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Is this M&A deal about conquering Poland or something far 
bigger?



Three Timelines

The 7 & i Holdings Timeline

• 2005: Ito Yokado Japan becomes 7 & I 
Holdings in a major restructure to 
focus on 7-Eleven as a global 
expansion platform, relisting on the 
Tokyo Stock Exchange

• 2022: Announces plans to sell non-
core retail operations and focus on 
convenience

• 2023: Announces a global expansion 
plan with joint American-Japanese 
division of best practices

• 2025: Rejects takeover offer from 
Couche-Tard

• 2026: Announces limited partnership 
with Żabka pending shareholder 
approvals
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Couche-Tard’s Quick Move is Just One Story Among Three Timelines in Global C-Store Retailing

The Couche-Tard Timeline

• 2021: Couche-Tard announces 
friendly buyout of Carrefour, which is 
rejected by the French government

• 2024: Couche-Tard aquires 
TotalEngergies, one of Europe’s 
largest petrol service station groups

• 2025: The Japanese government 
rejects Couche-Tards offer to buy 
Seven & I holdings

• 2026: One week after Seven & I’s 
announced partnership with Żabka, 
agrees in principle a full takeover of 
Żabka

The Polish Proximity/C-Store Timeline

• 1998: Żabka fouded by serial 
entrepreneur, Mariusz Świtalski, 
founder of Biedronka

• 2005: Jeronimo Martins, owner of 
Biedronka, splits Eurocash from 
Biedronka to drive symbol group 
retailing in Poland. Both eventually 
become #1, #2 retailers in Poland

• 2007: Carrefour opens first Express 
concept in Poland

• 2021: Tesco exits Poland

• 2024: Żabka opens first international 
store

• 2025: Carrefour looks for Polish 
buyout



The Big 3 C-Stores & The Battle for Europe

Rank # European 
International C-Store 
Operators

Largest Market, 
Markets of Operation

Recent Activity in 
M&A

Outlook

1 Tesco: Circa 8k 
including symb.groups

UK, Ireland, Czechia, Slovakia, 
Hungary

Rumored exit from 
Central Europe

Organic expansion of 50-100 new c-
stores in 2027

2 Carrefour: Circa 7k France, Spain, Belgium, 
Poland

Exited Italy and 
Romania

Organic expansion of 300-500 new c-
stores in 2027

3 Couche-Tard: Circa 5k Germany, Benelux, Baltics, 
Nordics, Ireland

Żabka with 12,500+ 
stores

Organic growth just in Poland of 1k 
stores in 2027

4 Ahold Delhaize: Circa 
4k

Netherlands, Romania, 
Belgium, Czechia, Greece, 
Serbia

Continuing acquistions 
of rivals 
opportunistically

Limited organic openings

5 Oxxo: Circa 3k DACH, NELUX None Limited organic openings

6 Seven & I: <1k Nordics (NO, SE, DK) Potential split Limited organic openings
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Carrefour, Tesco, & Ahold Delhaize Are Coming Under Further Pressure from Couche-Tard, Oxxo, and 7-Eleven



Żabka’s powerful financial model
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More than just candy, soda, beer & tobacco---14% EBiTDA in 2025



How Does This Change European Retail Competition?

Fast KPI: Speed 
of pickup or 
delivery and 
return to other 
lifestlyle 
activiites

Affordable KPI: 
Ability to keep 
prices on 
essentials 
down

Fa
st

Affordable
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Two battles in Europe: Battle for Fast and Battle for Affordable



How Does This Change Global C-Store Evolution?
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Will Oxxo or 7-Eleven react?

Oxxo’s challenges

1) Now a multi-industry operator in Mexico

2) Slowdown of opportunities in Convenience Mexico

3) Limited growth in DACH under Valora’s current 
strategic plan

7-Eleven’s challenges

1) No clear synergies in two largest markets – Japan & 
USA

2) Difficulty getting a global franchise program off the 
ground

3) Shareholder pressure

Selected list of c-stores owned by a single operator in a 
single country in Summer of 2026

• Mixue China: 55,356---11 stores per 100k HH

• Oxxo Mexico: 24,708---67 stores per 100k HH

• 7-Eleven Japan: 21,927---39 stores per 100k HH

• Dollar General USA: 21,055---16 stores per 100k HH

• Żabka Poland: 12,500---85 stores per 100k HH

?
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