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2018 KEY BUSINESS HIGHLIGHTS

Implementation of performance plan with already growth confirmation and improved profitability








Strong loyalty from the group’s member base and brand partners




Reinforced financial flexibility
 €

 €

Pursued a selective growth strategy with a focus on improving profitability

Great progresses in the group’s strategic partnership with Carrefour








VISIBLE EFFECTS FROM PERFORMANCE 2018-2020 PLAN

Reinforced 
commercial approach

Rethink our 
marketing

More detailed 
business monitoring

€



-1% +8% +3% +8%

+6% internet revenues

CONTINUOUS GROWTH CONSOLIDATION OF OUR INTERNET 
ACTIVITIES SINCE Q2-18

+4% total net revenues1

+5% internet revenues
+3% total net revenues1

€



1.7%

0.6%

-0.2%

3.6%

GOOD RESULTS IN H2 FROM INITIATIVES ON PROFITABITY

€

Back to h2-16 profitability levels

+1.7Pt

+1.1Pt



H2 2018 & 
FY2018 results



OVERVIEW OF 2018 REVENUES GROWTH

€

+5.3%

+2.6%

+2.3%

Net REVENUE

NET REVENUE

+1.0%

+2.8%

+6.4%

+2.6% in Q4



STRONG GROSS MARGIN REBOUND IN H2

+1.7Pt

2017 2018



€

FOCUS ON 2018 OPEX

+1.1PT 

+0.7PTS 

-0.2PT -0.2PT

+0.5PT +0.5PT

€ €

+0.7PT -0.3M€

€



EBITDA EVOLUTION IN 2018

€ €

+2M€

FRANCE International

€

+4M€



DOUBLED CASH GENERATION IN H2-18 VS. H2-17

€ €

See next slide for detailed computation

€

€



EBITDA CONVERSION IN CASH

€

€

€

€

€ €

€



Strategy
& outlook



Rationalize 
geographical footprint

Cost optimization plan 
& productivity gains

Logistic insourcing

EBITDA
2020

gross margin

PRIORITY GIVEN TO SUSTAINABLE GROWTH &
PROFITABILITY IMPROVEMENT

EBITDA
2019

EBITDA
2018



•

•

•

•

•

•

OUR ACTION PLAN IN DETAIL

€



Logistics SRP Media Carrefour

€

€

•
•
•

PURSUE THE DEVELOPMENT OF OUR MEDIUM TERM 
STRATEGIC INITIATIVES



Appendix



COMMERCIAL KPIS SUSTAINED BY SELECTIVITY & MEMBER 
ENGAGEMENT

-2% -2%

-1.6% -4%

€

+6%+4%

+5% +10%



WE CONVERT MEMBERS INTO BUYERS AND DRIVE REPEAT 
PURCHASES



SELECTED KEY PERFORMANCE METRICS



€

PROFIT & LOSS STATEMENT



€

CASH FLOW STATEMENT



BALANCE SHEET
€



€

BRIDGE OF GROSS TO NET SALES



DISCLAIMER



THANK
YOU


