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Action ïliquidity event for EFV LPs completed

Å Action remains 3iôs biggest investment and best compounder of returns  

Å Transaction completed in January 2020 to provide liquidity to Eurofund V LPs 

Å 3i-led governance model, which has been instrumental to Actionôs success, unchanged

Å 3i re-investment, with increased net interest of c.49% 

Å Transaction value of ú10.25bn (18.2x September run-rate EBITDA) delivered an exceptional return to 

EFV LPs, gross 31.3x euro money multiple, 75% gross IRR 

Å New and existing blue-chip institutions have invested alongside 3i in the next stage of the Action 

journey 

Å 2019 results reinforce our confidence in the Action business model and its potential 
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Why 3i reinvested in Action

(1) 3i financial years
(2) Excludes dividends received in Q4 2020

143
280

501
592

902

FY13 FY17FY16FY12 FY14 FY15 FY18 FY19 Q3 
FY20

1,708

2,064

2,731

3,461
Carrying valuation

Action ï3i carrying value, £m1V Discount retail sector opportunity

ÅIncreasing customer acceptance of underpenetrated discount retail sector

ÅCounter-cyclical opportunity based on lowest prices

V Winning company with exceptional customer 
value proposition and financial model

ÅGood quality products priced 30-60% below direct peers

ÅSales densities 3x better than competitors

ÅIncreasing scale benefits

V Significant white space remaining

ÅSimple, scalable, repeatable model

ÅSignificant growth runway across existing and new geographies

ÅAverage 12-month payback on new stores

V Material and enduring compounding benefit to 3i

£835m returned to 3i over the 
period2



Todayôs presenters

Sander van der Laan

Chief Executive Officer

Joost Sliepenbeek

Chief Financial Officer

ÅJoined in October 2015 

Å29 years of Consumer & Retail experience

ÅVarious positions at Ahold (1998 ï2015)

ï CEO Albert Heijn (2011 ï2015)

ï COO Ahold Europe

ï General Manager Albert Heijn

ï CEO Giant Food Stores (Ahold USA)

ï EVP Marketing & Merchandising Albert Heijn

ï General Manager Gall & Gall

ÅJoined in November 2018

Å19 years of Consumer & Retail experience

Å32 years experience in finance, 20 years as CFO

ï CFO Vion (2015 ï2018)

ï CFO Van Gansewinkel (2013 ï2015)

ï CFO C1000 (2009 ï2012)

ï CFO HEMA (2007 ï2009)

ï CFO Albert Heijn (1999 ï2003)

ï Various positions at Ahold (1994 ï2007)
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Agenda

1. Introduction Simon Borrows

2. Business performance 2019 Sander van der Laan

3. Strategy update Sander van der Laan

4. Financial performance 2019 Joost Sliepenbeek 

5. Wrap Up Simon Borrows
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5.6% 
Like-for-like 

sales 
growth 

2019 was another year of strong performance and 
investment for the future

ú5,114 
Million 

net sales 
+21%

77% 
Cash 

conversion

2nd year of significant investment in organisational 

capability and supply chain

1) Excludes impact of IFRS 16

ú541 
Million 

Operating 
EBITDA1)

+20%

230
New stores 

opened 

3
New DCs 
opened
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Our high growth track record continues

20172014 2015

1,506

2016

1,995

2018 2019

2,675

3,418

4,216

5,114

166
226

310

387
450

541

20152014 201920182016 2017

514
655

852

2019

1,325

1,095

20152014 2016 20182017

1,552

2014 2015

7.6%

20182016 20192017

7.2% 6.9%

5.3%

3.2%

5.6%

Net sales (úm) Operating EBITDA (úm)

LfL sales growth (%)Store expansion (numbers) & # countries

#7#7#7#6#6#4

# Number of countries
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+93

In 2019 we opened 230 new stores, continuing our 
strong geographic expansion

xx New stores opened in 20191)xx# of stores 2019

+15

+12

387

+3

+59

+32

+16

182

8

517

347

54

57

1) Net stores added was 227 as a result of three store closings in the NetherlandsACTION | 3I CAPITAL MARKETS SEMINAR 20208



Maturing DC network across countries

Verrières, FR (2020)

Katowice, PL (2021)

Osğa, PL (2019)

Bratislava, SL (2020)

Peine, DE (2019)

Belleville, FR (2019)FR (2022)

Marseille, FR (Hub, 2019)

DCs to open in Ó2020DCs opened in 2019 DCs opened <2019ACTION | 3I CAPITAL MARKETS SEMINAR 20209



Bi-weekly leaflet

4.2m

email 

subscrib.

1.2m 

Instagram 

followers

1.9m 

Facebook 

fans

Strong LfL driven by growth in footfall and development of 
multiple customer touchpoints

5.6m                    
web         

visits/wk
reached1)

+55%

+20%

Stores

Emails and website

# of social media followers

>8m 

store visits

p/w

+74%

+6%

>24m

leaflets 

/ 2 wks
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2019 business performance

Excellent growth in sales and EBITDA

Strong, broad-based category performance underpinning strong LfLs

Much improved operational performance with further investment in supply chain, IT and 

digital

Increased focus on ESG and digital agenda

Another year of significant investment in expansion, infrastructure and future proofing the 

business

People & labour ïwe have added another ~5k employees to operate our stores, DCs and 

offices
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Current trading 2020

ÅTrading performance to the end of week 11 has been strong 

ÅAction is ahead of budget for sales, LfL, EBITDA and cash flow

ÅLfL sales growth to the end of week 11 was over 7%

ÅLonger term growth story and competitive positioning remain intact

ÅCash position and liquidity are very strong
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COVID-19 update (1/3)

I. General

Å Governments are taking extreme measures with significant impact on society, businesses and Action

ÅWe are forced to temporarily close stores in a number of countries. Rules vary by country and in Germany by region

Å Taking all necessary actions to operate and supply the open stores

Å Established a crisis management team, with daily reporting and alignment, and good support from the 3i team

Å Implementing multiple measures to reduce cost and secure our cash position
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COVID-19 update (2/3)
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Country # stores (YTD) Status

Netherlands 388 All stores open

Sell full assortment

Belgium 183 All stores closed March 18 to April 6

Luxembourg 9 8 stores open

Allowed to sell only essentials (~55% of sales)

France 523 All stores currently closed, but set to reopen

Allowed to sell only essentials (~55% of sales)

Germany 353 Stores subject to local approvals, 94 stores closed

Allowed to sell only essentials (~39% of sales)

Austria 56 All stores closed March 16 to March 29

Poland 63 13 stores closed based in large shopping centers 

Total 1,575

II. Stores



COVID-19 update (3/3)

III. Employees

Å We want to provide a safe and secure work environment and have established clear protocols and guidelines

Å So far we have been confronted with 11 confirmed COVID-19 cases

IV. Customers

Å Action has a role in offering essential products to feed, protect and support our customers in their fight against 
Coronavirus

Å We aim to keep our stores open when allowed/possible even when we can only sell part of our assortment 

V. Supply Chain

Å Our DCs in the Netherlands, Germany and Poland are operational

Å Our DCs in France (3) are temporarily closed

Å In China, situation is improving, factories are open again and producing

VI. Expansion

Å We were on track to open 240+ new stores including pilots in Czech and Italy

Å We are taking a pause and assessing the situation
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Agenda

1. Introduction Simon Borrows

2. Business performance 2019 Sander van der Laan

3. Strategy update Sander van der Laan

4. Financial performance 2019 Joost Sliepenbeek 

5. Wrap Up Simon Borrows
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Within the retail environment, specific trends are driving 
demand for value retail concepts

More hybrid shopping behaviour

Consumers are moving to premium and 

value shopping ïthe middle ground is 

under increasing pressure

Social acceptance of discount and 

value

Discount & value shopping has broad 

appeal across socio-economic groups

Reducing strength of branded 

products

Branded products command less value from 

consumers if they are not truly differentiated

Increasing awareness of value

Consumers are more educated on value for 

money - more expensive is not always 

better

Premium Value
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Actionôs strategy remains simple and consistent

A simple, efficient, responsible and scalable operating model 

International expansion
Strengthen our unique 

customer value proposition

I II

III

Organisation, people & values
IV
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6,000 SKUs in 

14 categories

Easy

shopping

Every day the 

lowest price

Surprising 

assortment

150-200 new articles 

per week

Weekly

promotions

Quality and 

social responsibility

Brand promise - We go beyond expectations everyday at ACTION

Non food discounter

Simple ïEfficient ïCost conscious

Actionôs winning customer proposition and brand appeals
to everyone and is supported by a strong business modelé
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é which is both low-cost and scalableé

One brand, one format, one operating model

We buy                                  
big volumes

Low marketing 
expenditure

No fixed                   
assortment

Standardised store 
processes

Efficient                         
logistics

No high street               
locations

Low overhead                  
costs

Simple business                 
model
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éwith a sustainable advantage and best-in-class unit 
economics

Actionôs increasing scale 

enhances profitability and builds a 

competitive advantage through 

sheer size, purchasing power and 

scale efficiencies

Actionôs attractive customer value 

proposition led by low prices, 

quality and surprise drives top line 

growth

Unbeatable financial model

Customer value proposition

Action continues to reinvest in the 

customer value proposition 

through even lower prices, quality 

and continuous surprise

Actionôs operating model delivers 

exceptionally compelling economics and 

cash generation to support store expansion

Store roll-out & growth

Competitive advantage
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Strengthen our unique customer value proposition

Strengthen our unique customer value proposition
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Action operates an assortment of 14 complementary 
categories 

A-brands1)

Private labels

Supplier brands2)

(1) A-brands are purchased both from A-brand suppliers as well as traders
(2) Supplier brands incl. ñwhite labelò and ñfancy labelò

Number of SKUs per category ranges between ~100 and ~900

~6,000 items across 14 categories

Product types

Sport

Decoration

Laundry & 

cleaning

Stationery & 

hobby

Household

Personal care

DIY

Toys & 

entertainment

Linen

Food & drink

Garden & 

outdoor

Pets

Multimedia

Clothing

ϵ3.95ϵ0.95 ϵ1.95

ϵ0.85 ϵ4.99 ϵ0.99
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Significant expansion of new private labels across 
categories in 2019

10 other private labels

ϵ5.95 ϵ5.95ϵ7.95 ϵ9.95

1)

1) Not a new Private Label, but also known as LSC Light Bulbs, extended with a range of Smart products: LSC Smart ConnectACTION | 3I CAPITAL MARKETS SEMINAR 202024



21 awards won in 5 different countries across categories, 
reinforcing quality and value to our customers

ϵл.99

ϵн.99

ϵм.49

ϵо.99

ϵмфΦфр

ϵнΦфф

Country award won for óBest product of the yearôACTION | 3I CAPITAL MARKETS SEMINAR 202025



Unbeatable prices

Action Competitor cheapest basket

Surprising assortment offered to our customers with 
unbeatable prices

Assortment

~1/3 fixed

~2/3 non-fixed

Assortment structure

63%

29%
Average 

competitor

Does Action have a surprising 
assortment?

Air cooler

Examples

Source: GfK survey, Dec 2019 and company information

52%

23%
Average 

competitor

57%

25%
Average 

competitor

46%

31%
Average 

competitor

56%

35%
Average 

competitor

48%

36%
Average 

competitor

Coca Cola (375ml)

ϵ1.95

ϵ9.95

ϵ0.73

Sunscreen (SPF 20)

100

165

100

145

100

145

100

158

100

146

100

132

ACTION | 3I CAPITAL MARKETS SEMINAR 202026

http://www.veryicon.com/icons/flag/rounded-world-flags/poland-flag-1.html
http://www.veryicon.com/icons/flag/rounded-world-flags/poland-flag-1.html

