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Lidl Ceska republika is a Czech Republic-based subsidiary of Germany's
global discount supermarket chain. The Company operates a chain of Lidl
discount stores in the Czech Republic. Lidl entered the Czech market in
2003 and since then it has opened more than 229 stores and employes
around 5,500 people. Lidl Stiftung & Co. is a German global discount
supermarket chain, based in Neckarsulm, Baden-Wirttemberg, Germany.
The Group operates over 10,000 stores in over 20 countries throughout
Europe. It belongs to the holding company Schwarz Gruppe, which also
owns the store chains Handelshof and hypermarket Kaufland. The name Lidl
is the surname of a former business partner of Josef Schwarz's, Ludwig Lidl,
a retired schoolteacher. Josef's son Dieter Schwarz bought the rights to the
name from him for 1,000 German Marks, as he could not use the name
Schwarz Markt; schwarzmarkt means "black market".

Main Shareholders: CE -Beteiligungs, Lidl Holding

INCOME STATEMEN

CZK mil 2008 2009 2010 2011 2012
Sales 18,931 19,351 21,454 23,449 n.a.
Cost of Goods & Services 16,588 16,974 18,382 19,890 n.a.
Gross Profit 2,342 2,377 3,072 3,558 n.a.
Staff Cost 1,315 1,444 1,504 1,698 n.a.
Other Cost -29 -178 -68 -133 n.a.
EBITDA 1,056 1,111 1,637 1,992 n.a.
Depreciation 636 687 706 715 n.a.
EBIT 421 424 931 1,278 n.a.
Financing Cost -485.6 391.0 568.2 83.7 n.a.
Extraordinary Cost 0.0 0.0 0.0 0.0 n.a.
Pre-Tax Profit 906 33 363 1,194 n.a.
Tax 0.0 0.0 0.0 0.0 n.a.
Minorities 0.0 0.0 0.0 0.0 n.a.
Net Profit 906 33 363 1,194 na.
Dividends 0.0 0.0 0.0 0.0 n.a.
Sale Growth 12.9% 2.2% 10.9% 9.3% n.a.
EBIT Growth 38.3% 0.8% 119%  37.3% n.a.
Net Profit Growth -1828% -96.3% 994% 229% n.a.
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COMPANY DESCRIPTION REVENUES & PROFITS, CZK mil

2008 2009 2010 2011
e Revenues

2009 2010 2011
15,375 15,213 15,033
15,374 15,204 15,026
5,084 5,196 4,255
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CASH FLOW RATIOS & OTHER

CzK mil 2008 2009 2010 2011 2012
Net Profit 906 33 363 1,194 n.a.
Depreciation 636 687 706 715 n.a.
Non-Cash Items -1,005 856 399 -530 n.a.
Change in Working Capital 72 -63 -718 439 n.a.
Total Cash From Operations 609 1,513 750 1,818 n.a.
Capital Expenditures -2,208 -945 -597 -580 n.a.
Other 72 30 77 58 n.a.
Total Cash From Investing -2,136 -915 -521 -522 n.a.
Dividends Paid 0.0 0.0 0.0 0.0 n.a.
Issuance Of Shares 0.0 0.0 0.0 0.0 n.a.
Issuance Of Debt 988 -68 -9 -863 n.a.
Total Cash From Financing 986 =72 -9 -1,104 n.a.
NET CHANGE IN CASH -542 526 221 192 n.a.

Source: Company data, Helgi Analytics calculation
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Momentum Financials (USD)

DL CR's SALES (CZK mil) FX TO USD REVENUES & PROFITS (USD mil)

PROFIT AND SALES GROWTH
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60 200%
a0 0% INCOME ST, BALANCE SHEET
20 ﬂ H ﬂ ﬂ m rl ﬂ rl 1o0% USD mil 2008 2009 2010 2011 2012 USD mil 2008 2009 2010 2011 2012
50% Sales 1,111 1,015 1,123 1,326 n.a.  Non-Current Assets 780.2 836.6 8119  765.0 na.
0 % Cost of Goods & Services 974 891 962 1,125 n.a. Property, Plant & Equipment 789.1 836.5 811.4 764.6 n.a.
Gross Profit 137.5 124.7 160.8 201.2 n.a. Current Assets 287.2 276.6 277.3 216.5 n.a.
-20 -50% Staff Cost 77.2 75.8 78.7 96.0 na.  Inventories 57.1 58.6 76.9 69.9 n.a.
o0% Other Cost -1.7 -9.3 3.6 -7.5 na.  Receivables 3.3 43 4.4 4.0 n.a.
-40 EBITDA 62.0 58.3 856  112.7 n.a.  Cash & Cash Equivalents 313 61.3 71.9 78.3 n.a.
-150% Depreciation 37.3 36.0 36.9 40.4 na. Total Assets 1,077.1 1,115.8 1,091.0 9825 na.
-60 EBIT 24.7 22.3 48.7 72.3 n.a.
~200% Financing Cost -28.5 20.5 29.7 4.7 n.a. Shareholders' Equity 502.1 524.6 514.5 478.2 n.a.
& -250% Extraordinary Cost 0.0 0.0 0.0 0.0 na. Liabilities 575.0 591.2 5764  504.3 na.
100 300% Pre-Tax Profit 53.2 1.7 19.0 67.5 n.a.  Non-Current Liabilities 1.1 0.9 0.9 1.0 na.
1 Days sales Of Inventory D2y Payable Outstanding Tax 0.0 0.0 0.0 0.0 na.  Long-Term Debt 353.9  380.0 3694  299.7 n.a.
W Days Sales Outstanding = Cash Conversion Cycle m— Operating Cash Flow  ——— EBIT Minorities 0.0 0.0 0.0 0.0 n.a. Current Liabilities 163.7 163.9 155.4 146.2 n.a.
Net Profit 53.2 1.7 19.0 67.5 n.a.  Short-Term Debt 55.4 44.0 46.0 52.5 n.a.
Dividends 0.0 0.0 0.0 0.0 na.  Trade Payables 118.8 120.4 99.4 113.5 n.a.
Sale Growth 34.6% -8.6% 10.6% 18.1% n.a, Asset Growth 0.2%  3.6% -2.2% -9.9% na,
200% 4,000 2,500 EBIT Growth 64.9% -9.9%  119%  48.4% n.a, NetDebt Growth 20.0% -4.1% -5.3% -20.3% na,
Net Profit Growth -2160% -96.7%  991%  256% n.a, Equity Growth -5.3%  45% -1.9% -7.1% na,
3,500
150% 2,000
100% 2,500 1,500 USD mil 2008 2009 2010 2011 2012 2008 2009 2010 2011 2012
Net Profit 53.2 1.7 19.0 67.5 na.  Gross Margin 12.4%  12.3%  14.3%  15.2% na.
2,000 Depreciation 37.3 36.0 36.9 40.4 na.  EBITDA Margin 5.6% 5.7% 7.6% 8.5% n.a.
So% 1,000 Non-Cash Items -59.0 44.9 20.9 -30.0 n.a. EBIT Margin 2.2% 2.2% 4.3% 5.4% n.a.
1,500 ’ Change in Working Capital 4.2 -3.3 -37.5 24.8 n.a.  Net Margin 4.8% 0.2% 1.7% 5.1% n.a.
Total Cash From Operations 35.7 79.4 39.3  102.8 na. ROE 9.4% 0.3% 3.8%  12.5% n.a.
1,000 Capital Expenditures 41296 -49.6  -31.3  -3238 na.  ROCE 6.8%  02%  2.5% 8.2% na.
0% | N S S — - 0 Other 4.2 1.6 4.0 3.3 n.a.  Net Debt/Equity 75% 69% 67% 57% n.a.
2002 2003 2004 2005 2006--2007 2008 2009 2010 2011 500
Total Cash From Investing -125.4 -48.0 -27.2 -29.5 n.a. Net Debt/EBITDA 6.9 6.0 3.9 2.7 n.a.
Dividends Paid 0.0 0.0 0.0 0.0 n.a. Cost of Financing -6.6% 5.0% 7.3% 1.1% n.a.
0% 2003 2000 2005 2006 2007 2008 2009 2010 2011 0 Issuance Of Shares 0.0 0.0 0.0 0.0 na.  Dividend Payout 0.0%  0.0%  00%  0.0% na.
Issuance Of Debt 58.0 3.5 0.5 -48.8 na.  Cash Conversion Cycle -25 -23 -7 -15 n.a.
W Total Assets Current Assets == Fixed Assets = Employees === Cost Per Employee (USD per month), rhs Total Cash From Financing 57.9 -3.8 -0.5  -62.4 n.a.  FXTO USD (Average) 17.0 19.1 19.1 17.7 19.6
NET CHANGE IN CASH -31.8 27.6 11.6 10.8 n.a.  FXTO USD (Year-End) 19.2 18.4 18.7 19.7 19.0

Source: Company data, Helgi Analytics calculation

Source: Company data, Helgi Analytics calculation
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ABOUT HELGI ANALYTICS
Helgi Analytics is a consulting company based in the Czech Republic. The company mainly provides consultancy in the area of financial
services and real estate and focuses primarrily on the region of Central and Eastern Europe.

Helgi Analytics also runs a web application called Helgi Library, which is a database/library offering data and analyses on more than 95%
of the world's economy and population. The Library aims to bring interesting statistical data and analyses to a wide audience under
affordable conditions. If you wish to get more details, please visit www.helgilibrary.com or contact us at info@helgianalytics.com.

Helgi Analytics
Eliasova 38, Prague 6
160 00, Czech Republic
www.helgianalytics.com

DISCLAIMER

© 2013, HELGI ANALYTICS LTD. ALL RIGHTS RESERVED. All information contained herein is protected by Copyright Law and no such information may be
copied or otherwise reproduced, in whole or in part, in any form or manner, by any Person or Company without Helgi Analytics' prior written consent. All
information contained herein is obtained by Helgi Analytics from sources believed by it to be accurate and reliable. Because of the possibility of human and
mechanical error, as well as other factors, however, all information contained herein is provided without warranty of any kind. Under no circumstances is
Helgi Analytics under any liability to any person or entity for any loss or damage caused by any error, or other circumstance or contingency within or beyond
the control of Helgi Analytics or any of its directors, employees, or agents in connection with the procurement, collection, compilation, analysis,
interpretation, communication, publication, or delivery of any such information, or any direct or indirect damages whatsoever. The financial reporting,
analysis, projections, observations, and other information contained herein are, and must be construed solely as, statements of opinion and not statements
of fact or recommendations to purchase, sell, or hold any securities.




