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01. Executive summary HY 2021

Group sales +2% YoY, + PLN 100 m operating cash flow YoY

Wholesale – small format decline & further digitalization

Projects – all formats expansion & sales increase

Retail – own stores weak performance 

• weak HY for small format according to Nielsen and CMR data
• slight Cash&Carry decrease offset by Distribution and Food 

Service rebound

• Frisco in Poznań, HY Warsaw LfL 22% 
• Duży Ben with 158 stores at the end of June 2021

• 59 own stores to be closed till the end of the year
• partnership stores good performance, Inmedio strong sales rebound

Sales +0,26% YoY
EBITDA +5% YoY

Sales +1,5% YoY

EBITDA -104% YoY

Sales +199,37% YoY

EBITDA -19% YoY

PLN 94 m net loss in Q2’21 due to PLN m 80 write off in retail segment and weak own stores performance 
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02. Macro environment

Retail sales growth in Poland
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2021 HY vs. 2020 HY Polish food market growth*

2021 HY small format stores growth*

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

second quarter of weak
small format performance

stable number of 
transactions and basket value

%%

*Nielsen Retail Trade Panel, Value sales, period: January 2019 – June 2021, Food categories **CMR, panel of food and alcohol stores up to 500 sqm, weekly and monthly data
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03. Market data
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Sales growth YoY (stores 0-500 sqm)

03. Market data

1st COVID-19 wave 2nd COVID-19 wave 3rd COVID-19 wave

CMR, panel of food and alcohol stores up to 500 sqm, weekly and monthly data
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Sales growth YoY (stores 0-500 sqm)
Tobacco products

03. Market data

Eurocash Serwis stable results YoY
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Sales growth YoY (stores 0-500 sqm)
Alcohol

03. Market data

Strong alcohol & beer overweighed in C&C mix of sales, C&C, Q2’21 LFL: - 8,42% 
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Sales growth YoY (stores 0-500 sqm)
Non-alcoholic beverages, basic, sweets

03. Market data
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Wholesale segment
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January 
2021

June 
2021

Number of users
(ths)

% sales* done via 
Eurocash.pl

14

Chain of franchise stores organized by the Eurocash Group

04. Wholesale segment

ongoing focus on digitalization in wholesale
segment, increasing number of Eurocash.pl users

increasing number of „soft” franchise
in wholsale segment

9 2348 964

Q2’20

5 449

Q2’21

14 131

5 167

14 683

*sales that can be done via eurocash,.pl
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HY’21HY’20

9 0429 019

+0,3%

HY 2021 sales

HY 2021 sales evolution

m PLN

m PLN

239 266

HY’20

9 019

Cash&Carry Eurocash Service

15

Eurocash 
Distribution

18

Food 
service&others

9 042

HY’21

m PLN

HY’21 flat sales due to weak market 
conditions, higher EBITDA thanks to strong Eurocash 
Distribution performance and Food Service rebound

Cash&Carry sales decrease offset by Eurocash Service 
strong YoY growth and Food Service rebound in Q2’21 

04. Wholesale segment

0

2

4

100

200

3003,04%

HY’21HY’20

3,18%

274,3 288,2

HY 2021 EBITDA and EBITDA margin

EBITDA/Sales EBITDA
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Retail segment
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05. Retail segment

158 partner stores
(Rogala+FHC-2)

973 franchise stores 429 own stores

HY 2020

sales per sqm

average 
store size

(sqm)

1.6

HY 2020HY 2020

1.21.8(k PLN)

HY 2021 HY 2021 HY 2021

1.7 1.8 1.1

LFL 8.0% 3.7% 5.5% -2.2% -2.5% -7.6%

Sales per store 532 549 400 394 439 395

(k PLN)

332330 219 221 357 353

Main KPIs

weak HY for small format according to Nielsen and CMR data,
59 own stores to be closed
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2 963

HY`20 HY`21

3 008

+1%m PLN

m PLN

16 14

43

HY’20

2 963

Delikatesy 
Centrum 
Franchise

Supermarkets 
Own

Inmedio

3 008

HY’21

m PLN

weak segment performance due to own stores results
59 own stores to be closed till the end of 2021 ->

PLN 80 m write-off in 2Q’21 

Delikatesy Centrum LFL: -1,17%, 
wholesale LFL: 0,33%

Inmedio strong sales rebound in Q2

HY 2021 sales

HY 2021 sales evolution

HY 2021 EBITDA, adjusted EBITDA
and adjusted EBITDA margin

05. Retail segment

-5
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-50
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50
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150

141,8
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4,79%
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-5,4
74,6

2,30%

EBITDA/SalesEBITDAadjusted EBITDA
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Projects segment
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06. Projects segment

• Sales Warsaw: 126,7m PLN, 
• Sales Wrocław: 10,5 m PLN
• Sales Poznań: 0,37m PLN

• Sales:  77,4m PLN
• LFL 13,3%
• BEP=120 stores

• Sales: 15,8 m PLN
• LFL  -8%
• BEP=50 stores

• Sales: 14,8m PLN
• LFL -6%
• BEP= 150 cars

HY 2021

Number of stores

34
77

129 158

2018 20202019 HY`21

13
30 36 31

2018 2019 HY`212020

26
86

115 110

2019 HY`212018 2020

Strong expansion
in Duży Ben and 
Frisco, slower in 
Kontigo and ABC 
on wheels due to 

pandemic.

+32.7% sales YoY
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HY`20 HY`21

247,0

82,5

+199%

m PLN

m PLN

m PLN

HY 2021 sales

HY 2021 sales evolution

HY 2021 EBITDA 

06. Projects segments

HY`20 Duży Ben

30,8
1,6

Kontigo ABC on 
wheels

82,5

1,2

103,7

Frisco

1,1

Others

247,0

HY`21

33,9

-30

-20

-10

0

0,0

0,5

1,0

-22,4-18,8

HY`20 HY`21

Frisco and Duży Ben strong expansion

First year of Frisco full consolidation in Group sales:
• PLN 103.7 m Frisco sales in HY 2020
• PLN 33.9 m Frisco sales increase YoY
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HY`21HY`20

12 29712 065

+2%
m PLN

m PLN

m PLN

Q2’21 EBITDA decrese due to PLN 80 m 
write – off in retail segment and weak

Delikatesy Centrum own stores performance

HY 2021 sales

HY 2021 EBITDA, adjusted EBITDA 
and adjusted EBITDA margin

07. Consolidated financial results

44

164

Retail

12 065

HY`20

23

Wholesale Projects

12 297

HY`21

HY 2021 sales evolution

sales increase due to Eurocash Service strong growth, 
Food Service & Inmedio rebound and Frisco expansion

0

1

2

3

0

100

200

300

400
2,79%

202,6

HY`20

2,30%

282.6

HY`21

336,6

adjusted EBITDA EBITDA EBITDA/Sales



24

07. Consolidated financial results

HY 2021 cash flow HY 2021 cash conversion

safe level of cash flow, allowing the continuation 
of the investment strategy, including M&A

stable cash conversion level of -23 days

m PLN in days

HY`21 HY`20

Net operating cash flow 322,99 220,62

Net profit (loss) before tax (132,95) (11,72)

Depreciation 294,26 274,86

Change in working capital 71,56 (19,08)

Other 90,12 (23,43)

Net investment cash flow (81,10) (225,88)

Net financial cash flow (244,88) 60,81

Total cash flow (2,99) 55,55

22

21 19 19 22 2023

20
17

19 22
19

-25 -26
-22 -24 -22 -23

-69 -67

-58
-62

-66
-62

Q1`20 Q2`20 Q1`21Q3`20 Q4`20 Q2`21

Liabilities

Receivables

Inventory

Cash conversion
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07. Consolidated financial results

818
721 762

932

725

1.95

1.70

2.30
2.15

0.0

0.5

1.0

1.5

2.0

2.5

400

0

200

600

800

1 000

421

Q2`20

423

Q3`20

428

1.75

Q4`20

404

Q1`21

338

Q2`21

3.99

0.0

0.5

1.0

1.5

2.0

2.5

3.0

3.5

4.0

2 519

Q4`20

785* 804

2 634

3.36

Q2`20

799

3.15

Q3`20

2 615

3.25

794

2 902

Q2`21

3.66

Q1`21

670

2 676

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

safe level of the net debt / EBITDA ratio before and after IFRS16
fulfilling banking covenants

*Impact of IFRS16 on EBITDA amounted in 2019 is: PLN 376 m. This value has been added to 12M EBITDA in each quarter of 2020 & 2021.

m PLNm PLN

12M adjusted EBITDA (m PLN)

Net debt (m PLN)

Net debt/EBIDTA (according to bank convenants)

12M adjusted EBITDA (m PLN)

Net debt/EBIDTA (according to bank convenants)

Net debt (m PLN)



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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08. Appendix

Coffee, tea 
and cocoa

Alcoholic 
beverages

Fish

-1,2

Bread and 
cereals

Oils and fatsSugar, jam, 
honey, 

chocolate and 
cofectionery

Milk, cheese 
and eggs

Tobbacco

7,5

0,7

Food

-1,2

11,3

Meat Vegetables

22,0

Fruits

9,3

2,6 2,2
3,5

4,6

2,22,5

6,1

2,3
4,0

Non-alcoholic 
beverages

1,7
3,3

5,9

-0,5

3,5

-0,5 -0,7 -0,7

6,2

1,6

Inflation by category 2021 HY vs. 2020 HY

HY`21 HY`20
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6 517

Q2`21Q2`20

6 179

+5%
m PLN

m PLN

m PLN

Q2’21 EBITDA decrese due to PLN 80 m 
write – off in retail segment and weak

Delikatesy Centrum own stores performance

08. Appendix – Q2 consolidated financial results

201

54

84

6 179

6 517

Q2`20 Wholesale Retail Projects Q2,21

sales increase due to Eurocash Service strong growth, 
Food Service & Inmedio rebound and Frisco expansion

0

1

2

3

4

0

100

200

3003,41%

86,7

166.7

Q2`20

2,56%

Q2`21

210,5

adjusted EBITDA

EBITDA

EBITDA/Sprzedaż

Q2 2021 sales evolution

Q2 2021 sales

Q2 2021 EBITDA, adjusted EBITDA  
and adjusted EBITDA margin
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Q2`20 Q2`21

4 8584 657

+4%

0

2

4

0

100

200
3,60%

Q2`20

3,51%

Q2`21

167,5 170,5

m PLN

m PLN

260

37

Eurocash 
Distribution

4 657

Q2`20

103

Eurocash 
Cash&Carry

Eurocash 
Service

7

Food 
service&others

4 858

Q2`21

m PLN

weaker Cash&Carry Q2 YoY performance offset 
by strong Eurocash Service and Distribution 

results and Food Service rebound YoY

Eurocash Service strong YoY growth, Food 
Service rebound, Cash& Carry sales decrease due

to lack of traffic on streets (lockdown in April)

08. Appendix – wholesale

EBITDA EBIDTA/Sales

Q2 2021 sales

Q2 2021 EBITDA and EBITDA margin

Q2 2021 sales evolution
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Q2`20 Q2`21

1 477 1 530

+4%m PLN

m PLN

8
18

44

Q2`20

1 477

Delikatesy 
Centrum 
Franchise

Delikatesy 
Centrum 

own stores

Inmedio

1 530

Q2`21

m PLN

weak segment performance due to own stores results
59 own stores to be closed till the end of 2021 ->

PLN 80 m write-off in 2Q’21 

Delikatesy Centrum LFL: 1,54%,
Delikatesy Centru wholesale LFL: -1,72%

strong Inmedio rebound YoY

08. Appendix – retail
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0

2

4

6

-50

0

50

100
5,53%

38,8

Q2`20

2,53%

Q2`21

81,7

-41,3

adjusted EBITDA EBITDA EBITDA/Sales

Q2 2021 sales

Q2 2021 EBITDA, adjusted EBITDA
and adjusted EBITDA margin

Q2 2021 sales evolution
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44,5

Q2`20 Q2`21

128,3

+189%

m PLN

Q2`20 Kontigo

16,5

Duży Ben

0,5 2,3
128,3

ABC on 
wheels

Frisco

0,7

Other Q2`21

44,5

10,9

58,6

m PLN

Frisco and Duży Ben strong expansion

08. Appendix – projects

-15

-10

-5

01,0

0,5

0,0
Q2`21Q2`20

-5,9
-11,5

Q2 2021 sales

Q2 2021 EBITDA

m PLN

Q2 2021 sales evolution

First year of Frisco full consolidation in Group sales:
• PLN 58.6 m Frisco sales in Q2 2020
• PLN 10.9 m Frisco sales increase YoY


