
Investorpresentation

FY 2021



Disclaimer

These materials contain statements about future 

events and expectations that are forward-looking 

statements. These statements typically contain words  

such as ‘expects’and ‘anticipates’ and words of similar 

import. Any statement in these materials that is not

a statement of historical fact is a forward-looking 

statement that involves known and unknown risks, 

uncertainties and other factors which may cause our  

actual results, performance or achievements to be 

materially different from any future results, performance 

or achievements expressed or implied by such

forward-looking statements.

None of the future projections, expectations, estimates  

or prospects in this announcement should be taken as 

forecasts or promises nor should they be taken as  

implying any indication, assurance or guarantee that  

the assumptions on which such future projections,  

expectations, estimates or prospects have been  

prepared are correct or exhaustive or, in the case of  

the assumptions, fully stated in this announcement. 

We  assume no obligations to update the forward-

looking  statements contained herein to reflect actual 

results,  changes in assumptions or changes in factors 

affecting  these statements.
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O`KEY GROUP
OVERVIEW



O`Key Group at a glance

Player by number
of hypermarkets in Russia

Years of experience  
on the market

Food retailer
in online in Russia

#3 19#8

Discounters revenue  
growth in 2021

+34.3%

LFL Group revenue  
growth in 2021

+3.7%

Total number
of hypermarkets

Group revenue  
in 2021

78 187.1

Total number
of discounters

Group EBITDA 
in 2021

152 15.5 BN
RUB
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Source: Market position provided by IGD and Infoline, 2021



An established track record

Discounter DA! revenue  
reached 15% of the Group  
revenue

O’KEY new branding and new  
store concept presented

Listing of GDRs on MOEX

2009–2014

Strategy to 
establish  regional 
market  leadership

100 Discounter stores  
under DA! Brand  
operating across Russia

O’KEY drive-through,
and 24-hour delivery 
service launched for the 
hypermarket segment

Sale of supermarket  
business

Focus on expansion in Russia’s  
key regional markets

Top-10 retailer by revenue  

Six new regions

O’KEY Group founded

First O’KEY hypermarket 
opened in St- Petersburg

2003–2007 20202002 2007–2009

Rapid expansion in Moscow and key  
regional markets

IPO on the London Stock Exchange

Mobile app for iOS and  
Android launched

Discounter revenue under  
the DA! Brand reached 8.5%  
of the Group revenue

Omnichannel Mobile app  
launched providing a unified  
approach to communications  
with customers in stores and  
online

20192018201720162015

Online sales platform 
launched 

DA! Brand—new 
discounter format 
launched
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2021

152 DA! stores 
reaching c.19% of 
Group's revenue

O`KEY 
hypermarkets new 
concept rolled-out 
in St-Petersburg

Number of stores
#

O’Key hypermarkets  

DA! discounters

195

118

2020

178

100

2019

82

160

2018

67

145

2017

128

54

2016

106

35

2015

69

2014

60

2013

52

2012

42

2011

35

2010

28

2009

23

2008

71 74 78 78 78 77

2021

230

152

78



Nationwide presence with focus on
Central and North-West regions

5 DCs for the Group 4 DCs for hypermarkets

61% centralization rate

O’Key hypermarkets DA! discounters

1 DC for discounters

100% centralization rate

152
100% online coverage in cities of presence

O’Key hypermarkets  

DA! discounters

Central  

Northwest  

South  

East

O’Key hypermarkets  

DA! discounters

Selling space 
breakdown by brand

Ths sqm, FY 2021

Selling space breakdown 
by region

Ths sqm, FY 2021

Total stores

230 78
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O’Key distribution centers  

DA! distribution centers

O’Key online delivery  

Online delivery via partners

O’Key hypermarkets  

DA! discounters

Central Federal District of Russia

Moscow  
region

94

Lipetsk

Tula  
region

Ryazan  
region

Tver  
region

Ivanovo

Kaluga  
region

Voronezh

78913

112

Krasnoyarsk
14 21

24

Irkutsk

NovosibirskOmsk

Tyumen

Ekaterinburg

Surgut
Ufa

Nizhniy NovgorodMOSCOW

Togliatti
Saratov

Astrakhan

Krasnodar
Sochi

Rostov-on-Don

St. Petersburg
Syktyvkar

Murmansk

522.7

102.9

626 626

30%

38%

14%

18%

57%

43%

Orenburg
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Key events of 2021

March 2021: O`KEY releases 
a new version of its 
omnichannel mobile app

June 2021: O`KEY acquires 
a hypermarket in Moscow

November 2021: Another O`KEY is 
relaunched under the new concept in 
Moscow and the first two stores are 
modernised in St-Petersburg

December 2021: DA! discounters 
grow +47.3% YoY reaching 19.4% of  
Group’s net retail revenue in Q4`21



O`Key: modern 
hypermarkets
with a strong customer 
value proposition

Average store selling space

6,700 SQM
Average product range

30K SKUs

78

133.5 MLN
Clients shopped in FY 2021

81.2%
Share in Group’s revenue in FY 2021

Our unique value  
proposition

• Wide range of competitively priced, high quality products, including  
fresh food, own bakery, delicatessen products and non-food items

• Locations near key traffic intersections, within easy access to public
transportation and/or within highly populated residential district

• Modern shopping environment with an appealing ambiance

• Omnichannel bonus system to accumulate and spend loyalty points

• Large number of cash registers, self-scanning and self-checkout

1.4

3.1

−1.6

Standalone

In shopping malls

Private labels  

Other brands

Net retail revenue

Traffic

Average ticket

38

7.8%

40

92.2%

Private Labels

Share of private labels in sales, 
FY 2021

Location

Number of stores, as of FY 2021

LFL Growth

%, in FY 2021

Investor presentation8



O`Key fresh and ultra-
fresh proposition
as a competitive advantage

share of fresh, ultra-fresh, fruits & 
vegetables in O’Key revenue in 2021

52.1%

• Around 400 kinds of fresh fruit,  
vegetables, berries and greens

• Direct imports of fresh fruits  
and vegetables

• More than 5,000 items across 
fresh fish,  seafood, poultry, 
meat, sausages,  cheese, steaks, 
and farm-fresh  dairy products

• The Hot Bread—freshly baked  
bread three times a day

• Fresh, ultra fresh products  
and fruits & vegetables are  
important traffic drivers for  
O’Key stores

Strong focus on ultra-fresh and fresh products
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O`Key differentiation
through own brand 
portfolio

• 85% of products produced by local  
suppliers

• On average, 15-20% cheaper than  
branded products of the same  
quality

• “O`Key—Customers` Guarantee” 
aids for production audit by  
independent accredited laboratories

• Long-term cooperation with  
suppliers

• Dedicated section at the
e-commerce website, direct mailing  
to customers and advertising  
campaigns to promote own brands

Active under PLs in FY 2021

1,900 SKUs

Selection of 
O’Key

Premium segment

O’Key

Mid-price segment

Daily

Economy segment
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O’Key digitalization
for personalised and enjoyable 
customer experience

Self check-out  
zones

Digital sommelier

Electronic
price tags

Mobile self 
check-out  
scanners

• Mobile self-checkout scanners fully integrated with 
loyalty  programme adds +15% to average ticket

• Individual offers based on customer’s own spending 
patterns  and purchase history during the store visit

• Digital Sommelier designed to show customers detailed  
information about O’Key Selection wine
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10.8

18.8

16.3

6.6

9.1

15.050%50%

202120202019

1.7x

DA!: fast-growing
classic discount 
concept with 
premium appeal

Average store selling space

700 SQM
Average product range

3.2K SKUs

18.8%
Share in Group net retail revenue 
in FY 2021

+26.5%
DA! net retail revenue CAGR in 
2018-2021

Our unique value  
proposition

• Tailor-made own brands and packaging designed by DA! under different 
brand names 

• 50% share of own brands to offer best price to the customer – every day 
low prices

• Own logistics and 100% centralization level with daily deliveries of fresh 
products to all of the stores

• Low operating costs due to cost-optimizing procedures, efficient processes 
and low number of SKUs

• Modern design and well-trained personnel, fast check-out 

Private labels  

Other brands

Net retail revenue

Traffic

Average ticket

Private Labels

Share of private labels in 
sales,  FY 2021

Share of DA! brand in 
Group revenue

Share in net retail revenue, %

LFL Growth

%, in FY 2021
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DA! exclusive
own brand expertise

• Exclusive own brands portfolio  
accounting for 50% of sales

• On average, 20-30% cheaper than  
branded products of the same  
quality

• Positioned against A-brands in 
each  product category

• Long-term mutually 
beneficial

collaboration with producers

• Participation in all the stages
of production: selection of 
suppliers,  quality control and 
production  audit, eco-friendly and 
high-quality  packaging design

Active PLs SKUs in FY 2021 

1,100

Exclusive own brands to guarantee the best quality  
at the lowest possible price
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Share of own brands in DA! 
revenue in FY 2021

50%



Fresh quality
to differentiate
our offer at DA!

• Daily delivery of fruits and vegetables to all DA! stores

• Direct imports of fresh fruits and vegetables

• A wide range of dairy and meat produce

Share of fresh in DA! sales in 
FY 2021

>60%
Items of freshly baked pastries

>40
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Please click here to watch a 
movie about DA! discounters 

https://vimeo.com/675396747


O`Key is in TOP-10
grocery chains in online

Share of online sales
via mobile app in FY 2021

E-comm share of O’KEY
revenue in FY 2021

55%

Orders in FY 2021 (+24% YoY) Delivered in FY 2021 (+7% YoY)

940k 20k tones

• Launching in 2015, O’KEY was among  
the pioneers in Russian e-grocery

• 100% online coverage in all cities of presence 
with own delivery service  in key cities of Moscow 
and St-Petersburg

• Online orders are fulfilled by the closest

hypermarket

• Collaboration with delivery operators 
Russian-wide 

• In 2021, O’KEY launched a fully 
omnichannel version of mobile app 

• Focus on both growth and profitability

of e-com business

Consumer choices for order 
collection

Home delivery

Pick up points

Drive through

E-commerce

3.1%

YoY online growth in FY 2021 Available SKUs

+93.7% >30k
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Source: Market position provided by Infoline for 2021, excluding food delivery aggregators



O`Key has a functional mobile
application and fast home delivery

Mobile app rank for IOS 
platform in 2021

“Fast delivery”

Delivery storehouses

Mobile app downloads

‘000 for the period

Active customers

‘000 people

Attractive regions of delivery

Omnichannel
mobile app

O’KEY delivery across  
Moscow region and  St. 
Petersburg as well
as delivery in regions in  
partnership with other  
operators

O’KEY mobile app  
allows customers to:

• View offline catalogues

• Access order and shopping  
history

• Share basket between users

• View promotions

• Create a loyalty e-card  
and check bonuses

• Use voice assistant

• Locate the nearest store

• Pay online1
1

22

6
6

3

3

5

5

4

HM “Vyborgskoye”

HM “Tallinskoye  
shosse”

HM “Bogatyrsky  
Yahtennaya”

HM “Pulkovskoye”

HM “Bolshevikov”

4

HM “Vesna
Altufevo”

HM “Kirovograd
Columbus”HM “Rostokino”

HM “Good Zone”

HM “Svyatoozerskaya”

184

446

275

202120202019

1.6x

546

1,053
933

202120202019

1.1x

• 100% online coverage in all regions of presence 

• Efficient e-commerce platform and the collaboration with food delivery 
aggregators

HM “Ladozhskoye”

HM “Putilkovo”

4.6 points

90 MIN

13
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HM “Noginsk Borilovo”

7



FY 2021
OPERATIONAL  
& FINANCIAL  
RESULTS



FY 2021
Group operating 
highlights

Number of storesTrafficNet retail revenue  

Average ticket

LFL net retail revenue

%, YoY

3.7

2.4
1.3

9.1

16.3

6.6

−1.6

1.4

3.1

Net retail revenue

RUB bn

185.2172.7

20212020

150.4146.8

20212020

+7.2%

34.8
26.0

20212020

+34.3%

Selling space

‘000 sqm

625.6
599.5

20212020

230195

522.7519.4

20212020

7877

102.980.2

20212020

152118

+2.5%

Investor presentation18



EBITDA margin

DA! discounters EBITDA  
improved by 112.4% YoY

Total interest bearing liabilities  
(net of cash) to EBITDA decreased 

EBITDA

RUB bn

Revenue

RUB bn

187.1174.3

20212020

+7.3%

152.3148.3

20212020

+2.6%

13.814.0

20212020

−1.5%

34.826.0

20212020

+34.0%

1.70.8

20212020

+112.4%

15.514.8

20212020

+4.5%

Group revenue grew by 7.3% YoY

187,097

Group gross profit
grew by 7.2% YoY

1,665

Group EBITDA rose by 4.5%

FY 2021
Group financial highlights

BN
RUB 8.3%

3.38x

42,119 15,504BN
RUB

BN
RUB

BN
RUB
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Rental income grew mainly on the 
low base of FY2020 associated 
with the pandemic restrictions

Marketing expenses declined 
thanks to optimization of 
advertising channels

Operating leases rose from low 
YoY base, as rent rates were re-
negotiated down for FY 2020 on 
the back of the pandemic 
lockdowns. The reduced rates 
were no longer valid in FY 2021

8.3%

Commercial margin improved led 
by ongoing assortment 
optimization and synergies in 
procurement

Logistics and Personnel grew
due primarily to wages and 
tariffs indexations

0.10.2

0.8

0.1

0.4

EBITDA margin YoY dynamics

%

8.3 8.5 8.7 8.9

2020 EBITDA

margin 8.5%

2021 EBITDA

margin
8.3%

+0.4 pps

Logistics costs -0.4 pps

+0.2 pps

-0.1 pps

Rental income
+0.1 pps

EBITDA margin  
in FY 2021

pps
YoY

pps
YoY

pps
YoY

pps
YoY

pps
YoY

Commercial

margin

Operating

leases

Group EBITDA 
margin bridge
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Personnel

costs

Advertising and

marketing

-0.4 pps



Group debt position
was stable in FY 2021

ruA−

97%

Net IBL1 to EBITDA reduced

as of December 31, 2021

3.38x

1. Total IBL — Total Interest Bearing Liabilities, Net Total IBL — Total Interest 
Bearing Liabilities  excluding Cash & Equivalents

Total IBL, EoP

RUB mln

Net total IBL, EoP

RUB mln FY 2021 FY 2020

Cash & cash equivalents 9,448 7,714

Net total IBL 52,432 53,153

Net Total IBL/EBITDA LTM 3.38× 3.58×

Available credit lines 11,900 12,400

FY 2020

FY 2021

53.1

52.4

−1.4%

In July 2021, EXPERT RA affirmed  

O`KEY‘s rating with Stable outlook

Rouble nominated borrowings

as of December 31, 2021
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RUB18.6 bn
Undrawn committed borrowings 

available as of Dec 31, 2021



CORPORATE
GOVERNANCE



Investment highlights

• Flexible business model  

based on two competitive  

shopping formats and an e-

commerce platform,  

covering all customer  

segments and needs

• Top-10 food retailers in 
online with 100% coverage 
in major Russian regions

• DA! discounters: one of the  

fastest growing grocery  

chains in the market

• Highly centralized logistics:

five distribution centres

in Moscow and St. 
Petersburg

• Experienced management  

team with international retail  

expertise

• O’KEY: strong brand and 

market positioning in major  

Russian cities

• Exceptional expertise in  

private labels and own  

production enables building  

appealing customer value  

proposition

• Focus on cutting-edge
IT solutions and progressive  

infrastructure
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High standards
of corporate governance

Board of directors

O’Key stock

Exchange Ticker Traded since

London Stock Exchange OKEY 5 Nov 2010

Moscow Exchange, Level 1 OKEY 14 Dec 2020

NISEMAX CO LTD  

GSU LTD

FREE FLOAT AND 
OTHER HOLDERS

Shareholder structure
%

Major shareholders

Dmitriy Troitskiy

Member of the 
Remuneration  Committee, 
Non-Executive  Director

Boris Volchek

Member of the Audit and  
Remuneration Committees

Dmitriy Korzhev

Member of the 
Audit  Committee

Mykola Buinyckyi

Independent Director,

Chair of the Audit Committee

Mr. Boris Volchek

(GSU LTD)

Mr. Dmitry Troitskiy

(NISEMAX CO LTD)

43.2

30.0

26.8

Heigo Kera

Group Chairman, Member of 
the  Audit Committee, Chair of 
the  Remuneration Committee

Mr. Dmitry Korzhev

(NISEMAX CO LTD)
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O`KEY REFORMATTING
BASED ON A NEW 
HYPERMARKET 
CONCEPT



O`Key hypermarket  
concept launched in 
October 2020

• Competitive format driving
synergies and clear advantages 
for development in online

• Strong potential to improve 
the efficiencies of sales space 
utilization

• Strengthening O’KEY’s market
position and creating a 
foundation for long-term 
expansion

Non-food area reduction,
range revitalisation and re-
design  of the display, focusing 
on high-quality items that are 
most  popular with customers

80%

Space allocated to fresh  and ultra 
fresh categories  as main traffic 
drivers

+50%

ACOMFORTABLE  
CAFÉ AREA
Next to the ready-to-eat section

5,500SQM

Improved layoutsand

re-imagined approach to product  

range, while using every of

asefficientlyaspossible
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Even stronger focus on
fresh & ultra-fresh

• The new concept features 
even  more impressive bakery, 
deli,  cheese, sausages, meat 
and  seafood counters

• Fresh, ultra fresh products and  
fruits & vegetables areas, as  
the main traffic drivers for all
O’Key stores, got a new upgraded  
design and layout

Investor presentation27



Non-food category:
new efficiency
and attractive look

• New concept has modern  
displays, promo stalls, 
and  new attractive 
design

of non-food areas

Please click here to 
watch  a movie about the 
new  hypermarket

• Optimised selling space to 
focus  on increasing sales per 
square  metre, while also 
improving
the look and feel of this 
section  of the store

• Non-food range includes items  
for home and garden, children’s  
goods, as well as skincare  
products, make-up, and 
seasonal  goods
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https://vimeo.com/479257131


APPENDIX



RUB mln 31 Dec 2021 31 Dec 2020

EQUITY AND LIABILITIES

Equity

Share capital 119,440 119,440

Legal reserve 10,597 10,597

Additional paid-in capital 8,555,657 8,555,657

Hedging reserve – (155,056)

Retained earnings 3,393,474 3,185,645

Translation reserve 1,774,457 1,761,152

Total equity 13,853,625 13,477,435

Non-current liabilities

Loans and borrowings 31,644,919 31,808,417

Lease liabilities 19,077,160 20,166,661

Deferred tax liabilities 514,428 559,741

Total non-current liabilities 51,236,507 52,534,819

Current liabilities

Loans and borrowings 6,171,694 4,418,673

Interest accrued on loans and borrowings 149,445 204,467

Lease liabilities 4,985,877 4,472,445

Trade and other payables 29,954,756 25,928,027

Current income tax payable 494,619 418,072

Total current liabilities 41,756,391 35,441,684

Total liabilities 92,992,898 87,976,503

Total equity and liabilities 106,846,523 101,453,938

RUB mln 31 Dec 2021 31 Dec 2020

ASSETS

Non-current assets

Investment property 1,947,218 1,897,449

Property, plant and equipment 41,617,139 41,252,458

Construction in progress 1,772,089 2,784,595

Right-of-use assets 20,190,899 20,601,991

Intangible assets 1,330,376 1,269,804

Deferred tax assets 4,895,412 4,709,712

Other non-current assets 959,428 507,746

Total non-current assets 72,712,561 73,023,755

Current assets

Inventories 19,877,175 16,460,125

Trade and other receivables 3,590,570 3,042,208

Prepaid income tax 59,055 58,882

Prepayments 1,159,164 1,092,150

Other current assets – 63,250

Cash and cash equivalents 9,447,998 7,713,568

Total current assets 34,133,962 28,430,183

Total assets 106,846,523 101,453,938

Group’s audited 
consolidated 
balance sheet
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The Group’s audited report, including the full set of audited IFRS financial statements, can be found at https://okeygroup.lu/investors/result-center/ifrs-statements/

https://okeygroup.lu/investors/result-center/ifrs-statements/


Group’s audited 
consolidated 
profit and loss 
statement

RUB mln 2021 2020

Revenue 187,097,352 174,341,169

Cost of goods sold (144,978,269) (135,053,236)

Gross profit 42,119,083 39,287,933

General, selling and 
administrative expenses (35,718,427) (32,792,114)

Other operating income and 
expenses, net (1,409,812) (1,457,222)

Operating profit 4,990,844 5,038,597

Finance income 68,430 86,846

Finance costs (4,866,815) (4,971,224)

Foreign exchange (loss)/gain 205,888 (1,786,951)

Profit/(loss) before income tax

RUB mln 2021 2020

Other comprehensive income/(loss)

Items that will never be reclassified to profit or loss:

Exchange differences on translation 
to presentation currency 13,305 556,255

Items that are or may be reclassified subsequently to profit or loss:

Derecognition of hedge/change 
in fair value of hedge 193,820 577

Income tax on items within other 
comprehensive income/(loss) (38,764) (115)

Other comprehensive income/(loss) for 
the year, net of income tax 168,361 556,717

Basic and diluted (loss)/earnings per 
share (in RUB per share) 0.8 (5.4)

Total comprehensive (loss)/ income for 
the year 376,190 (887,347)

(Loss)/earnings per share
Income tax benefit/(expense) (190,518) 188,668

Profit/(loss) for the year

398,347 (1,632,732)

207,829 (1,444,064)
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The Group’s audited report, including the full set of audited IFRS financial statements, can be found at https://okeygroup.lu/investors/result-center/ifrs-statements/

https://okeygroup.lu/investors/result-center/ifrs-statements/


Group’s audited 
consolidated 
statement 
of cash flows
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RUB mln 2021 2020

Cash flows from operating activities

Cash receipts from customers 215,729,790 201,037,196

Other cash receipts 728,693 462,954

Interest received 63,156 53,117

Cash paid to suppliers 
and  employees (197,644,782) (185,135,037)

Taxes other than on income (637,466) (696,595)

Other cash payments (50,286) (91,602)

VAT paid (3,976,782) (3,507,733)

Income tax paid (398,860) (176,610)

Net cash from operating activities 13,813,463 11,945,690

Cash flows from investing activities

Purchase of property, plant and  
equipment and initial direct costs  
associated with right-of-use 

assets  (excluding VAT) (4,909,241) (3,625,557)

Purchase of intangible 
assets  (excluding VAT) (561,541) (481,331)

Repayment of loan granted 
to  related party – 346,025

Proceeds from sale of subsidiaries 180,000 1,135,430

Proceeds from sale of property,  
plant and equipment and 
intangible  assets (excluding VAT) 228,414 5,773

Net cash used in investing activities (3,926,938) (3,755,090)

RUB mln 2021 2020

Cash flows from financing activities

Proceeds from loans and borrowings 13,133,144 11,450,000

Repayment of loans and borrowings (11,550,024) (7,125,405)

Interest paid on loans 
and  borrowings (2,930,762) (2,893,597)

Repayment of principal amount  
of lease liabilities (4,660,511) (4,455,487)

Interest paid on lease liabilities (1,917,591) (2,031,117)

Dividends paid – (604,118)

Other financial payments (211,319) (328,472)

Net cash used in financingactivities (8,137,063) (5,988,196)

Net increase/(decrease) in cash 
and  cash equivalents

Cash and cash equivalents at the  
beginning of the year 7,713,568 5,507,079

Effect of exchange rate fluctuations

on cash and cash equivalents

1,749,462 2,202,404

(15,032) 4,085

Cash and cash equivalents at the  
end of the year 9,447,998 7,713,568

The Group’s audited report, including the full set of audited IFRS financial statements, can be found at https://okeygroup.lu/investors/result-center/ifrs-statements/

https://okeygroup.lu/investors/result-center/ifrs-statements/


Contacts for investors

Head of Investor Relations

Tel: +7 495 663 66 77 ext. 266

E-mail: Natalya.Belyavskaya@okmarket.ru

www.okeygroup.lu

Natalya Belyavskaya

http://www.okeygroup.lu/

