Delikatesy Centrum LFL: 4.4%
Delikatesy Centrum wholesale: 8.4%

Inmedio sales affected by COVID-19 

9M 2019-2020 sales

9M 2020 sales evolution

9M 2019-2020 EBITDA and EBITDA margin

07. Retail segment

85.2 79.2

217.3 218.2

0

2

4

6

0

100

200

300

4005.00% 4.81%

9M’19 9M’20

EBITDA EBITDA/SalesEBITDA ex. IFRS 16
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66.2

182.7

9M’209M’19

+176%

m PLN

m PLN

66.2

182.7

14.6

51.1

abc on 
wheels

9M’19

2.5

45.4

Duży Ben Kontigo

7.9

Frisco Others 9M’20

m PLN

Sales increase thanks to all formats further expansion
Duzy Ben expansion and sales growth,

lower Kontigo sales growth caused by COVID-19 

9M 2019-2020 sales

9M 2020 sales evolution

9M 2019-2020 EBITDA

07. Projects segment

-28.6 -24.7

-33.0 -38.3

0.0

0.5

1.0

-100

-50

0

9M’19 9M’20

EBITDA EBITDA ex. IFRS 16
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19 002

9M’19

18 497

9M’20

+3%
m PLN

m PLN

m PLN

EBITDA affected by COVID-19 costs at PLN 19 m 

9M 2019-2020 sales

9M 2019-2020 EBITDA

07. Consolidated financial results

197

191

117

9M’19 9M’20

18 497

Wholesale Retail Projects

19 002

9M 2020 sales evolution 

Sales increase driven by strong independent trade 
demand, PLN 450 m lack of PKN contract YoY

289.0 282.0

556.0 561.7

0

1

2

3

4

0

500

1 000

9M’20

3.01% 2.96%

9M’19

EBITDA ex. IFRS 16EBITDA EBITDA/Sales


