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» In France, the Group's key geographies,such as Paris and south-east

France,wereparticularlyhardhit by the 2020-2021healthcrisis(declinein

customertraffic andtourist numbers,restrictedaccessto stores)

» In this environment,the Grouphasundergonea deeptransformationand

is now refocusedon the most buoyantand structurallyprofitable formats

(premium,convenience,e-commerce)

γThecostsavingsplansimplementedduringthe period reducedthe costbase

and sustainablyincreasedbanner profitability. The restructuringgenerated

non-recurringexpenses,whichtemporarilyweighedon cashflow generation

γImplementationof the disposalplan initiated in Francein 2018, of which

ϵ3.3bn hasbeencompletedto date,slowedduringthe healthcrisis
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» Cdiscount'sbusinessmodelhasbeencompletelytransformedover the last

two years,shiftingfrom a modelbasedon direct salesto onebasedon the

marketplace,digital marketingand a decreasein direct sales,pendingthe

majorstart-up of its B2Bactivities(Octopia) in 2022. In thisenvironment,all

Cdiscountindicatorsimprovedover two yearsafter an exceptionalyear in

2020

» In Latin America, the Group'sgeographieswere heavilyaffected by the

pandemic. TheGroup'sbannershadto adaptto the new situation. Thanks

to major transactions(Assaíspin-off, sale of GPAExtraHypermarketsto

Assaí), the Groupnowhaswell adaptedassetsreadyto accelerategrowthin

their respectivemarkets

6

Introduction (2/3)



2022 Annual General Meeting ςTuesday, 10 May 2022

» Amid the ongoingnormalisationof the healthsituation, the completionof

the transformationplansandthe continuedexpansionof convenienceand

e-commerceformatswill enablethe Groupto aimfor a return to growth in

Francein 2022in profitableandcash-flow generatingformats

» In view of the current outlook and the options available, the Group is

confidentin its ability to completeitsϵ4.5bn disposalplanin Franceby the

endof 2023at the latest

7
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Refocus on the most buoyant and structurally profitable 
formats

» The Group is now refocused on the most buoyant formats (premium,

convenience,e-commerce),whichrepresent76%of its sales(+16ptsvs. 2018)

γFurther increasein the retail banners'1 EBITDAmargin to 9.1% (8.3% in 2019)

drivenbyefficiencyplans

γAll bannersareprofitable, with a verysatisfactorylevelof profitability for buoyant

formats

» The Group prioritises formats experiencingstructural growth: (i) convenience

stores and (ii) e-commerce in partnership with Europeanor world leaders

(Ocado,Amazon,Gorillas)

γConvenience: 730 conveniencestores opened in urban (Franprix, Naturalia,

Monop'), semi-urbanandrural (Vival, Spar,etc.) areassinceJanuary2021

γFoode-commerce: home deliveryup +48% over the year, aheadof the market

(+25%2), with strongleadershipin the Ile-de-Franceregion

» Launchof the purchasingalliancewith Intermarchéin September2021, to be

extendedto purchasesof goodsandservicesnot for resalefromApril2022

» Progresson the disposalplannowrepresentingϵ3.3bn

8
1 France Retail excluding GreenYellow, Vindémia and real estate development; 2 Source: NielsenIQ 

2021 highlights ςFrance
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Sequential improvement in net sales

» Retailbanners

γSame-storenet saleswereat -1.6%in Q1 2022, a sequentialimprovementon Q4 2021
(-3.0%) andon Q3 2021(-4.3%)

γBannersregainedgrowthmomentumover the last four weeks,with net salesup +2.0%
on a same-storebasis

γThefood E-commercebusinessenjoyedfurther goodmomentum, with first-quarternet
salesup +21%.

γThe Groupcontinuedto roll-out its strategyof developingconvenienceformats with
nearly200storeopenings(Vival, Spar,LePetitCasino,Franprix, etc.)

Q1 2022 highlights - France

1 For the period from 21 March to 17April2022

Change in same-store sales

Q3 

2021

Q4 

2021

Q1 

2022

4 weeks 

to 

17April1

Hypermarkets -8.5% -4.7% -1.2% +5.2%

Supermarkets -2.7% -3.3% -2.5% -3.5%

Convenience -1.3% -0.7% +3.7% +3.6%

Casino banners -4.5% -3.3% -0.5% +1.5%

Monoprix -4.1% -2.8% -3.0% +2.6%

Franprix -3.6% -2.0% -2.2% +2.0%

France Retail -4.3% -3.0% -1.6% +2.0%
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» TheGroupnowhasthreeassetsadaptedto their respectivemarketsandreadyto accelerate
growth:

γGrupoÉxito, leaderin ColombiaandUruguay

γAssaí, whichis targetingR$100bn in grosssalesin 2024in the cash& carrysegment

γGPA,whichoperatesbuoyantformats(premium,convenienceande-commerce)in the
mostbuoyantregions(SãoPaulo)

» Excellentperformancefrom GrupoÉxito, with EBITDAup +20%2 to ϵ333m (9.0% EBITDA
margin)andtradingprofit up+33%2 toϵ211m

γIn Colombia1, salesjumped +7% to ϵ2.8bn, driven by innovation and omni-channel
activities, whichnowaccountfor 12%of sales(2.4-timesmorevs. 2019)

Tradingprofit up +43% over the year, driven by the businessand by property
development

γIn Uruguay1, excellentprofitability (ϵ59m in EBITDAwith a 10% EBITDAmargin)and
salesof ϵ0.6bn for the year

10

1 Change in local currency; data published by the subsidiary; 2 Change at constant exchange rates; change in EBITDA and trading profit
excluding tax credits

2021 highlights - Latin America

Three assets well-adapted to their respective markets and 
ready to accelerate growth:

In ϵm

Net sales EBITDA Trading profit

2021
Change 
over 1 
year1

Change 
over 2 
years1

2021
Change 
over 1 
year2

Change 
over 2 
years2

2021
Change 
over 1 
year2

Change 
over 2 
years2

Éxito 3,695 +7.5% +11% 333 +20% +19% 211 +33% +34%

Assaí 6,568 +17% +51% 489 +18% +51% 384 +16% +48%

GPA 4,184 -5.2% +1.1% 240 -15% +6.8% 44 -56% -24%

Latam 14,448 +6.0%2 +23%2 1,063 +8.7% +29% 640 +7.9% +34%
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» 2021highlightsinclude:

γAssaí'slistingon the NovoMercadoandthe NewYorkStock

Exchangein March2021, followingthe spin-off from GPAin

late2020

γSaleof 70ExtrahypermarketsownedbyGPAto Assaí

» Assaí'shighlyprofitablebusinessmodelstepsupagear

γEBITDAgrowth of +18%1 in 2021 to ϵ489m, with a margin

improvement

γOpeningof 28storesin 2021(total of 212stores)

γGrosssalestargetof R$100bn (ϵ17bn) in 2024(+30%p.a.) to

be achieved by: (i) opening around 50 stores, and

(ii) converting70Extrahypermarkets

» GPArefocusedon premium,convenienceande-commerce

γFocusonprofitablepremiumandconvenienceformats

γPriority given to food e-commerce, where sales have

increasedby +363%2 vs. 2019, accountingfor 8%2 of food

salesin 2021(vs. 2%2 in 2019)

γAccelerationin the São Paulo region, where GPAenjoys

strongvisibility

11
1 Change at constant exchange rates, excluding tax credits; 2 Data published by the subsidiary

2021 highlights - Latin America

Faster growth for Assaí and development of GPA in buoyant 
formats

30 39 46

100

2019 2020 2021 2024

+30% p.a.

Assaí gross sales
(In R$bn)

7,0%
7,5%

7,9%

2019 2020 2021

Assaí adjusted EBITDA 
margin

(as a % of sales2)
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Excellent performance from Assaí and Grupo Éxito

» In Brazil,continuedstrong momentumat Assaí(same-store growth of +7% and organic
growth of +21%). Further positive same-store growth of +1% at GPA(negativeorganic
growthof -34%dueto the hypermarketclosures)

» Stronggrowth at GrupoÉxito, with same-store growth of +21% driven by the economic
recoveryandthe return of tourists

» Assaíhasalreadytakenpossessionof 60 GPAhypermarketswith a viewto convertingthem
to the cash& carryformat,andplansto open40of them in the secondhalf of 2022, in line
with managementexpectations

» Thevalueof the Group'sholdingsin GPAandAssaíhasincreasedby +ϵ0.9bn (+60%) since
the beginningof the year,to standatϵ2.4bnat 20April

Q1 2022 highlights - Latin America

Net sales (in ϵm) Q1 2022
Total

growth

Organic

growth

Same-store

growth1

GPA 746 -24.6% -33.8% +1.0%

Assaí 1,948 +36.1% +21.1% +6.7%

Grupo Éxito 1,012 +18.5% +20.3% +20.8%

Total Latam 3,706 +13.2% +5.8% +9.7%

1 Data by company as published by the subsidiaries GPA and Assaíς"Total Latam" excluding fuel and calendar effects



2022 Annual General Meeting ςTuesday, 10 May 2022
13

2021 sales in France
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6% 2%

11%

<1% 11%

23%

21%

46%

37%

46%

37%
14%

18%

6%9% 13%

76% of net sales now generated by buoyant formats (+16 pts 
vs. 2018)

» Completionof the businessmix improvementphase

γGroup refocusedon buoyant, profitable segments(premium, conveniencestores,
Cdiscount)

γBuoyantformats now accountfor 76% of net sales(vs. market averageof 43%), up

+16 ptsvs. 2018

γHalfof hypermarketsarelocatedin the ProvenceAlpesCôted'Azur,Auvergne-Rhône-
AlpesandBordeauxregions; hypermarketsrepresentaround20%of net sales

Business review ςFrance

14
1 Kantar market shares (P12 MAT), e-commerce included in hypermarket and supermarket segments on a pro rata basis

% net sales by segment

-16 pts

+16 pts

Cdiscount

Convenience
(Franprix, Vival, etc.)

Supermarkets
(Monoprix, 
Casino Supermarkets)

Hypermarkets
(Géant Casino)

Casino 2018 Casino 2021 Market average1

76%

43%
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» 730 conveniencestoresopenedsinceJanuary2021in urban (Franprix, Naturalia,
Monop'), semi-urbanandrural (Spar,Vival, etc.) areas

γFranchisedevelopmentmodelwith low capitalintensity

» Groupperformancenow in line with the market, significantlyimprovingon trends
in recentperiods

γReturnto growthoverthe four weeksto 17April

» Thefeaturespioneeredbythe Grouphavebeenstrengthened:

γLaunchof subscriptionsat Monoprix

γFullspectrumof homedeliverysolutionscoveredςfrom a full grocerycart delivered
at D+1 to breakdownassistancewithin a few minutesςwith leadingpartners

γContinuedreduction in non-food spacesin favour of food and specialisednon-food
spaces: LaSantéauQuotidien(Monoprix), soft mobility (Monoprix, Franprix, Géant),
andnon-foodcornerswith specialists(textiles,jewellery,toys,etc.).

Acceleration on the strategic priorities

1. Retail banners ςFrance 
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-6,4%

-8,4%

-4,3%
-3,0%

-1,6%

+2,0%

Q1 2021Q2 2021Q3 2021Q4 2021Q1 2022 4wks at
17/04

Breakdown of France Retail net sales 
on a same-store basis
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1 10% discount on purchases for a membership fee of approximately ϵ10 per month. Decreasing membership feesbased on 
the term of the subscription

» In 2019, CasinoGroup began to offer subscriptionsgiving customers a 10%
discount1 in Casino(CasinoMaxExtra)andMonoprix(Monopflix) stores

γCasinobanners(launchedin 2019): pioneersubscription, commonfor GéantCasino,
CasinoSupermarketsandLePetitCasino/Casinoshop

γMonoprix(launchedin 2021): the first truly omni-channelsubscriptionin France, with
identicalonlineandin-storediscounts

» The Group had more than 210,000 Casino and Monoprix subscribers at
31December2021

γTwo-fold increasein subscribernumbersin oneyear

γStronggrowth in the numberof Monoprixsubscriberssincethe launchin September
2021

» Subscriptionsstrengthencustomerloyalty

γBannerscanoffer farmorecompetitivepricesafter the 10%discount

γCustomerswith subscriptionsin GéantandCasinoSupermarketsspendon averagefour
timesmorethanunsubscribedcustomers

1. Retail banners ςFrance

More than 210,000 Casino and Monoprix subscribers
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E-commerce: home delivery up +48%

» Strongmomentum in home delivery, up +48% (vs. +25% for the market1), with
strongleadershipin the IledeFranceregion2

γIncludingDrive,food e-commercegrewby+15%(+6%for the market1)

» TheGroupissupportedby technologicalpartnerswhoareleadersin their fields

γPartnershipwith Ocadosteppedup

2020: start of operations at the O'logistique automated warehouse in
Fleury-Merogis

2022: partnershiprelatedto the developmentof Ocado'sservicesin France

γAmazonpartnership

2020: extensionof AmazonPrime(Lyon,Bordeaux,etc.)

2021: Monoprixbecomes!ƳŀȊƻƴΩǎsolepartnerfor groceryhomedeliverywith the
termination of its own operations; click & collect from Casinostores (currently
85storesout of a targetof 180),andlockersin morethan800stores

γPartnershipwith Gorillas

2021: partnershipsigned

2022: Gorillas'darkstoressuppliedbyMonoprix

» Thesewide-rangingretailerinnovationsprovideauniquecustomerexperience
γDevelopmentof anaffinityprogram

γInnovation: launchof a commercialinterface on WhatsApp,streamedlive shopping
events,virtualrealityproductpresentations,presencein the metaverse

1. Retail banners ςFrance

17
1 Source: NielsenIQ, P13 MAT; 2 Source: NielsenIQ, Q4 2021
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Digital tools to enhance customer service and operations

» Auniqueomni-channelexperience

γFullydigitalizedcustomerjourney, thanksto the useof smartphonesto scanand pay

for products

γ63%of salesin GéanthypermarketsandCasinosupermarketsmadeviasmartphoneor

automaticcheckout(61%and48%respectively,at the endof 2020)

» Personalisationof offersandmonetisationof data

γ26%of netsalesmadebyCasinoMaxapplicationusersat the endof the year

γMonetisationof Groupcustomertraffic throughrelevanCandInfinityAdvertising1

» Optimisationof operationsthroughdigitaltools

γUseof artificial intelligencein stores(reductionin stock-outs)andat warehouses(shift

optimisation)

γAIexpertisebroughtin-houseat relevanCandthe banners

γPartnershipwith GoogleCloudandAmazonWebServices

1. Retail banners ςFrance

18
1 JV between Casino Group and Intermarché
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New purchasing partnership with Intermarché

» In September 2021, Casino Group and Intermarché launched the AUXO
purchasingpartnership

γThislong-term (five-year)partnershipis designedto providelong-term visibilityto
largeindustrialgroups

γIt coversa wide rangeof areas, includingfood purchases,non-food purchases,
marketingof internationalservicesandmonetisationof customerdata

γAUXOhasa market shareof 24%1, makingit the 2nd largestplayerin the French
market

γIt enablesthe Groupto improveitspurchasingtermswith itsmajorsuppliers

» In April2022, extensionof the partnershipwith Intermarchéto coverpurchases
of goodsandservicesnot for resale

1. Retail banners ςFrance

19
1 Source: Kantar (P1 MAT 2022)

AUXO
Food purchases

AUXO
Non-food 
purchases

Global Retail 
Services

Infinity 
Advertising
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services not for 
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Continuation of the long-term strategy: expansion of the 
marketplace and digital marketing; acceleration of B2B activities

» Solidperformancein 2021after anexceptional2020

» Radicalchangein the model, with a mix focusedon more
profitable businesses(increasein the marketplace,digital
marketingandB2B; decreasein direct sales)

γMarketplaceGMVup +22% (stablevs. 2020), accountingfor
45%of total GMV(vs. 38%in 2019)

γMarketplacerevenuegrowth of +29%vs. 2019(+5%vs. 2020)
and Digital marketingrevenuesup +75% vs. 2019, at ϵ69m
(+32%vs. 2020)

γDevelopmentof B2B on models offering very high growth
potential

» Improvementin all customerindicatorscomparedto 2019

γCDAVsubscribersup by+20%vs. 2019(+9%vs. 2020)

» B2BGMVmultipliedby3.5 over2 years(+30%vs. 2020)

γOctopia's "Marketplace-as-a-Service" solution now has 12
major contracts(includingRakuten) in 7 different countries,
with a GMVofϵ109m

γC-logisticsand C ChezVous logisticssolutions now serving
20customers

» Agreement between Octopia and Ocado enabling Ocado
customersto accessthe Octopiamarketplace

2. Cdiscount

20
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Ongoing development of a fast-growing business

» Ongoingdevelopmentandstrategicexpansionfor relevanC

γLaunchof Infinity Advertisingin partnershipwith Intermarchéto provideretail
mediaandpromotionaltargetingservicesfor food brands(cumulativebaseof
17millionprofiles)

γLaunchof activitiesin LatinAmerica(BrazilandColombia)

γAcquisitionof Inlead to extend relevanC'sservicesand customer base to
physicalstorenetworks(e.g., Afflelouopticians)

» Developmentof partnershipswith technologyleaders

γGoogle Cloud and Accenture: sales and technology partnership for
internationalcustomers

γAmazonWeb Services: plannedpartnershipto improvecustomerexperience
throughalgorithms

» Marketingof a B2B retail media platform to other retailers in Franceand
internationalmarketsto monetisetheir dataandadvertisingspace

γrelevanCcountsamongits clientsEverli, the first Europeanservicefor home
deliveryof groceriesviapersonalshoppers

3. relevanC

21
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Strong activity momentum in 2021

» Increaseof +31%in photovoltaiccapacityinstalledor under constructionand of
+16% in energy efficiency projects installed or under construction vs. 31
December2020

γPhotovoltaiccapacityinstalledor under constructionup +31% to 740 MW (563
MW at end-2020), with anadvancedpipeline1 of 816MW (+44%vs. 2020)

γEnergyefficiencyprojects installedor under constructionup +16% to 985 GWh,
with anadvancedpipeline1 of 317GWh(+26%vs. 2020)

γEBITDAup +30%to ϵ80m2

» Continuedgeographicalexpansionandpromisingpartnerships

γDevelopmentin newregionsin EasternEurope(4MW project for Solvayin Bulgaria)
andconsolidationin historicalregions(signingof the 200th PPA3 in South-EastAsia)

γStrategicpartnershipwith SchneiderElectricto provide turnkey energyefficiency
programmesto largeinternationalcompanies

γPartnershipwith AmazonWeb Servicesto provide renewableelectricity for its
operations

» Capitalraisingof ϵ109m from an institutional investor (convertiblebondswith
warrantsattached)andset-up of anϵ87m syndicatedcredit facility to accelerate
growth in 2022

4. GreenYellow

22

1 Theadvancedpipelinecomprisesprojectsat the "awarded"and"advancedpipeline"stageswithin GreenYellow'sportfolio of projects
underdevelopment; 2Datapublishedby the subsidiary. Contributionto consolidatedEBITDA: ϵ63m (ϵ57m in 2020); 3 PowerPurchase
Agreement.
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A recognised CSR commitment

» CSRcommitmentrecognisedby leadingnon-financialratingagencies

γRankedasthe no. 1 retailer andno. 8 globalcompanyin Moody'sESGrankingin
2021

» Commitmentto a -38%reductionin carbonemissionsby20301

γReductionin Groupcarbonemissionsby-12%in 2021(-20%since2015)

γOpening by Monoprix of the first low-carbon BREEAMOutstandingcertified
warehousein France,with 25% of electricity coming from a solar power unit
installedon the roof

γFleetof 480low-emissiontrucks(CNG,bio-CNG,rapeseed,electric)

» Promotingresponsibleconsumption

γϵ1.2bn in net salesof organicproducts, +10bpsincreasein shareof total sales

γNutriscoredisplayedon100%of Casino-brandproducts(60%ratedA,Bor C)

γMore than1,400plant-basedproteinproductsin the Group'sbanners

γCirculareconomy: 1 in 4 phonessoldbyCdiscountarerefurbished

» AninclusiveGroupin favourof equalopportunityanddiversity

γMonoprixandCasinocertified"TopEmployers"; Cdiscountcertifieda "GreatPlace
to Work"

γ41%of womenin managementpositionsat Grouplevel

γMore than8,700employeeswith disabilities

5. CSR

23
1 Scopes 1 and 2 vs. 2015, Group target; 2 Technology emitting three times less greenhouse gases than diesel
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Since all formats are profitable, the focus is on organic growth

» In 2021, the Group completed its repositioning in structurally buoyant
formatswith averysatisfactoryprofitabilitylevel

» In 2022, asthe healthsituationgraduallygetsbackto normaland in light of
the latesttrendsin the Parismarket,the Groupreaffirmsitsconfidencein:

γRenewing its growth momentum, driven by the expansionof the
conveniencestore network (with more than 800 openings)and food e-
commerce

γMaintaining a high level of profitability and improving cash flow
generation

Outlook ςFrance
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Presentation by the 
Management Team 
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Tina Schuler

Chief Executive Officer of 
Casino Supermarchés, Géant
Casino and Casino Proximités

Presentation by the Management Team
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Guillaume Seneclauze

Chairman of Monoprixand 
Naturalia

Presentation by the Management Team


