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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 Retail 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 Retail 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 Retail 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 Retail 
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 Retail Group N.V’s control.  As 
a result, X5 Retail Group N.V’s actual future results may differ materially from the plans, goals and expectations set out in these forward-looking statements. X5 Retail Group N.V. assumes no 
responsibility to update any of the forward looking statements contained in this presentation.

This presentation is not for distribution in, nor does it constitute an offer of securities for sale, or the solicitation of an offer to subscribe for securities in Australia, Canada, Japan or in any 
jurisdiction where such distribution, offer or solicitation is unlawful. Neither the presentation nor any copy of it may be taken or transmitted into the United States of America, its territories or 
possessions, or distributed, directly or indirectly, in the United States of America, its territories or possessions or to, or viewed by any U.S. person as defined in Regulation S under the US 
Securities Act 1933 (the "Securities Act”). Any failure to comply with these restrictions may constitute a violation of United States, Australian, Canadian or Japanese securities laws.  The 
distribution of this presentation in certain jurisdictions may be restricted by law and persons into whose possession this document or any other document or other information referred to herein 
comes should inform themselves about, and observe, any such restrictions.  Any failure to comply with these restrictions may constitute a violation of the securities law of any such jurisdiction.

For Russian law purposes, the securities mentioned in this presentation (the "Securities") represent foreign securities. It is not permitted to place or publicly circulate the Securities on the territory 
of the Russian Federation at present. No prospectus for the issue of the Securities has been or is intended to be registered with the Federal Service for Financial Markets 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 Retail 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 Retail 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 Retail 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.

Disclaimer 2



X5 - Russia’s #1 Retailer (1) 3

Russia’s Leading Food Retailers

Company name Sales 2011, 
USD mln(2)

% in
Top-10

% in total 
market(3)
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5.7%29.0%15,397
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#

Magnit

X5

Auchan

Metro

Dixy

O’key

Lenta

7th Continent

Monetka

Total

4.2%21.5%11,420

2.6%13.1%6,965

2.0%10.2%5,405

1.5%7.8%4,143

1.2%5.9%3,138

1.0%5.3%2,823

0.4%1.9%994

0.6%3.3%1,767

0.4%1.9%997

19.5%100.0%53,050

2007

3.1%

2009 2011

4.4%

Evolution of X5 Market Share 

868 stores
610 th sq.m. of 
selling space

1,371 stores
1,063 th sq.m. of 
selling space

3,002 stores
1,727 th sq.m. of 
selling space

5.7%RUR 4.9 trl

RUR 7.1 trl

RUR 9.1 trl

(4)

Holiday Classic

Notes:
(1) Based on net sales 
(2) Net retail sales for FY2011, X5 estimates for non-public companies
(3) Based on estimated gross sales, i.e. including VAT; total market size (food retail) – USD 310 bln in 2011 as reported by Rosstat
(4) Based on pro-forma results



• Russia's largest food retailer in terms of sales – 5.7% of total food retail market
• Multi-format brand retail operator: Pyaterochka (Soft Discounter), Perekrestok

(Supermarket), Karusel (Hypermarket) plus assorted brand name convenience stores

• Consolidated net sales increased by 37.0% in USD terms to USD 15.5 bln
• Gross margin in FY 2011 = 23.8% (in Q4 2011 = 24.7%)
• EBITDA margin in FY 2011 = 7.3% (in Q4 2011 = 8.7%)
• Return on Equity (ROE) of 13.8%

• Total number of stores – 3,002 with net selling space of 1,727 th sq. m.
• Total number of Distribution Centers (DCs) – 29; number of trucks – over 1,300 
• Over 1.6 bln check-out transactions recorded in 2011, a 35% year-on-year increase 
• Operations in 533 locations across European Russia and Ukraine
• #1 position in Moscow and St. Petersburg in terms of number of stores
• Leading position in Russian cities with population ≥ 500,000

Summary Highlights – 2011 4

Our Business

2011 Operating Results

2011 Financial Results



2012 Guidance 5

• Net retail sales growth of 15% to 20%
• Maintain EBITDA margin above 7%
• Strong sales results, expected in second half 2012

Focus on 
Sales & 
Margins

Invest in 
Growth

Improve 
Customer 

Experience

• CapEx target of approximately RUR 45 bln for record expansion:
−New stores ~ 60%; Logistics & IT ~ 30%; Reconstruction ~ 10%

• Approximately 18% net increase in retail selling space (300,000 sq. m.)

Objective Guidance

• Soft Discounters: lead the market in offering low prices and convenient location
• Supermarkets: focus on Quality and enhanced fresh offerings (especially fruits and

vegetables), supported by original promotions and advertising campaigns
• Hypermarkets: move to uniform, smaller-size stores with improved assortment and layout –

create a unique hypermarket value proposition with strong customer appeals
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Operational Overview
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Store openings by format, # of stores

In 2011, our managed 
store base increased 

by 65.9%...

Increase in retail space by format, sq. m.

… while sales area 
increased by 37.0%
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Note (1):  As of 31 December 2011

Selling Space Additions

Net Selling Space(1), th sq. m.

873
610

1,063
1,555 1,727

Number of Stores(1)

868 1,101 1,371

2,469
3,002

Selling Area by Format(1)

8

Comments

• Net additions in Q4 2011 – 217 stores (198 soft
discounters, 9 supermarkets, 5 hypermarkets, 5
convenience stores)

Total net selling space expansion – 86 th sq. m.
• FY 2011 net organic additions – 577 stores (526 soft

discounters, 20 supermarkets, 6 hypermarkets, 25
convenience stores)

Total net selling space expansion – 172 th sq. m.
• In FY 2011 X5 converted 616 Kopeyka stores (607 to

soft discounters and 9 to supermarkets)

Sof t 
Discounters 

58%Supermarkets 
20%

Hypermarkets 
21%

Convenience 
Stores 1%
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MOSCOW

St. PetersburgPskov
Veliky Novgorod

Petrozavodsk

Tver

Yaroslavl

Kostroma

Smolensk

IvanovoVladimir

Ryazan

Kaluga

Tula

Bryansk

Orel

Kursk

Belgorod Tambov
Voronezh

N. Novgorod Kirov

Cheboksary
Yoshkar-Ola

Kazan

Saransk Izhevsk Perm

Ufa

Yekaterinburg

Tyumen

Chelyabinsk

Samara

Toglyatty

UlyanovskPenza

Saratov

Orenburg

Volgograd

Rostov-na-Donu
Krasnodar

Moscow & Central region
Discounters: 1,159
Supermarkets: 192
Hypermarkets: 17
Convenience stores: 70

Urals region
Discounters: 224
Supermarkets: 7
Hypermarkets: 6 

Volgo-Vyatsky region
Discounters: 185
Supermarkets: 21
Hypermarkets: 9

St. Petersburg  & 
North-West region

Discounters: 438
Supermarkets: 34
Hypermarkets: 17

Privolzhsky region
Discounters: 117
Supermarkets: 16
Hypermarkets: 9

Sredne-Volzhsky region
Discounters: 126
Supermarkets: 26
Hypermarkets: 8

Southern region
Discounters: 124
Supermarkets: 15
Hypermarkets: 5

Centralno-
Chernozemny region

Discounters: 152
Supermarkets: 9
Hypermarkets: 6 

Ukraine
Supermarkets: 10

• 533 locations in European Russia and Ukraine

• Total number of stores – 3,002 (1,727 th sq. m. 
selling space), including:

2,525 Pyaterochka soft discounters

330 Perekrestok supermarkets

77 Karusel and Pyaterochka-Maxi hypermarkets

70 convenience stores

Note (1): As at the end of 2011

2011 Managed Store Base Expansion 

Store Base Overview

Regional Presence (1)

Region Disc. Super. Hyper. Conv. Total

Central 592 20 3 25 640 

North-West 80 1 - - 81 

Regions 461 8 3 - 472 

Total 1,133 29 6 25 1,193 



Distribution Capabilities

• Operational DC in each operating region

• 29.1% Y-o-Y increase in warehouse space

• Company truck fleet increased by more than 63% during 2011 
from  800 to over 1,300

10

Distribution Center (DC) Locations Warehouse Space

CommentsCentralization Level

Region
Space, 

th sq. m.
31-12-2010

Space, 
th sq. m.

31-12-2011

Net added in 
FY 2011

# of DCs
31-12-2011

Central 217.8 302.3 84.5 12

North-West 70.4 81.7 11.3 5

V.-Vyatsky 17.5 29.8 12.3 2

Urals 34.7 27.7 (7.0) 4

Chernozemny 23.5 33.7 10.2 2

Sr.-Volzhsky 13.4 20.1 6.7 2

South 15.6 15.6 - 1

Privolzhsky 13.1 13.1 - 1

Total 406.0 524.0 118.0 29

MOSCOW

St. Petersburg

Voronezh

N. Novgorod

Kazan Perm
Yekaterinburg

Chelyabinsk
Samara

Rostov-na-Donu

51%
61%

70% 76%

2008 2009 2010 2011
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Financial Overview – 2011 vs. 2010
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USD mln 2011 2010 +/( - ) +/( - )%

Retail sales 15,397.3 11,248.1 4,149.2 36.9%

Total revenues 15,455.1 11,280.5 4,174.6 37.0%

COGS (11,776.1) (8,651.7) 3,124.4 36.1%

Gross margin 23.8% 23.3% - -

EBITDA 1,130.2 843.6 286.7 34.0%

EBITDA margin 7.3% 7.5% - -

Effective income tax rate 25.4% 29.8% - -

Net profit 302.2 271.2 30.9 11.4%

Profit margin 2.0% 2.4% - -

Earnings per share (EPS) 4.44 4.01 0.43 10.7%

Diluted EPS 4.44 3.99 0.45 11.3%

Capex(1) 911.2 1,536.2 (625.0) (40.7)%

Net debt 3,225.0 3,414.0 (189.0) (5.5)%

Financial Highlights

Note (1): 2010 Capex includes the Kopeyka acquisition for  USD 1,090 mln in December while acquired stores come under X5 management on 1 April 2011 



Sales & EBITDA Breakdown 13

Organic growth 
accounted for 61.3% 

of 2011 net retail 
sales growth Organic growth +2,544.8(1)

Increase in net retail sales by format, USD mln

Maintained healthy 
EBITDA margin 
during Kopeyka

integration and step-
up in organic growth

Sustainable EBITDA margin

Note (1):  Including sales of 24 stores from acquisition of  Narodny retail chain in Tatarstan

11,248.1

15,397.3

1,641.1 621.0 254.6 28.1
1,604.3

Net retail sales
2010

Soft discounters Supermarkets Hypermarkets Convenience
and Online

Kopeyka Net retail sales
2011

7.5% 7.3%

+ 0.5%

+ 0.5%

(0.4%) (0.2%)

(0.6%)

EBITDA margin -
2010

Gross margin Staff Costs Lease Expenses Utilities Other SG&A
expenses

EBITDA margin -
2011



SG&A Breakdown 14

SG&A expenses increased by 80 bp y-o-y to 20.5% as a percentage of total revenue primarily due to Kopeyka integration and the following factors:

• staff costs decreased 50 bp y-o-y as a percentage of revenue to 8.4% driven by income received as a result of the remeasurement of ESOP
liabilities productivity initiatives, which helped mitigate increases in the social tax rate and one-off costs associated with the integration of Kopeyka

• lease expenses rose 40 bp y-o-y as percentage of sales to 3.7% , due to an increase in leased space as a % of our real estate portfolio to 53.6%
in 2011 compared to 51.6% in 2010

• other expenses increased by 75 bp, as a percentage of net sales, to 1.5% primarily due to the provision of USD 59.3 mln for impairment of trade
and other accounts receivable

USD mln FY 2011 % of Net Sales FY 2010 % of Net Sales % change
y-o-y

Staff Costs (1,294.3) 8.4% (1,002.1) 8.9% 29.2%

Lease Expenses (565.4) 3.7% (372.1) 3.3% 52.0%

Other Store Costs (211.7) 1.4% (151.0) 1.3% 40.1%

D&A (428.3) 2.8% (298.5) 2.6% 43.5%

Utilities (326.8) 2.1% (214.3) 1.9% 52.5%

Third Party Services (110.7) 0.7% (99.7) 0.9% 11.0%

Other Expenses (234.1) 1.5% (86.6) 0.8% 170.3%

Total SG&A (3,171.2) 20.5% (2,224.4) 19.7% 42.6%



Cash Flow Highlights 15

• Net Cash From Operating activities driven by significant improvement in working capital position in 2011 vs. 2010, on more efficient management
of both inventory levels and payable terms with suppliers.

• Net Cash Used in Investing Activities decreased in 2011and Organic CapEx was significantly lower the initial budget due to:

• Kopeyka integration was completed at half the initial projected cost without compromising on quality;

• better terms from contractors on store equipment and other services due to the volume of X5’s purchases;

• majority of organic new store additions as opposed to acquisitions in 2011, lowering overall expansion costs.

• Net Cash From Financing Activities in 2011 increased due to short-term movements in cash flow, primarily RUR denominated bilateral loans used
to finance working capital needs.

USD mln FY 2011 FY 2010 +/( - ) +/ - % 
change  

Net Cash From Operating Activities 926 378 548 145%

Net Cash from Operating Activities  before Changes in Working Capital 1,189 900 289 32%

Change in Working Capital 174 (251) 425 n/a

Net Interest and Income Tax Paid (437) (271) (166) 61%

Net Cash Used in Investing Activities (894) (1,548) 654 (42%)

Net Cash From Financing Activities 111 1,066 (955) (90%)

Effect of Exchange Rate Changes on Cash & Cash Equivalents (29) (37) 8 (21%)

Net Increase/(Decrease) in Cash & Cash Equivalents 114 (141) 255 n/a

2011 CapEx program fully financed from internally generated cash flows



899 997

245
458

894

659

189
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M&A Organic and business development

Capital Expenditures Overview 16

Net Cash Flows From Investing Activities, USD mlnCapital Expenditures in 2011 – USD 911 mln

Total 2011 CapEx was 22.9% lower than budget Approximately 70% of 5-year CFI for organic 
growth and infrastructure projects

1,656

434

1,548
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USD mln 31 December 2011 31 December 2010 +/( - ) +/( - )%
Total current assets 2,051.3 2,058.2 (6.9) (0.3)%
Incl. Cash & cash equivalents 385.0 270.8 114.2 42.2%

Incl. Inventories 895.0 1,014.3 (119.3) (11.8)%

Total non-current assets 6,759.0 6,705.8 53.2 0.8%
Incl. Net PP&E 3,824.9 3,591.0 233.9 6.5%

Incl. Goodwill 1,957.9 2,025.2 (67.3) (3.3)%

Total assets 8,810.2 8,764.0 46.2 0.5%

Total current liabilities 3,704.2 3,264.7 439.5 13.5%
Incl. ST debt 913.2 508.0 405.2 79.8%

Incl. Trade accounts payable 1,906.4 1,851.1 55.3 3.0%

Total non-current liabilities 2,910.0 3,452.1 (542.1) (15.7)%
Incl. LT debt 2,696.9 3,176.8 (479.9) (15.1)%

Total liabilities 6,614.2 6,716.8 (102.6) (1.5)%
Total equity 2,196.0 2,047.2 148.8 (7.3)%
Total liabilities & equity 8,810.2 8,764.0 46.2 0.5%

Condensed Balance Sheet 



Debt Structure 18

Notes: 
(1) Debt covenants are set in RUR terms in accordance with loan facilities the Company maintains
(2) Based on consolidated EBITDA. including  Kopeyka for the previous 12 months

CommentsDebt profile

• X5’s net debt to EBITDA ratio improved significantly
to 3.13x compared to 3.70x at the end of 2010.

• In Q4 2011, X5 fully refinanced its debt portfolio into
Russian Roubles, reducing the impact of future
exchange rate volatility on reported financial results.

USD mln 31-Dec-11 % in 
total 30-Sep-11 % in 

total 31-Dec-10 % in 
total

Total Debt 3,610.0 3,578.0 3,684.8

Short-Term Debt 913.2 25.3% 770.9 21.5% 508.0 13.8%

Long-Term Debt 2,696.9 74.7% 2,807.1 78.5% 3,176.8 86.2%

Net Debt / (Net Cash) 3,225.0 3,451.6 3,414.0

Denominated in USD (9.5) - 390.5 11.3% 385.8 11.3%

Denominated in RUR 3,234.5 100.0% 3,061.1 88.7% 3,028.2 88.7%

RR/USD exch. rate, EoP 32.20 31.88 30.48

Net Debt/EBITDA (RUR)(1) 3.13 х 3.57 x(2) 3.70x(2)

Comments 

• Balanced maturity structure of X5’s debt:

− 12% of the total debt portfolio to be
refinanced in 2012 (in addition to short-term
revolving loans)

− Debt maturing in 2012 will be refinanced by
credit facilities from Russian and International
banks and new bonds issues

• In 2012 X5 plans to continue negotiations with
Banks in order to increase average maturity of its
debt portfolio

Debt Portfolio Maturity Structure

30% 27%
18%

25%

2012 2013 2014 2015
Short-term debt (including portion of long-term-debt) Long-term debt



Liquidity Update 19

Stable Leverage and Liquidity Metrics Comments 

• As of 31 December 2011 – RUR-
denominated revolving credit facilities of
~RUR 134.4 bln (~USD 4.2 bln) from Russian
and international banks

• of this, ~RUR 53.1 bln (~ USD 1.6 bln)
was undrawn

Improved Net debt/EBITDA in 2011 Historical Average

3.40x 3.20x

2.22x 2.08x

31 Dec 2006 31 Dec 2007 31 Dec 2008 31 Dec 2009

Average: 2.73x

Metric 2008 2009 2010 2011

Net Debt / EBITDA(1) 2.22x 2.08x 3.70x 3.13x

Interest Coverage ratio 4.91x 4.77x 4.58x 3.74x

Cash Balance, USD mln 277 412 271 385

Credit lines, USD mln 2,426 2,499 3,205 4,200

including undrawn, USD mln 367 555 1,129 1,600

3.70x
3.42x 3.59x 3.57x

3.13x

31 Dec 2010 31 Mar 2011 30 Jun 2011 30 Sep 2011 31 Dec 2011

Note (1): Since H2 2011, Net debt/EBITDA covenant is set in RUR terms in accordance with loan facilities the Company maintains. Prior to that Net debt/EBITDA ratio covenant was
set in USD terms. Net Debt/EBITDA rations for 31 Dec 2010 and 31 Mar 2011 are recalculated in RUB terms for consistency reasons



Share Capital & Corporate Governance 20

Notes:
(1): As of 31 December 2011
(2)  Mr. Ashurkov will not stand for reelection to the Supervisory Board at X5’s AGM in June 2012

Share Capital(1) Corporate Governance

• The Company’s shares are listed on the London Stock 
Exchange in the form of Global Depositary Receipts (GDRs)

• Each GDR represents an interest of 0.25 of one ordinary 
share

• X5’s share capital consisted of 67,893,218 issued ordinary 
shares, with a nominal value of €1.00 each.  This represents 
an equivalent of 271,572,872 GDRs  

Supervisory Board
(7 members)

Supervisory Board
(7 members)

Management Board
(3 members)

Management Board
(3 members)

General Meeting of ShareholdersGeneral Meeting of Shareholders
Audit Committee

(3 members)
Audit Committee

(3 members)

Nomination and 
Remuneration 

Committee
(4 members)

Nomination and 
Remuneration 

Committee
(4 members)

Related Party 
Committee 

(2 members)

Related Party 
Committee 

(2 members)

Strategy Committee 
(4 members)

Strategy Committee 
(4 members)

Name Position
Independent

Non-Executive 
Director

Mr. Hervé Defforey Chairman
Mr. Mikhail Fridman Member
Mr. David Gould Member
Mr. Vladimir Ashurkov(2) Member
Mr. Alexander Tynkovan Member
Mr. Stephan DuCharme Member
Mr. Christian Couvreux Member

Supervisory Board

Alfa Group 
47.86%

Pyaterochka 
Founders 

19.85%

X5 Directors 
0.09%

Free Float 
32.09%

Treasury 
Shares  
0.11%
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Quarterly Financial Overview
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USD mln Q4 2010 Q1 2011 Q2 2011 Q3 2011 Q4 2011 y-o-y(1),% q-o-q(1),%

Retail sales 3,469.5 3,826.1 4,006.0 3,610.7 3,954.6 14.0% 9.5%

Total revenues 3,482.8 3,845.4 4,021.4 3,623.0 3,965.3 13.9% 9.4%

COGS 2,715.8 2,931.8 3,075.2 2,784.7 2,984.4 9.9% 7.2%

Gross margin 22.0% 23.8% 23.5% 23.1% 24.7% - -

EBITDA 250.4 281.1 284.9 219.8 344.5 37.6% 56.7%

EBITDA margin 7.2% 7.3% 7.1% 6.1% 8.7% - -

Effective income tax rate 25.1% 26.1% 26.3% - 24.3% - -

Net profit 87.9 96.9 73.5 (2.1) 134.0 52.4% 11.4%

Profit margin 2.5% 2.5% 1.8% (0.1%) 3.4% - -

Capex 1,293.3 98.2 188.2 203.8 421.0 - -

Net debt 3,414.0 3,656.5 3,946.9 3,451.6 3,225.0 (5.5%) (6.6%)

Note (1): Y-o-Y growth (%) refers to Q4 2011 vs Q4 2010, Q-o-Q growth (%) refers to Q4 2011 vs Q3 2011

Comparison of Quarterly Results



23Quarterly LFL 

10 

5 

1 2 
5 

2 2 

8 8 8 8 

2 

3 

6 
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2 
4 

2 
4 

2 

(4) (4)

Q1 09 Q2 09 Q3 09 Q409 Q1 10 Q2 10 Q3 10 Q4 10 Q1 11 Q2 11 Q3 11 Q4 11

Basket Traffic
+ 13%

+ 11%

+ 8%
+ 7% + 7%

+ 4%

+ 6%

+ 10%

+ 12%

+ 10%

+ 4%

- 2%

LFL in 2H2011 negatively impacted by traffic redistribution resulting from the 
65% increase in X5’s managed store base and high base   

(1)

Note (1):  Kopeyka integration completed



SG&A Breakdown 24

Q4 10 % of Net
Sales Q4 11 % of Net 

Sales USD mln Q3 11 % of Net 
sales Q4 11 % of Net 

sales

(293.5) 8.4% (322.6) 8.1% Staff Costs (318.8) 8.8% (322.6) 8.1%

(111.0) 3.2% (136.7) 3.4% Lease Expenses (145.9) 4.0% (136.7) 3.4%

(45.3) 1.3% (53.3) 1.3% Other Store Costs (54.2) 1.5% (53.3) 1.3%

(84.3) 2.4% (106.1) 2.7% D&A (103.7) 2.9% (106.1) 2.7%

(62.8) 1.8% (82.1) 2.1% Utilities (70.4) 1.9% (82.1) 2.1%

(42.0) 1.2% (28.0) 0.7% Third Party Services (26.9) 0.7% (28.0) 0.7%

(6.1) 0.2% (70.8) 1.8% Other Expenses (45.3) 1.3% (70.8) 1.8%

(645.0) 18.5% (799.6) 20.2% Total SG&A (765.1) 21.1% (799.6) 20.2%
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Appendices
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Kopeyka Integration Update 26

Integration – Key facts Rebranding schedule

Integration costs, RUR 2.4 bln

Substantial efforts to upgrade stores to X5’s
standards and integrate within one year.

Soft discounters & supermarkets closed for
approx. 15 and 45 days, respectively for
renovation

Rebranded stores offer wider assortment,
lower prices, higher quality and more focus
on fresh items and also feature new
equipment, improved store layout and traffic
flow for a better shopping experience

Five former Kopeyka distribution centres
(DCs) were integrated into X5’s logistics
infrastructure

Over 2,500 former Kopeyka employees
participated in X5’s training courses since
January 2011

Fast-tracked 
integration

Rebranding

Renovation

Logistics

Personnel 

Rebranding

Capex
85%

Opex
15%

Completed under budget and ahead of schedule



27Quarterly LFL – by Format
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Appeals to diverse 
customer segments and 
regional demographics

Benefits of X5 Multi-Format Strategy 28

Ensures a balance between 
growth and profitability

Scalable efficiencies in 
purchasing power, IT and 

supply chain logistics

Shares knowledge and 
best practices in private label, 

loyalty programs, etc.

More efficiently integrates 
acquired stores with varying 

sizes and formats

Responds effectively to 
shifts in economic climate 
and consumer preferences

X5’s 
Multi-Format 

Strategy
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