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On the path of achieving strategic goals

The highest to date EBITDA for the quarter: 177m PLN and LTM: 516m PLN 
(pre-IFRS16)

• Strategic target for 2025: PLN 1bn
• 3Q2022 status:

• Expansion of IPH platform
• Cooperation with Comp SA
• Strategic target: 12,000 stores integrated on the platform in 2025

• Strategic target: x1,5 net debt / EBITDA
• In 3Q2022 the reduction of net debt and increase of EBITDA:

516m PLN 

x1,48

4.7 ths POS – 3Q pro forma

• No. of stores within Eurocash networks
• Includes owned, franchised and partnered stores
• Strategic target: +500 net stores annually 2023-2025

16,786
+171 stores added in 3Q2022
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Executive summary 3Q2022 

3Q2022Wholesale - strong quarter in all Wholesale formats

Projects - Duży Ben's expansion and Frisco's growing sales

Retail - another good quarter with 5.1% EBITDA margin achieved

• Nearly 4% of the EBITDA margin (IFRS16) in 3Q22 due to operating leverage
• Double-digit increases in sales of each wholesale format in 3Q22 and cumulatively

• Frisco: +47% sales y/y, PLN 85m in 3Q22
• Duży Ben with 277 stores, +26% increase in LfL sales in 3Q22

• +16% LfL of DC's own stores, +21% LfL Inmedio in 3Q22
• PLN 102m EBITDA, +21% y/y
• PLN 2.49bn revenues LTM own DC stores

Sales 3Q22 +14% y/y
EBITDA +48m PLN y/y

Sales 3Q22 +26% y/y
EBITDA +18m PLN y/y

Sales in 3Q22 +52% y/y
EBITDA -6m PLN y/y
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Macro & market

01.



Polish GDP growth
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High dynamics of inflation and retail sales

Retail sales growth in Poland –
food, beverages and tobacco

Inflation
%

*Source: GUS
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Food market growth in 3Q2022 by distribution channels, including small -format stores

Results improvement in all formats.
The least prospective shops with the smallest area (less than 40 m2)

%

%

Market Data - Growth of all retail formats

9,2
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24,6

17,4 16,5
14,3

Supermarkets 
301 - 2500 m2

Discounters Hypermarkets +2500 m2

0,8

Small format

-3,6

3,6 4,2

-5,9

10,3

17,8
13,9

9,3

Convenience 40-100 m2Specialist and other Small supermarkets 
100 - 300 m2

Small groceries <40 m2

3Q21 y/y

3Q22 y/y

*Nielsen Retail Trade Panel, value sales, period: Jul 2020 – Sep 2022, Food categories; ; „Small supermarkets” = Groceries Large, „Convenience” = Groceries Medium



7

Stable basket value in 
3Q22 and lower number of 
transactions in September 

(weather effect)

Market data - Transactions and shopping cart in shops 0-500 m2

Source: CMR, panel of food and alcohol stores up to 500sqm, monthly data
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Double-digit sales growth y/y in 2Q2022 (stores 0-500 m2)

Market data

Source: CMR, panel of food and alcohol stores up to 500sqm, monthly data
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TOTAL DRUG all other (categories + tobacco)

SALES total
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Wholesale segment

02.
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5 262
6 016

3Q223Q21

+14%

Sales evolution in 3Q2022 y/y

Sales evolution by formats in 3Q2022 y/y

mln zł

mln zł

mln zł

PLN 0,75bn increase in revenues generated +48m 
EBITDA at 6,5% margin => operating leverage

Strong quarter in all Wholesale formats

Wholesale

189,6

237,7

3,6% 4,0%

3QH21 3QH22

EBITDA and EBITDA margin evolution of in 3Q2022 y/y

202

219

301

3Q21 Eurocash 
Distribution

5 262

Eurocash 
Cash&Carry

Eurocash 
Service

32

Food service 
& others

6 016

3Q22

EBITDA/Sales EBITDA
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Eurocash Group’s franchise & partnership stores
within Wholesale segment 

Wholesale

Progressive digitization of wholesale through the 
constant increase in the number of Eurocash.pl users

Steadily growing number of partner and franchise stores

5 670 5 736

8 618 8 704

3Q22

14 440

2Q22

14 288

September
2021

September
2022

Number of users
(ths)

% sales done via 
Eurocash.pl
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Retail segment

03.
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1 612
2 028

3Q223Q21

+26%
mln zł

mln zł

106

63

182

1 612

Arhelan3Q21 Delikatesy 
Centrum 
Franchise

Supermarkets 
Own

26

Inmedio

39

Others

2 028

3Q22

mln zł

Fifth consecutive quarter of EBITDA improvement, 
with a stable margin of over 5%; visible impact of 

IFRS16 - depreciation grew slower than sales.

Own stores of Delikatesy Centrum with LfL
at +16% y/y and Inmedio LfL at 21% y/y

Sales evolution in 3Q2022 y/y

Sales evolution by formats in 3Q2022 y/y

EBITDA and EBITDA margin evolution of in 3Q2022 y/y

Retail

84,6 102,5

-5

0

5

10

0

50

100

150
5,25%

3Q21

5,05%

3Q22
EBITDA

EBITDA/Sales
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Projects segment

04.
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City 3Q22 3Q21 % growth

Warsaw 55,9 48,5 15%

Others 24,3 7,5 224%

Total 80,2 56,0 43%

Projects

• Sales 3Q22: +47% r/r to PLN 84,9 m
• Average basket 3Q22: 297 PLN

2 047
1 000

3 746

3Q223Q21

• Sales 3Q22: +73% r/r to PLN 80,6 m
• LFL 3Q22: +25,7%
• Profitable stores: 127 out of 277

stores

77
129

204

277

2019 3Q222020 2021

• 3,746 stores on the platform connecting sellers with network 
organizers, producers and consumers; additional 1,000 due to 
the partnership with Comp SA

Number of active clients
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123

186

3Q21 3Q22

+52%

mln zł

mln zł

mln zł

Sales evolution in 3Q2022 y/y

Sales evolution by formats in 3Q2022 y/y

Evolution of EBITDA in 3Q2022 y/y

Projects

-11,8
-17,9

0,0

0,5

1,0

-20

-10

0

3Q223Q21

Sales increased by over 50% and EBITDA was 
encumbered with the costs of Ben’s new 

stores and acquisition of Frisco customers

Frisco and Duży Ben’s dynamic sales expansion

34,0

26,9

Duży Ben

2,7

Frisco3Q21

122,6

Other

186,2

3Q22
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Consolidated financial results

05.
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6 997
8 230

3Q21 3Q22

+18%
mln zł

mln zł

mln zł

Another quarter of results improvement, 
both on sales and EBITDA level

Sales evolution in 3Q2022 y/y (sales of products)

Improvement of EBITDA and EBITDA margin in 3Q2022 y/y

Consolidated financial results

754

416

6 997

3Q21 Wholesale Retail

64

Projects

8 230

3Q22

Sales evolution by formats in 3Q2022 y/y

Positive contribution of all segments, resulting in an 
above-inflationary increase in the Group's revenues

236
285
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3Q22

3,4%

3Q21

3,5%

EBITDA EBITDA/Sales
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Financial expenses and working capital

Increase in financial expenses Cash conversion cycle

In the environment of rising interest rates, 
the primary capital allocation objective is 
to deleverage and reduce financing costs

In Q3, a stable cash conversion cycle with dynamically 
growing sales and seasonal higher liabilities.

mln zł in days

19 19 22 20 19 20 22
17

1417
19 22

19 18 18 18 19

18

-22 -24 -22 -23 -22 -21 -19 -18 -18

-58
-62

-66
-62

-58 -59 -59
-53 -51

2Q3Q20 1Q214Q 3Q1Q222Q 4Q3Q

Cash conversion

Receivables

Inventories

Liabilities

2021 1Q22 2Q22 3Q22

financial expenses 127,4    48,7    65,3    93,3    

financial income 28,6    7,4    13,0    21,0    

net financial expenses 98,7    41,3    52,3    72,3    

net financial expenses
- quarterly

24,7    41,3    52,3    72,3    
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Debt ratios

932

725 685
858 926

768
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1 000

1 2003.0

1.5

2.5

1.90

1Q21

2.35

518

2.05

404

2.30

354

2Q21 2Q22

361

2.57

3Q21

365

4Q21

395

1 016

1Q22 3Q22

478

1.94

1.48

3.5

4.0

1.5

0.5

2.5

3 1112 928

3.66

2 902

1Q21

750

2 676

761

3.57

4Q212Q21

794

1Q22

3.73

786

3.45

810

3Q21

3.84

3.02

904

3 028

3.35

2Q22

965

2 910

3Q22

2 625

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

Significantly reduced net debt/EBITDA ratio before 
and after IFRS16, in the high interest rate environment

mln złmln zł

12M adjusted EBITDA (m PLN)

Net debt (m PLN)

Net debt/EBITDA (according to bank covenants)

12M adjusted EBITDA (m PLN)

Net debt/EBITDA (according to bank covenants)

Net debt (m PLN)


