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A long-term transformation project in 3 phases
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the financial Structure
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H1 Focus on                         execution

Å Brands & stores investments

Å Quick meal solutions concepts roll-out

Å Store portfolio streamlining

Å Franchise development

Å Costs reduction

Å COGSimprovement 

Å Cash control
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H12026 in line with                      business plan

H1 2026 

NET SALES
VAT EXCLUDED

ϵоΦ97bn
+0.4% LFL vs H1 2025

H1 2026 

ADJUSTED EBITDA
AFTER LEASE PAYMENTS

ϵмл9m 
Ҍрпaϵ Ǿǎ H1 2025

-ϵо0m

H1 2026 

FREE CASH-FLOW
BEFORE FINANCIAL EXPENSES

ҌϵноƳ Ǿǎ S1 2025

ϵ326m 
+14% vs H1 2025

H1 2026 

ADJUSTED EBITDA
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H1 2026 achievements
per brand
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ϵмΦфрōƴ
-1.0% LFL

H1 Net Sales H1 Adj. EBITDA

ϵ207m
+11.0%H1 2026

Quick Meal Solutions 
> 20stores rolled-out with the concept                          (+7 in H1 2026)

Store network management

> 16 stores switched to franchise
> 8 stores opened | 11closed (6 Monop| 5 Monoprix)

8

Launch of the new                            store concept and brand platform
> Aix-en-Provence

Non-food
> New Beauty concept rolled in 29 stores (+14 in H1 2026)
> Home decoration & fashion: launch of 3 new designers partnerships

Food
> Fruit & vegetables concept:22new modules rolled-out
>QMS: 19 new instoreFood to go concessions (+4 in H1 2026)
> Private label development : +80 SKUs
>Assortment curation : selection, trading-up & differentiation

E-commerce
>Fashiononline shopping acceleration: net sales growth @ +19% vs LY
> Quick commerce: 96%of store portfolio covered

Efficiency improvement
> Shrinkagereduction by -0.5pt vs LY
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Quick Meal Solutions
> Snacking space re-allocation and snacking assortmentdevelopment 

Store network management
>3 stores switched to Franchise
>21stores opened | 18closed/exited

Oxygène concepts 
>63storesrolled-out into the Oxygèneconcept in H1 2026 (170 stores in total | 17%of store portfolio) 

10

H1 2026

H1 Net Sales H1 Adj. EBITDA

ϵтррm
+0.8% LFL

ϵтнm
+18.8%

Master-franchise
>Deal signed with ProDistribution 

B2B
> Warehouse loyalty rate increase (+0.5 pt vs LY)
> 2 suppliers' events for franchisees: Year-end assortment presentationand Fruit & vegetables exhibition

B2C commercial activities
>Loyalty program BiBi+acceleration: +45k card-holdersin H1 2026
>Price repositioning on Top 150SKUs
> Launch of new promotion up to -80% discount « Megafid» : ice-creams, beers, sun care
> Quick commerce acceleration: +49 stores with UberEATS & Deliveroo
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Store concepts
>16storesrolled-out into the new                         concept (+11 in H1 2026)
>4 storesremodeling with the new                    identity : Feurs, St-Etienne, Dijon& Ajaccio

H1 2026
H1 Net Sales H1 Adj. EBITDA

ϵ619m
+3.5% LFL

ϵ11m
-22.8%

Store network management
> 21stores switched to Franchise
> 82stores opened | 223closed/exited

B2B
>Logistic service rate @ c.96%
>CPro: new functionality allowing anticipated volumes commitments

B2C commercial activities
>Loyal program Coup de Pouce acceleration : +76 k recruitments
> Price repositioning on Top 50SKUs
> Seafood: +33 fresh counters implemented
> Private labels: c. 30 new SKUs                          rolled-out

Partnerships
>Spar internationalpartnership renewal until 2039
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Concepts
>16 stores rolled-out into La Fermeconcept (52stores in total | >20% of store portfolio) 
>Corner                     rolled-out in 32Spar (+11in H1 2026)

B2C commercial activities
>Price repositioning: 255SKUs rolled-ƻǳǘ άPrix Basέ όҌур {Y¦ǎ ƛƴ Iм нлнсύ
> Promotionalhigh low activity >350 SKUs/month
> Fruit & vegetables: net sales share at 20.5% representing +0.4pt vs LY
>Private labelpack rebranding

14

Omnichannel focus
>123stores deployed with UberEATS | Deliveroo(+50 stores vs Dec. 2025)

Quick Meal solutions
>22stores rolled-out with the new organicsnacking concept (57stores in total)

H1 2026           
ϵмс6m
+5.7% LFL

H1 Net Sales H1 Adj. EBITDA

ϵ14m
+10.1%

Store network management
> 1 store switched to franchise
> 1 store opened
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Commerce 
> Sustained 3P momentumGMV: +12.5%in H1 2026 (+12.0% in Q2) 
> Marketplace representing 71%GMV (+3.3 pts vs H1 2025)
> Cdiscount Advertising at +17.6% vs. H1 2025

Clients
> Continued growth in new customer acquisition (+1 millionnew customers in H1 2026)  
>Repeat purchase rate improvement with 37%

Sellers 
> Improved seller experienceand autonomy(-17%of support tickets in H1 2026) 
> Continued growth of NPSwith sellers by +4.5pts vs LY
> Top sellers recruitmentsacceleration (+40% vs LY)

Technology and Innovation
> Leverage GenAIin Cdiscountoperationsto personalise customer purchasing 
experience, optimize acquisition costs and accelerate IT developments 

16

H1 2026 ϵмΦолōƴ ic. VAT

+5.7%

H1 GMV H1 Net Sales

ϵпрпƳ
-0.6% LFL

H1 Adj. EBITDA

ϵнфm
+5.7%
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H1 2026 achievements
Group initiatives

 

17



18
H1 2026 Financial data estimates (unaudited) ς 30 July 2026

Stores network evolution in 2025 and H1 2026

7,447

6,484

6,342

1,178

207
254 112

2024 2025 H1 2026

-20 +26 -11 +8

-16 1 -2 +1

-85 +29 -18 +21

-1,052 +151 -223 +82

-1,178 +207 -254 +112

2025

> and 153 owned stores switched to Franchise (112 in 2025, 41 in H1 2026)

H1 2026

86% of 
franchisee

Strengthening the franchise relationship

Å High logistic service rate > 95% with high focus during seasonal peaks

Å Continuous improvement of NPS B2B launched in 2025
Naturalia+13pts |Monoprix : +30pts | Casino/spar/Vival+22pts vs Q1 25

Å Monthly newsletters and dedicated eventsfor franchisees 

Store network streamlining and franchise management
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Efficiency & synergies

Efficiency improvement, costs reduction, CapExmonitoring

ÅRoll-out of 7 Group shared service centers finalized in H1 2026
IT, Accounting, Payroll, Legal social, HR, Communications and CSR

ÅParis region headquarters reunification in preparation. 
> Target: November 2026 | from 3 HQ to 1

ÅGNFR purchasing Centralization

ÅCapex management
> Detailed calendarization of store remodelingsaligned with capex program  
> Concepts remodeling costs per sqm reduction

LƴŎǊŜŀǎŜ ƴŀǘƛƻƴŀƭ ōǊŀƴŘǎΩ ƻǾŜǊƭŀǇǇƛƴƎ ϧ ǇǳǊŎƘŀǎƛƴƎ ƳŀǎǎƛŦƛŎŀǘƛƻƴ

Åbŀǘƛƻƴŀƭ ōǊŀƴŘǎΩ ŀǎǎƻǊǘƳŜƴǘ ƻǾŜǊƭŀǇǇƛƴƎ ōŜǘǿŜŜƴ .¦ǎ ƛƴŎǊŜŀǎŜ
>63.2% of H1 2026 sales in line with Renouveau target (65% by the end of 2026)

ÅPrivate label rationalization / massification 
roll-out as value line assortment for Franprix, Casino, Spar and Vival

Leader Price recharting as Franprix core range assortment

non-food & fresh products roll-out in Casino / Spar / vivalstores

ÅProduct innovations rolled-out in H1 2026 
> 600 SKUs including 80 private labels SKUs

Åc. 50 Monoprix Gourmet SKUs in preparation for the 40 years of the brand. 
> Target: November 2026

Tour Blanche 
Paris Region
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FINANCIAL DATA ESTIMATES 

Angélique Cristofari

Chief Financial Officer

2
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Lƴ ϵƳ
H1 2025
Restated1

H1 2026 Change

Net sales 4,077 3,967 +0.4% (LFL), -2.7% (total change)

Adjusted EBITDA 286 326 +13.9%

EBITDA after lease payments 55 109 +97.1%

Trading profit (11) 49 ҌϵслƳ

Net profit (loss), Group share
(consolidated) 

(225) (205) +8.9%

Free cash flow 
(before financial expenses)

(53) (30) ҌϵноƳ

H1 2026 Key financial data estimates

Lƴ ϵƳ
December 

2025
June
2026

Change

Net debt (1,493) (1,690)
-ϵмфтƳ including -ϵстƳ in costs related to discontinued 

operations

Liquidity2 1,002 713 -ϵнуфƳ

(1) 2025 restated impact with regards to GPA
(2) The Group has obtained from its creditors an extension of the maturity of its operational financings until 24 September 2026, excluding 
RCF and RCF Monoprix Exploitation whose maturity has been postponed to 29 September 2026
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FMCG* Market Evolution

Source : Circana France ς P6 2026

*  FMCG : Fast-moving Consumer Goods

Change in net sales and volume by retail channel ς YTD

Net sales +1.3%
Volume  -0.4%

HYPERMARKETS SUPERMARKETS

Net sales -0.3%
Volume  -1.5%

DISCOUNT CONVENIENCE E-COMMERCE

Net sales +2.6%
Volume +2.8%

Net sales +7.5%
Volume +5.9%

Net sales +6.1%
Volume +5.0%

FMCG market evolution ς YTD

= +
+2.1%

Net sales

+1.9% in 2025

+0.9%

Inflation

+0.6% in 2025

+1.0%

Volume

+0.9% in 2025

+0.2%

Mix Effect

+0.4% in 2025
+
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Positive Q2

+0.5% LFL

Convenience
brands

H1 2026 Net sales

-0.6% LFL

ϵоΦрōƴ

NET SALES
VAT EXCLUDED

ϵпΦлōƴ
+0.4% LFL

-1.0% 
LFL

+0.8% 
LFL

+3.5% 
LFL

+5.7% 
LFL

+5.7% 

49%

19%

16%

11%

4%

Monoprix Franprix

Casino Cdiscount

Naturalia Other

Net sales
breakdown

Net Sales

GMV

+0.2% LFL

+5.7%

H1 2026
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Net Sales

ϵнлтƳ 
ϵмусƳ ƛƴ Iм нлнр

Adjusted

ϵтуƳ
ϵрлƳ ƛƴ Iм нлнр

After lease payments

EBITDA

ϵмΦфрōƴ
-1.0% LFL

Net sales  

Å -1.0% LFL in H1 2026 (Q2: -1.5% LFL)

Å Non-food (+0.4% LFL)driven by Fashion & Home (+2.4% LFL) which is 
outperforming the market

Å Food (-1.6% LFL):

Å Negative impact: temporary supply disruption due to the absence of 
agreement with certain suppliers and targeted price cuts

Å Positive impact: La Cantine roll-out continued with 7 additional stores 
converted in H1 

Å Footfall: -0.4% (-0.9% in Q2)

ÅҌϵ20m yoy

ÅReductionin shrinkage

ÅCostsavings

H1 2026

Adjusted 
EBITDA
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H1 2026

ÅҌϵ11m yoy

ÅActivityeffect

ÅMarginimprovementandcostsavings

Å+0.8% LFL in H1 2026 (Q2: +0.8% LFL)

ÅPositive impact: 
VDƻƻŘ ǇŜǊŦƻǊƳŀƴŎŜ ƻŦ ǎǘƻǊŜǎ ŎƻƴǾŜǊǘŜŘ ǘƻ ǘƘŜ ΨOxygèneΩ ŎƻƴŎŜǇǘ 

(+4.8% LFL)
VSolid contribution from owned stores (+2.1% LFL) and warehouse 

sales to independent franchisees (+1.8% LFL)
ÅNegative impact: decline in performance of master franchisees (-1.2% LFL)
ÅFootfall: +2.6% (+2.0% in Q2)

Net sales  

Adjusted 
EBITDA

Net Sales

ϵтнƳ 
ϵслƳ ƛƴ Iм нлнр

Adjusted

ϵооƳ
ϵнлƳ ƛƴ Iм нлнр

After lease payments

EBITDA

ϵтррƳ
+0.8% LFL
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Å +3.5% LFL in H1 2026 (Q2: +4.7% LFL) 

Å Efficiency of the supply chain with an improvement of service rate* at 
95.4% in H1 2026 (+1.2 pts vs H1 2025) 

Å Strong performance of fresh products (+8.2% in H1 and +8.7% in Q2)

Å Rollout of new concepts in H1 with an accretive effect on net sales

Å Footfall: +2.1%** (+2.8% in Q2)

H1 2026

Å -ϵоƳ yoy

ÅFuel inflation on logistic cost 

ÅPartially offset by the positive effect of the store network streamlining 

Net sales  

Adjusted 
EBITDA

*Service rate: net sales ordered that are actually delivered 
** On integrated stores and franchised stores whose cash registers are linked to the brand system 

Net Sales

ϵммƳ 
ϵмпƳ ƛƴ Iм нлнр

Adjusted

ϵόммύƳ
ϵόуύƳ ƛƴ Iм нлнр

After lease payments

EBITDA

ϵсмфƳ
+3.5% LFL
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Å +5.7%LFLin H1 2026(Q2: +6.1%LFL)

Å Positive momentum in fresh products (+8.0%in H1 and+9.3%in Q2)

Å Continuedsuccessof Ψ[ŀCŜǊƳŜΩconcept and Quick Meal Solutions 
offer (organic snacking concept)

Å Double-digit growth of website (+26.7%) and developmentof quick
commerce(UberEats)

Å Footfall: +3.5%(+2.9%in Q2)

H1 2026

ÅҌϵ1m yoy

ÅPositivevolumeeffect

ÅCostdiscipline

Net sales  

Adjusted 
EBITDA

Net Sales

ϵмпƳ 
ϵмнƳ ƛƴ Iм нлнр

Adjusted

ϵрƳ
ϵпƳ ƛƴ Iм нлнр

After lease payments

EBITDA

ϵмссƳ
+5.7% LFL
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Å -0.6% LFL in H1 2026 (Q2: +0.2%)

Å Total GMV: +5.7% led by the marketplace performance (Q2: +5.7%)

V Marketplace GMV (71% of Product GMV): +12.5% (Q2: +12.0%) 

V Direct sales GMV: -3.5% (Q2: -4.5%) due to unfavorable comparison 
basis with the launch of the Nintendo Switch 2 in Q2 2025

Å +17.6% growth from CdiscountAdvertising (Q2: +20.3%)

Å New customer acquisition : +22.2% in H1 2026 (Q2: +17.6%)

H1 2026

Å+ϵ2m yoy

ÅStronggrowth in site contribution margin driven by the Marketplace
outperformanceandCdiscountAdvertisingmarginexpansion

ÅStructuralcostdisciplineandmarketingcostrationalization

ÅAsa reminder,growthachieveddespiteanunfavourableQ1 baseeffect

Net sales  

Adjusted 
EBITDA

Net Sales

ϵнфƳ 
ϵнуƳ ƛƴ Iм нлнр

Adjusted

ϵмфƳ
ϵмрƳ ƛƴ Iм нлнр

After lease payments

EBITDA

ϵпрпƳ
-0.6% LFL


