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Summary of Key KPIs

Sources: Company information; (1) excludes “Diversification” business unit

 Strong growth in sales, both in total and like-for-
like terms (7.8% LTM Q1´24 vs LTM Q1´23 - 
4.2% Q1´24 vs Q1´23)

 The market figures follow CPI trend with a 
moderate increase

 Continued success of our private label, which 
represents c.35.1% of our total food sales and 
allows us to offer a wider range of products with 
the most competitive prices to our clients

 Continued success and growth of our loyalty 
club offer. Sales made to members of the club 
reached 75% of total sales

 LTM EBITDA Post-IFRS and Pre-IFRS 16 
continue near flat reaching €525M (10.0% 
margin) and €325M (6.2% margin)

 Total net leverage pre-IFRS 16 of 2.5x as of 
Q1´24.

Key Highlights

4.2%
Net Sales LFL growth Q1(1)

35.1%
Private label sales of total food sales LTM

75%
Sales to loyalty club members LTM

€5,233 M
Total Revenue LTM

€58 M / €325 M
Total Adj. EBITDA Pre-IFRS 16 Q1 / LTM 

10.0% / 6.2%
Adj. EBITDA Margin (LTM) Post-IFRS 16 / 

Pre-IFRS 16

2.5x
Net Leverage Pre-IFRS 16 Q1

7.8%
Net Sales LFL growth LTM(1)

€1,243 M
Total Revenue Q1

€109 M / €525 M
Adj. EBITDA Post-IFRS 16 Q1 / LTM
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Evolution of Food Revenue (€M)

Sources: Company information

Supermarkets - Own Supermarkets - Franchises Hypermarkets Cash & Carry

Increasing total revenue in Q1 and in LTM
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Evolution of Total Revenue (€M)

Sources: Company information

Increasing total revenue in Q1 and in LTM
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Supermarkets - Own Supermarkets - Franchises Hypermarkets Cash & Carry Diversification
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Spain CPI Evolution
General index (%)

Sources: INE (Spanish National Institute of Statistics) for actual data and Funcas for projections.  

Flattening CPI general index, but food inflation remains higher

Food & non-alcoholic beverages (%)

 General index expected to 
continue flattening during 2024 
towards BCE’s target of 2.0%

 Food inflation expected to 
remain above general index 
inflation, although it should 
follow the same downward trend 
in the short term before 
stabilizing during the course of 
2024

Key Highlights
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Key Highlights

 The downward trend in Food 
sub-indexes is expected to be 
more intense in fresh foods, 
which are by nature more 
volatile, than in processed foods



Confidential 7

Leverage Overview

 At the end of the Q1´24 period we 
had used less of our reverse factoring 
lines, by a total amount of €45m vis-
à-vis the previous period, which 
impacts our balance sheet cash 
position at the date. Excluding this 
change, net leverage would have 
reached 2.3x (1.4x Senior Secured)

 Other loan: The Group signed in 
Q4´23 a TLA of €50M that ranks pari 
passu with the rest of the senior 
debt.The proceeds will remain on 
balance sheet to support a buffer 
corporate liquidity

 This table does not include the bridge 
loan. On April 30th the outstanding 
amount was €7.3M

Key Highlights

Source: Company information

Capitalisation Table

Net Leverage Evolution
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Detailed Metrics and Financial Statements
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Summary Profit & Loss

 Strong revenue growth across all 
store formats

 Core business revenue excluding 
diversification has increased +4.4% 
vs Q1´23

 Diversification revenues slightly 
dropped mainly due to lower gas 
station activity

 We continue to invest in gross 
margin (in % terms), increasing our 
commercial proposal to customers 
and presence in the market, 
showcased by the increase in 
absolute gross margin in €2M

 Total OPEX excluding personnel 
expenses remained broadly stable 
(+0.4%) on the back of Eroski’s 
push towards cost-control 

 Personnel expenses seasonality 
effect of -€2M

Source: Company information.

Key Highlights
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Consolidated Cash Flow

 Net cash from operating activities
 Reduced use of confirming lines 

for a total amount of €45M Q1´24
 Net cash used in investing activities 
 Stable capex levels following 

historical trend
 Financial assets investments are 

short-term cash equivalents

 Net cash used in financing activities 
 Dividends of €15.4M distributed to 

our partners in Vegalsa and 
Supratuc.

Key Highlights

Source: Company information
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Focus on Capex

Capex (M€) & Capex / revenues (%) Key Highlights

Source: Company information.

• Very stable capex profile over the 
historic period

 Maintenance capex mainly 
includes refurbishments required 
for existing stores to operate 
and the substitution or upgrade 
of obsolete equipment in the 
stores

 Expansion Capex is 
discretionary in nature and 
represents capital expenditures 
required for the opening of new 
stores and remodeling of 
existing stores. While expansion 
investment had been 
constrained by previous capital 
structure, there has been a 
significant deployment since 
2020, especially in the Caprabo 
stores

• The company aims to maintain a 
stable trend in investments, 
following our historical levels
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Stores Openings & Closings 

 The majority of openings of 
new stores have been in the 
Franchised segment

 Total store footprint remains 
stable, with only slight net 
growth of 3 food stores in this 
period

 We continue to invest in the 
refurbishment of our store 
platform periodically in 
accordance with our usual 
refurbishment plan

Key Highlights

Source: Company information. 11 Optical shops and 8 on line shops excluded 



Confidential 13

Summary Balance Sheet

Source: Company information
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Current and Non-Current Financial Liabilities

 The bonds financial 
liabilities is increased for 
amount of the cupon to be 
paid

 Lease liabilities has 
increased, but our 
expectation at the end of 
this year is of reducing 
this figure

Key Highlights

Source: Company information
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Summary P&L

Source: Company information
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Q&A

June 2024

investors@eroski.es

https://corporativo.eroski.es/senior-secured-bonds/
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Disclaimer
FORWARD-LOOKING STATEMENTS

This Report includes forward-looking statements within the meaning of the securities laws of certain applicable jurisdictions, which are based on our current expectations and projections about future events. All statements other than statements of 
historical facts included in this Report including, without limitation, statements regarding our future financial position, intentions, beliefs, risks and uncertainties related to our business, strategy, capital expenditure, projected costs and our plans, 
prospects and objectives for future operations, may be deemed to be forward-looking statements.

Words such as "aim," "anticipate," "assume," "believe," "continue," "could," "estimate," "expect," "forecast," "intend," "may," "plan," "risk," "should," "will," "would," and similar expressions or the negatives of these expressions are intended to identify 
forward-looking statements. By their nature, forward-looking statements involve known and unknown risks, uncertainties and other factors because they relate to events and depend on circumstances that may or may not occur in the future. Forward-
looking statements are not guarantees of future performance and are based on numerous assumptions. You should not place undue reliance on these forward-looking statements.

In addition, any forward-looking statements are made only as of the date of this Report and we do not intend, and do not assume any obligation, to update forward-looking statements set forth in this Report. All subsequent written and oral forward-
looking statements attributable to us or to persons acting on our behalf are expressly qualified in their entirety by the cautionary statements referred to above and contained elsewhere in this Report.

Many factors may cause our results of operations, financial condition, liquidity and the development of the industry in which we compete to differ materially from those expressed or implied by the forward-looking statements contained in this Report. 
Factors that could cause such differences in actual results include, but are not limited to:

• our ability to predict or fulfill changing customer preferences or demand;

• interruption or failure of our information technology systems or inability to keep pace with technological developments;

• the reliability and availability of our supply chain including interruptions in the distribution of our products at any of our facilities, any delay or failure in the delivery of our products and increased sourcing and other costs;

• competitive pressures of the markets in which we operate;

• increase in energy, production and transportation costs;

• fluctuations in the availability and price of food ingredients and packaging material;

• economic conditions, consumer confidence and spending patterns;

• the effectiveness of our marketing campaigns and success of our card programs;

• natural disasters, public health crises, political crises, terrorist attacks or other catastrophic events or social disruptions;

• the success of our current and any future joint venture and trading partnerships;

• risks related to the sale and purchase of assets;

• the success of our retail destinations;

• our ability to renew or replace our store leases;

• the sufficiency, availability and cost of our insurance;

• our key personnel and ability to recruit and retain suitable employees;

• increased scrutiny regarding our environmental, social and corporate governance (as defined herein);

• fraud, theft and other crimes;

• risks related to our relationship with our employees and related labor costs;

• legal complaints and litigation, including relating to the protection of intellectual property rights;

• risks associated with investments in real estate such as incorrect assessment of the value of our property;

• compliance with law and regulation in Spain relating to advertising, consumer protection, data privacy, employment and environmental;

• risks related to misappropriation of customer and employee data from our information systems; and

• investigations or challenges with respect to our tax liabilities or changes in tax legislation.

The foregoing factors are not exhaustive. We disclose important factors that could cause our actual results to differ materially from our expectations in "Risk Factors" and "Management's Discussion and Analysis of Financial Condition and Results of 
Operations.“, which you can find on our website. Moreover, we operate in a very competitive and rapidly changing environment. New risk factors emerge from time to time and it is not possible for us to predict all such risk factors. We cannot assess 
the impact of all risk factors on our business or the extent to which any factor, or combination of factors, may cause actual results to differ materially from those contained in any forward-looking statements. Given these risks and uncertainties, you 
should not place undue reliance on forward-looking statements as a prediction of actual results.

.
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