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Group sales increased by 9% in 2019 YoY
EBITDA normalized* increased by 11%

Wholesale — efficiency improvement and healthy topline growth Sales +6% YoY

0)
» Eurocash Distribution merged with Eurocash Alcohol hEBITDA +9% Ig;
- 12 thousand of Eurocash.pl users Cash & Carry LFL +5% YoY

Retail — integration completed Sales +19% YoY

- Delikatesy Centrum team & systems built ~ EBITDA +23% YoY
« 100% Frisco aquisition in June 2020 Delikatesy Centrum LFL +4% YoY

Projects — Duzy Ben close to BEP

* Duzy Ben with 77 stores at the end of 2019
« ABC on wheels with 86 cars at the end of 2019

*normalized, excluding one-offs
4



Ol. Executive summary 4Q 2019
@i‘\\ EUROCASH | 5ioNovoczesnego @

\.d ea | Przedsiebiorcy
Group sales increased by 7% in 4Q 2019 YoY

EBITDA normalized* increased by 20% in 4Q 2019 YoY

« Wholesale -solid 4Q sales growth by 6,4% YoY

(EUROCASH LFL at the level of 6,2% %ﬁ Tobacco sales increased by 21,4%

CASH & CARRY

« Retail —integration completed

last quarter of retail centralization 100% acquisition agreement signed

» Projects — sales improvement by 155% YoY

further Duzy Ben, Kontigo and ABC on wheels expansion

*normalized, excluding one-offs
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Polish GDP growth

52 53 52 49 45 ,o

3.9
\1

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19

Retail sales growth in Poland

8.1 8.1

. 56 5.8 5.2
\55 4.1

~

4.2

1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Ql9 4Q19
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Inflation

1.5 1.7
1Q18 2Q18 3Q18 4Q18 1Q19 2Q19 3Q19 4Q19
-~ CPI =a— CPI - alcoholic beverages & tobacco

=@ CPI - food & non-alcoholic beverages

Inflation by category

2.

= o1

2018 2019 2018 2019
Cigarettes Alcohol
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2019 polish food market growth
Number of stores under Eurocash supported

brands
15 782 16326
Discounters Small Format Supermarkets Hypermarkets
300-2500 +2500
8 708 8 985 |
2019 small format stores growth "abc" stores chain

Il Delikatesy Centrum
I Others franchaise chains*
I 'nmedio
Duzy Ben, Kontigo, ABC on wheels

~0.5- pz L _©)es
Specialized & Others Convenience Small supermarkets Small grocers <40 sqm
40-100 sgm 100-300 sgm

2018 2019
B s:les dynamic i sales per store dynamic

Number of stores under Eurocash brands

Strong sales per store dynamic increase increased by 3,4% in 2019

*Groszek, Euro Sklep S.A., Lewiatan, PSD
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03. Wholesale segment
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-pl
eurocash thousand of users and
sales

_—

2018 2019 long-term target

Il number of users [l eurocash.pl sales (bln PLN)

Average monthly mobile app
users

82% of Eurocash clients using eurocash.pl
3.5 bln PLN of sales via Eurocash.pl
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(EUROCASH LFL

CASH & CARRY

6.9 6.2

3.8
2.7 3.2

1.5 1.2 0.7

1Q18 2Q18 3018 40Q18 1Q19 20Q19 3019 4Q19

Eurocash Distribution merged with Eurocash
Alcohol

Eurocash Eurocash
Distribution Alcohol

-pl
eurocash

Eurocash Distribution mereged with
Eurocash Alcohol, efficiency increased
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2019 sales

2019 sales evolution

2018 2019
2019 EBITDA and EBITDA margin 862
2.29% 2.36%
P -
»‘;
2018 Sales Cash&Carry Tabacco Distribiution Food Service 2019 Sales
2018 2019 & Others
Next year of sales increase Tobacco sales increase
and better segment efficiency stable growth in distribution and Cash&Carry

*IFRS16 impact

11
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04. Retail segment
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Retail integration completed, rebranding on stream

......

177 stores 225 stores

mila P d

Retail integrated.
10Q2020 - first quarter of retail
working as one business unit

13
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LFL Delikatesy Centrum Retail

8.0%
6.3%

0
4.1% 3 6%

2.1%

AN

N.1.5%
Y4

\
-1.8%  2.0%
NY——

1Q18 2Q18 3Q18 4Q19 1Q19 2Q19  3Q19  4Q19

Number of Delikatesy Centrum

@ stores *

1539 1565

1076 Own

Franchise

2015 2018 2019
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2019 sales

2019 sales evolution

2018 2019
689
2019 EBITDA and EBITDA margin
9 2.25% o 32
2.17% - 0 481%
. R S
o 12z 4947 1119
_’" ";
2018 sales Delikatesy Delikatesy = EKO Mila & Inmedio 2019 sales
Centrum Centrum Others
Own
2018 2019
Integration of all companies Delikatesy Centrum LFL — 3.6%
into one common structure Mila cosnsolidated as of June 2018

*IFRS16 impact
14
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2019 Stores & plans

2019 sales: 52 m
LFL 20% 77
BEP=120 stores 34

Q@ ~

Further expansion
planned in each

2018 2019

2019 sales: 30 m

« LFL 21% 30 of businesses
BEP=100 stores 13
2018 2019
\_ J
e 2019 sales: 14 m 86
e BEP=240 cars
o- NA KOLACH 26
2018 2019

Sales: PLN 105 m (+105% yoy)
EBITDA: PLN -47,20 m (-29% yoy)

16
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2019 sales

2018 2019

2019 EBITDA and EBITDA margin

1.83% 1.73%
“ —
364.1*

2018 2019

Sales increase driven by
wholesale segment and further
development of retail segment
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2019 net profit

430
|y
:208: G
140
2019 EBITDAAmMortization EBIT Financi  Gross profit CIT Net profit

al costs

Net profit 10% decrease YoY
due to one-offs

*IFRS16 impact
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2019 cash flow 2019 cash conversion

30 27 ” ’5 .
2019 \SZL—A( 20 21

before IFRS16 24 24 0 o 23 0 = .
Net operating cash flow 683 319 499
Net profit (loss) before tax 113 140 156
Depreciation 550 222 204 -23 -25 -24 28 -25 26 -25 -25
Change in working capital (14) (14) 175
Other 34 (28) (37)
Net investment cash flow (300) (300) (379)
Net financial cash flow (433) (69) (126) 68 70 . 68 03 -65
Total cash flow (50) (50) (6) 77 -76

Q118 Q218 Q318 Q4 18 Q119 Q219 Q319 Q419

- Receivables == Stock == Cash conversion Liabilities

Changes in cash rotation due to different
sales mix, fast growing tabacco distribution
and introduction of new regulations

Cash flow at the level allowing
to continue investment strategy (including M&A)

19
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Net debt/EBITDA (before IFRS16) Net debt/EBITDA (after IFRS16)

1.77

1Q 19 2Q 19 3Q 19

#8 LTM EBITDA (PLN m)
I NET DEBT (PLN m)
«@= NET DEBT / EBITDA, definition of bank covenant

3.29

3.07
O 2 82 2.96

T ) T )

=TTT* %786* 810* 94*

% 7 /) /)

1Q 19 2Q 19 3Q 19 4Q 19

%% LTM EBITDA (PLN m)
I NET DEBT (PLN m)
=@= NET DEBT / EBITDA, definition of bank covenant

Stable and safe net debt position before and after IFRS16

*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.

20
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Thank you

IR contact

Magdalena Kupiec

Email:

magdalena.kupiec@eurocash.pl

tel. +48 784 472 068 {
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Inflation by category 2018 vs. 2019
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6.8
5.6 5.3 5.4
4.8 ’
4.7 3.9 3.9
1.7 21 1.6 1.8 2.0
. 1.4 1.3 1.3 ’ '
0.0 W 0 m—m .
-0.1
Vegetables Bread Meat Food Sugar, Fish Beverages Alcohol Coffee & Tea Tobacco Dairy Fruits Fats
and sweets, incl.
Cereals jams Spirits,
Wine, Beer

Il 2019 2018
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4Q wholesale sales

. 4Q wholesale sales evolution

(T600)
+60
(£6%)
51
4Q18 4Q19 5 .
4Q wholesale EBITDA and wholesale EBITDA margin 301
2.69% 2.86%
<\ﬁ 4\>
*211.7
79.5
M 4Q18 Sales  Cashé&cCarry Tabacco Distribiution Food Service 4Q19 Sales
& Others
4Q18 4Q19
Next quarter of sales increase Tobacco sales increase
and better segment efficiency stable growth in distribution and Cash&Carry

*IFRS16 impact

24
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4Q retail sales

4Q18 4Q19

4Q retail EBITDA and EBITDA retail margin

3.16% 3.05%

14.1~

4Q18 4Q19

Last quarter of retail integration

GRUPA
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4Q retail sales evolution

(200
+8%
Nalis v
1 556
,,,,,,,,,, N
30
7777777777 0
25
4Q18 Sales Delikatesy Delikatesy EKO Mila & Inmedio 4Q19 Sales
Centrum Centrum Others

Own

Mila cosnsolidated as of June 2018

*IFRS16 impact
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4Q sales

4Q net profit

,,,,,,,,, BsE 5
2018 2019
4Q EBITDA and EBITDA margin
128
2.68% L
O 2.25%
4Q EBITDA Amortization EBIT Financi  Gross profit CIT Net profit
al costs

2018 2019

Sales increase driven by wholesale segment

and further development of retail segment NE Protfi eEeiEese Yo ellE U9 elle-eis

*IFRS16 impact

26
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IFRS16 Impact  4Q cash flow

0,
40 2019 % of Sales % of

40Q 2018 before

Y/Y % of Sales 4Q 2019

4Q 2019 Sales 4
Change 4Q 2018 before Q 2019
IFRS16 ge 4Q Eneie 4Q 2019 4Q2019  fore IFRS16

Net sales 7,1% 6 258

Gross profit 809 857 6,0% 13,8% 13,7% 857 13,7%
EBITDA 156,8 1411 -101%  2,7% 23% 2374 3,8%  Netoperating cash flow 155 59 198
EBIT 102,3 80,0 -21,8%  1,8% 1,3% 88,5 1,4%
Net profit 55,9 43,8 -21,8% 1,0% 0,7% 47,3 0,8% Net profit (loss) before tax 57 52 77
Depreciation 149 61 55
2019 % of Sales ) ) )
- YIY %ofSales 2019 5010 Change in working capital (91) (91) 92
IF??grleB Change 2018 before
IFRS16 Other 41 37 (26)
Net sales 22833 24852 8,8% 24 852
] Net investment cash flow (61) (61) 36
Gross profit 2882 3243 12,5%  12,6% 13,0% 3243 13,0%
EBITDA 418,6 430,0 2,7% 1,8% 1,7% 794,1  3,2%  Net financial cash flow (105) 9 (190)
EBIT 214.,4 208,4 -2,8% 0,9% 0,8% 2445  1,0%
Net profit 111,7 100,7 -9,9% 0,5% 0,4% 791 03%  total cash flow (11) (11) 43




