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Continued improvement in the business mix

» Foodretail: expansionin buoyantformats

γRenewedgrowth1 for Parisianbannersand conveniencestores (Casino+6.6%, Franprix
+3.4%andMonop' +11.2%), in line with the upturn in tourismandconsumerspendingin
the Parisregion

γSuccessof the expansionplan, with 879 store openingsin convenienceformats in 2022
andsupermarketsjoiningthe franchisenetwork

γDevelopmentof a discount offering (LP) adapted to the inflationary environment in
hypermarketsandsupermarkets(+95%in Q4) andin the franchisenetwork

γProfitabilitystabilisedin H2 with growth in the mostprofitableformats

» Cdiscount2: progressongrowthandprofitabilitydrivers

γIncreasein the marketplacecontribution(52%in 2022, +6 pts)

γGrowthin AdvertisingServices(+5%yearon yearin 2022, +80%vs. 2019)

γAccelerationat Octopia(+66%yearon yearin 2022)

» Ongoingdeleveraging

γRepaymentandredemptionof loansandborrowingsworthϵ1,062m3 in 2022

γNetdebt in France4 atϵ4.5bnat 31December2022(ϵ4.9bn at end-2021)

γϵ4.1bn in disposalsachievedby end-2022 (ϵ4.2bn by end-Q1 2023) under the disposal
planin France,out of a targetedϵ4.5bn by end-2023
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2022 highlights ςFrance

1 Same-store sales growth excluding fuel and calendar effects; 2 Data published by the subsidiary; 3 France including Cdiscount and Segisor; 
4 France including Cdiscount, GreenYellow and Segisor
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» Retailbanners

γNetsalesvirtuallystableonasame-storebasis(-0.4%)

Sequentialaccelerationfor Parisianandconveniencebanners,with same-storesales
growth of +4.6%(after +2.8%in Q4 2022)

A more difficult situation for hypermarketsand supermarkets,which have seen
significantpriceadjustmentssincethe beginningof the year

γProgresson theϵ190m inventoryreductionplanin the first half of the yearandtheϵ250
millioncostsavingsplanfor the full yearison track

γContinuationof the strategyof developingconvenienceformats with nearly200 store
openingsduringthe quarter

γConversionof traditionalGéanthypermarketsinto CasinoHyperFraisalmostcomplete

» Cdiscount

γThe transformation of the businessmodel continues,with a sequential improvement in
activityoverthe quarter

γThecost savingsplan hasled to a significantimprovementin profitability and cashflow
overthe quarter. It ison trackto achievethe initial targetof ϵ75m in full-yearsavingsby
the endof 2023

6

Acceleration in Parisian and convenience banners

Q1 2023 highlights ςFrance

1 Excluding fuel and calendar effects
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» Assaí: accelerateddevelopment
γStronggrowth in net sales(+30%) andEBITDA(+27%)
γ60 storesopenedduringthe year,including47 conversionsof Extrastores,bringingthe

total numberof storesto 263at end-2022

» Éxito: stronggrowthdynamicandlaunchof the spin-off
γContinuedgoodsalesmomentumwith a +21%increasein net salesdrivenby innovative

formats(ÉxitoWow,CarullaFresh)andomnichannel
γ92storesopened
γLaunchof the spin-off process, expectedto becompletedin H1 2023

» GPA: continuedtransformationof the businessmodel
γDevelopmentfocused on premium and convenienceformats, following the sale of

hypermarkets

» Assetsales
γNovember2022: saleof a10.4%stakein Assaíforϵ491m

7

1 Change at constant exchange rates, excluding tax credits

2022 highlights ςLatin America

Very good performances from Assaí and Grupo Éxito

In ϵm
Net Sales EBITDA Trading profit

2022 Change 1 2022 Change 1 2022 Change 1

Grupo Éxito 4,424 +21% 362 +8% 228 +7%

Assaí 10,016 +30% 689 +27% 514 +23%

GPA 3,344 -32% 135 -52% (65) n.m.

Latam 17,785 +9.7% 1,186 +2.8% 677 -0.5%



2023 Annual General Meeting ςWednesday, 10 May 2023
8

Solid performances from GPA and Grupo Éxito

» Groupnet salesin LatinAmerica(GPABrazilandGrupoÉxito)wereup +4.8%asreported
over the quarter,with a riseof +11.4%on anorganicbasisandof +9.5%on a same-store
basis

γGPA1: +6.3%on a same-storebasis, drivenby conveniencestores(+12.4%) andPãode Açúcar
(+7.5%)

γGrupoÉxito1: +11.8%on a same-storebasis, with solidperformancesin its three countriesof
operation (Colombia+6.1%, Uruguay+12.8% and Argentina +101%). Growth was again
drivenbya strongperformancein innovativeformatsandomnichannelsales

» TheGroupsoldan18.8%stakein Assaíin March2023for ϵ723m, relinquishingcontrol of
the Brazilianbannerby reducingits staketo 11.7%. In accordancewith IFRS5,!ǎǎŀƝΩǎnet
salesarenow presentedwithin discontinuedoperations

» The project to spin off GPAand Grupo Éxito was approved by Dt!ΩǎExtraordinary
{ƘŀǊŜƘƻƭŘŜǊǎΩMeeting of 14 February2023 and is expectedto be finalizedin the first
half of 2023, subjectto obtainingthe necessaryauthorizations

Q1 2023 highlights ςLatin America

Net sales (in ϵm) Q1 2023
Total

growth

Organic

growth

Same-store

growth1

GPA 808 +8.3% +3.4% +6.3%

Grupo Éxito 1,036 +2.3% +16.9% +11.8%

Total Latam 1,844 +4.8% +11.4% +9.5%

1 Data by company as published by the subsidiaries GPA and Grupo Éxito ςά¢ƻǘŀƭ [ŀǘŀƳέ ŜȄŎƭǳŘƛƴƎ ŦǳŜƭ ŀƴŘ ŎŀƭŜƴŘŀǊ ŜŦŦŜŎǘǎ
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2022 sales in France
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Business driven by convenience banners and expansion

Retail banners in 2022 - France 
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» Casinoconveniencestores: sustainedgrowthin adaptedformats
γNet sales: +6.6% on a same-store basis, driven by the appealof a format suited to customerneedsin high-

growthareas
γGrosssalesunderbanner: +7.8%; storeopenings: 652

» Franprix: goodmomentumandacceleratedexpansion
γNet sales: +3.4%on a same-store basis, buoyedby goodmomentumin customertraffic, LeaderPriceproduct

salesandanaccelerationin e-commerce
γGrosssalesunderbanner: +4.1%; storeopenings: 181

» Monoprix: return to growthin linewith renewedmomentumin the Parisregion
γNetsales: +1.2%onasame-storebasis, buoyedbygoodmomentumat Monop' (+11.2%on a same-storebasis)
γGrosssalesunderbanner: +0.9%; storeopenings: 54

» Hypermarkets/Supermarkets(HM/SM): Grosssalesunderbanner: +1.3%for the year,with aQ4 trendreversal
γNet sales: stableon a same-store basis(-0.1%and -0.4%, respectively); overallgrowth of +1.7%over the first

ninemonthsanda trend reversalin Q4
γGrosssalesunderbanner: +1.3%for HM/SMcombined
γPriceadjustmentandaccelerationof salesof LeaderPriceproductsin late December

ESTIMATED TOTAL NET SALES, GROSS SALES UNDER BANNER (ϵm) AND STORE OPENINGS BY BANNER

Net sales Gross sales under banner (incl. fuel) Openings

2021 2022
Same-store 

change1 2021 2022 Change 2022

Convenience & Other 1,788 1,842 +6.6% 2,581 2,644 +2.4% 674

o/w Convenience 1,395 1,507 +6.6% 2,143 2,309 +7.8% 652

Franprix 1,438 1,477 +3.4% 1,669 1,738 +4.1% 181

Monoprix 4,408 4,393 +1.2% 4,593 4,634 +0.9% 54

Hypermarkets 3,442 3,091 -0.1% 3,641 3,389
+1.3%

-

Supermarkets 2,996 3,402 -0.4% 3,202 3,545 10

TOTAL FRANCE 14,071 14,205 +1.5% 15,686 15,951 +1.7% 919

1 Excludingfuel andcalendareffects
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» Returnto growthin buoyantformats

γH1: gradualreturn to growth in the variousbannersafter Q1, which continuedto see low
tourist numbers

γQ3: renewedmomentumin Parisianbanners

γQ4: solidperformancein Parisianandconveniencestores(Franprix,ConvenienceandMonop');
morechallengingconditionsfor HM/SM

» Stronggrowth in conveniencestoreswith 879storeopenings, bringingthe total numberof
storesin Franceto 9,100

γFranchisedevelopmentmodelwith low capitalintensity

γExpansionin all regionswith formatsadaptedto eachcatchmentareaandtypeof franchise

γLogisticsexcellencedueto networkdensity

γNearly 2,000 Vival (rural areas),1,100 Franprixand Marché d'à Coté (urban areas)and
950Spar(tourist areas)

» Conversionof Géanthypermarketsinto CasinoHyperFrais(51 conversionsin 2022) and

Casinosupermarkets(20conversions)in responseto currentconsumertrends

» The Group had more than 370,000 Casino and Monoprix subscribersat 31December2022

γ10%discounton all food purchases

γCustomerswith subscriptionsin GéantandCasinoSupermarketsspendon averagefour times

more thanunsubscribedcustomers

Strategic priorities ramp-up

11

Retail banners in 2022 - France 
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» FoodE-commerce: confirmationof the validity of focusingdevelopmenton home
deliveryandallianceswith world leaders

γGrowth1 at +17%, outperformingthe food e-commercemarket,thanksto a focuson the fast-
growinghomedeliveryformat

γOcado partnership: opening of new άǎǇƻƪŜέfacility in Bobigny designed to anticipate
increasesin volumesandeasecongestionat the O'logistiqueautomatedwarehouse

γAmazonpartnership: extendedto LilleandNantesin 2022

» Digitalsolutionsandcustomerexperience: widedeploymentin stores

γMore than 600storesofferingautomatedsolutions(automatedcheckouts,self-scanningwith
smartphones,Sundayopeningin automatedmode)

γTwo-thirds of payments in HM/SM are now made by smartphoneor at an automated
checkout

γDeploymentof the Belive.Ai solution(315supermarketsandhypermarketsequippedto date),
allowingmanagementof stock-outsusingAI

» Retailmedia: driverof growthandoptimisation

γDeploymentin 2023in the CasinoandMonoprixchainsof Cdiscount'sAI-basedCARSsolution
to optimiseadvertisingrevenues

γOngoingdevelopmentof B2Bsolutionswith relevanC

E-commerce and digital solutions: a lead in the development of 
innovative solutions

12

1 Publishedannualgrowth

Retail banners in 2022 - France 
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» TheGrouphasadapteditssalesstrategyto the inflationaryenvironment
γAnti-inflationbasket: priceof 500productslockedat lessthanϵ1

γFuelpromotionsin HM/SM

γFreshproduce: new arrivalseveryweekat guaranteedlow pricesόάPlusbasȅΩŀpasέΣor ά¸ƻǳ

ǿƻƴΩǘfind it for ƭŜǎǎέύ

γDiscountedpackagingfor bulksales

» Promotionof LeaderPriceproductsin HM/SMandFranprix
γ+95%growth in HM/SMLPproductsalesin Q4 2022, with the trend continuinginto Q1 2023

γ+8.8% growth at Franprix, where Leader Price has been traditionally based, with a

contributionof 8.4%in 2022(targetof 10%in 2023)

γCoreselectionof 2,000 LeaderPriceproductsmadeavailableto

the banners(85%of the rangesecuredto date)

γDeployment of άǎƘƻǇǎ-in-ǎƘƻǇǎέand in-store corners:

deploymentof άǎƘƻǇǎ-in-ǎƘƻǇǎέin HM/SM and expansionof

in-storecornersin SMin Q1 2023

γ199 storesoperatedunder the LeaderPricebanner, including

66 in mainlandFranceand133locatedinternationally

Development of an offer adapted to the cost-of-living crisis

13

Retail banners in 2022 - France 
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» Retailbanners

γNetsalesvirtuallystableonasame-storebasis(-0.4%)

Accelerationfor the Parisianandconveniencebanners(+4.6%after +2.8%in Q4 2022):

ÅFranprix(+6%vs. +5.5%in Q4): goodmomentumin customertraffic, developmentof the LeaderPrice
productoffer anddouble-digitgrowthin e-commerce

ÅMonoprix (+4.2% vs. +1.8% in Q4): strongmomentumin Monoprix City (+5.2%) and Monop' (+10%)
stores
ÅProximitéCasino(+4.9%vs. +4.4%in Q4)

Difficultquarterin hypermarketsandsupermarkets

ÅSubstantialprice reductioncampaignsinceDecember,enablingbannersto reducethe gapwith their
competitors

ÅReinforcementof the Leader Price product offer (+122% growth in sales over the quarter in
supermarkets/hypermarkets,with a sharenowrepresenting7%of volumes)

ÅThereadjustmentscarriedout by successivegroupsof storesfirst havea positiveimpacton customer
trafficandthenonvolumes,beforebeingreflectedin revenues

14

Acceleration in Parisian and convenience banners

1 Excluding fuel and calendar effects

Change in same-store sales1

Retail banners in 2022 - France 

 Q3 2022 Q4 2022 Q1 2023 

Franprix +8.4% +5.5% +6.0% 

Monoprix +4.1% +1.8% +4.2% 

    Monoprix City +4.5% +2.5% +5.2% 

aƻƴƻǇΩ +12.4% +9.4% +10.0% 

Convenience +6.3% +4.4% +4.9% 

Parisian and convenience banners +5.2% +2.8% +4.6% 

Supermarkets +1.6% -4.0% -7.8% 

Hypermarkets +2.2% -6.2% -12.4% 

Supermarkets/Hypermarkets +1.9% -5.1% -9.9% 

FRANCE RETAIL +3.9% +0.1% -0.4% 
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Accelerated transformation to a marketplace model; strong 
growth in advertising and B2B revenues

- 2022

15

» In a contractingpost-Covidmarket, swift adjustmentof the cost basewith a ϵ75m cost savingsplan,
includingϵ47m in savingsalreadyunlockedin 2022

» Grossmarginup +1.3 pts to 23.2%of net sales,with an improvedGMVmix focusedon the marketplace:
54%contributionin Q4 (+9 ptsvs. Q4 2021)

» Revenuesgeneratedbythe marketplaceatϵ191m(-2%vs. 2021, +28%vs. 2019)

» Growth in AdvertisingServicesat +5% vs. 2021 (x1.8 vs. 2019), driven by the CdiscountAds Retail
Solution(CARS)proprietaryplatform (+29% vs. 2021) usingAI to optimiseretail media revenues. This
solutionwill be rolledout in the CasinoandMonoprixbannersin 2023

» Accelerationof Octopia(+66%vs. 2021), with 14newclientsin 2022for its turnkeymarketplacesolution,
bringingthe total numberof clientsto 26by the endof the year

» Strongdevelopmentof AIin all businesslines(marketing,scoring,pricing,etc.)

1 Data publishedby CnovaNV. The reported figures cover all Cdiscountsales,including salesof technicalgoods in CasinoGroup hypermarketsand
supermarkets; 2 Theserevenuesincludethe portion of AdvertisingServicesmonetisedwith marketplacevendors; 3 AdvertisingServicesrevenuesasa %of
GMVdirect sales+GMVmarketplacesalesexcludingVAT

Key figures (in ϵm)1 2021 2022
Reported 
growth

Organic 
growth

Total GMV including tax 4,206 3,497 -16.8% -14.5%

o/w direct sales 1,840 1,340 -27.2%

o/w marketplace 1,518 1,421 -6.4%

GMV contribution (%) 45.2% 51.5% +6.3 pts

Net sales 2,163 1,700 -21.4% -20.7%

o/w Marketplace revenues2 196 191 -2.2%

o/w Advertising Services3 68 71 +5.4%

o/w Octopia B2B 11 19 +66.4%

Gross margin 21.9% 23.2% +1.3 pt



2023 Annual General Meeting ςWednesday, 10 May 2023

Continued transformation of the business model

16

» Thetransformationof the businessmodelcontinues,with a sequentialimprovement
in activityin the first quarter:

γMix evolutionin favorof GMVmarketplace(record57%shareof total GMV)led to gross
margingrowth (+6 pts) andApril current tradingshowsa return to marketplacegrowth
at +5%

γGrowth in Advertisingservices(+9% year-on-year, x2.1 vs 2019), supported by the
dynamismof RetailMedia(+19%)

γDevelopmentof B2B activities, driven by Octopia(B2B revenues+42%) and C-Logistics
(B2Brevenuesmultipliedby 6)

» Thecostsavingsplanhasled to asignificantimprovementin profitabilityandcashflow
overthe quarter. It ison trackto achievethe initial targetof ϵ75m in full-yearsavings
by the endof 2023

γTarget of ϵ15m in additional full-year savingsby the end of 2023, despite the
inflationaryenvironment

- Q1 2023
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Comments from the 
Operational Executives 
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MagaliDaubinet-Salen

Chief Executive Officer of 
Casino Banners

Comments from the Operational Executives
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Guillaume Sénéclauze 

Chairman of Monoprix and 
Naturalia

Comments from the Operational Executives
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Allon Zeitoun 

Chief Executive Officer of 
Naturalia

Comments from the Operational Executives
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Vincent Doumerc

Chief Executive Officer of 
Franprix

Comments from the Operational Executives
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Thomas Métivier

Chief Executive Officer of 
Cdiscount 

Comments from the Operational Executives
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Carlos Mario Giraldo

Chief Executive Officer of 
GrupoÉxito 

Comments from the Operational Executives
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Marcelo Pimentel

Chief Executive Officer of GPA

Comments from the Operational Executives
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2022 Financial results

David Lubek 

Chief Financial Officer 
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H2 trading profit stable at Group level and in the French 
Retail banners

2022 Key Figures

In ϵm H2 21 H2 22 ɲ ɲ at CER 20211 2022 ɲ ɲat CER

Net sales 16,069 17,707 +10.2% +4.0% 30,549 33,610 +10.0% +3.7%

France Retail 7,207 7,270 +0.9% +0.9% 14,071 14,205 +1.0% +1.0%

Cdiscount 1,083 825 -23.8% -23.8% 2,031 1,620 -20.2% -20.2%

Latam 7,778 9,611 +23.6% +10.8% 14,448 17,785 +23.1% +9.7%

EBITDA 1,423 1,439 +1.1% -3.6% 2,516 2,508 -0.3% -5.5%

France Retail 782 728 -6.8% -7.0% 1,351 1,268 -6.2% -6.5%

Retail banners 735 721 -1.9% -1.9% 1,273 1,199 -5.9% -5.9%

Cdiscount 57 39 -32.0% -32.0% 105 54 -48.7% -48.7%

Latam (excl. tax credits)2 563 672 +19.2% +7.5% 1,032 1,186 +14.9% +2.8%

Trading profit 746 737 -1.2% -2.9% 1,186 1,117 -5.9% -12.1%

France Retail 367 341 -7.1% -7.5% 530 482 -9.1% -10.0%

Retail banners 336 335 -0.4% -0.4% 479 421 -12.0% -12.0%

Cdiscount 12 (10) n.m. n.m. 18 (42) n.m. n.m.

Latam (excl. tax credits)2 346 406 +17.3% +14.1% 610 677 +10.9% -0.5%

26

1 Beginningwith this slide,the 2021financialstatementshavebeenrestatedfollowingthe retrospectiveapplicationof the IFRSICagendadecisionςConfiguration
or CustomisationCostsin a CloudComputingArrangement. Thestatutoryauditorshaveperformedtheir audit procedureson thesefinancialstatementsandare in
the processof issuingtheir report. 2 Includingϵ6m andϵ28m of tax credits,at 30/06/21 and31/12/21, respectively,restatedby the Braziliansubsidiariesin the
calculationof adjustedEBITDAandadjustedtrading profit in 2021(ϵ0m in 2022)

» H2 trading profit stable at Group level
γStable trading profit for the retail banners; impact of the GreenYellow deconsolidation on France Retail 

trading profit
γDecrease in Cdiscount's trading profit due to the market environment; sequential improvement in H2
γ+18% growth in trading profit in Latin America

» Annual trading profit down -6%, impacted by the first half
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Stable trading profit in retail banners in H2, with strong 
growth in buoyant formats

» H2 trading profit stable for the Retailbannersand up sharplyby +18% in the Parisian
bannersandconveniencestores. HM/SM: impactof the marketenvironmentin Q4

» 2022tradingprofit: impactof Q1 food salesin the Parisregion

2022 Results ςFrance Retail

France Retail

In ϵm H2 21 H2 22 Change 2021 2022 Change

Net sales 7,207 7,270 +0.9% 14,071 14,205 +1.0%

Trading profit 367 341 -7.1% 530 482 -9.1%

Margin (%) 5.1% 4.7% -40 bps 3.8% 3.4% -37 bps

Retail banners 336 335 -0.4% 479 421 -12.0%

Margin (%) 4.7% 4.6% -6 bps 3.4% 3.0% -44 bps

o/w:

Monoprix 121 135 +11.6% 194 168 -13.4%

Franprix 45 52 +15.9% 75 73 -2.3%

Convenience 38 54 +41.6% 52 60 +15.1%

HM/SM 95 67 -29.5% 94 77 -18.5%

IGC Foncière 21 23 +9.1% 40 37 -8.9%

Property development 11 3 -77.8% 13 30 +129.0%

Green Yellow 
(deconsolidated on 
30/09/2022)

20 4 -81.2% 39 31 -19.8%

+18.1%
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In a contracting post-Covid market, swift adjustment in the 
business mix and cost base

2022 Results ς

1 Thefinancialstatementsfor the first half of 2021havebeenrestatedfollowing the retrospectiveapplicationof the IFRSICagendadecisions(i) Configurationor Customisation
Costsin a CloudComputingArrangementand (ii) Attributing Benefit to Periodsof Service(IAS19);2Data publishedby CnovaNV. Thereported figurescoverall Cdiscountsales,
includingsalesof technicalgoodsin CasinoGroup'shypermarketsandsupermarkets3 Contributionto consolidatedfigures

E-commerce (Cdiscount)

In ϵm H2 211 H2 22 Change 20211 2022 Change

GMV2 2,215 1,712 -22.7% 4,206 3,497 -16.8%

o/w marketplace sales 771 753 -2.3% 1,518 1,421 -6.4%

% GMV 44.2% 53.3% +9 pts 45.2% 51.5% +6 pts

o/w direct sales 975 661 -32.2% 1,840 1,340 -27.2%

Net sales3 1,083 825 -23.8% 2,031 1,620 -20.2%

EBITDA3 57 39 -32.0% 105 54 -48.7%

Margin (%) 5.3% 4.7% -56 bps 5.2% 3.3% -184 bps

Trading profit3 12 (10) n.m. 18 (42) n.m.

Margin (%) 1.1% -1.2% -231 bps 0.9% -2.6% -350 bps

» Sharpincreasein grossmarginto 23.2%of net sales(+1.3 pts vs. 2021, +5.4 ptsvs. 2019)

γImprovedGMVmixfocusedonthe marketplace: 52%for the year(+6 ptsvs. 2021, +13ptsvs. 2019)

γMarketplacerevenuesfurther strengthened:ϵ191m(-2%vs. 2021, +28%vs. 2019)

γGrowthin AdvertisingServicesrevenues:ϵ71m(+5%, +81%vs. 2019)

» Cost savings plan to recalibrate SG&A and capex: ϵ47m vs. 2021

γSG&A(excludingD&A)downfromϵ371m to ϵ342m (-ϵ29m)

γCapexdownfromϵ98m to ϵ80m (-ϵ18m)

» EBITDA and trading profit impacted by a post-Covid business downturn

γSequential improvement between H1 and H2reflecting the gradual impact of cost reductions
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Excellent performance from Assaí and Grupo Éxito

» GrupoÉxito: anotheryearof stronggrowth (+20%)

» Assaí: very strong growth in net sales and trading profit with the successof the
conversionandexpansionplan

» GPABrazil: profitability hit by costsrelatedto the closureof hypermarketsanda ramp-up
in promotionalinitiatives

2022 Results ςLatin America

NB: GPA sales impacted by hypermarket closures
1 Tax credits restated by Brazilian subsidiaries in the calculation of adjusted EBITDA

In ϵm 2021 2022 Change
Change at 

CER

Consolidated net sales 14,448 17,785 +23.1% +9.7%

o/w:

GPA (Brazil) 4,184 3,344 -20.1% -31.9%

Assaí 6,568 10,016 +52.5% +30.0%

Grupo Éxito 3,695 4,424 +19.7% +20.7%

EBITDA excl. tax credits1 1,032 1,186 +14.9% +2.8%

EBITDA margin excl. tax credits (%) 7.1% 6.7% -48 bps

EBITDA 1,060 1,186 +11.9% +0.1%

Trading profit excl. tax credits1 610 677 +10.9% -0.5%

Trading margin excl. tax credits (%) 4.2% 3.8% -42 bps
o/w:

GPA (Brazil) 43 (65) n.m. n.m.

Assaí 357 514 +43.9% +22.6%

Grupo Éxito 211 228 +8.4% +6.6%

Trading profit 638 677 +6.1% -4.8%
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Trading profit stabilised in H2, impact of higher financial 
expenses in Latam and a one-off tax charge in France

» Tradingprofit andshareof profit of equity-accountedinvesteesvirtuallystablein
H2

» Temporaryincreasein financialexpensesin Latamdueto Assaí'sexpansionplan

» One-off tax chargeof -ϵ240m arisingon the review of deferred tax assetsin
France(non-cashaccountingitem)

2022 underlying net profit, Group share 

Underlying net profit, Group share

In ϵm H2 21 H2 22 2021 2022

Trading profit and share of profit of equity-
accounted investees

766 742 1,236 1,127

France 392 330 581 442

Latam 374 412 654 685

Financial expenses (416) (452) (813) (935)

France (221) (232) (494) (455)

Latam (195) (220) (319) (481)

Income taxes (7) (203) (61) (176)

Underlying net profit from continuing 
operations

344 88 362 15

o/w attributable to non-controlling interests 179 87 272 117

o/w Group share 164 1 89 (102)
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ϵ339m decrease in France net debt and increase in Latam 
debt due to the Assaí investment plan

Change in consolidated net debt in 2022

Net debt
In ϵm

2021 2022

France including Segisor1 (4,845) (4,506)
o/w:

France Retail (4,365) (4,204)

E-commerce (Cdiscount) (337) (302)

Segisor (144) 0

Latam Retail (979) (1,864)
o/w:

GPA Brazil 2 (475) (316)

Assaí (864) (1,732)

Grupo Éxito 361 184

GreenYellow(deconsolidated in second-half 2022) (34) 0
Total (5,858) (6,370)

» France (including Segisor): ϵ339m decrease in net debt Net of the value at
31/12/2022of the listedassetsheld in LatinAmerica(ϵ1.7bn),FranceRetailnet debt
standsat ϵ2.5bn, i.e., debt/EBITDAleverageof 3.7x basedon EBITDAnet of lease
paymentsfor the FranceRetailscope

» Assaí: temporary increasein debt linked to the investmentplan (60 storesopened
duringthe year)

1 ExcludingGreenYellow; 2 IncludingWilkes
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» Meeting of 23 September 2022

γReview of the Annual General Meeting of 10 May 2022 and the results for the first half 
of 2022

γDiscussion with Nicolas Joly, at the time M&A Projects Director and Chairman of Casino 
Immobilier

» Meeting of 24 March 2023

γReview of the 2022 results and highlights 

γPresentation on how to participate in the 2023 Annual General Meeting

γDiscussion with Matthieu Riché, Director of CSR and Engagement

Work of the Shareholders' Consultative Committee

2 individual shareholders 2 representatives from individual 
shareholder associations

1 former employee 
shareholder

Bruno 
Marquet-Ellis

Caroline 
Meignen

Jean-Pierre 
Belhoste de Soulanges 

(APAI)

Daniel 
Chabroux

Patrick Raison 
(ANAF)

2022-2023
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Focus on operational improvement and debt reduction 

1. Operational efficiency and development

ü Inventory reduction plan:-ϵ190m in the first half of the year, 

offsetting end-2022 excess inventory

ü New cost-saving plan: -ϵ250m  in the retail banners

ü Acceleration of the convenience store expansion strategy: opening of 

1,000 storesrepresenting more than ϵ500min gross sales under 

banneron a full-year basis

2. Deleveraging

ü Completion of the asset disposal plans in France: +ϵ0,4bnbefore 

end-2023 (over whichϵ0,1bn alreadyrealizedin Q1 2023)

ü Continued monetisationof assets in Latin America

ü Debt decrease

2023 Outlook 
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Highlights since the beginning of the year

Subsequent events 

» 9 March2023: signingof anexclusiveagreementbetweenTERACTandCasino
Group to create the French leader in responsibleand sustainableretail
activities

» 21 March 2023 : sale of a 18.8% stakein Assaífor ϵ723m reducingCasino
DǊƻǳǇΩǎstaketo 11.7%

» 31 March 2023 : successfultender offer for the Quatrim notes maturing in
January2024for anamountofϵ100m

» 24April2023:

γExclusivediscussionsbetweenGroupementLesMousquetaires,TERACTand
Casino Group to further develop their industrial and purchasing
partnershipsandoptimisetheir respectivenetworks

γProposalby EPGlobalCommercea.s. (controlledby DanielKretinsky) for
capitalincreasesfor anaggregateamountofϵ1.1bn

γSolicitationof consentsfrom certain creditors and bondholdersof the
CasinoGroupregardingthe possibilityof initiatingconciliationproceedings
to guideupcomingdiscussionswith creditorsin connectionwith EPGlobal
Commercea.s.Ωproposalon the one hand and the continuationof the
ProjectTERACTon the other hand
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Corporate social 
responsibility

Matthieu Riché 

Director of CSR and Engagement
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