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01. Executive summary 4Q&FY2021

2021 at a glance

weak first and strong second half of the year

Quarterly sales and gross margin 

evolution

Quarterly EBITDA and normalized

EBITDA margin evolution

3Q’21

-12,6%

1Q’21

-8,4%

2Q’21

-4,8%

5,2%

4Q’21

LfL

significant gross margin improvement in 4Q
Cash&Carry LFL evolution from  

-12.6% in Q1’21 to 5.2% in Q4

significant EBITDA 

margin improvement in 

4Q’21 

despite weak market conditions and lockdown in first HY, adjusted 2021 EBITDA flat YoY

3Q’212Q’21

306 517

12,9%

4Q’21

5 780

6 997
6 873

13,6%

12,8%

41

1Q’21

12,6%

41

40

Gross margin

Sales of 50 closed stores

116

23687
265

3Q’21

2,3%
2,0%

5

3,4%

1Q’21

4

64

2Q’21

2

3,9%

238 4

5

4Q’21

121
155

274

EBITDA of 50 closed stores

EBITDA margin

Arhelan EBITDA

write-off 50 closed stores

m PLN

m PLN
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01. Executive summary 4Q&FY2021

Group sales increased by 3.5% in 2021 YoY

Normalized EBITDA at PLN 782m and PLN 708 m reported incl. write-offs in retail segment

Wholesale – stable growth despite weak market conditions in 1HY

Projects – Frisco and Duży Ben strong expansion

Retail – strong EBITDA rebound in 4Q’21

• Cash&Carry annual sales drop covered by Distribution 

and Tobacco

• +PLN 1 bn sales increase via eurocash.pl YoY

• Frisco in 3City, Katowice, Kraków and Silesia in 4Q’21

• Frisco 2021 WAW LfL +15.8%

• Duży Ben with 204 stores at the end of 2021

• Delikatesy Centrum partner stores +8.2% LfL in 2021

• +PLN 74m in FY results due to normalizations on EBITDA level

2021

Sales +2% YoY

EBITDA +6% YoY

Sales       +5% YoY

EBITDA  -35% YoY

Sales      +77% YoY

EBITDA   -34% YoY

*w/o Arhelan EBITDA

4Q 2021

Sales +7% YoY

EBITDA +12% YoY

Sales     +14% YoY

EBITDA +29% YoY*

Sales       +39% YoY

EBITDA    -18% YoY
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2021 vs. 2020 Polish food market growth* 
2021 vs. 2020 small format stores growth*

due to very weak 

market in 1HY 

full 2021 was not 

favourable for 

Eurocash Group

average ABC 

store c. 70 sqm  

%%

*Nielsen Retail Trade Panel, Value sales, period: January 2019 – December 2021, Food categories

-6,4

%

%

02. Market conditions

8,7
4,7

Discounters

13,8

Supermarkets 

301 - 2500 

sqm

-0,70,9

-3,9

Hypermarkets 

+2500 sqm

1,0 0,2

Small format

2020

2021

3,3

-6,3

small grocers<40 sqm

-0,4 -0,1
2,0

specialized & others Convenience 

40-100 sqm

small 

supermarkets 100 

- 300 sqm

0,4 0,7 0,6

2021

2020

finally market 

rebounded 

strongly in 4Q’21

2021 Q4 vs. 2020 Q4 Polish food market 

growth* 

2021 Q4 vs. 2020 Q4 small format stores 

growth*

12,9

3,0

Discounters

0,7

10,8

-2,7
Supermarkets 

301 - 2500 sqm

1,8 0,6

Hypermarkets 

+2500 sqm

-2,2

Small format

Q4’20

Q4’21

2,8
6,8 5,6

-7,8

small grocers<40 sqm

-4,6

specialized & others

-2,1 -3,6

Convenience 

40-100 sqm

small 

supermarkets 100 

- 300 sqm

1,0

Q4’20

Q4’21

%
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02. Macro environment

%

%

Source: Polish Central Statistical Office

%

3.2

6.9

3.7

2Q214Q19

1.2

4Q21

2.8

4.5

2.7

1Q20 2Q20 3Q20

1.1

3.2

4Q20

0.6

1Q21

4.7

2.1
1.8

3Q21 Jan

1.7
1.4

2.5

7.7

6.4

3.0

5.44.7

2.8

4.5

3.6 3.8

7.7

6.7

9.2

CPI

CPI – food and non-alcoholic beverages

CPI – tobacco and alcoholic beverages

rapidly increasing

inflation in Poland

high costs efficiency

in Eurocash Group

Inflation 
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3,9

-10%

-8%

-6%

-4%

-2%

0%

2%

4%

6%

8%

-4,0%

June

5,1%

6,9%

5,6%

-1,0%

3,5%

-3,7%

Before COVID

(w2-8 ’20)

1st COVID 

wave

(w9-40 

’20)

5,8%

-1,5%

1,3%

-3,6%-3,6%

3,6%

2nd COVID 

wave

(Oct-Dec 

’20)

4,1%

-7,2%

1,3%

3rd COVID 

wave

(Jan-May 

’21)

2,6%

5,4%

0,6%

0,3%
1,4%

July

-7,2%

-9,5%

4,1%

OctoberAugust November

-4,2%

-3,6%

September

1,5%

4,5%

0,5%

4,2%

3,6%

6,9%

6,6%

6,1%

December

3,1%

January

TOTAL SALES

TOTAL FMCG

TOTAL FOOD (without cigarettes)

TOTAL DRUG (All other categories + cigarettes)

Sales growth YoY (stores 0-500 sqm)

CMR, panel of food and alcohol stores up to 500 sqm, weekly & monthly data

strong market rebound in October continue to last in January 2022

02. Market conditions
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03. Wholesale segment

increasing number of „soft” franchise 

in wholesale segment

2020 2021

No. of users 23 500 32 500

wholesale sales done 

via platform 
PLN 4.6 bn PLN 5.6 bn

5 122 5 570

8 895
9 149

14 017

20212020

14 719
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4 614 4 948

4Q’20 4Q’21

+7%

0

2

4

0

100

200

169.6

3.68%

4Q’214Q’20

3.85%

190.7

4Q 2020 -2021 sales

4Q 2021 sales evolution 
m PLN

m PLN

91

195

4 614

4Q’20

56

Cash&Carry Tabacco Distribution 4Q’21

7

Food 

Service & 

Others

4 948
4Q 2020 -2021 EBITDA and EBITDA margin

m PLN

EBITDA +12.4%, Cash&Carry LfL +5.2%
Cash&Carry rebound due to better market conditions,

strong Distribution sales increase

03. Wholesale segment – 4Q 2021

EBITDA EBITDA/Sales
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18 893 19 252

2020 2021

+1,9%

2020 - 2021 sales

2021 sales evolution 

m PLN

m PLN

243
376

253

18 893

2020 Cash&Carry Tobacco Distribution

27

19 252

Food 

Service & 

Others

2021

m PLN

6.3% EBITDA YoY growth, EBITDA margin 

improvement despite weak 1HY21

Cash&Carry sales drop in 1HY

covered by Tobacco and 

Distribution

03. Wholesale segment – FY 2021

0

1

2

3

4

0

200

400

600

800

2020

3.33% 3.47%

2021

628.9 668.5

2020 - 2021 EBITDA and EBITDA margin

EBITDA/Sales EBITDA
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158 partner stores*

(Rogala+FHC-2)
965 franchise stores 398 own stores

2020

sales per 

sqm

average 

store size
(sqm)

1.7

20202020

1.21.9(k PLN)

2021 2021 2021

1.7 1.9 1.1

LFL 6.3% 8.2% 2.9% 0.6% -6.5% -4.2%

Sales per store 545 556 410 418 430 402

(k PLN)

335339 221 223 358 354

Main KPIs

process of 50 own stores closure completed in Q4

*Arhelan stores not included on the slide

04. Retail segment
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1 507
1 732

4Q’21

44

4Q’20

301 551
1 762

+14%

m PLN

m PLN

161

Delikates

y 

Centrum 

Franchis

e

4kw 20

1 551

Delikatesy

Centrum 

Own Stores

39

12

Inmedio

1 762

4kw 21

m PLN

strong segment EBITDA recovery strong sales rebound YoY

04. Retail segment – 4Q 2021

5

6

7

8

0

50

100

150129.8

4Q’21

0.5

97.2
6.27%

4.3

4Q’20

7.12%

120.5

5.0

97.7

Arhelan EBITDAEBITDA of 50 closed stores 

EBITDA EBITDA/Sales

4Q 2020 -2021 sales

4Q 2021 sales evolution 

4Q 2020 -2021 normalized EBITDA

sales of 50 closed stores 



315,4

64,3
0

10

0

100

200

300

400

500

17

20212020

5 908

183
152

6 230

6 091 6 382

+5%m PLN

m PLN

63

188

39

2020

6 091

Delikatesy

Centrum 

Franchise

Delikatesy

Centrum 

Own Stores

Inmedio

6 382

2021

m PLN

retail sales growth driven 

by Delikatesy Centrum own stores 

04. Retail segment – FY 2021

2020 - 2021 sales

2021 sales evolution 

2020 - 2021 normalized EBITDA

4.22%
199.7

5.0

14.7

2020

5.18%

2021

3.0

318.4
283.7

Arhelan EBITDA

EBITDA/Sales EBITDA write-off 50 closed stores

EBITDA of 50 closed stores 

4Q 2021 – first quarter of Arhelan consolidation

sales of 50 closed stores 
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number of stores

77
129

204

2019 2020 2021

971

2020

2 340

2021

number of installed IPH systems

IPH is a platform that digitally connects retailers 

with franchise network organizers, producers 

and consumers.

Sales 2021: 182,34 m PLN

LFL 2021: 11%

Stores at BEP w/o CHO costs

3City
hybrid warehuse

4Q 2021

Katowice

Sosnowiec
hybrid warehuse

4Q 2021

City Sales 2021 Sales 2020

Warsaw PLN 250.44 m PLN 216.2 m

Wrocław PLN 22.44 m PLN 0.61 m

Poznań PLN 3.38 m -

Others PLN 2.04 m -

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
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117,7
163,2

4Q’20 4Q’21

+39%

m PLN

m PLN

21,6

Duży Ben

117.1

4Q’20

21.1

Frisco

3.4

Others

163.2

4Q’21

m PLN

sales increase thanks to all formats expansion Frisco expansion in 4 new cities

05. Projects segment – 4Q 2021

-8,4 -9,9

0,0

0,5

1,0

-10

-5

0

4Q’20 4Q’21

EBITDA

4Q 2020 -2021 sales

4Q 2021 sales evolution 

4Q 2020 -2021 EBITDA and EBITDA margin
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300,4

532,8

2020 2021

+77%

m PLN

m PLN

m PLN

EBITDA affected mainly by strong Frisco expansion 

Frisco LFL 2021 in WAW +15.8%

Frisco full consolidation in Group sales June 2020:

• PLN 103.7 m Frisco sales in HY 2020

• PLN 62.3m Frisco sales increase YoY

05. Projects segment – FY 2021

-33,1
-44,2

0,0

0,5

1,0

-60

-40

-20

0

2020 2021

103,7

62,3

Others2020

68.7

Duży Ben Frisco

2.3

2021

300.4

532.8

EBITDA

2020 - 2021 sales

2021 sales evolution 

2020 - 2021 EBITDA and EBITDA margin
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4Q’20

6 238

4Q’21

44
30

6 873

6 843

6 282

+9%
m PLN

m PLN

m PLN

strong EBITDA rebound in 4Q’21 +22%YoY  

07. Consolidated financial results – 4Q 2021

334

212

4Q’21

6 282

4Q’20 Wholesale Retail

45

Projects

6 873

sales increase driven by wholesale segment

223,5
264,7

0

6

0

100

200

300
224.0

3.56%
0.5

4Q’214Q’20

3.92%

5.0

4.3

274.0

EBITDA EBITDA/Sales

EBITDA of 50 closed stores Arhelan EBITDA

4Q 2020 -2021 sales of goods

4Q 2021 sales of goods evolution 

4Q 2020 -2021 normalized EBITDA

sales of 50 closed stores 
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152

25 132

2021

25 984

183

2020

25 284 26 167

+3%
m PLN

m PLN

m PLN

adjusted EBITDA flat YoY

06. Consolidated financial results – FY 2021

360

291

232

2020

26 167

25 284

Wholesale Retail Projects 2021

sales increase in each segment

785,2

0

1

2

3

4

0

200

400

600

800

64.3

703.2

14.7

2020

3.0

3.09%

5.0

2.95%

2021

788.2 787.2

EBITDA of 50 closed stores 

EBITDA write-off 50 closed stores

Arhelan EBITDA EBITDA/Sales

2020 - 2021 sales of goods

2021 sales of goods evolution 

2020 - 2021 normalized EBITDA

sales of 50 closed stores 
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06. Consolidated financial results – FY 2021

2021 cash flow

2019 2020 2021

-24,8

20,6

18,7

-64,1

18,9

19,6

-23,2

-61,7

18,5

21,3

-21,7

-61,5

Cash conversion

Healthy cash flow level sustained,

continued investment strategy and M&A
PLN 194 m extra alcohol stock before excise tax increase 

m PLN

in days

2021 2020

Operating cash flow 638,20 556.66 

Gross profit (loss) (0,94) 89.21 

Depreciation 610,63 553.51 

Change in working capital (106,40) (92.87)

Other 134,90 6.81 

Cash flow from investments (226,67) (300.70)

Cash flow from financing activities (408,43) (285.14)

Total cash flow 3,10 (29.18)

Receivables

Cash conversion

Stock

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

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

Increased debt level due to extra alcohol stock up before excise tax increase

m PLNm PLN

06. Consolidated financial results – FY 2021

0

762

932

725 686

857

2,05
1,90

2,35

0

1

2

3

Q4’21

1.75

428

Q4`20

404

2.30

Q1`21

354

Q2`21

361

Q3`21

364

12M adjusted EBITDA (m PLN)

Net debt (m PLN)

Net debt/EBITDA (according to bank covenants)

3,20

3,57 3,45
3,72

0,0

0,5

1,0

1,5

2,0

2,5

3,0

3,5

4,0

760749

Q4`20

2 928

800

2 616

818

2 902

3.66

Q1`21

794

2 675

Q2`21

2 625

Q3`21 Q4’21

Net debt/EBITDA (according to bank covenants)

12M adjusted EBITDA (m PLN)

Net debt (m PLN)


