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This presentation does not constitute or form part of and 
should not be construed as an advertisement of 
securities, an offer or invitation to sell or issue or the 
solicitation of an offer to buy or acquire or subscribe for 
securities of X5 Group N.V. or any of its subsidiaries or 
any depositary receipts representing such securities in 
any jurisdiction or an invitation or inducement to engage 
in investment activity in relation thereto. In particular, this 
presentation does not constitute an advertisement or an 
offer of securities in the Russian Federation.

No part of this presentation, nor the fact of its 
distribution, should form the basis of, or be relied on in 
connection with, any contract or commitment or 
investment decision whatsoever.

No representation, warranty or undertaking, express or 
implied, is given by or on behalf of X5 Group N.V. or any 
of its directors, officers, employees, shareholders, 
affiliates, advisers, representatives or any other person 
as to, and no reliance should be placed on, the fairness, 
accuracy, completeness or correctness of the 
information or the opinions contained herein or any 
other material discussed at the presentation. Neither 
X5 Group N.V. nor any of its directors, officers, 
employees, shareholders, affiliates, advisors, 
representatives or any other person shall have any 
liability whatsoever (in negligence or otherwise) for any 
loss howsoever arising from any use of this presentation 
or any other material discussed at the presentation or 
their contents or otherwise arising in connection with the 
presentation.

This presentation includes statements that are, or may 
be deemed to be, “forward- looking statements”, with 
respect to the financial condition, results, operations and 
businesses of X5 Group N.V. These forward-looking 
statements can be identified by the fact that they do not 
only relate to historical or current events.  

Forward-looking statements often use words such as” 
anticipate”, “target”, “expect”, “estimate”, “intend”, 
“expected”, “plan”, “goal” believe”, or other words of 
similar meaning. By their nature, forward-looking 
statements involve risk and uncertainty because they 
relate to future events and circumstances, a number of 
which are beyond X5 Group N.V’s control.  As a result, 
X5 Group N.V’s actual future results may differ materially 
from the plans, goals and expectations set out in these 
forward- looking statements. X5 Group N.V. assumes no 
responsibility to update any of the forward looking 
statements contained in this presentation.

For Russian law purposes, the securities mentioned in 
this presentation (the "Securities") represent foreign 
securities. No prospectus for the issue of the Securities 
has been or is intended to be registered with the Central 
Bank of the Russian Federation. The information 
provided in this presentation is not intended to advertise 
or facilitate the offer of the Securities in the territory of 
the Russian Federation. This presentation does not 
represent an offer to acquire the Securities or an 
invitation to make offers to acquire the Securities.

The information and opinions contained in this 
document are provided as at the date of this 
presentation and are subject to change without notice. 
Some of the information is still in draft form and neither 
X5 Group N.V. nor any other party is under any duty to 
update or inform recipients of this presentation of any 
changes to such information or opinions. In particular, it 
should be noted that some of the financial information 
relating to X5 Group N.V. and its subsidiaries contained 
in this document has not been audited and in some 
cases is based on management information and 
estimates.

Neither X5 Group N.V. nor any of its agents, employees 
or advisors intend or have any duty or obligation to 
supplement, amend, update or revise any of the 
statements contained in this presentation.



3

X5 is a leading Russian food retailer
H1 2023 Highlights

13.2%

vs 9.5% in 2017

market share1#1 Russian 
food retailer 
by revenue

Loyal 
customer 
base 

New and 
digital 
businesses

Strong
financials

22,682 stores

in 72 Russian regions 
+14.7% y-o-y

>358 ths

employees

72.5 mln

active loyalty card users
>60% of adult population

21.4 mln

MAUs of X5 digital services 
in Q2 2023
+33.4% y-o-y

+83.7% y-o-y

digital businesses’ sales 
growth to RUB 27.0 bln

>174 ths

average number of daily 
online orders

17.3%

revenue growth y-o-y

6.8%

EBITDA margin (pre-IFRS 16)

+1.1 p.p.
adj. ROIC2 growth y-o-y

>19 mln

average daily purchases

1. FY 2022 numbers
2. ROIC = NOPAT / average (equity + net debt, including short-term financial investment), adjusted for impact from Karusel transformation, tax on investments and tax accrual related to X5’s reorganisation in previous periods

>3,000
hard discounters in 
the next three years



X5 businesses

20,248
Proximity stores

956
Supermarkets

809
Hard discounter 
stores

596
Stores

Express 
delivery

6,509
Stores

45
Dark stores 

3
Large dark stores

64
Dark kitchens (incl. 3 franchisees)

24,494
Pickup points and 
parcel lockers

Subscription service

Loyalty programme

Digital



Pyaterochka

20,248 >4 THS 390 SQM

79%
Share of revenue
(H1 2023)

Stores SKUs Average selling space

Proximity stores

5



Perekrestok

956 8–15 THS 1,116 SQM

14%

Stores SKUs

Share of revenue
(H1 2023)

Supermarkets

Average selling space
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Chizhik

809 750–800 296 SQM

3%
Share of revenue
(H1 2023)

Stores SKUs Average selling space

Hard discounter stores
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6,464
7,239

7,840
8,410

9,107

2018 2019 2020 2021 2022

1,525
1,728

1,973
2,200

2,602

2018 2019 2020 2021 2022

Track record of strong operational performance…

Net retail sales dynamics, RUB bln

LFL sales, % y-o-y growth

Selling space, ths sqm

Number of stores, end of period

CAGR 2018-2022: 14.2% CAGR 2018-2022: 9.0%

CAGR 2018-2022: 10.3%

18.3% 8.3%

11.5%

1.5%

4.0%
5.5% 5.1%

10.8%

2018 2019 2020 2021 2022

14,431
16,297

17,707
19,121

21,323

2018 2019 2020 2021 2022

Source: X5 data
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110
127

146
164

189

7.2% 7.3% 7.4% 7.4% 7.3%

2018 2019 2020 2021 2022

…supported by robust profitability

Revenue CAGR exceeding 14% in 2018-22

Adj. EBITDA margin1 consistently above 7%

Adj. ROIC2 has increased by 5 p.p. since 
2018

FCF at record high level

CAGR 2018-2022: 14.2%
18.2%

CAGR 2018-2022: 13.4%

Adj. EBITDA,1 RUB bln Adj. EBITDA margin, % FCF, RUB bln FCF / Revenue, %

15.4%

13.2%
14.5%

16.1%
17.1%

18.5%

2018 2019 2020 2021 2022

1,533
1,734

1,978
2,205

2,605

2018 2019 2020 2021 2022

45

1

18

733
79

2.9%

0.0%

0.9%

3.3%
3.0%

2018 2019 2020 2021 2022

Source: X5 data

1. Adjusted for LTI, exit share-based payments and other one-off remuneration payments
2. ROIC = NOPAT / average (equity + net debt, including short-term financial investment), adjusted for impact from Karusel transformation, tax on investments and tax accrual related to X5’s reorganisation in previous periods
3. Adjusted for short-term financial investments
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X5 uses its core strengths to create upside potential… 

Our strengths Upside potential

Strong brands
X5 brands were among the top Russian 
brands* in 2021, with Pyaterochka in 1 st place

Diverse and reliable supply base 
• X5 successfully partners with the largest 

FMCG and grocery suppliers, relying upon a 
growing base of local suppliers including 
producers of private labels  

• As the largest food retailer in Russia, X5 has 
the best possible purchasing terms with 
suppliers

Strong team 
Experienced managers and entrepreneurs 

Driving LFL sales growth above food CPI 
level

Accelerated expansion in the fast-growing 
hard discounter segment

Adapting Pyaterochka’s CVP to customer 
needs, to increase the proposition to the 
low–mid-income segment

Organisational model development to 
achieve more speed and greater flexibility

Growing efficiency of operating and capital 
expenses 

Positive unit economics for digital 
businesses

* According to Romir & BCG survey, 2021

Strong presence in growing market 
segments
X5 is the leader in the format that has seen the 
most growth – convenience (43% of the 
market in 2021) – and is entering the fastest-
growing format – hard discounters ( 32% y-o-y 
growth) 

Sustaining market leadership and strong financial 

performance 

10

Operational efficiency
Continuously strengthening operational 
efficiency and maintaining EBITDA at the 
level of 7%+ combined with aggressive 
geographical expansion



…and is committed to key strategic objectives

11

Leadership in the food market

• Focus on the largest and fastest-growing market segments: 
convenience and hard discounters

• Further improving the CVP to reflect changes in the market 
environment and customer trends by leveraging operational 
and capex efficiency

• Increasing sales density, growing LFL sales above CPI

• Expanding both organic and non-organic market share growth, 
incl. regional M&A opportunities

Digitalisation

• Focus on express delivery from stores and dark stores, the 
largest and fastest-growing segment of e-grocery

• Achieving positive unit economics of express delivery

• Digitalisation projects to improve operational efficiency in 
stores, logistics operations and the back office

Focus on efficiency

• Ensuring sourcing leverage and scalability of infrastructure

• Driving operational efficiency and synergies across all 
business units

• Increasing efficiency of capital investments and working 
capital optimisation

Care for the community

• Providing reliable food supply

• ESG targets are integrated into X5’s business processes

• Regular ESG reporting under GRI standards

1

3

2

4



Focus on the fastest-growing market segment
Diverse grocery business with growth potential across convenience, hard discounter and online segments

1

72%
share of grocery market 
addressable by X5

х p.p. – y-o-y growth

49%

17%

8%

3%

8%

16%

Hypermarkets Traditional trade

76%
share of grocery market 
addressable by X5

3 p.p.

1 p.p.

1 p.p.

1 p.p.

1 p.p.

4 p.p.

4 p.p.

2022 2023E

Source: Infoline
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Online (without aggregators)

45%

17%

7%

2%

8%

20%

SupermarketsConvenience Other (Hard Discounters, variety and other.)



Market consolidation is the key source of growth for 
the top players

Potential for growth in the market shares of top-5 players* Continued shift to modern trade and the growing 
role of nationwide players

1

Federal chains Regional modern trade Traditional trade

Source: Euromonitor, Infoline (for Russian market only), Company reports, X5 analysis

Schwartz
30.5%

Rewe Group
17.1%

Ahold 
Delhaize

12.2%

Tesco
9.5%

Svaz
7.0%

Edeka
23.2%

Rewe Group
19.3%

Schwartz
17.4%

Aldi 
13.3%

Globus
1.7%

Jerónimo
24.4%

Eurocash
14.1%

Schwartz
14.0%

PPHU
5.0%

Auchan
4.2%

Tesco
23.5%

Sainsbury
11.5%

Walmart
10.4%

Morrison
7.8%

Aldi
7.6%

Carrefour
16.0%

ITM
13.0%

E Leclerc
12.9%

Système U 
Centrale

8.1%

Auchan
7.4%

Walmart
25.2%

Kroger
8.1%

Albertsons
4.8%

Ahold Delhaize
3.8%

Publix 3.7%

BIM 
11.8%

A101 Yeni 
7.9%

Migros 6.0%

Yildiz 5.7%

Carrefour 1.6%

X5 
13.2%

Mercury 5.9%

Magnit 
9.5%

Lenta 2.2%
Svetofor 1.9%

76% 75%

62% 61%
57%

46%

33% 34%

Czech Rep Germany Poland UK France USA Turkey Russia

32% 33% 37% 37% 39%

42% 43%
42% 41% 41%

26% 24% 21% 22% 20%

2018 2019 2020 2021 2022

13

Source: Infoline

* 2022 data for Russia, 2021 data for other countries



Growth and profitability supported by improving sales density

Overall Moscow & Moscow region

Rest of Russia

287
295

300
305

312

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

399
407

411 413 414

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

242
250

256
263

271

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

Source: X5 data
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378
383 386 387 385

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

St Petersburg & Leningrad region

+8.8%
+3.8%

+1.9% +12.2%

Unit: ’000 RUB/sqm (annualised)

Maintain sales density leadership in proximity segment in key geographies (Moscow and St Petersburg)

1



X5 is among the leaders in e-grocery

Fastest-growing food retail segment

2

RUB bln

• X5 Digital oversees express delivery technology platform, small 
dark-store of express delivery and large dark-store infrastructure 
under Vprok.ru brand

• Offering a range of e-grocery services: express delivery, 
click&collect and scheduled delivery

• Launched in 2020, express delivery service is available from 6,509 
stores in 69 regions

• Successful pilot of multi-format dark stores (Pyaterochka and 
Perekrestok)

• Continuous improvement in unit economics on the back of scale 
and operational efficiency

• Partnered with SberMarket, Delivery Club and Yandex Eats in 2022 
to expand its online delivery offering

• Delivered over 219 thousand on peak days in June 2023

• X5 digital services reached 21.4 million MAUs in Q2 2023

15

27 43

155

383

625

2018 2019 2020 2021 2022

Source: Infoline

+63%



Focus on efficiency3

16

Key EBITDA drivers

Continue ambitious space 
expansion

Focus on Pyaterochka proximity format
and aggressive Chizhik rollout with 
3,000+ stores in the next 3 years

Smart refurbishments

Extended store life cycle in terms of 
equipment renewal and repairs

Driving business efficiency

Key process digitalisation with high 
investment returns (IRR >100%)

Logistics development

Renewal of the truck park and opening of 
new DCs in line with expansion plans; 
increasing transport utilisation

New businesses

supporting and strengthening the core 
X5 formats

Capex drivers

Driving commercial function 
efficiency

Regional growth contribution

EBITDA margin in new regions increase
through DC and other costs utilisation

Improving personnel efficiency

Operating costs optimisation

Leveraging the scale of the business, 
cross-format synergies and driving 
efficiency initiatives to deliver lean and 
efficient retail operations

Private labels and direct import 
share growth

Automation of category management, 
personalised promo, pricing and 
customer value management using big 
data capabilities; using cross-format 
synergies in the commercial function 

Driving productivity growth via process 
simplification and automation

Delivering assortment differentiation and 
gross margin improvement through 
private label and direct import 
development



ESG is becoming a core element of X5’s strategy –
2021 progress against strategic goals 

4

Planet

-9%
GHG emissions (Scope 1 + Scope 2)
per sqm of selling space
2021 vs 2019
2023 goal: -10%

16%
of non-expired food waste was sent for 
reprocessing
2023 goal: up to 40%

48%
of private labels in sustainable 
packaging
2023 goal: >50%

1

2

85%
of recyclable waste from X5 
operations was sent for recycling
2023 goal: up to 95%

2

Health

45.5%
Share of FRESH and F&V products
2023 goal: up to 50%

Employees

82.5%
Employee engagement
2023 goal: >75%

99.8%
Healthy and safe work environment for 
employees
The respective standard is to be rolled out 
across the Company
2023 goal: 100%

Communities

100%
of Pyaterochka stores engage in the Help for 
Lost People programme
2023 goal: 100%

184k
Families received food aid as part of 
the Basket of Kindness project
2023 goal: 100% of families

70%
Share of SMEs among X5 suppliers created 
partnerships with 1,313 new Russian suppliers 
in 2021, including 189 sole proprietors and 
SMEs

1 Sustainable packaging is the recommended packaging, which is recyclable or made of 
recycled feedstock, among other materials (e.g. PET, PP, glass, cardboard/paper, metal)

3

2 Calculation for X5 based on the results for 2 RC 3 Calculation for X5 based on the results for 2 RC. The share is calculated from retail turnover

17



Q2 2023 Results
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8,640
8,755

9,107 9,203

9,541
7.1% 6.6%

8.3% 7.9%

10.4%

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

11.0%

8.2%

3.5% 2.8% 1.1%

19.5%

15.6%

11.2%

7.2%

(0.3)%

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

Double-digit top-line growth supported by strong 
LFL sales dynamics…
Net retail sales Traffic, mln customers Net selling space (eop)

LFL sales, y-o-y LFL traffic, y-o-y LFL basket, y-o-y

Net retail sales, RUB bln Growth y-o-y, % Selling space, ths sqm Growth y-o-y, %

LFL basket, y-o-y Food CPI, %

641 642

698
689

765

18.6% 19.5% 16.5% 15.7%
19.2%

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

1,586 1,654 1,648 1,595

1,870

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

11.7%
12.4%

7.9%
6.5%

7.8%

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

0.6%

3.9% 4.3%
3.6%

6.6%

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

19

1

1 Excluding Vprok.ru Perekrestok



62.4

48.0

36.6 40.2

60.5

92.1
9.6%

7.4%

5.2%
5.8%

7.8%

-

20

40

60

80

100

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q2 2023

165.0 155.3 158.0 164.9
185.8 188.4

25.5%
24.0%

22.4%
23.7% 24.1%

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q2 2023

24.4%

pre-IFRS 16 IFRS 16

11.9%

pre-IFRS 16 IFRS 16

…combined with stable profitability

Revenue

Gross profit & gross margin

SG&A (excl. D&A&I&LTI)

Adj. EBITDA & EBITDA margin

1

2

1.  Adjusted for impact from Karusel transformation

2. Adjusted for LTI, exit payments and share-based payments, other one-off remuneration payments and impact from Karusel transformation

Revenue, RUB bln Growth y-o-y, % SG&A (excl. D&A&I&LTI), RUB bln % of revenue

Gross profit, RUB bln Margin, % Adj. EBITDA, RUB bln Margin, %

648.0 647.9
705.2 696.4

772.0

18.6% 19.2%
16.1%

15.2%
19.2%

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023

20

108.1 111.3

126.7 129.4 131.0

102.3

16.7% 17.2% 18.0%
16.0% 17.0%

Q2 2022 Q3 2022 Q4 2022 Q1 2023 Q2 2023 Q2 2023

13.2%

pre-IFRS 16 IFRS 16



7.6% 7.9% 7.9%

4.5% 4.3%

0.9%

1.7% 1.9%

1.9%

0.9% 0.9%

0.8%

1.4% 1.4%

1.1%

0.5% 0.7%

0.7%

16.7% 17.0%

13.2%

Q2 2022 Q2 2023 Q2  2023

29 b.p.

(22) b.p.

15 b.p.

(6) b.p.

(3) b.p.

15 b.p.
28 b.p.

Q2 2023: Adjusted SG&A1 expense analysis
Q2 2023 analysis 
as a percentage of revenue

1 Adjusted for D&A&I, LTI, exit share-based payments and impact from Karusel transformation

pre-IFRS 16 IFRS 16

Key Q2 2023 highlights

Staff costs (excluding LTI and share-based payments): a

negative operating leverage effect.

Lease expenses: a positive operating leverage effect for fixed

lease rates.

Utilities: a negative operating leverage effect and increase in

tariffs

Other store costs: the optimisation of store security operations.

Third-party service expenses: the normalisation of marketing

expenses vs Q2 2022.

Other expenses: the reversal of one-off provisions partially

offset by the growing share of courier service costs for express

delivery.

Third-party services
Other expenses
Other store costs
Utilities
Lease expenses
Staff costs

21



X5 capital expenditures 

Prioritising projects with highest return, consistent delivery of 
capex (as % of revenue) reduction

Capex breakdown, 2022 Capex dynamics by year, RUB bln

Capex % of sales

Source: X5 data (prepared under pre-IFRS 16)

98.6

83.7 81.1
89.9

97.9

81.6

7.6%
5.5% 4.7% 4.5% 4.4%

3.1%

2017 2018 2019 2020 2021 2022

22

38%

5%

8%

13%

12%

24%

81.6 RUB bln
-16.6% y-o-y

New store openings

Refurbishments

Logistics

IT

Maintenance

Other, including new business



X5 debt structure

Debt profile Debt portfolio maturity

Highlights

X5’s debt portfolio is 100% RUB-denominated

74% of X5’s borrowings have fixed interest rates

X5’s available credit limits amounted to RUB 443 bln

Covenants & liquidity update

100% 22%

44%

30%

4%

30 Jun 2023 2023 2024 2025 2026

RUB mln 30 Jun 2023 30 Jun 2022

Total debt 228,985 243,928

Short-term debt 109,997 60,490

% of total debt 48.0% 24.8%

Long-term debt 118,988 183,438

% of total debt 52.0% 75.2%

Net debt (pre-IFRS 16) 201,569 205,412

Covenant metrics & liquidity sources 30 Jun 2023 30 Jun 2022

Net debt / EBITDA (pre-IFRS 16) 1.10x 1.11x

Cash & cash equiv., RUB mln 27,416 38,516

Available credit limits, RUB mln 442,961 442,948
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Appendix
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Pyaterochka – key format highlights (Q2 2023)

Key results Operating highlights CVP

+8.5%

LFL sales

+7.2%

LFL traffic

+1.2%

LFL ticket

1,595
customer visits
+13.8% y-o-y

mln

443 RUB

average ticket +0.9% y-o-y

-7 b.p. 

reduction in shrinkage in 2022

+18.5%

labour productivity growth in 2022

20,248 
+9.1% y-o-y

stores

8.0%

H1 2023 EBITDA margin (pre-IFRS 16)

4,500
SKUs

390
average selling space

sqm

58%

loyalty card 
penetration in traffic

75%

Loyalty card 
penetration in sales

24%

private label share

25

+3.7 points

increase in NPS y-o-y

617
Net retail sales +15.5% y-o-y

RUB bln



Perekrestok – key format highlights (Q2 2023)

Key results Operating highlights CVP

+4.6%

LFL sales

+2.3%

LFL traffic 

+2.3%

LFL ticket

170
customer visits 
+1.8% y-o-y

mln

673 RUB

average ticket +2.8% y-o-y

+10.9%

labour productivity growth in 2022

956
-2.9% y-o-y

stores

100
Net retail sales +5.3% y-o-y

RUB bln

6.7%

H1 2023 EBITDA margin (pre-IFRS 16)

8-15 ths
SKUs

66%

loyalty card 
penetration in traffic

81%

loyalty card 
penetration in sales

18%

private label share

1,116
average selling space

sqm

26

-2.7 points

increase in NPS y-o-y



Chizhik – key format highlights

250–300
of store selling space 

sqm 750–800
in the assortment

SKU

75%

target share of private label 
assortment

8–10
net capex per store (excl. VAT)

RUB mln

7
employees per store

EDLP
price strategy 

27

Q2 2023 results

500 RUB / sqm 

Sales density

809 5x

Stores

27 RUB bln 4х

Net retail sales

558 RUB

Average ticket



Express delivery

Business model overview Key operating metrics Q2 2023

Order made by customer via 
mobile app

Order received at the 
nearest store

Order assembled at the 
store by in-store staff / 
aggregator`s courier

Order picked up by
a third-party courier / 
aggregator`s courier

Order delivered

~40–60 min

GMV

Orders per day

Average ticket

Stores

Click to delivery

SKUs per order

Store assortment

RUB 23.3 bln

165.0 ths

RUB 1,526

6,509

50–60 min

12–14

>5,000 SKUs

RUB 99 fixed (partially subsidised by X5)
Free of charge for orders above RUB 1,700 in all regions 
except for Moscow and St Petersburg

SberMarket , Delivery Club and Yandex Eats

28

Delivery charge

Delivery aggregators

69Regions of operations 
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