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OPENING REMARKS

LAURENT PIETRASZEWSKI
Chairman of the Board of Directors
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Answers to written questions and Q&A session
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PHILIPPE PALAZZI
Chief Executive Officer

POSITIONING, TRANSFORMATION 
AND STRATEGIC PLAN
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Dwh¦tΩ{ 

POSITIONING
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million people 

in France live near a 

Casino brand store

1 out of every 2 

convenience stores 

in France is a 

Casino Group store 

of our stores 

* Figures as of 31 December 2024.
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* Figures as of 31 December 2024.
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of French people surveyed 

say the word ñconvenienceò 

has a positive connotation 

of French respondents feel 

a connection with at least 

one brand or retailer, 

demonstrating the 

importance of customer 

relations

of respondents feel that 

ñconvenience stores 

provide 

very useful services 

for city dwellers 

and neighbourhoodsò
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2024

A YEAR OF 
TRANSFORMATION
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ÅShare capital increase of ϵ1.2bn

ÅMost of the Group's secured and unsecured debtconverted to 
equity:ϵ4.9bn in principal

ÅTransfer of control of Casino Group to France Retail Holdings (FRH), 
the Consortium's controlling holding company, which was set up by 
EP Equity Investment III (EPEI) and F. Marc de la Lacharrière 
(Fimalac)
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ÅDiscontinuation of our hypermarkets and supermarkets business 

ü 427 outlets sold by theend of 2024

ÅEmployment Protection Plans implemented

ü EPPs negotiated and signed with the trade unions in the seven companies 
concerned and validated by the authorities   

ü 3,230 jobs initially planned to be terminated

ü Over 1,000 redundancies avoided thanks to voluntary redundancy and internal
redeploymentschemes

ü 95% of affected employees notified to date 

ÅDisposal of activities in Latin America: loss of control of GPA 
and sale of Éxito
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FINANCE

Angélique

CRISTOFARI
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Becoming a major player 

in

Being the leader 

in

Being the 

meeting place
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FIRST ACHIEVEMENTS

OF THE STRATEGIC 
PLAN
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2023 2024

-513

-37 +33

+1

-207 +39

+193

-768 +266

-11
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Casino Franprix Monoprix Naturalia

Å Transfer of 95 integrated stores to franchises in 2024

ü Casino: 92 transfers

ü Naturalia: 3 transfers

Å A coordinated franchise expansion strategy with profitability 
returned to centre stage 

ü Selection of the most appropriate Group brand for each new 
location 

ü More rigorous selection process for future franchisees by a 
Group approval committee

ü Action plan for franchisee receivables

20

85% of the Group's store network was 
franchised at the end of 2024
(vs. 83% at the end of 2023) 
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ÁShared Services created (HR, 
payroll, accounting, Comm./CSR, 
IT, Customer Service, etc.)

ÁStrict limits set on operating 
budgets

Renegotiation of head office and 
store leases:  

ÅJoint negotiations with lessors

ÅLease audits to identify quick 
optimisation opportunities

ÅAction to reduce cost of under-
utilised space 
- sub-leases  
- reduction of leased surface area

21

ÁControlledinvestments

ÁOptimised cost/sq.m for store
remodeling:

o Franprix: concept cost/sq.m 
excluding refrigerated spaces 
reduced by ~-45% vs. pilot 
stores

o Naturalia: concept cost/sq.m
of -20%vs. pilot storeroll-out
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AURA  

ÅAnnouncement of the creation of the Aura 
Retail alliance in September 2024

ÅOn the food side, the alliance will allow a 
massificationwith 130 major national / 
international suppliers following the 2025 
negotiations (compared to ~70 suppliers 
previously)
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Å Launch of specific B2B offers for franchisees

Å Two major price reduction campaigns for franchisees on a 
selection of best-selling products

Å Definition of a unique range for each Group brand

Å Breakdown of offer by region

Å Development of a takeaway food offer

Å Focus on differentiation

Å In the stores, price markers on the shelves

Å Launch of new loyalty programmes: 

Commonto Casino,Vivalet Spar
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Premium

Bio Bio

Corerange

Value line

Exclusive cross-
category brands

Pet food, fragrance, personal care products, spirits, beer and wine 
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« Oxygène» « La Ferme» 

« La Cantine» New Brand Platform

25
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ANGÉLIQUECRISTOFARI
Chief Financial Officer

FINANCIAL RESULTS

27
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C O N T I N U I N G  O P E R AT I O N S

Operations in Latin America

- Grupo Éxito
Sold to the Callejagroup in January 2024

- GPA
[ƻǎǎ ƻŦ ŎƻƴǘǊƻƭ ŦƻƭƭƻǿƛƴƎ Dt!Ωǎ ǎƘŀǊŜ ŎŀǇƛǘŀƭ 
increase in March 2024

Hypermarket/supermarketoperations

Leader Price operations in France

D I S C O N T I N U E D  O P E R AT I O N S

Autres
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-0.5%

Net sales

= +0.5%

INFLATION

-0.9%

VOLUME

-0.1%

MIX EFFECT

+ +

HYPER SUPER DISCOUNT CONVENIENCE E-COMMERCE

Source: Circana/2024 key figures.
* Fast-moving consumer goods.

Change in value and volume per circuit - 2024 vs 2023

Change in FMCG* - 2024 vs 2023

Value -2%
Volume -2.9%

Value -0.8%
Volume -1.2%

Value -1%
Volume +0.1%

Value +1.5%
Volume +0.8%

Value +6%
Volume +5.2%
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ϵ4.0bn
stable LFL sales

ϵ298m
+4.7% LFL

ϵ1.6bn
-0.5% LFL

ϵ1.4bn
-3.6% LFL

ϵ1.0bn
-12.5% LFL

Å Strong momentum 
at Monop' (+3.3%)

Å Slight slowdown 
at Monoprix City 
(-0.3%), penalised 
by food

Å Growth in non-food 
sales, driven 
by textiles

Å +2.0% growth in 
e-commerce sales

Å Success of the 
"La Ferme" concept

ü Double-digit 
growth inconverted 
stores

Å Solid growth in 
customer traffic 
(+5.8%)

Å Increasedcustomer
loyalty (73% of sales 
with loyalty card 
holders)

Å Customer traffic up 
+1.4%

Å Q3 and Q4 negatively 
impacted by:

ü price cutsin 
September 2024

ü non-renewal of 
dilutive sales 
promotions

Å Overhaul of the logistics 
organisation, disrupted 
by the sale of HM/SM

Å Q4 improvement 
driven by: 

ü return to growth in 
November (+0.3%) 
and December 
(+2.3%)

ü return to industry-
standard service 
levels for private-
label products and 
value line products

Å Sequential 
improvementsince 
the start of the year

Å Return to GMV 
growth on a like-
for-like basis vs. Q3 
and Q4

Å +3% growth 
in Marketplace 
GMV

CONSOLI-
DATED 

NET SALES 

Convenience brandsdown -0.6%on a like-for-like basis

ϵ8.5bn

-2.6% LFL

30

2024 GMV (VAT included) ϵ12.4bn (-3.2%) 
Convenience brands       ϵ9.7bn (-1.8%)

Cdiscount ϵ2.7bn (-6.7%)



2025 Annual General Meeting ï30 April 2025 

ϵ207m 
(-ú90m vs. 2023)

Non-recurring income in 2023 (-ú36m), negative volume effect (-ú7m) and 
increased costs (including -ú21 million in property leases) 

31

2023

ϵ(10)m 
(+ú7m vs. 2023)

Improved margin due to volume effect (+ú5m)
Lower energy costs (+ú2m)

ϵ76m 
(-ú47m vs. 2023)

Non-recurring income in 2023 (-ú11m), impairment of receivables (-ú8m), 
margin mix and negative volume effect

ϵ28m (-ú24m vs. 2023)
Impact of additional logistics costs resulting from HM/SM disposals

ϵ48m (-ú9m vs. 2023)
Higher marketing costs linked to the relaunch strategy initiated in Q3 2024

ϵ(29)m (-ú46m vs. 2023)
Disynergies at level of head offices (-ú45m) linked to HM/SM disposals

Other
(including Quatrim)

ϵ118m 

ϵ(3)m 

ϵ29m 

ϵ4m 

ϵ38m 

ϵ(75)m 

2024

ϵ320m GROUP ϵ111m 
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(1) Trading profit = adjusted EBITDA (ϵ576m in 2024) -ϵ625m depreciation and amortisation expense.

ϵ(772)m 

OOE

ϵ3.1bn

Net financial 
expense

ϵ2.2bn

Net profit from continuing 
operations, Group share

ϵ(49)m

EBIT

ϵ(75)m

Income 
taxes

ϵ(2.5)bn

Net loss from discontinued 
operations, Group share

Consolidated net loss, 
Group share

(ͮ295)m

+

=

Å Net profit (loss)from continuingoperationsimpactedby:

πNet other operating expense (OOE) of -ϵ772m, mainly including asset
impairmentlosses(-ϵ602m) andfinancialrestructuringcosts(-ϵ81m)

πNet financial incomeof ϵ3.1bn, including(i) +ϵ3.5bn relatedto the conversion
of debt into equity and measurementof reinstateddebt at fair value, (ii) net
borrowing costsof -ϵ233m and (iii) interest expenseon leaseliabilities for -
ϵ142m

πTaxexpenseof ϵ75m

Å Net lossfrom discontinuedoperationsof -ϵ2.5bn, relatedto (i) the disposal
of Éxitoandthe lossof control of GPA(resultingin the reclassificationto the
income statement from equity of -ϵ2.4bn including negative cumulative
foreign currency translation adjustments),and (ii) discontinuation of the
HM/SMbusiness

32

1
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ϵ(2.5)bn

Net loss from discontinued operations, Group share

ϵ(772)m 

Éxito

ϵ(56)m

HM/SM

ϵ(1,631)m

GPA
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In ϵm Dec.2023 Mar. 2024 June 2024 Dec.2024

Gross borrowings and debt (7,443) (3,354) (2,375) (2,040)
EMTN notes/HY CGP (2,168) - - -

Casino Finance RCF/Reinstated MonoprixRCF (2,051) (711) - -

Term Loan B/Reinstated Term Loan (1,425) (1,410) (1,352) (1,380)1

HY QuatrimNotes (553) (491) (491) (300)

MonoprixRCF exploitation (130) (123) (8) (7)

Other confirmed MonoprixHolding lines (40) (36) - -

CdiscountPGE2 (60) (60) (60) (60)

Others (1,016) (523) (464) (293)

Other financial assets 211 107 259 74

Cash and cash equivalents 1,051 1,654 1,077 763

Available cash 657 1,300 724 499

Cash not held in the cash pool + cash in transit 394 354 353 264

Net debt (6,181) (1,593) (1,040) (1,203)

(1) The ϵмΣоул Ƴƛƭƭƛƻƴ ŀƳƻǳƴǘ ƻŦ ǘƘŜ wŜƛƴǎǘŀǘŜŘ ¢ŜǊƳ [ƻŀƴ ǘŀƪŜǎ ƛƴǘƻ ŀŎŎƻǳƴǘ ǘƘŜ ŦŀƛǊ ǾŀƭǳŜ ƛƳǇŀŎǘ ŘŜǘŜǊƳƛƴŜŘ ŀǘ ǘƘŜ ƛƴǎǘǊǳƳŜƴǘΩǎ ƛƴƛǘial recognition date 
(27 March 2024), i.e., +ϵ30 million at 31 December 2024

(2) State guaranteedloan
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Net debt
at 31 Mar. 2024

Operating cash
flow and taxes

Net capex Working capital Financial expenses Restructuring
costs

Other
non-cash items

Cash flows from
discontinued
operations &
disposal plan

Net debt
at 31 Dec. 2024

35
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Since 31 December 2024, the Group has made several repayments of the Quatrim secured debt (February and 

April 2025) 

As of 30 April 2025, the nominal amount of the Quatrim secured notes had been reduced to ú221m.

(1) Excludingfactoringandreversefactoring
(2) Extensionoptionsaresubjectto compliancewith the 31December2025covenanttest. ϵ12.5mof the Cdiscountgovernment-backedloancannotbeextended
(3) Extensionoption exercisableby the issuer
(4) Includingdrawdownsof ϵ6.5m

36

AVERAGE DEBT MATURITY
AT 30/04/2024

2,25 years (with extension option)
2,09 years (without extension option)
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ÅOn the last day of each
month, liquidity must be at
leastϵ100m

Minimum liquidity Projected liquidity Net leverage ratio

ÅAt the end of each quarter, 
cash forecasts must show 
liquidity of at least ϵ100m at 
the end of each month of the 
following quarter

ÅAt the end of each quarter, the 
covenant net debt to pro forma 
EBITDA ratio must be below 
the level specified in the 
financing documentation

ϵ1.52bn at 31 December 2024

ü ϵ499mof available cash at Casino 
Finance 

ü aƻƴƻǇǊƛȄΩǎϵ711mreinstated 
undrawn RCF

ü ϵ308mof other undrawn financing 
(not including factoring, reverse 
factoring and similar programs)

11.73x1 at 31 December 2024

(1) Net leverage ratio of 11.73x based on (i) pro forma EBITDA of ϵ97m (after lease payments) and total covenant net debt of ϵ1,143m and (ii) a covenant scope that excludes 
Quatrim (ring-fenced) and specific subsidiaries such as Mayland in Poland and Wilkes in Brazil

First covenant test 

at 30 September 2025

The net leverage ratio stood at 11.73x at 31 December 2024, with the

2025 EBITDA forecasts to ensure compliance with the next test (ratio

level to be met of 8.34x on 30 September 2025)

ϵ1.2bn minimum in Q1 2025
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SIGNIFICANT EVENTS 

38

NET SALES GMV ADJUSTED EBITDA FREE CASH FLOW

ϵ2.0bn
-1.2% LFL

ϵ2.9bn
-3.6%

ϵ100m
vs. ϵ106m in Q1 2024

ϵ(81)m
vs. ϵ(327)m in Q1 2024

Å Conveniencebrands

ü -0,7% LFL

ü -4,8% as 
reported, 
includingeffect 
of streamlining 
the store 
network and a 
calendareffect

Å Cdiscount : -4.6%LFL

Å -4.5% for 
convenience 
brands 

Å +0.9% for 
Cdiscount

Å Down ϵ6m 
year-on-year, 
affected by 
disynergies

Å Up+ϵ6m 
year-on-year 
excluding 
disynergies

Å Improvement of 
+ϵ246m 
year-on-year 

Å Improvement of 
+93m year-on-year 
excluding payment 
in Q1 2024 of 
ϵ153m in social 
security and tax 
liabilities placed 
under moratorium 
in 2023

ÅStreamlining of the 
convenience brand store 
network

ÅAccelerating the roll out of 
new concepts

ÅNew organisational 
structure now operational

Åϵ111m in real estate 
disposals over the quarter
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CHRISTOPHE PIEDNOEL
Director of Communications, CSR & Public Relations

CORPORATESOCIAL 
RESPONSIBILITY

39
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Signatory of the United Nations Global 
Compactand the ²ƻƳŜƴΩǎ 9ƳǇƻǿŜǊƳŜƴǘ 
Principles

Holder of the Afnor Diversity and Workplace 
Equality labels

{ƛƎƴŀǘƻǊȅ ƻŦ CǊŀƴŎŜΩǎ National Pact on Plastic 
Packaging

Signatory of the Bangladesh Accord (*)

Member and co-creator of AEBEA 
(Animal Welfare Label Association) 

Responsible e-commerceCharter
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Committed to employingpeople with disabilities since 1995 

Implementation of action plans and agreements with trade unions, primarily on the 

integration and retentionof workers with disabilities

Training on invisible disabilities for Monoprix managers and employee awareness-

raising initiatives during the European Disability Employment Week

Cdiscount named a "Diversity Leader" for the sixth consecutive year by the Financial 

Timesin recognition of its commitment to equal opportunities, and establishment of a 

new internal "health & disability" guide



2025 Annual General Meeting ï30 April 2025 

Promoting gender diversity at every level of the organisation through the Group's 

"Pluriel" network, which organises topical conferences and debates 

Si ellesprogrammelaunched in 2022: a leadership training programme open to all 

women in the Group to help them get to know each other better and counter gender-

related professional reticence

Launch of theEquity Freskgender equality workshop within the Group, a ground-

breaking initiative in the sector

Campaign on combating violence against womenrenewed every year: raising 

awareness on street harassment and promoting the national emergency hotline 

(3919) to protect and support victims of violence 

42
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Creation of the new Casino Group Foundation 

Å Strengthening social cohesion and furthering personal development for women and men 
through a constructive view of the future  

Å Taking action across all regions

Partnership with microDONsince 2011 to facilitatecheckout donations 

Over ϵ16 million raised since 2014for organisations including La Fondationdes Femmes, La 
Maisondes Femmes, Les Restosdu /ǆǳǊand Le Secours Populaire

A large number of collections and products "shared" throughout the year within the various 
brands, both food and non-food, to support associations fighting precariousness and violence 
against women in 2024

Expanding product ranges to support the employment of people with disabilities or in precarious 
situations

43
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TOUS CULTIV'ACTEURS
programme, first rolled out by 
Monoprix in 2016, which has 

mobilised over 700 producers

A wide range of environmentally 
friendly products

GOTScertification for Monoprix 
textiles renewed in 2024

2,200 products displaying planet 
scores

{ƛƎƴŀǘƻǊȅ ƻŦ CǊŀƴŎŜΩǎ 

National Pact on Plastic 

Packaging

Roll-out of the "Cdiscount 

Reprise" service 

(reconditioning and giving a 

second life to products)

Nutri-Scores displayed on 

more than 4,000 private-label 

products

Over 80% of controversial 

substances removed from 

products

All Casino, Monoprix and 

Franprix brand chickens bear 

the Animal Welfare label

100% of eggs from cage-free 

hens

44

ORGANIC, PRODUCEDIN

FRANCE, LOCAL, ETC.  
HEALTH, ANIMALWELFARE DUTYOFCAREPACKAGING, SECOND-HAND, 

ETC.   

Combating deforestation and 

the impact of materials that 

pose social and environmental 

risks 

466 ICS social audits carried 

out in 2024 
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68% reduction in direct greenhouse gas emissions between 2015 and 2024

Sustainable Transport 

Å Franprix'sparticipation in the ADEME FRET21programme, to reduce the impact of 
transport activities

Å 100% of CǊŀƴǇǊƛȄΩǎown fleet is low carbon and over 300 stores receive their 
deliveries from the river Seine

Å Home deliveries from Monoprix and Naturalia warehouses made by a fleet of trucks 
running entirely on bio-NGV

Decarbonising product ranges 

Å Developing a less carbon-intensive offer (local, organic, vegan, reconditioned, etc.)

Å Raising consumer awareness:  in-store events (Veganuary challenge, plant-based 
barbecue) and Monoprix's participation in a national survey on its plant-based offer, 
organised with Make.org

Å Participation in the L.E.S.S (Low Emission Sustainable Sourcing) industry campaign
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Energy efficiency 

The Group's commitment to the EcoWattCharter 

Over 400 stores covered by an Energy Performance Contract, and 
ISO 50001 certification for Monoprix stores

Efforts to combat food waste

Å 7 million baskets saved since the start of the partnership with 
Too Good To Go (2018)

Å 6 Franprixstorescertified 

Team training through the Climate Fresk
(over 350 people trained by the end of 2024)

46
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LAURENT PIETRASZEWSKI
Chairman of the Board of Directors

GOVERNANCE

47
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** **

ÅSeparation of the roles of Chairman 
and Chief Executive Officer

Å Independence: 71.4%*

ÅWomen on the Board: 43%*

Å1 Director representing
employees

* Excluding the Director representing employees, in 
accordance with the Afep-MedefCode.** Proposed for re-election at the Annual General Meeting. 

48



2025 Annual General Meeting ï30 April 2025 

100%2/3 2/3 1/3

94.6%

ATTENDANCE 

RATE: 93% 93%  100%                       100%

49
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Å

Å

Å

Å

(Non-Voting Director) from 1 July 2025

PRINCIPAL ACTIVITIES

Å Accounts, cash flow, debt, budgets

Å Internal control risks and 
effectiveness; internal audits
and the work of the Statutory 
Auditors

Å Related-party agreements

PRINCIPAL ACTIVITIES

Å Composition of the Board of 
Directors and its Committees, 
independence of members

Å Developing human capital and 
succession

Å Compensation policies

PRINCIPAL ACTIVITIES

Å Enforcement of governance rules, 
assessment of the Board of 
Directors' procedures, management 
of conflicts of interest, training 
provided to the Board

Å Ethics and CSR policies, 
sustainability, monitoring of results 
and action plans

PRINCIPAL ACTIVITIES

Å Reviewing the medium- and 
long-term strategy
όάRenouveauнлнуέ tƭŀƴύ

ÅMonitoring the competitive 
environment and key 
challenges

* Independent Directors. 50
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ELISABETH SANDAGER
Chair of the Appointments and Compensation Committee

COMPENSATION

51



2025 Annual General Meeting ï30 April 2025 

FIXED COMPENSATION
ϵ150,000

on a pro rata 
basis

ÅGrossfixed annualcompensationof ϵ200,000 paid on a
pro rata basis in respect of 2024, i.e., ϵ150,000.
ϵ50,000waspaidin 2024

OTHER COMPENSATION
Not applicable

ÅIn accordancewith Afep-Medef Coderecommendations,
no other form of compensation (including variable
compensation, compensation for loss of office or
supplementary pension) is provided for the
Chairmanof the Boardof Directors

BENEFITS IN KIND
Not applicable

52
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FIXED COMPENSATION
ϵ628,571

on a pro rata basis
ÅGrossfixedannualcompensationof ϵ825,000paidon a pro rata basis

ANNUAL VARIABLE 
COMPENSATION

ϵ618,750

ÅTarget and maximum bonus: ϵ618,750 (100% of 9/12ths of fixed
compensationwithout overperformance)

ÅOperationalobjectives(75%)ς100%achievementrate
Å Individualobjectives(10%)ς100%achievementrate
ÅCSRobjectives(15%)ς100%achievementrate

LONG-TERM INCENTIVES (LTI)
Not applicable

ÅAbsenceof a long-term incentivebonusin 2024(2024LTI)approvedby
the 2024AnnualGeneralMeeting

BENEFITS IN KIND ϵ22,633 ÅCompanyaccommodation.for a grossannualamountof ϵ60,000paidon
a pro ratabasis

SUPPLEMENTARY PENSION PLAN ϵ43,007 ÅNot applicableςThe CEOparticipates in the government-sponsored
compulsorysupplementarypensionscheme,under the conditionsset
out in the French Social Security Code, and he is covered by the
compulsoryemployeebenefits scheme(régimecollectif obligatoire de
prévoyance) (seeά!Ƴƻǳƴǘof 2024ŎƻƴǘǊƛōǳǘƛƻƴǎέύ
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EXCEPTIONAL 
COMPENSATION
(Amendment of 2024 policy)

183,152 existing 
Company shares

Å Allocation of target and maximum compensationof 200,000 sharesin
order to compensatefor the absenceof the long-term incentivebonusin
2024and,subsequently,the absenceof a free shareplan in 2024aswell
asthe delayin the availabilityof sharesthat may be acquiredunder the
new2025LTIplancomparedwith the unallocatedplan

Å Performanceconditions: Quantitative2024 financialobjectivesfor the
bonus of Executive Committee members and senior management
(without overperformance)

Å Adjusted EBITDAafter lease payments (40%) ςAchievement
rate: 100%

Å OperatingFCF(40%)ςAchievementrate: 100%
Å Net sales(20%)ςAchievementrate: 57.9%
Å i.e., a weighted achievement rate of 91.6% corresponding to

183,152 shares

Å Subjectto continuingserviceat the dateof thisAnnualGeneralMeeting

Å Subjectto a holdingobligationof at least 40% of the remainingshares
following an authorised disposal to cover taxes and social security
contributions,until the endof histerm of office
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FIXED COMPENSATION ϵ200,000 ÅGrossfixedannualcompensationof ϵ200,000(unchanged)

OTHER COMPENSATION
Not applicable

ÅIn accordancewith Afep-Medef Code recommendations,no
other form of compensation(includingvariablecompensation,
compensationfor loss of office or supplementarypension) is
providedfor the Chairmanof the Boardof Directors

BENEFITS IN KIND
Not applicable

2025 COMPENSATION OF THE CHAIRMAN OF 

THE BOARD OF DIRECTORS

55



2025 Annual General Meeting ï30 April 2025 

FIXED COMPENSATION ÅGrossfixedannualcompensationof ϵ825,000(unchanged)

ANNUAL VARIABLE COMPENSATION

Å Between0%and121%of the fixedcompensation(targetreachedat 100%)

Å Entirelysubjectto the achievementof demandingtargetsset by the Boardof Directors
on the recommendationof the AppointmentsandCompensationCommittee

QUANTITATIVE FINANCIAL OBJECTIVES 75%

Adjusted EBITDA after 2025 lease payments 30%

2025 operating free cash flow 30%

2025 net sales 15%

INDIVIDUAL PERFORMANCE OBJECTIVES 10%

Identification and securing/retention of the Group's key functions, increasingGroup brand
recognition,communicationandcooperationwith the Boardof Directors

QUANTITATIVE CSR OBJECTIVES 15%

Percentage of women managers in the Group in 2025 5%

Tonnes of carbon dioxide (CO2) emitted by the Group in France in 2025 5%

Electricity consumption per sq.m for all banners in France 5%
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LONG-TERM INCENTIVES (LTI)

Å Allocation of a maximum of 1,325,000 performancesharesin four annual tranches,
subject to performance conditions and a service requirement (increased by
92,750sharesin the eventof overperformance)

o 70% basedon operating cash flow and capital expenditure targets (excluding
Cdiscount)at 31Decemberof the referencefinancialyear

o 30%basedon performancetargetsin line with the objectivesof the άwŜƴƻǳǾŜŀǳ
2028έPlan,suchas GMV,market share,number of stores opened under new
concepts,etc.

Å Achievementthresholdsalignedwith the objectivesof the άwŜƴƻǳǾŜŀǳ2028έPlanς
Minimumachievementthresholdsetat 80%of the target

Å Subjectto a holding obligation of at least 40% of the remainingsharesfollowing an
authoriseddisposalto covertaxesandsocialsecuritycontributions,until the end of his
term of office

No Directors' compensation
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