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Disclaimer
This Presentation and any other information provided (including orally by the Company's management) or made available in connection with this Presentation (the "Presentation") is for illustrative purposes only and the information contained herein may not be complete or exhaustive. The 

information contained in the Presentation may not be used as a basis for any purpose, nor should any reliance be placed on its completeness, reliability or accuracy. The Presentation may in no way be used as a basis for a decision to invest in any securities. 

This Presentation is intended only for a designated group of investors and should not be construed as an offer to sell or a solicitation of an offer to purchase or subscribe for any securities. By attending the meeting at which this Presentation will be presented or by reviewing the contents of the 

Presentation, you agree to abide by the restrictions set forth below.

This presentation has been prepared by Tarczynski S.A., with its registered office in Ujeździec Mały (the "Company" or the "Issuer"), in connection with the contemplated public offering of the Company's shares through a new issue of ordinary bearer shares of the Company (the "Shares"), (the 

"Offering") for the purpose of this presentation, which will take place on May 19, 2025. The Public Offering of the Shares will be conducted without the obligation to prepare, make available, approve or publish a prospectus, information memorandum or any other type of information document, 

pursuant to (i) Article 3(1) in conjunction with Article 1(4)(a) and (d) of Regulation (EU) 2017/1129 of the European Parliament and of the Council of June 14, 2017. on the prospectus to be published in connection with a public offering of securities or their admission to trading on a regulated 

market and repealing Directive 2003/71/EC (the "Prospectus Regulation") - with respect to the public offering of new shares of the Issuer, and (ii) Article 1.5(a) of the Prospectus Regulation or any other exception to the obligation to prepare such document - with respect to the application for 

admission of the Shares to trading on a regulated market in Poland. The Offering will be addressed exclusively to investors (i) who are qualified investors within the meaning of Article 1 Section 4(a) of the Prospectus Ordinance; or (ii) who acquire securities with an aggregate value of at least EUR 

100,000 per investor, as referred to in Article 1 Section 4(d) of the Prospectus Ordinance. 

As of the date of this Presentation, no decision to proceed with the Offering has been made. The Presentation and the information contained herein are confidential.

This Presentation does not constitute or form part of, and should not be construed as, an offer, solicitation or invitation to sell or subscribe for, or an offer, solicitation or invitation to subscribe for, underwrite, purchase or otherwise acquire, securities of the Company or any of its subsidiaries in any 

jurisdiction or an inducement/recommendation to engage in investment activities in any jurisdiction. Neither the Presentation, nor any part thereof, nor the fact of its distribution, shall form the basis of, or be relied upon in connection with, any contract, commitment or any investment decision. In 

particular, before making an investment decision, prospective investors should consider the factors mentioned above that may cause actual results to differ from those expressed in the forward-looking statements.

The presentation does not constitute an advertisement within the meaning of the Prospectus Ordinance and does not constitute a prospectus within the meaning of the Prospectus Ordinance, which is required to be approved by the Financial Supervisory Commission or any other capital 

market regulatory authority, nor does it constitute, or constitute an offer, solicitation or invitation to sell or subscribe for, or an attempt to solicit or an invitation to acquire, underwriting, purchasing or otherwise acquiring, securities of the Company or any of its subsidiaries in any jurisdiction or an 

inducement/recommendation to undertake investment activities in any jurisdiction, nor does it constitute any other information document within the meaning of the Prospectus Ordinance or other relevant regulations.

The Presentation should be independently evaluated, and any person considering acquiring securities of the Company is advised to obtain independent legal, tax, accounting, financial and other related advice before acquiring such securities. Prospective investors should not consider the 

contents of the enclosed Presentation as a financial opinion, recommendation or advice on legal, tax or investment matters.

The information contained in the Presentation has not been independently verified. To the extent permitted by applicable law, no representation, assurance or undertaking, express or implied, is made as to the reliability, completeness or correctness of the information or opinions contained in 

this Presentation, and no assumption should be made that such information is reliable, complete or correct.

The information, opinions and forward-looking statements contained in this Presentation represent the Company's knowledge only as of the date of this Presentation and are subject to change without notice. Neither the Company nor Santander Bank Polska S.A. ("Santander") are under no 

obligation to update or change the information contained in this Presentation. To the extent permitted by applicable law, neither the Company nor Santander, nor any of their respective affiliates, advisors or representatives, shall be liable (whether arising from a failure to exercise due diligence 

or otherwise) for any damages arising from the use of this Presentation or its contents or from any other cause relating to this Presentation.

This Presentation contains a variety of statistical, industry and marketing information, all of which has been obtained or calculated based on data from third parties identified in this Presentation or from the Company, if third parties are not exclusively identified as the source. Industry publications, 

surveys and studies indicate that the data contained therein was obtained from sources believed to be reliable, but there is no guarantee, accuracy or completeness of such data. In the case of use in this Presentation, information from third parties, the source of such information is indicated. 

Although the Company believes that each of the publications, studies and research used has been prepared by a reputable entity, neither the Company nor Santander has independently verified the data contained therein. In addition, certain market, industry and competitive information 

contained in the Presentation is derived from the Company's own internal research and estimates, based on the knowledge and experience of the Company's management. While the Company reasonably believes that such research and estimates are reasonable and reliable, nevertheless, 

their methodology and assumptions have not been independently verified as to their accuracy and completeness and are subject to change. Accordingly, undue reliance should not be placed on the market, industry or competitive position data contained in this Presentation.

The presentation contains forward-looking statements that reflect the Issuer's or, as the case may be, the Management's current assessment of external factors, business strategy, plans and objectives of the Issuer regarding its future operations. These forward-looking statements relate to the 

Issuer and the sectors and industries in which the Issuer operates. Forward-looking statements include statements containing words such as "expects," "intends," "plans," "believes," "anticipates," "has plans," "seeks," "may," "could," "will" and other similar statements relating to future events or 

circumstances. All forward-looking statements contained in this Presentation relate to matters of risk and uncertainty. Accordingly, they are or may be important factors that could cause actual circumstances to differ materially from those anticipated in or arising from these statements. All 

forward-looking statements contained in this Presentation reflect the Issuer's current expectations of future events and are subject to the effect of these and other risks, uncertainties and assumptions regarding the Issuer's business, performance, growth strategy and liquidity. The Issuer undertakes 

no obligation to publicly update or supplement any forward-looking statements as a result of new information, future events or otherwise. All subsequent written and oral forward-looking statements relating to the Issuer or persons acting on behalf of the Issuer are subject in their entirety to the 

provisions of this paragraph. In particular, before making an investment decision, potential investors should take into account the above-mentioned factors that may cause actual results to differ from those expressed in the forward-looking statements. Neither the Issuer nor any of its affiliates, 

advisors or representatives intends to prepare or distribute any addenda, amendments, updates or revisions to any information, opinions or forward-looking statements contained in this Presentation to reflect changes in events, conditions or circumstances and declares that it is under no 

obligation to do so. No representation, warranty or undertaking, express or implied, is made as to the accuracy, completeness or correctness of the information or opinions contained in this Presentation. Neither the Issuer nor any of its affiliates, advisors or representatives shall be liable for any 

damages arising in connection with the use of the Presentation or its contents, or for any other reason in connection with the Presentation.

The Presentation is not intended for distribution to or use by any person or entity in any jurisdiction where such distribution or use would be contrary to local laws or other regulations, or which would subject the Company or any of its affiliates or any of their affiliates to authorization, notification, 

licensing or other requirements under applicable laws. The distribution of the Presentation and other information related to the Offering may be restricted by law, and persons who come into possession of any document or other information referred to in the Presentation should inquire about 

and comply with such restrictions. Failure to comply with the said restrictions may constitute a violation of the securities laws of the relevant jurisdiction. In some jurisdictions, it may be unlawful to distribute the Presentation. 

The Presentation may not be disclosed, taken, reproduced, redistributed, copied or transmitted, directly or indirectly, to any other person or published or used in whole or in part for any purpose. By accessing the Presentation, you agree not to disseminate, reproduce in any form, fix in any 

medium, disclose or transmit any information contained in the Presentation to any other person, which you agree to do. Failure to comply with these restrictions may constitute a violation of applicable securities laws. 

This Presentation (and the information contained herein) does not constitute an offer to sell or a solicitation of an offer to purchase or subscribe for securities in the United States of America. Shares or other securities of the Company have not been and will not be registered under the provisions of 

the U.S. Securities Act - U.S. Securities Act of 1933, as amended. (the "U.S. Securities Act") or with any securities regulatory authority in any state or other jurisdiction in the United States and, subject to certain exemptions from the registration requirements of the U.S. Securities Act, may not be 

offered or sold in the United States or to U.S. persons (as such term is defined in Regulation S under the U.S. Securities Act). The Company does not intend to register the Shares or securities under the U.S. Securities Act or conduct a public offering of the Shares or securities in the United States. 

This material does not constitute an investment recommendation within the meaning of the Market Abuse Regulation (Regulation (EU) No. 596/2014) and the Commission Delegated Regulation (EU) 2016/958 of March 9, 2016 supplementing the Market Abuse Regulation with regard to 

regulatory technical standards on technical measures for the objective presentation of investment recommendations or other information recommending or suggesting an investment strategy and the disclosure of vested interests or indications of conflicts of interest, nor does it constitute legal, 

tax or financial advice.

If you have received this document and you are not the intended recipient, please return it immediately to the Company or Santander. No information contained in this Presentation constitutes investment advice, and any recommendations that may be contained herein do not take into 

account the investment objectives, financial situation or particular needs of any particular recipient. Santander is acting solely for the benefit of the Company and no one else in connection with the contemplated Offering and will not recognize any other person (whether or not, such person is 

a recipient of this document as a potential investor in connection with the Offering) or be responsible to any other person for providing the protections afforded to their respective clients or for providing advice in connection with the Offering.

By accessing the Presentation, you acknowledge that you have read this information and that you understand and agree to the restrictions set forth herein. You acknowledge that (i) you have read, accepted and agreed to be bound by the above restrictions, including that you agree to 

maintain the confidentiality of the information contained in the Presentation, and (ii) that you are not an entity or person covered by laws and regulations (including, but not limited to, Council Regulation (EU) No. 833/2014 of July 31, 2014. concerning restrictive measures in view of the situation 

in Belarus and Belarus' participation in Russia's aggression against Ukraine) concerning economic, financial or trade sanctions, embargoes or other restrictive measures adopted or enforced by (i) the European Union, including its member states, (ii) the United Kingdom of Great Britain, (iii) 

Switzerland, (iv) the United States of America, (v) the United Nations, and (vi) relevant governmental institutions and agencies, including, but not limited to, the Office of Foreign Assets Control (OFAC) of the U.S. Department of the Treasury, the U.S. Department of State, the U.S. Department of 

Commerce, and the U.K. His Majesty's Treasury including, but not limited to, the so-called "Office of Foreign Assets Control" (OFAC). Donetsk People's Republic, the so-called Luhansk People's Republic, Cuba, Iran, North Korea, Syria, Russia, Belarus, Sudan and South Sudan.
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Agenda for the meeting

Section 2 - Market section

 Section 3 - Growth strategy

Section 1 - Key information about Tarczynski Group

Q&A

 Section 4 - Financial results overview
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Key information about Tarczynski Group



1991

1996

2013

2014

2024+

The Company's history dates back to 1991

2016

2017

Establishment of the 

Tarczyński Company 

by Jacek and 

Elżbieta Tarczyńscy

Acquisition of a 

meat processing 

plant in Trzebnica

Tarczynski S.A.'s 

debut on the WSE

Introduction of 

Tarczynski products 

to Lidl chain

Start of 

cooperation 

with Biedronka 

network

Construction of a 

new snack 

production hall in 

Ujeździec Mały

Expansion into 

the German 

market through 

Tarczynski 

Deutschland

Establishment of 

special purpose 

vehicles in 

Romania and the 

UK

Strengthening 

position as the 

market leader in 

meat snacks in 

Poland and 

abroad

Selected key export markets of the company

6
Source: Company 
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Tarczynski is one of the largest and fastest growing producers of meat snacks in 
Poland

2014-2024:

>15% CAGR

Source: Company 

Tarczynski continues to grow revenues, and since 2014 has more than quadrupled the scale of its 
operations

PLN 494m
PLN 542m

PLN 648m
PLN 733m PLN 760m

PLN 878m

PLN 1,025m

PLN 1,194m

PLN 1,614m

PLN 1,911m

PLN 2,068m

2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
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Tarczynski is one of the strongest Polish brands according to NielsenIQ

Źródło: Best Brand Ranking, GfK, Nielsen

#1

#3

#4

#5

#6

#7

#8

#9

#10

#1

#2

#3

#4

#5

#7

#8

#9

#10

#1

#2

#4

#5

#6

#7

#8

#10

#2

#9

#6

#3

Best Brand Overall Best Polish Brand Best Gen Z Food & Beverage Brand 
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Key investment highlights

Dynamic growth in the scale of the Group's operations, which has translated into a more than 

doubling of revenues since 2020 to PLN 2.1 billion

Significant player in the global meat snacks market with a growing share of exports in revenue 

exceeding 30%, supported by distribution in top retail chains

Company present only in the most interesting parts of the value chain with rich in-house 

competencies in meat cutting and processing while giving up its own breeding

State-of-the-art production facilities tailored to produce multiple snack formats supported by research 

and development activities to ensure innovation

Undisputed leader of the growing protein snacks market in Poland1

2

3

4

5

6

Source: Nielsen, Company 

Rich product offering under the strong umbrella brand supported by active marketing campaigns 

in Poland and abroad

Experienced management to support long-term growth strategy7



PLN 9.8 billion

62.2%

23.5%

14.3%

Fixed-weight meat market

10

Tarczynski is the clear leader in the kabanos market in Poland and has a strong 
position in the sausage market, where it is dynamically gaining market share

Source: Nielsen, Company 

1) Value share of sales; data at the level of Tarczynski S.A. and its subsidiary in Germany covering ~95% of the Company's total sales (in 

2024)

1

Value shares of companies in the kabanos market (%)

Tarczynski a clear leader in the kabanos market

Value shares of companies in the sausage market (%)

Tarczynski has been dynamically gaining market share in sausages 

in recent years, recently becoming the category leader

Breakdown of Tarczynski sales into key categories

Other 
categories

Sausages

Kabanos

Fixed-weight meat market size and percentage share of largest categories (02.25 TTM)

Kabanos and sausages account for a significant value share of the 

fixed-weight meat market, exceeding 35% of the category

Nielsen data 

includes fixed-

weight products 

passing through 

the cash register 

and is the most 

relevant market 

definition for the 

Company

(PLN 1.4 billion)

(PLN 2.3 billion)

(PLN 6.1 billion)

58% 58% 59% 58%

18% 18%
26% 24% 23% 24%
16%

2021

18%

2022 2023 2024

Kabanos Sausages Others

0%

20%

40%

60%

80%

Oct-21 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25

Competitor 1 Competitor 2 Competitor 3 Competitor 4 Others

0%

15%

30%

45%

Oct-21 Feb-22 Jun-22 Oct-22 Feb-23 Jun-23 Oct-23 Feb-24 Jun-24 Oct-24 Feb-25

Competitor 1 Competitor 2 Competitor 3 Competitor 4 Others

~15%

~19%

Kabanos

Sausages

Breakdown by value(1)

CAGR of volume sold by category in 2020-24

24.4%

19.8%

30.8%

15.1%

Advancement to 

market leadership 

position

38.7%

34.7%

Private label 

category

20.3%18.2%

5.1%

Second 

market player Second 

market 

player

Private label 

category

68.0%
64.4%

Other categories do 
not record significant 

volume gains



11

Continuously growing financial results of the Company

Source: Company 

2

Revenue EBITDA

10.5%

2022

11.2%

2023

12.3%

2024

170

214

255
CAGR: +23%

EBITDA (PLNm) EBITDA margin (%)

2022 2023 2024

98

112
120

CAGR: +11%

Net income (PLNm)

2022 2023 2024

1,614

1,911

2,068CAGR: +13%

Revenues (PLNm)

2022 2023 2024

386

531 540

CAGR: +18%

Gross profit on sales (PLNm)

Gross profit on sales Net income
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Tarczynski is a major player in the global meat snacks market with an export 
share of more than 30% of the Company’s revenues

Key foreign markets
Foreign markets where 

Tarczynski products are present

Growing export potential 

to the USA

Exports remain the fastest growing segment with very 
strong potential for further growth 

Value of export revenues (PLNm)

Source: Company 

3

Export revenues by country (2024)

25.4% 28.7% 30.1%

Share of exports in total revenue

411
548 622

2022 2023 2024

CAGR: 23%

35%

23%

8%

8%

6%

6%

11%

4%

Other

PLN 
622m

Company's export customer base

~100
Retail chains

~50
wholesalers

Base of European and global 

retail chains

Base of wholesalers selling to 

smaller retailers 
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The Company cooperates with the world's largest store chains and sells products 
both under the Tarczynski and Snack It brands and in a private label model

Source: Company 

3
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The brand development strategy is based on clear priorities

Rich product offering under the strong umbrella brand

4

Protein alternativesSausagesTraditional Kabanos

Key pillars of growth Key pillars of growthKey pillars of growth

Attracting new 

consumers

Strengthen market 

leadership position

Kabanos as a key 

product category

Image-relevant 

products

Innovation and creation of consumer needs

Attracting new 

consumers

Significant growth 

potential of the 

protein category

Innovative Kabanos For children Other

Key pillars of growth

Completing the 

product range

Utilization of post-

partition muscle in 

production

Source: Company 
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Nearly 80% of the Company's revenue is the sale of products under the 
Tarczynski brand

A wide portfolio of Tarczynski products

Private Label

Share of Tarczynski and private label brands in 

total sales

Share of Tarczynski & Snack It brands and private 

label in export sales

80.4% 80.2% 78.3% 78.2%

19.6% 19.8% 21.7% 21.8%

2021 2022 2023 2024

100%

Tarczynski brand Private Label

57.5% 60.8% 62.2% 61.0%

42.5% 39.2% 37.8% 39.0%

2021 2022 2023 2024

100%

Tarczynski Brand Private Label

Source: Company

1) Nielsen AGB October 2024

71%

SoV in the kabanos category

SoV determines 

brand visibility 

compared to 

competitors

29%

Effectiveness of 

marketing 

campaigns(1)

SoV in the sausage category

4



The Company has undergone a process of optimization by maintaining in-house 
competence in meat cutting and processing, while outsourcing distribution

Source: Company

▪ Highly automated production in 

modern manufacturing facilities

▪ Vertical integration in the area of 

supply chain elements - production 

of spices, flavors, casings, proteins

▪ To improve quality, the Company 

has reduced the use of frozen meat 

in favor of fresh meat

Internal competencies
Cooperation with external 

parties

▪ Direct relationships with significant retail 

chains with deliveries handled by specialized 

logistics operators

▪ Cooperation with distributors and wholesalers 

reaching out to smaller stores with control of 

flows and terms of trade at the Company 

level which provides an optimized way of 

supplying products to smaller stores giving up 

own supplies

▪ In recent years, the Company has 

reduced the purchase of 

production meats from the market 

and has relied on sourcing meat 

from its own cutting of bone-in parts, 

which brings many benefits, 

including:

▪ Better quality and more 

standardized product

▪ Cost optimization - use of 

selected meat parts by the 

Company and resale of others

Breeding

No in-house 
breeding

Internal competencies

0

~50%
Production meat 

obtained from own 

meat cutting activities

▪ Purchase from verified and regularly 

audited suppliers

▪ Red meats sourced domestically 

and imported from 8 European 

countries

▪ White meats sourced domestically 

and imported from 6 European 

countries

▪ Due to the scale of imports and 

exports and the associated foreign 

currency inflows and outflows, the 

Company has a natural hedge 

against changes in foreign 

exchange rates

Cooperation with external 
parties

~70%
Share of pork in overall 

Company’s meat 

purchases

Processing3Meat cutting2
Purchase of 

meat
1

Sales and 

distribution
4

▪ The company does not 

own and does not plan 

to own its own breeding, 

as it generates more risks 

than benefits, among 

other things:

▪ Herd diseases

▪ Social pressure and 

ethics

▪ Cyclicality of the 

economy

▪ Cost structure affecting 

business profitability

5

16
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State-of-the-art production facilities that are constantly being expanded due  
to increasing demand for Company’s products

Source: Company 

6

Production area 
(thousand sqm)

Main type of products

Tonnage of 
production sold 
(tons)

Kabanos, sausages and dried 
sausages

Hams and block products

Production Plant in Ujeździec 
Mały

Production Plant in Bielsko-
Biała

34,298
60,150

2020 2024

CAGR: 15%

10,674 10,629

2020 2024

Production 
capacity (tons)

68,200 71,200

2023 2024

13,500

2023 2024

Comparable 
production 

capacity as in 
2024

Company's 
intention is to 

maintain ~15% 
spare capacity

~30
~60

2020 2024

CAGR: 19%

~6

2020 2024

Comparable area 
as in 2024



Significant investments in research & development activities strengthen the 
Company's position as a market leader in innovation

The Company's projects are winning more 

and more subsidies every year

The amount of funding to be used in the 

future is more than PLN 56m

Company received grants for innovative 

projects

2023 2024 2025

10 7

39

16

99

38

CAGR: 134%

Projects’ value (PLNm)

Subsidy granted (PLNm)

2023 2024 2025

7

20

56

Development of an innovative health-promoting 
polysaccharide preparation containing easily digestible 
proteins

1

Work on the development of a globally innovative 
multi-protein preparation for the charcuterie industry 
with proven health-promoting effects

2

Development of a globally innovative plant protein 
preparation for a new generation of traditional and 
plant-based sausage products as a meat substitute

3

The Company makes investments in the Kamienna Góra Special 

Economic Zone, thanks to which it obtains zone relief

The Company invests several percent of its revenue in R&D, 

achieving a significant tax relief in the process 

The Company has been granted a tax relief due to its investments in 

the Kamienna Góra Special Economic Zone.

The declared outlays covered by the decision amount to PLN 183m, 

with a base subsidy value of PLN 46m, while the maximum ceiling of 

settable outlays is higher, at PLN 238 million, with a subsidy value of 

PLN 60m in this case.

The Company's intention is to account for the maximum possible 

expenditures

3.2%

2022

4.0%

2023

5.2%

2024

PLN 51m

PLN 10m

PLN 77m

PLN 15m

PLN 108m

PLN 21m

R&D costs incurred

Share of R&D expenditure in revenue

Tax relief

6

18
Source: Company 

Amount of funding remaining to be utilized (PLNm)
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Experienced management to support long-term growth strategy

Jacek

Tarczyński

Radosław

Chmurak

Marcin

Dymitruk

Dawid

Tarczyński

Tomasz

Tarczyński

Krzysztof 

Cetnar

Kamil

Wawrzyniak

President of the 

Management 

Board

Chief Executive 

Officer & Founder

Vice-President of 

the Management 

Board

Sales and 

Marketing Director

Vice-President of 

the Management 

Board

Chief Financial 

Officer

Member of the 

Management 

Board

Development 

Director

Member of the 

Management 

Board

Marketing 

and Export 

Director

Member of the 

Management 

Board

Strategic Projects 

Director

Member of the 

Management 

Board

Director of 

Technology, 

Research and 

Development

Years of experience

1991

>45

Founded
Tarczynski Group

Years of experience

2011

>29

Joined
Tarczynski Group

Years of experience

2025

>20

Joined
Tarczynski Group

Years of experience

2010

>14

Joined
Tarczynski Group

Years of experience

2012

>12

Joined
Tarczynski Group

Years of experience

2021

>34

Joined
Tarczynski Group

Years of experience

2014

>10

Joining 
Tarczynski Group

7

Source: Company 



Market section
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Polish kabanos and sausage market has seen significant growth, ,while the 
frequency with which consumers buy these products still has potential to catch-up

Source: YouGov;

Note: YouGov data includes both fixed-weight and variable-weight products. The survey's methodology involves scanning purchases at 

home, by a sample of 8,000 households, from which the data is extrapolated to a population of

The Polish market for cold cuts has grown at a significant pace in 

recent years, reaching a value of PLN 19.6 billion....

...and one of the fastest growing subcategories was kabanos, 

outpacing the growth rate of the broad market by several %...

PLN 1.0bn

PLN 0.9bn

PLN 2.0bn

10.2022 TTM

PLN 1.1bn

PLN 1.0bn

PLN 2.3bn

10.2023 TTM

PLN 1.2bn

PLN 1.1bn

PLN 2.3bn

10.2024 TTM

PLN 3.9bn
PLN 4.4bn PLN 4.6bn

Dried sausages Kabanos Sausages

Value of the total addressable market in Poland for the Company - value of the market for kabanos, sausages and 

cordials, dry and dried sausages in Poland

Value of the cold cuts market in Poland

+17%

+13%

+10%

-1%

+8%
+10%

Despite the significant growth, kabanos and sausages are still 

consumed infrequently compared to a wide range of cold cuts

PLN 2.8bn

PLN 1.1bn

10.2022 TTM

PLN 3.2bn

PLN 1.2bn

10.2023 TTM

PLN 3.4bn

PLN 1.2bn

10.2024 TTM

PLN 3.9bn
PLN 4.4bn PLN 4.6bn

Packaged products By-weight products

+14%
+6%

+7% -2%

▪ Impulse shopping, 
through, among 
other things, 
availability at 
checkout

▪ No need to keep 
products in cold 
storage

13%

20%

41%

27%

36%

35%

22%

21%

13%

17%

10%

5%

12%

6%

8%

7%

4%

kabanos

sausages

cold cuts

Once a week or more often Several times a month

Once a month Once every 3 months

Once every six months and less often Never

...and the packaged products category, in which Tarczynski 

specializes, grew much faster than by weight

2%

10.2022 TTM 10.2023 TTM 10.2024 TTM

PLN 16.3bn

PLN 18.4bn
PLN 19.6bn

+13%
+7%

Cold cuts
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The category of packaged kabanos and sausages, in which Tarczynski 
specializes, recorded dynamic growth at the expense of the format by weight

Source: YouGov

The share of packaged kabanos accounts for more than 84% of 

the market and is growing at the expense of kabanos by weight
The packaged kabanos market is growing rapidly and is the main growth 

lever of the broad kabanos market

Value of packaged and weighted kabanos market Poland (PLNm)

19.1% 16.7% 15.6%

80.9% 83.3% 84.4%

10.2022 TTM 10.2023 TTM 10.2024 TTM

Packaged kabanos

Kabanos by weight

100%
PLN 875m PLN 1,023m PLN 1,122m

10.2022 TTM 10.2023 TTM 10.2024 TTM

PLN 708m

PLN 167m

PLN 853m

PLN 171m

PLN 947m

PLN 175m

CAGR: 16%

CAGR: 2%

Packaged kabanos Kabanos by weight

The share of packaged sausages accounts for almost 80% of the 

market and is growing at the expense of sausages by weight

The packaged sausage market grew at a CAGR of 8%, while the weight 

category declined at a CAGR of 1% during the period 2022-2024.

Value of the market for sausages and cordials packaged and by weight Poland (PLNm)

10.2022 TTM 10.2023 TTM 10.2024 TTM

PLN 1,576m

PLN 473m

PLN 1,792m

PLN 513m

PLN 1,824m

PLN 465m

CAGR: 8%

CAGR: -1%

Packaged Sausages Sausages by weight

23.1% 22.3% 20.3%

76.9% 77.7% 79.7%

10.2022 TTM 10.2023 TTM 10.2024 TTM

Packaged sausages

Sausages by weight

100%
PLN 2,049m PLN 2,305m PLN 2,289m
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Tarczynski is a key brand in the kabanos category, almost every Polish 
consumer knows it and it is the most frequently purchased

Source: IQS, MAR 2025

22%

6%

2%

1%

31%

14%

6%

3%

45%

45%

43%

KNOWLEDGE

EVER BOUGHT

NOW BUYING

MOST OFTEN BUYS

34%

18%

7%

3%

53%

39%

42%

54%

29%

12%

7%

54%

42%

58%

29%

36%

33%

91%

76%

61%

57%

83%

80%

93%

Competitor 1

Competitor 3 Competitor 4

Competitor 2
Private label (manufactured

by Tarczynski)

XX%

Conversion from 

a higher group to 

a lower group

...an increase from 49% to 70% 

knowledge of Top of mind

...an increase from 64% to 83% in 

spontaneous familiarity and...

Over four years, an increase from 

85% to 91% in awareness of the 

supported Tarczynski brand and...
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Tarczynski is one of the most recognizable brands in the sausage category, and 
over the past few years brand awareness has increased significantly

Source: IQS, LIS 2024

45%

27%

12%

7%

50%

24%

7%

2%

48%

27%

34%

KNOWLEDGE

EVER BOUGHT

NOW BUYING

MOST OFTEN BUYS

69%

43%

17%

10%

63%

38%

60%

88%

67%

41%

33%

76%

61%

82%

60%

45%

57%

65%

37%

18%

12%

57%

49%

66%

Competitor 1

Competitor 3

Competitor 4
Private label (manufactured

by Tarczynski)

Competitor 2

...an increase from 6% to 12% 

knowledge of Top of mind

...an increase from 23% to 37% in 

spontaneous familiarity and...

Over four years, an increase from 

57% to 65% in awareness of the 

supported Tarczynski brand and...

XX%

Conversion from 

a higher group to 

a lower group



Growth strategy



Multi-dimensional growth plan involving scaling production capabilities, 
projects that positively impact margins, and innovation

Source: Company

Scaling up kabanos production capabilities

Circular economy

Structural change in 
kabanos recipe while 

maintaining quality 

⚫ Increase 

production 

efficiency

⚫ Expansion of 
production capacity 
of kabanos lines to 
meet the growing 
demand for the 
Company's products

⚫ Expansion of 
technical facilities

⚫ Self-sufficiency in 
energy and heat 
production 
(cogeneration)

Protein and fat 

recovery lines

⚫ Better 

management of 

meat

⚫ Increase margins 

by reducing by-

products

Plant protein 

gradually added to 

kabanos

⚫ Reduce margin 

fluctuation 

⚫ overall margin 

increase

⚫ Independence 

from meat 

suppliers

⚫ Meeting ESG 

goals

Overseas 

expansion

⚫ Expansion around 

the world in 

partnership with 

major retail chains

⚫ Global product

Additional growth 
lever

Automation

Increasing 

production 

capacity

Infrastructure 

development

Expansion of 

production facilities

⚫ Construction of 
kabanos 
production 
spaces

Biorefining 

(casings)

⚫ Reduce casing 

purchases from 

suppliers
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Planned increase in capital expenditures in 2025-2026 in response to growing 
demand with the help of funds from the share issue

Source: Company

2021 2022 2023 2024

194
210

226

308

Capex in 2021 - 2024 (PLNm)

Capex projected based on available funding sources and proceeds from the 

share issuance

27

PLN 180m
(25%)

PLN 545m
(75%)

2025-2026

Innovative projects in the area of 
increasing the efficiency of 
raw material management

Kabanos production capacity increase
along with associated infrastructure

PLN 725m

Goal to increase 

kabanos production 

capacity by 25% in the 

period 2024-2026

200 million PLN
Assumed inflow from share 

issuance to finance projects



Financial results overview



Strong revenues growth and falling costs lead to rising earnings

2022 2023 2024

1,614
1,911

2,068

CAGR: 13%

23.9%

2022

27.8%

2023

26.1%

2024

386

531 540

CAGR: 18%

6.1%

2022

5.8%

2023

5.8%

2024

98
112 120

CAGR: 12%

Source: Company

Note: Group changed presentation in 2024; Financial statements from 2022 are restated ensuring comparability

10.5%

2022

11.2%

2023

12.3%

2024

170
214

255

CAGR: 23%

Revenues (PLNm) Record gross profit on sales (PLm)

Increase in EBITDA (PLNm) Evolution of net profit (PLNm)

EBITDA (PLNm) EBITDA margin (%)

Gross profit (PLNm) Gross profit margin (%)

Net profit (PLNm) Net profit margin (%)
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Strong cash-generation capabilites and dividends that have been growing for 
years

Cash flow from operating activities (PLNm)

2022 2023 2024

148

229
283

Dividend (PLNm)

2022 2023 2024 2025

22.7
25.0

32.9
29.5

CAGR: +20%

Comments on the results

Very high cash conversion ratio. Growing cash flow from 

operations with increasing ability to convert EBITDA to 

cash

Dividend growing at an average annual rate of 20% from 

2022 to PLN 32.9 million in 2024.

The Company is able to increase dividends, despite 

increasing capital expenditures.

Company’s Management recommended payment of 

PLN 29.5 million as dividend in 2025

Source: Company

Note: Group changed presentation in 2024; Financial statements from 2022 are restated ensuring comparability

1

2

1

2

107%87% 111%

X% CFO / EBITDA

Recommendation 
of the Company’s 

Management 
Board on the 

amount of 
dividend 

payment for 2024
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Capital expenditures to strengthen the Company's leadership position with 
stable debt levels

Capex (PLNm)

Debt structure (PLNm)

Comments on the results

Increasing capital expenditures to strengthen the 

Company's leadership position in Poland and allow for 

faster growth abroad. 

Investment in key areas:

• Increasing production capacity

• Automation

• Infrastructure

Stable net debt to EBITDA ratio

• Indicator closely monitored and maintained at a level 

that allows for optimal pace of investment and 

development

• Company's proven ability to keep net debt to EBITDA 

ratio stable around 3.0x
407

66 51

-13

2022

462
149

52

-12

2023

591

136
66

2024

512
651

778

-15

2022 2023 2024

210 226

308

11.8%13.0% 14.9%

X% Capex as % of revenue

Source: Company

Note: Group changed presentation in 2024; Financial statements from 2022 are restated ensuring comparability

1

2

1

2

Debt

Leases

Factoring

Cash

3.1x3.0x 3.1xNet debt / 

EBITDA
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Stable working capital thanks to skillful management

Working capital (PLNm)

159

120

-230

2022

147

120

-185

2023

140

81

-142

2024

49 83

78

Comments on the results

Stable working capital as a % of revenue. 

Inventories at similar levels, despite significant revenue 

growth, and falling trade receivables demonstrate the 

Company's skillful working capital management and 

negotiating power. 

For contracts with certain counterparties, the Company 

uses non-recourse factoring, optimizing liquidity 

management

Source: Company

Note: Group changed presentation in 2024; Financial statements from 2022 are restated ensuring comparability

1

1

NWC as 

% of revenue
4.3%3.0% 3.8%

Inventories Receivables Payables

32



Summary
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Key points about the Company

Tarczynski has been dynamically gaining market share in the sausage category, recently becoming 

the market leader, but still with plenty of room for growth in the country

The company intends to grow through exports, which already exceed 30% of the company's 

revenues, through cooperation with more than 100 store chains and more than 50 wholesalers

Growing multi-year financial performance with revenues exceeding PLN 2 billion and EBITDA margins 

exceeding 10%, which is remarkably high compared to competitors

Planned increase in capital expenditures in 2025-2026 in response to growing demand with the help of 

funds from the share issue affecting capacity expansion and cost competitiveness

Tarczyński is the undisputed leader of the Polish kabanos market with a market share of about 70%.1

2

3

4

5

6

Source: Nielsen, Company 

The Company's extremely strong brand associated with premium products is a strong competitive 
advantage, puts the Company in a convenient negotiating position with store chains and allows it 

to shape consumer needs

Experienced management to support long-term growth strategy7
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Optimized production process to ensure product quality control at various stages

Source: Company

1 2 3 4 5

678910

11 12 13 14 15

Weighing

Shredding

Sifting spices

Mixing / massaging

Resting the 
stuffing

Packaging Drying Thermal
processing

Embedding Stuffing

X-ray Labeling Carton 
packaging

Storage Distribution

Raw meat Raw meat 2 3 4 5

7891011

13 14 15 16 17

Weighing
Shredding

Mixing
Forging

Mixing

Thermal
processing

Embedding
Metal 

detection

StuffingCooling
Peeling from 
the casing

Packaging X-ray Labeling

61

Resting the 
stuffing

12

Carton 
packaging

Storage Distribution

Kabanos production process Sausages production process

18

Quality 

certificates, ISO 

and approvals
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Distribution conducted in such a way as to maintain good relationships with store 
chains backed by success in the form of outperforming the market

Source: Company, YouGov

99.70%
Company's weighted 

distribution 

Optimized distribution assuming 

cooperation with selected entities

Company maintains relationships with store 

chains with the help of Key Account 

Managers

Company's volume sales significantly 

outpaced broad market sales

11%

6%

-3%

15%

-3%

5%

-5%

Modern retail Discount 
stores

Traditional 
retail

Export

+14 p.p.

+1 p.p.

+2 p.p.

Tarczynski Cold cuts market

Sales dynamics of the Company and the meat market in given channels, 

by volume, 2024 vs. 2023

Key account manager

Working with the largest and 

most important store chains

Cost-optimal outreach with 

commercial offers to 

customers

Maintaining relationships and 

looking after the interests of 

the Company

Distribution

Cooperation with 

major retail chains
Cooperation with 

distributors

▪ Reaching out in a 

cost-effective way 

to smaller stores

▪ Making large 

deliveries to 

customers with 

central warehouses

The company, optimizing 
costs, gave up its own supplies 
and direct service to smaller 

customers
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Cooperation with retail chains on a "win-win" basis, where the Company 
effectively creates purchasing needs through promotional campaigns

Source: Company

Good product visibility at the point of sale Use of promotional campaigns during periods of increased purchasing activity
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Christmas events

Sport events Special events

Euro 2024 Halloween

EasterChristmas



ESG transformation closely linked to the Company's development direction

Source: Company

Environment

✓ Implementation of sodium alginate production, which will 

noticeably reduce the carbon footprint. Unused algae will be 

processed into biostimulants to help protect crops and also plant 

protein, which will be added to supplement the protein profile of 

meat products

✓ Development of an innovative plant protein preparation for 

traditional and plant-based sausage products as a meat 

substitute and substitute for soybean extract, together with the 

technology for its production powered by RES and its 

implementation on a scale up to 25% substitution of pork meat

✓ By 2030, planned investments in renewable energy sources 

and/or basing energy purchases on PPAs with certificates of 

origin

✓ 2025-2030 upgrade passenger car fleet to hybrid vehicles

✓ Replacement of forklifts with electric ones planned by 2026

✓ Planning the development of high-efficiency gas cogeneration

✓ Active dialogue with Tarczynski Group's key contractors, 

including an assessment of their climate policies for consistency 

with the emissions reduction goal 

Society

✓ Elimination of preservatives - introduction of a line of natural 

products such as Natural Sausages 100% from Ham, Natural 

Sausages 100% from Chicken, Krakowska Sucha Extra from Ham

✓ Reducing fat content - offering products such as Exclusive 100% 

Ham Kabanos, Exclusive 100% Chicken Kabanos, Exclusive Spicy 

Chicken Kabanos and 100% Ham and 100% Chicken Sticks, 

which contain 40% less fat.

✓ Gradual substitution of animal protein for vegetable protein in 

proportions that support the functional and taste qualities of the 

Group's products 

Corporate governance

✓ Implementation of Ethical Trading Policy and Procurement Policy 

as standards of conduct for suppliers

✓ Effective operation of risk, impact and opportunity management 

system through ongoing analysis and identification and 

assessment of sustainability risks

✓ Implementation of the Integrated Management System, Work 

Environment Management, Occupational Risk Management, 

and Occupational Accident Response Procedure
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Proceeds from the issue will be used for Kabanos' power expansion projects 
and innovations as part of the 2025-2026 investment plan

Source: Company

Project Description of the investment Business objective Financial Objective Capex

Innovative projects in 

the area of increasing 

the efficiency of raw 

materials 

management

High-tech protein and fat recovery lines for 

better management of pork and poultry raw 

material, together with the construction of 

poultry meat cutting capacity

Better management of pork 

and poultry raw materials. 

Deepening vertical 

integration

Optimize margins by 

reducing animal by-

products and target 5-7% 

reduction in raw material 

costs

PLN 180m

Kabanos production 

capacity increase with 

associated 

infrastructure

Expansion of kabanos line production capacity 

with associated infrastructure.

Automation of production processes - 

especially in the areas of packaging, cartoning 

and palletizing  

Meeting the growing 

demand for the Company's 

products - increasing the 

production capacity of 

kabanos by 25% in the 

period 2024-2026.

Increase in flexibility and 

scale of automation of 

production processes 

decrease in labor intensity

Increasing the Company's 

revenue by increasing 

production and scale as 

well as the Company's 

profitability. Neutralizing the 

effect of salaries increases

PLN 545m
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Every third TV commercial in the meat products category is an ad for the 
Tarczynski providing leverage from the umbrella brand

Julia Zugaj SmolastyBlowek
Jan 

Blachowicz

Musician Sportsman

Effectiveness of marketing 
campaigns(1)

Advertised 

products

Sausages

Group

Target
Children and 

Youth

Youth
Young Adults

Active 
Physically

Products
Protein

71%

30%

SoV Meat Products

SoV in the Kabanos category

SoV in the category of 

sausages

SoV determines 

brand visibility 

compared to 

competitors

Source: Nielsen, Company

1) Nielsen AGB October 2024

29%

Tarczynski is the 
only company in 
the meat snacks 

market to use 
modern media 
like Instagram, 
YouTube and 

TikTok for 
advertising

Influencers
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In key export markets, Tarczynski actively conducts marketing campaigns to 
increase awareness of the brand 

Source: Company

6 million viewers

Advertisements in local 
languages...

... generate millions of 
displays ...

... translating into significant increases in 
sales

TV:

Online: 18 million views

1 million viewersTV:

Online: 9 million views

2 million viewersTV:

Online: 19 million views
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Almost every Polish consumer buys kabanos, sausages or sausages, which 
translates into the attractiveness of the market

Source: YouGov

13%

20%

7%

10%

9%

14%

41%

7%

6%

5%

27%

36%

11%

32%

25%

37%

35%

22%

16%

14%

22%

21%

11%

24%

22%

21%

13%

21%

17%

10%

17%

10%

12%

12%

15%

12%

5%

14%

15%

7%

12%

6%

15%

12%

17%

9%

2%

16%

21%

14%

8%

7%

43%

10%

13%

7%

4%

20%

26%

49%

kabanos

sausages

meat snacks

dry or dried thick sausages

dry or dried thin sausages

classic sausages

cold cuts

salami

ripened products

meat and sausage substitutes

Once a week or more often Several times a month Once a month

Once every 3 months Once every six months and less often Never

Frequency of buying given meat products by Polish consumers

More than 90% of Poles buy kabanos and sausages, the Company's key products
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One of the most important trends experiencing significant growth is the 
category of products with increased protein content

Source: Nielsen, Company

02.2023 TTM 02.2024 TTM 02.2025 TTM

PLN 0.6bn

PLN 0.8bn

PLN 1.1bn

CAGR: +37.8%

PLN 86m

PLN 256m
PLN 272m

02.2023 TTM 02.2024 TTM 02.2025 TTM

CAGR: +77.5%

PLN 57m

PLN 79m

PLN 102m

02.2023 TTM 02.2024 TTM 02.2025 TTM

CAGR: +33.7%

Tarczyński, following market trends, expands categories with products with increased protein content

Protein yogurts Milk-based protein desserts White protein cheeses Tarczynski protein products

The product was introduced recently 

and is the first and only meat protein 

snack on the market
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Consolidated statement of comprehensive income

PLN thousand 2022 2023 2024

Sales revenue 1,613,780 1,911,104 2,067,614

y/y growth (%) 35.10% 18.40% 8.20%

Cost of sales -1,227,393 -1,380,360 -1,527,215

Gross profit on sales 386,387 530,744 540,398

Gross margin (%) 23.90% 27.80% 26.10%

Cost of sales -163,909 -294,383 -218,944

Management costs -58,523 -97,658 -135,006

Other operating income 22,314 24,462 15,492

Other operating expenses -59,057 -7,880 -20,931

Operating profit (EBIT) 127,212 155,285 181,009

EBIT margin (%) 7.90% 8.10% 8.80%

EBITDA 169,827 214,494 255,232

EBITDA margin (%) 10.50% 11.20% 12.30%

Profit before tax 104,967 123,528 125,165

Income tax -7,277 -5,367 -5,111

Net profit 97,690 111,770 119,798

Net profit margin (%) 6.10% 5.80% 5.80%

Source: Company 

Note: Group changed presentation in 2024; Financial statements from 2022 are restated ensuring comparability
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Consolidated statement of financial position

PLN thousand 2022 2023 2024

Assets 1,335,175 1,521,214 1,728,809

Non-current assets 917,804 1,178,537 1,437,197

Property, plant and equipment 829,432 1,039,341 1,282,870

Intangible assets 57,856 74,076 85,154

Investments accounted for using the equity 

method
18,593 21,090 21,042

Other receivables 4,722 44,030 48,131

Deferred tax assets 7,201 0 0

Current assets 417,371 342,677 291,612

Inventories 159,048 147,386 139,529

Trade receivables 119,596 120,217 80,573

Loans 8 2,132 0

Current tax assets 0 44,314 40,382

Other assets 122,129 15,296 14,702

Other financial assets 3,976 1,051 1,017

Cash and cash equivalents 12,614 12,281 15,409

PLN thousand 2022 2023 2024

Liabilities 1,335,175 1,521,214 1,728,809

Equity 459,699 541,459 633,077

Long-term liabilities 368,503 489,019 583,994

Long-term loans 266,752 321,642 428,177

Retirement benefit obligations 1,366 1,310 1,175

Provision for deferred tax 17,931 20,234 23,929

Deferred income 33,431 30,301 27,402

Lease obligations 49,023 107,798 100,745

Other liabilities 0 7,734 2,566

Current liabilities 506,973 490,736 511,738

Trade payables 229,632 184,501 141,882

Short-term loans 140,637 140,654 163,304

Current tax liabilities 0 786 731

Short-term reserves 34,991 25,739 27,630

Deferred income 2,120 2,710 2,935

Debt factoring liabilities 51,430 51,507 66,271

Lease obligations 16,883 33,527 35,051

Other liabilities 31,280 51,312 73,934

Source: Company 

Note: Group changed presentation in 2024; Financial statements from 2022 are restated ensuring comparability
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Consolidated statement of cash flows

PLN thousand 2022 2023 2024

Cash from operating activities 147,857 228,932 283,248

Gross profit 104,967 123,528 125,165

Non-cash changes

Depreciation 42,615 59,209 74,223

Other 31,490 44,856 61,643

Changes in working capital

Inventories -63,144 11,663 7,857

Trade receivables -78,299 69,632 33,347

Trade payables 83,861 -39,693 -9,528

Other 26,368 -40,263 -9,459

Cash from investing activities -184,395 -179,850 -309,859

CAPEX -210,457 -226,169 -308,173

Gain/loss on disposal of assets 27,061 55,613 6,019

Other -1,000 -9,294 -7,705

Cash from financing activities 38,697 -49,415 29,739

Proceeds from loans 115,980 106,642 245,380

Repayment of loans -36,729 -49,810 -110,907

Repayment of lease liabilities -22,586 -29,670 -29,245

Dividends paid -22,694 -24,963 -32,906

Other 4,725 -51,614 -42,583

Net increase (decrease) in cash and cash equivalents 2,158 -333 3,128

Impact of exchange rate changes 229 0 0

Cash and cash equivalents at the beginning of the fiscal year 10,226 12,614 12,281

Cash and cash equivalents at the end of the fiscal year 12,614 12,281 15,409

Source: Company 

Note: Group changed presentation in 2024; Financial statements from 2022 are restated ensuring comparability
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Thank you


	Slajd 1
	Slajd 2: Disclaimer
	Slajd 3: Agenda for the meeting
	Slajd 4: Presenters
	Slajd 5
	Slajd 6: The Company's history dates back to 1991
	Slajd 7: Tarczynski is one of the largest and fastest growing producers of meat snacks in Poland
	Slajd 8: Tarczynski is one of the strongest Polish brands according to NielsenIQ
	Slajd 9: Key investment highlights
	Slajd 10: Tarczynski is the clear leader in the kabanos market in Poland and has a strong position in the sausage market, where it is dynamically gaining market share
	Slajd 11: Continuously growing financial results of the Company
	Slajd 12: Tarczynski is a major player in the global meat snacks market with an export share of more than 30% of the Company’s revenues
	Slajd 13: The Company cooperates with the world's largest store chains and sells products both under the Tarczynski and Snack It brands and in a private label model
	Slajd 14: The brand development strategy is based on clear priorities
	Slajd 15: Nearly 80% of the Company's revenue is the sale of products under the Tarczynski brand
	Slajd 16: The Company has undergone a process of optimization by maintaining in-house competence in meat cutting and processing, while outsourcing distribution
	Slajd 17: State-of-the-art production facilities that are constantly being expanded due  to increasing demand for Company’s products
	Slajd 18: Significant investments in research & development activities strengthen the Company's position as a market leader in innovation
	Slajd 19: Experienced management to support long-term growth strategy
	Slajd 20
	Slajd 21: Polish kabanos and sausage market has seen significant growth, ,while the frequency with which consumers buy these products still has potential to catch-up
	Slajd 22: The category of packaged kabanos and sausages, in which Tarczynski specializes, recorded dynamic growth at the expense of the format by weight
	Slajd 23: Tarczynski is a key brand in the kabanos category, almost every Polish consumer knows it and it is the most frequently purchased
	Slajd 24: Tarczynski is one of the most recognizable brands in the sausage category, and over the past few years brand awareness has increased significantly
	Slajd 25
	Slajd 26: Multi-dimensional growth plan involving scaling production capabilities, projects that positively impact margins, and innovation
	Slajd 27: Planned increase in capital expenditures in 2025-2026 in response to growing demand with the help of funds from the share issue
	Slajd 28
	Slajd 29: Strong revenues growth and falling costs lead to rising earnings
	Slajd 30: Strong cash-generation capabilites and dividends that have been growing for years
	Slajd 31: Capital expenditures to strengthen the Company's leadership position with stable debt levels
	Slajd 32: Stable working capital thanks to skillful management
	Slajd 33
	Slajd 34: Key points about the Company
	Slajd 35
	Slajd 36
	Slajd 37: Optimized production process to ensure product quality control at various stages
	Slajd 38: Distribution conducted in such a way as to maintain good relationships with store chains backed by success in the form of outperforming the market
	Slajd 39: Cooperation with retail chains on a "win-win" basis, where the Company effectively creates purchasing needs through promotional campaigns
	Slajd 40: ESG transformation closely linked to the Company's development direction
	Slajd 41: Proceeds from the issue will be used for Kabanos' power expansion projects and innovations as part of the 2025-2026 investment plan
	Slajd 42: Every third TV commercial in the meat products category is an ad for the Tarczynski providing leverage from the umbrella brand
	Slajd 43: In key export markets, Tarczynski actively conducts marketing campaigns to increase awareness of the brand 
	Slajd 44: Almost every Polish consumer buys kabanos, sausages or sausages, which translates into the attractiveness of the market
	Slajd 45: One of the most important trends experiencing significant growth is the category of products with increased protein content
	Slajd 46: Consolidated statement of comprehensive income
	Slajd 47: Consolidated statement of financial position
	Slajd 48: Consolidated statement of cash flows
	Slajd 49

