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01. Macro environment
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School closure5

2020 vs. 2019 Polish food market growth*
2020 small format stores growth*

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

Supermarkets and 
small format growth 

Number of transactions
slight decrease in 4Q, 
basket value increase

%%

*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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01. Market data
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02. Executive summary

Group sales increased by 2,2% in 2020 YoY (COVID-19 costs at level of PLN 15 m)*
EBITDA increased by 1,2%

Wholesale – efficiency improvement

Projects – Frisco 100% consolidated

Retail – integration completed

• Frisco expansion in Wrocław
• Duży Ben with 129 stores at the end of 2020
• ABC on wheels with 115 cars at the end of 2020

• Delikatesy Centrum team & systems built
• 2.2 m Delikarta users, 0.8 m app users

Sales +1% YoY
EBITDA +1,4% YoY

Cash & Carry LFL +1,6% YoY

Sales +3,2% YoY

EBITDA +1,4% YoY

Delikatesy Centrum LFL +3,3% YoY

Sales +187% YoY

EBITDA +18% YoY

Duży Ben LFL +14% YoY

*normalized, excluding one-offs
*including subsidies resulting from anti-crisis shields introduced by the Government, without BUs sales drop

• dynamic increase of Eurocash.pl users in each of the businesses
• sales increase despite the lack of Orlen contract
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03. Wholesale segment

1Q’202Q 4Q

0.7%1.2%

3.2%

1Q’19 3Q

6.0%

8.5%

0.3%

-1.6%

2Q’20

0.4%

4Q’203Q’20

LFL
2020

No. of Users
% of business done via platform

Eurocash Distribution
14,1 k Users

79,5 % of business

Eurocash Cash&Carry

12,6 k users
App users

Eurocash Food Service

0,52 k Users
41,7 % of business

Eurocash Service
(*Tobacco)

3,3 k Users
4,7 % of business

further expansion of eurocash.pl users planned
in each business, C&C LFL decrease in 4Q due to 
weaker beer and non-alcoholic beverages sales 
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03. Wholesale segment

18 710

2019 2020

18 893

+1%

2020 sales

2020 sales evolution

m PLN

m PLN

572

190

275

Tabacco

18 710

2019 Sales Cash&Carry

75

Distribiution Food service&others

18 893

2019 Sales

+1%

2020 EBITDA and EBITDA marginm PLN

next year of sales increase despite the lack 
of Orlen contract, better segment efficiency

Food Service&others sales decrease due to 
lockdown, Eurocash Distribution slight sales 
YoY decrease due to lack of Orlen contract

0

250

500

750

2,0

1,5

2,5

3,5

3,0

3,32%

441,9* 459,7 *
620,4

2019

628,9

3,33%

2020

*before IFRS16
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03. Retail segment

1 171 stores

New Price Policy
implemented

Assortment 
Unification

Complete  4Q 
2020

Promotions & 
Communications

implemented

Mila 
Rebranding

Complete  4Q 
2020

Integration & Unification Process in 2020

2020 Activities

Click&Collect
Complete  3Q 

2020

2021 Activities

Digital 
transformation

(advanced 
analytics)

Expansion
Consumer 

proposition
development

2018

1.7

0.5

20192017

1.1

2020

2.2

0,11
2019

0,75

2020

Digital Developments:

Delikarta
(million of users)

Mobile App
(million of users)

Delikatesy Centrum LFL

4.0%

7.7%

1Q19

-1.8%

3Q192Q19

4.2%

4Q19

11.1%

1Q20

1.3%

2Q20

1.8%

3Q20

0.4%

4Q20
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Own&franchise stores

Futher chain development

expansion
planned

Rogala
FHC2

✓ 98 stores

✓ PLN 500 m of sales in 2020

✓ Average store area: 370 m 

✓ own distribution center in Bielsk Podlaski

✓ +33 new stores, 2018-2020

03. Retail segment

expansion
planned
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04. Retail segment

5 905

2019

6 091

2020

+3%

2020 sales 2020 sales evolution
m PLN

m PLN

63 35

2019 sales

5 905

158

Delikatesy Centrum

1

Delikatesy 
Centrum 

Own

Others Inmedio

6 091

2020 sales

+3%

2020 EBITDA and EBITDA marginm PLN

integration of all companies
into one common structure

Delikatesy Centrum LFL + 3.4%

*IFRS16 impact
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2019

315,4

132,6 *

311,1

128,6 *

5,27% 5,18%

2020
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05. Projects segment

• Sales: PLN 113.7 m
• LFL 14%
• BEP=120 stores

• Sales: PLN 38.5 m
• LFL  -6%
• BEP=50 stores

• Sales: PLN 33.1 m
• LFL +30%
• BEP= 150 trucks

• Sales: PLN 111.8 m*
• EBIT BEP

2020 Number of stores

34
77

129

2018 2019 2020

13
30 36

2018 2019 2020

26

86
115

2018 2019 2020

*Sales include 3Q & 4Q

further expansion 
planned in each 

of businesses

Warszawa (automated + hybrid warehouse 1Q 21)
Wrocław 4Q 2020
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05. Projects segment

105

300

2019 2020

+187%

2020 sales

2020 sales evolution

m PLN

m PLN

105

300
61

112

2019 sales

8

FriscoKontigo

19

abc on wheels Duży Ben

4

Others 2020 sales

+187%

2020 EBITDA and EBITDA margin
m PLN

sales gowth mainly thanks to
100% Frisco consolidation in 2020

dynamic Frisco sales growth YoY

-60

-40

-20

0,2

1,0

0,4

0,6
-40,2

-47,2 *

2019

-53,0 *

-33,1

2020

*before IFRS16
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06. Consolidated financial results

2020

24 852

2019

25 411

+2%

2020 salesm PLN

m PLN

2020 EBITDA and EBITDA marginm PLN

sales increase in each segment, COVID-
19 costs at the level of PLN 15 m

net profit 14% decrease YoY

804

108 68

554

143
250

2019 EBITDA CITAmortization Financial costsEBIT

40

Gross profit Net profit

804

2020 net profit

0

600

3

4 1 200

1

2

430,0 *
794,1

3,21%

2019

427,9 *
803,9

3,18%

2020
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06. Consolidated financial results

PLN m 2020 2019

Net operating cash flow 557 683 

Net profit (loss) before tax 108 113 

Depreciation 554 550 

Change in working capital (68) (14)

Other (37) 34 

Net investment cash flow (301) (300)

Net financial cash flow (285) (433)

Total cash flow (29) (50)

2020 cash flow

23 23
20 21

22

21 19 19
25

20 18 19

23

20
17

19

-25 -26 -25 -25 -25 -26
-22 -24

-72
-68

-63 -65
-69 -67

-58
-62

Q1 20Q2 19Q1 19 Q3 19 Q4 19 Q2 20 Q4 20Q3 20

2020 cash conversion

Liabilities

Receivables

Stock

Cash conversion

cash flow at the level allowing

to continue investment strategy (including M&A)

changes in cash rotation due to different 
sales mix, fast growing tabacco distribution

and introduction of new regulations

m PLN

in days
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06. Consolidated financial results

528

746
818

721 762

1.23

1.73

1.95

1.70 1.75

0.0

0.5

1.0

1.5

2.0 1 000

600

0

200

400

800

421 423430

1Q’20

428

4Q’19

430

2Q’20 3Q’20 4Q’20

NET DEBT / EBITDA, definition of bank covenant

LTM EBITDA (PLN m)

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

2 538

785*794*

4Q’19

2 348

3.25

794*

1Q’20

2 634

2Q’20

799

2 6152 519

3Q’20

804

4Q’20

NET DEBT / EBITDA, definition of bank covenant

LTM EBITDA (PLN m)

NET DEBT (PLN m)

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.
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Inflation by category 2020 vs. 2019

%

MeatFruits Alcohol 
incl. 

Spirits, 
Wine, 
Beer

5,6% 5,3% 5,0%

Food

1,6%

19,8%

Tobacco productsVegetables

6,0%

17,6%

4,8%5,2%

Bread

0,6%

Coffe&tea

6,3% 6,2%

Sugar

3,6%

Dairy

1,8%

Non-
alcoholic 

beverages

-1,3%

1,1%

Oils and fats

-2,2%
-0,7%

0,3%

6,7%

2,3%
3,3%

0,2% 0,8%

2019 YoY

2020 YoY

07. Appendix
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4Q wholesale sales

4Q wholesale sales evolution
m PLN

4 629

4Q19

4 614

4Q20

-0,3%

4Q wholesale EBITDA and wholesale EBITDA margin

m PLN

quarter with slight sales decrease
due to second lockdown in Poland

tobacco sales increase, other businesses 
slight decrease due to second lockdown

m PLN

64
31

30

4 629

4Q19 Sales

18

Cash&Carry Tobacco Distribiution Food 
service and 

others

4 614

4Q20 Sales

-0,3%

0

1

2

3

4

0

250
3,88%

132,3 * 169,6179,5

4Q19

127,2 *

3,68%

4Q20

03. Wholesale segment

*before IFRS16
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1 556 1 551

4Q19 4Q20

-0,3%

4Q retail sales

4Q retail sales evolution
m PLN

19

1

4Q19 Sales

1 551

1 556

19

Delikatesy Centrum Delikatesy 
Centrum 

Own

Others

7

Inmedio 4Q20 Sales

-0,3%

4Q retail EBITDA and EBITDA retail margin

m PLN

sales decrease due to second 
lockdown, better segment efficiency

Inmedio sales drop – shopping malls closed in 4Q

m PLN

04. Retail segment

0

50

100

150

2

4

6

8
6,03%

47,4 *
93,8

4Q19

49,3 *

97,2

6,27%

4Q20

*before IFRS16
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38

118

4Q19 4Q20

+207%

4Q sales

4Q sales evolution
m PLN

38

118
16

61

abc on wheels4Q19 Sales

1

Kontigo

4

Duży Ben Frisco

2

Others 4Q20 Sales

+207,0%

4Q EBITDA and EBITDA retail margin
m PLN

sales growth thanks to 100%Frisco cosolidation
dynamic Frisco sales growth YoY, further 
expansion in each of the format planned

m PLN

05. Projects segment

-20

0

0,6

0,2

0,4

1,0

-14,7 *-14,2 *

4Q19

-11,6
-8,4

4Q20

*before IFRS16
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06. Consolidated financial results

6 2826 223

4Q 19 4Q 20

+1%

4Q salesm PLN

m PLN

4Q EBITDA and EBITDA marginm PLN

sales slight increase despite second lockdown
projects slaes growth due

to Frisco consolidation

15

79

6 223

4Q19 Sales

6 282

Wholesale

5

Retail Projects 4Q19 Sales

4Q sales evolution

0

100

200

300

1

2

3

4
3,81%

141,1 *
237,4

4Q 19

145,6 *
242,2

3,86%

4Q 20

*before IFRS16


