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01. Executive summary 1Q 2022

Quarterly sales and gross margin 

evolution

Quarterly EBITDA and EBITDA margin 

evolution

2Q’211Q’21 4Q’213Q’21

LfL

significant gross margin improvement
Cash&Carry LFL evolution from  

-12% in Q1’21 to 14% in Q1’22
Profitability improvement

„Back to normal” consumer habits help to improve results
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01. Executive summary 1Q 2022

Wholesale – strong growth in all key business units

Retail – stabilized performance

• Cash&Carry with 14% LFL

• Strong growth in distribution and food service

1Q 2022

Sales +11.5% YoY

EBITDA +26.5% YoY

Sales  +12.4% YoY

EBITDA +44.8% YoY

Sales       +41.9% YoY

EBITDA    -64.0% YoY

Projects – Frisco and Duży Ben strong expansion

• Frisco – dynamic expansion in new regions

• Duży Ben with 226 stores at the end of 1Q’22

• Sales growth with impact of Arhelan and store closures realised in 2021

• Healthy profitability improvement

Group sales increased by 12.3% vs. 1Q 2021

EBITDA improving by 30% yoy
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02. Macro environment
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%

Source: Statista, Polish Central Statistical Office
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Important macroeconomic trends:

• Inflation

• Tightening monetary policy

• War in Ukraine and refugee crisis

Number of people who crossed the Polish 

border from Ukraine



1Q 2022 vs. 1Q 2021 Polish food market growth* 1Q 2022 vs. 1Q 2021 small format stores growth*

• consumer habits are „back to normal” which results in growing sales in small format / convenience stores, 

• calendar effect and so far good weather conditions potentially to influence sales in April / May 

*Nielsen Retail Trade Panel, Value sales, period: January 2019 – March 2022, Food categories

%

02. Market conditions

Hypermarkets 

+2500 sqm

9,1
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1Q’21 1Q’22

6 496
5 780

+12,4%
m PLN

m PLN

m PLN

strong EBITDA rebound in 1Q’22 +30%YoY  

07. Consolidated financial results
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1Q’21 Wholesale Retail
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Projects

6 496

sales increase driven by wholesale segment and Arhelan
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1Q 2021 - 2022 sales of goods

1Q 2022 sales (of goods) evolution 

1Q 2021 - 2022 EBITDA and EBITDA margin



11

06. Consolidated financial results

1Q 2022 cash flow Cash conversion

Healthy ongoing cash flow generation, 

seasonal impact of working capital in 1Q 

Cash conversion affected by lower liabilities –

partially compensated by receivables, 

inventories on historical level

m PLN

1Q 2022 1Q 2021

Operating cash flow 9,86 (21,76)

Gross profit (loss) (39,21) (65,88)

Depreciation 149,36 149,55 

Change in working capital (95,87) (132,67)

Other (4,42) 27,24 

Cash flow from investments (43,29) (43,83)

Cash flow from financing activities 26,40 63,41 

Total cash flow (7,03) (2,18)

22

20 19 20 2222

19 18 18 18

-22 -23 -22 -21 -19

-66
-62

-58 -59 -59

2Q 211Q 21 4Q 213Q 21 1Q 22

Receivables Stock Cash conversion Liabilities

in days
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404
354 361 364 395932
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safe level of the net debt/EBITDA ratio before and after IFRS16

m PLNm PLN

12M adjusted EBITDA (m PLN)

Net debt (m PLN)

Net debt/EBIDTA (according to bank convenants) Net debt/EBIDTA (according to bank convenants)

12M adjusted EBITDA (m PLN)

Net debt (m PLN)

06. Consolidated financial results
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03. Wholesale segment

Increasing number of „soft” franchise 

in distribution, ABC chain with extra churn 

1Q 2021

9 317

1Q 2022

5 6175 345

14 662

8 720

14 337

Dynamic growth of sales to „soft franchise”

partners in distribution

10%

13%

9%

14%

12%

9%

Euro Sklep Groszek Lewiatan G9 PSD Lewiatan
(others)

ABC
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4 184 4 667

1Q’21 1Q’22

+11.5%

118 149

0
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0
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1Q’22

2.8%

1Q’21

3.2%

1Q 2021-2022 sales

1Q 2022 sales evolution 

m PLN

m PLN

177

151

1Q’21 Tobacco

4 184

Cash&Carry Distribution

138

17

Food Service 

& Others

4 667

1Q’22

1Q 2021-2022 EBITDA and EBITDA marginm PLN

Growth in sales by 11.5% and EBITDA by 26.5%
All key BU’s with strong sales growth contribution, 

Cash&Carry LfL +14%

03. Wholesale segment

EBITDA EBITDA/Sales
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Retail segment
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1Q 2022 Main KPIs* of Delikatesy Centrum stores

04. Retail segment
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No of stores Average store size (sqm) Sales per store (kPLN monthly) Sales per sqm (kPLN) LFL growth

*Excluding Arhelan stores
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141

18

141

1 520

1 477

1 661

+12.4%

m PLN

m PLN

Delikatesy 

Centrum 

Franchise

Wholesale

Delikatesy

Centrum 

Own Stores

m PLN

strong segment EBITDA growth by 45% Sales growth impacted by closed stores and by Arhelan

04. Retail segment

1Q 2021 -2022 sales

1Q 2022 sales evolution 

1Q 2021 -2022 EBITDA and EBITDA margin

Arhelan sales

1Q’21 1Q’22

1Q’21

1 477

Arhelan

0

13

Inmedio

1 661

1Q’2235.8 51.9

0

2

4

0

100

200

1Q’22

2.4%

1Q’21

3.1%

EBITDA EBITDA/Sales
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Projects segment
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number of stores

• Sales 1Q’22: PLN 53.4m

• LFL 2021: +9%

• 123 profitable stores

3City
hybrid warehuse

4Q 2021

Katowice

Sosnowiec
hybrid warehuse

4Q 2021

City 1Q’22 1Q’21 % growth

Warsaw 68,8 45,2 52%

Wrocław 12,0 6,8 78%

Poznań 11,6

Total 92,4 51,9 78%

Poznań
hybrid warehuse

2Q 2021

Warsaw
automated &hybrid

warehuse

1Q 2021

Kraków

Myślenice
hybrid warehuse

1Q&4Q 2021

Wrocław
Hybrid warehuse

4Q 2020

05. Projects segment

77

129

204 226

2 019 2 020 2 021 1Q2022

1 259

1Q 2021

2 812

1Q 2022

number of installed IPH systems

IPH is a platform that digitally connects retailers 

with franchise network organizers, producers 

and consumers.

Frisco delivery coverage (# households in tsd)

• Sales 1Q’22: +43% yoy to PLN 97.5 m

• Delivery coverage +78% yoy
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118,7
168,4

1Q’21 1Q’22

+42%

m PLN

m PLN

29,4

Duży Ben

118,7

1Q’21

18,4

Frisco

1,9

Others

168,4

1Q’22

m PLN

sales increase thanks to all formats expansion Duży Ben and Frisco expansion (new cities) 

05. Projects segment

-11,0 -18,0
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1Q 2021 -2022 sales

1Q 2022 sales evolution 

1Q 2021 -2022 EBITDA and EBITDA margin
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06. Key messages 1Q 2022

• Strong growth in Wholesale (+12%), Cash&Carry with 14% LFL

• Consolidation of Arhelan sales (+141m)

• Frisco +43% due to dynamic expansion in new regions

Group Sales

+12%

EBITDA

+30%

Market

• Consumer habits are „back to normal” which results in growing sales 

in small format / convenience stores

• Short-term favourable market conditions (calendar, weather, inflation)

• Profitability growth in Wholesale

• Stabilized performance in Retail

• Projects - increased investment in Frisco expansion


