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Disclaimers

Forward-Looking Statements
The information contained in this presentation is as of July 22, 2015. We assume no obligation to update forward-looking statements 
contained in this presentation as a result of new information or future events or developments.
This presentation contains forward-looking statements within the meaning of the U.S. Private Securities Litigation Reform Act of 1995, 
Section 27A of the U.S. Securities Act of 1933, and Section 21E of the U.S. Securities Exchange Act of 1934. Such forward-looking 
statements may include projections regarding Cnova’s future performance .  You can identify these statements by the fact that they use 
future dates or use words such as  "anticipate," "assume," "believe," "continue," "could," "estimate," "expect," "intend," "may," "plan," 
"potential," "predict," "project," "future," "will," "seek" and similar terms or phrases. The forward-looking statements contained in this 
presentation are based on management’s current expectations, which are subject to uncertainty, risks and changes in circumstances that 
are difficult to predict and many of which are outside of Cnova’s control. Important factors that could cause Cnova’s actual results to differ 
materially from those indicated in the forward-looking statements include, among others: the ability to grow its customer base; the ability to 
maintain and enhance its brands and reputation; the ability to manage the growth of Cnova effectively; changes to technologies used by 
Cnova; changes in global, national, regional or local economic, business, competitive, market or regulatory conditions; and other factors 
discussed under the heading "Risk Factors" in the U.S. Annual Report on the Form 20-F for the year ended December 31, 2014  filed with 
the U.S. Securities and Exchange Commission on March 31, 2015  and other documents filed with or furnished to the U.S. Securities and 
Exchange Commission. Any forward-looking statement made in this presentation speaks only as of the date hereof. Factors or events that 
could cause Cnova’s actual results to differ from the statements contained herein may emerge from time to time, and it is not possible for 
Cnova to predict all of them. Except as required by law, Cnova undertakes no obligation to publicly update any forward-looking statements, 
whether as a result of new information, future developments or otherwise.

Non-GAAP Financial Measures
To provide investors with additional information regarding our financial results, this presentation includes certain financial measures which 
may be defined as "non-GAAP financial measures" by the U.S. Securities and Exchange Commission (SEC). These measures may be 
different from non-GAAP financial measures used by other companies. The presentation of this financial information, which is not prepared 
under any comprehensive set of accounting rules or principles, is not intended to be considered in isolation of, or as a substitute for, the 
financial information prepared and presented in accordance with generally accepted accounting principles (GAAP). 

For a reconciliation of these non-GAAP financial measures to the nearest comparable GAAP measures, see the Non-GAAP 
Reconciliations section included in this presentation.
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2Q15 Financial Results
Highlights

Notes: (1) Includes France, Brazil and Holding. (2) Colombia, Ecuador, Panama, Thailand, Vietnam, Ivory Coast, Senegal, Cameroon and Burkina Faso. (3) Last twelve months. 
(4) Currency neutral basis. For definitions, refer to appendices. 4

Key Figures 2Q15 1Q15 2Q14
Change Change 
Y‐o‐Y France and Brazil(1)

(Unaudited, € millions) Reported Vs. 1Q15 Vs. 2Q14

Gross Merchandise Value (GMV) 1,154.1 1,248.2 967.8 +19.2%/+25.8%(4) ‐7.5% +18.2%

Net Sales 836.7 915.5 755.9 +10.7%/+17.5%(4) ‐8.7% +9.5%
Gross Profit  107.6 113.2 106.7 +0.8%/+6.9%(4) ‐4.7% +1.7%
France and Brazil(1) 108.6 113.9 106.7 +1.7% ‐4.7% +1.7%
% of Net Sales 13.1% 12.6% 14.1% ‐100 bps +56 bps ‐100 bps

New countries(2) (1.0) (0.7) ‐
SG&A (131.3) (141.2) (98.0) +34.0% ‐10.1% +25.5%
France and Brazil(1) (123.0) (136.7) (98.0) +25.5% ‐10.1% +25.5%
% of Net Sales ‐14.9% ‐15.1% ‐13.0% ‐189 bps +23 bps ‐189 bps

New countries(2) (8.3) (4.4) ‐
Operating EBITDA (13.2) (18.2) 16.3  ‐180.9% ‐66.9% ‐126.8%
France and Brazil(1) (4.4) (13.2) 16.3  ‐126.8% ‐66.9% ‐126.8%

% of Net Sales ‐0.5% ‐1.5% 2.2% ‐269 bps +93 bps ‐269 bps

New countries(2) (8.8) (5.0) ‐
Operating EBIT (23.7) (28.0) 8.7  ‐370.9% ‐15.5% ‐264.6%
France and Brazil(1) (14.4) (22.9) 8.7  ‐264.6% ‐37.1% ‐264.6%

% of Net Sales ‐1.7% ‐2.5% 1.2% ‐290 bps +78 bps ‐290 bps

New countries(2) (9.3) (5.1)
Net Income/(Loss) (40.2) (40.6) (21.3) +89.1% ‐4.0% +51.0%
% of Net Sales ‐4.8% ‐4.4% ‐2.8%

Adjusted EPS (in Euros) (0.06) (0.06) (0.02)

Change in Operating Working 
Capital(3) 129.3 160.2 73.7 +55.6

Free Cash Flow(3) 27.8 91.6 65.2 ‐37.4

Net cash/(Net financial debt) (period end) 36.3 70.8 (122.9) +149.2

 GMV growth of 25.8% and net sales
up 17.5% on a currency neutral basis

– GMV growth of 24.9% at 
Cdiscount and 26.7% at Cnova 
Brazil in local currency

– Net sales up 13.7% at 
Cdiscount and 20.5% at Cnova 
Brazil in local currency

 Significant sequential improvement 
in France and Brazil:

– Gross profit margin up 56bps 
vs. 1Q15

– Improved SG&A expenses as 
percentage of sales vs. 1Q15 
after last quarter’s 
investments for future growth 

– Operating EBITDA up 93 bps 
vs. 1Q15

– Operating margin up 78 bps 
vs. 1Q15

 Positive Free cash flow (excluding 
financial expenses paid in relation to 
factoring) with generation on LTM of 
28 M€ and 42 M€ excl. FX



2Q15 Highlights
Strong GMV growth

968
1,154

+19.2%

2Q152Q14

GMV*

 Strong GMV* growth of 25.8% on a currency 
neutral basis

 Strong growth in both Cdiscount and Cnova 
Brazil on local currencies: 24.9% and 26.7%, 
respectively

 High GMV growth driven by increase in 
marketplace expansion:

– Marketplace share of GMV of 18.9%, up 
813 bps vs. 2Q14

– Increase in active marketplace sellers by 
118% vs. 2Q14

– Larger assortment of products: expansion 
from 9.9 million in 2Q14 to 20.1 million 
in 2Q15

2Q15

466 582

2Q14 2Q15

501 572

2Q14 2Q15

1,536
1,946

2Q14

Cdiscount Cnova Brazil

(€ million)

(€ million)

(€ million) (R$ million)

+25.8% 
on currency 
neutral basis

+24.9% +14.0%
+26.7%

5Notes: (*) Gross Merchandise Volume (GMV) = product sales + other revenues + marketplace business volumes (calculated based on approved and sent orders) + taxes.



2Q15 Highlights
High increase of traffic and active customers

396

285

+38.9%

2Q152Q14

Traffic

+1,212bps

2Q15

36.9%

2Q14

24.7%

(visits in millions)

Mobile device share

 Website traffic growth of 39%
 Mobile share continues to grow and now 
surpasses 1/3 of total traffic:

– Increase of mobile penetration in both 
countries, particularly in Brazil

– Successful platform improvement on 
Casas Bahia mobile website

 Increase of active customer base by 23% up to 
15 million active customers

15.0
12.3

+22.8%

2Q152Q14

Active customers*

(in millions)

6
Notes: *) Active customers at the end of June having purchased at least once through our sites during the last 12 months, calculated on a website-by-website basis because we 
operate multiple sites each with unique systems of identifying users, which could result in an individual being counted more than once.



2Q15 Highlights
Healthy increase of number of orders and items per customer

 Higher number of orders per customer Y‐o‐Y : 
+5.4%

– +8.4% in France
– +2.3% in Brazil

Notes: *) Total placed orders before cancellation due to fraud detection and/or customer non-payment.

8.8
6.9

2Q14 2Q15

+27.3%

Placed orders*

(million)

Items sold

14.7
11.6

2Q14 2Q15

+26.3%

(million)  Higher number of items per customer Y‐o‐Y: 
+4.3%
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2Q15 Highlights
Strong results from customer loyalty analysis

Repurchase rate

Additional orders from 
returning clients

Oct-14

56.0%
51.1%

Oct-13Oct-12

47.5%

 Increased repurchase rate over following 
6 months:

– From 47.5% for clients from October 
2012 to 56.0% for clients from October 
2014

(all clients of Oct. 2012, Oct. 2013, Oct. 2014)

3.4
2.82.5

Oct-12 Oct-13 Oct-14

(all clients of Oct. 2012, Oct. 2013, Oct. 2014, 
excluding first purchase)

 Increased number of orders over following 
6 months from returning clients:

– From 2.5 additional orders per client 
from October 2012 to 3.4 additional 
orders per client from October 2014

8
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Net sales
Strong growth in a challenging macro environment

Notes: 1) Euro/Brazilian real average exchange rate for the 2nd quarter: 2014 = 3.06; 2015 = 3.40.

Net Sales Growth Breakdown
(€ million, yoy growth) Growth at constant FX

Growth at current FXX%
X%

Cnova Brazil

756

36

9
88

52

837

2Q14 France International Brazil
(constant FX)¹

FX impact 2Q15

+13.7 % +8.4%

+20.5%

+11.0%

Cdiscount

+10.7%

+17.5%

 Net sales up 17.5% on a currency neutral basis
– Cdiscount: up 13.7% (up 11.0% in France)
– Brazil: up 20.5% (currency neutral basis); up 8.4% due to strong FX impact

10
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Gross margin(*)
(% of net sales)

Gross margin
Improved gross margin

2014 2015

2Q141Q14

12.4%

14.1%

12.6%

1Q15 2Q15

13.1%

 Gross margin(*) improvement of 56 bps 
quarter‐over‐quarter as a result of:

– Improvement in French and Brazilian 
gross margin in 2Q15 vs. 1Q15

– Increase of marketplace contribution 
with enhanced commission rates well 
under way

– Stable pricing in both countries, well 
adapted to current commercial 
environment

 Y‐o‐Y improvement of French gross margin

 Promotional investments in Brazil due to 
tougher economic scenario

 International countries(2) in ramp‐up phase

Notes: (*) from France and Brazil, including Holding. 2) Colombia, Ecuador, Panama, Thailand, Vietnam, Ivory Coast, Senegal, Cameroon, Burkina Faso
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Other operating expenses
Lower SG&A expenses

2014 2015

123

137

98
104

2Q151Q152Q141Q14

13.0%

15.1%

13.3%

14.9%

Margin as % of net salesX%

SG&A Expenses*
(€ million, % of net sales)

 SG&A expenses*: slight improvement as percentage of net 
sales in 2Q15 quarter‐over‐quarter 

 Tech and Content costs: 2.7% in 2Q15 vs. 2.9% in 1Q15 and 
2.7% in 2Q14

 G&A costs: 1.8% of sales in 2Q15 vs. 2.2% in 1Q15 and 1.6% 
in 2Q14

 Fulfillment costs increase to 8.3% of sales in 2Q 15 vs. 7.8% 
in 1Q15 and 6.6% in 2Q14 :

– Impact of fast growing marketplace

– Product mix impact coming from strong growth of 
large home appliances and home furnishing items

– Expanded product selection

– Customer delivery enhancement:

 Same‐day and next day deliveries in France

 Doubling pick‐up points in Brazil: 516 at the 
end of June 2015 vs. 210 at the end of March 
2015

 Increased development costs associated with 5 new 
specialty sites

Notes: (*) from France and Brazil, including Holding.
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Net financial expenses
Reduction of net financial expense

Notes: (*) 1Q15 net financial expenses adjusted for +€ 7.1million non-recurring item 

2014 2015

1.8%

2.3%

1Q14 2Q151Q15*

1.4%

2Q14

1.9%

Net financial expense
(% of net sales)

 Net financial expense: from 2.3% as 
percentage of net sales in 2Q14 to 1.8% on 
2Q15. 

 Partial mitigation of Brazilian interest rate 
increase:

– Lower average number of installments in 
Cnova Brazil (from 8.7 average 
installments in 2Q14 to 7.5 average 
instalments in 2Q15) 

– Stronger cash position vs. 2Q14 and 
1Q15, and positive net cash 
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Net financial expenses
Adjusted Net Earnings and EPS

Adjusted Net Earnings and EPS

2Q15 1Q15 2Q14

Adjusted Net Earnings
(€ million, attributable to equity 
holders)

(27.8) (25.1) (8.2)

Adjusted EPS (€) (0.06) (0.06) (0.02)

 Despite improvements on gross margin and improved SG&A expenses as percentage of 
net sales from France and Brazil* vs. 1Q15, the impact of investments for growth made on 
1Q15 and new countries resulted in Adjusted EPS of ‐0.06€ vs. ‐0.02€ in 2Q14

Notes: (*) France and Brazil including Holding.



Working capital and capex
Improved Operating working capital / Slight increase in Capex

2014 2015

406

256

Jun 30, 2015Jun 30, 2014

Operating working capital*
(€ million, days of net revenue)

2014 2015

Capex
(% of net sales)

29

40

Days of net revenueX

45

2222
32

19
13

1H152Q151Q152Q141Q14 1H14

 Improvement of 11 days in working capital in 
days of net revenue

 1 yr. change in working capital requirement of 
55.6 M€

 Capex for 1H15 of 2.6% of sales vs. 2.1% in 
1H14

2.5%2.5% 2.1%2.1% 2.7%2.7% 2.6%2.6%

As % of net salesX%

Notes: (*) See definitions

1.6%1.6% 2.4%2.4%
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New countries update
Fast growing development in new countries

Latam

Colombia:
 266 pick-up points end of Q2, 

including 66 for large items 
resulting in 30% share of total 
Q2 sales achieved through pick-
up points delivery

 Growing marketplace reaching 
9,8% in Q2 vs 4.5% in Q1

 Reaching 41% of traffic from 
mobile in Q2 vs 40% in Q1 

 16.2% market share in April 
(last month known vs 13.5% in 
Q1)

2Q15 key achievements

Africa

2Q15 key achievements

 Ivory Coast: strong growth and 
extended delivery area in 
Burkina Faso

 Extended delivery area in Mali

South‐East Asia

Thaïland:

 457 pick-up points, including 101 
for large items

 Reaching 42% of traffic from 
mobile vs 36% in Q1

 Emerging marketplace : 2,0% 
share in Q2 vs 0,4% in Q1

Vietnam : 

 2 pick-up points at the end of Q2 
with expansion planned in Sept.

 Reaching 27% of traffic from 
mobile vs 23% in Q1

 Launch of marketplace: 92 
vendors and 3,800 SKUs end of 
W27

2Q15 key achievements

(1) Promised revenue
16

Sales (Month of June) 1
5 M€
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2H15 Outlook
Outlook & strategy

18

Cnova will continue to focus on delivering strong top-line growth while 
gradually improving profitability excluding new countries. 

Cnova’s 2015 priorities remain to:

 Continue the fast development of its marketplaces, leveraging Cnova’s
traffic and direct sales

 Continue cost efficiency focus to strengthen its low-cost business model

 Strengthen Cnova’s competitive advantages, including the click-and-collect
network expansion and strong m-commerce position

 Continue to broaden product assortment, particularly in the higher margin
home products category

 Focus on developing our operations in large international markets where
Cnova can demonstrate competitive advantage and the existing specialty
sites

 Generate free cash flow in 2015 through continued effective working
capital management



2H15 Outlook
Perspective

19

In line with 2Q15 net sales performance, 

Cnova is targeting net sales growth in 2H15 of

+17.5%

within a plus or minus 150bps deviation on a currency neutral basis*. 

compared with the same period of 2014

Notes: (*) This guidance is on a consolidated basis (Cdiscount Group + Cnova Brazil) and on “constant currency basis” i.e. assuming 2014 exchange rate                          
(Euro/BRL exchange rate in 3Q14= 3.01 and 4Q14=3.18)
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1. DEFINITIONS

21

Adjusted Net Profit – calculated as net profit (loss) attributable to equity holders of Cnova before Other Expenses and the 
related tax impacts. See “Non-GAAP Reconciliations” section for additional information.
Adjusted EPS or Adjusted Net Profit Per Share – calculated as Adjusted Net Profit divided by the weighted average number of 
ordinary shares outstanding during the applicable period. See “Non-GAAP Reconciliations” section for additional information.
Free Cash Flow – Net cash from (used in) operating activities less purchase of property and equipment and intangible assets. 
See “Non-GAAP Reconciliations” section for additional information.
Gross Margin – Gross Profit as a percentage of net sales. See “Non-GAAP Reconciliations” section for additional information.
Gross Merchandise Volume or “GMV” - comprised of our product sales plus other revenues plus marketplace business 
volumes (calculated based on approved and sent orders) plus taxes.
Gross Profit – net sales less cost of sales.  See “Non-GAAP Reconciliations” section for additional information.
Marketplace Share – Includes marketplace share of www.cdiscount.com in France as well as extra.com.br, pontofrio.com, 
casasbahia.com.br and cdiscount.com.br in Brazil.
Net Cash / (Net Financial Debt) – calculated as the sum of (i) cash and cash equivalents and (ii) the current account provided 
by Cnova or its subsidiaries to Casino pursuant to cash pool arrangements, less financial debt. See “Non-GAAP Reconciliations” 
section for additional information.
Non-recurring operating expenses – calculated as the sum of restructuring, initial public offering expenses, litigation, 
gain/(loss) from disposal of non-current assets and impairment of assets.
Operating EBITDA – calculated as Operating Profit (Loss) from Ordinary Activities (Operating EBIT) before depreciation and 
amortization expense and share based payment expenses.  See “Non-GAAP Reconciliations” section for additional information
Operating Profit/(Loss) from Ordinary Activities (Operating EBIT) –calculated as operating profit (loss) before other 
expenses (restructuring, initial public offering expenses, litigation, gain/(loss) from disposal of non-current assets and impairment 
of assets).
Operating Working Capital – calculated as trade payables less net trade receivables less net inventories as presented in our 
balance sheet.
Change in Operating Working Capital – calculated as operating payables less operating receivables less net inventories and 
others as presented on our Cash Flow Statement.
Unique Customer – customers who have purchased a least once over the considered period but counted as a single customer 
irrespective of the number of orders placed by that customer over the considered period.
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3. NON-GAAP RECONCILIATIONS 1/6
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Adjusted Net Profit/(Loss) Attributable to Equity Holders of Cnova
Adjusted EPS

Adjusted Net Profit/(Loss) Attributable to Equity Holders of Cnova is calculated as net profit/(loss) attributable to
equity holders of Cnova before restructuring, initial public offering expenses, litigation, gain/(loss) from disposal of non current
assets and impairment of assets and the related tax impacts. Adjusted EPS is calculated as Adjusted Net Profit/(Loss)
Attributable to Equity Holders of Cnova divided by the weighted average number of outstanding ordinary shares of Cnova during
the applicable period. We have provided a reconciliation below of Adjusted Net Profit/(Loss) Attributable to Equity Holders of
Cnova to net profit/(loss) attributable to equity holders of Cnova, the most directly comparable GAAP financial measure.
Adjusted Net Profit/(Loss) Attributable to Equity Holders of Cnova is a financial measure used by Cnova’s management and
board of directors to evaluate the overall financial performance of the business. In particular, the exclusion of certain expenses in
calculating Adjusted Net Profit/(Loss) Attributable to Equity Holders of Cnova facilitates the comparison of income on a period-to-
period basis.
The following table reflects the reconciliation of net profit/(loss) attributable to equity holders of Cnova to Adjusted Net
Profit/(Loss) Attributable to Equity Holders of Cnova and presents the computation of Adjusted EPS for each of the periods
indicated.



3. NON-GAAP RECONCILIATIONS 2/6
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Free Cash Flow generation

Free Cash Flow is calculated as net cash provided (used) by operating activities flow statement less capital expenditures
(purchases of property and equipment and intangible assets) as presented in our cash flow statement.

€ millions   
June 30, 2015 

(LTM) 
June 30, 2014 

(LTM)    Change 
Net cash flow from operating activities    117.8  125.9    (8.1) 
Less purchase of property and equipment and 
intangible assets    (90.0)  (60.6)    (29.4) 

Free cash flow    27.8  65.2    (37.4) 
 



3. NON-GAAP RECONCILIATIONS 3/6
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Gross Profit and Gross Margin

Gross Profit is calculated as net sales less cost of sales. Gross Margin is gross profit as a percentage of net sales. Gross Profit
and Gross Margin are included in this press release because they are performance measures used by our management and
board of directors to determine the commercial performance of our business.
The following tables present a computation of Gross Profit and Gross Margin for each of the periods indicated:

€ thousands  Q2 2015 Q2 2014  S1 2015 
Net sales  836,688 755,865  1,752,158 
Less: Cost of sales  (729,085) (649,166)  (1,531,392) 
Gross Profit  107,603 106,699  220,766 
Gross margin  12.9% 14.1%  12.6% 
 



3. NON-GAAP RECONCILIATIONS 4/6
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Net Cash / (Net Financial Debt)

Net Cash/(Net Financial Debt) is calculated as the sum of (i) cash and cash equivalents and (ii) cash pool balances held in 
arrangements with Casino Group and presented in other current assets, less current and non-current financial debt. Net 
Cash/(Net Financial Debt) is a measure that provides useful information to management and investors to evaluate our cash and 
cash equivalents and debt levels and our current account position, taking into consideration the cash pool arrangements in place
among certain members of the Casino Group, and therefore assists investors and others in understanding our cash position and 
liquidity. 
The following table presents a computation of Net Cash/(Net Financial Debt) for each of the periods indicated:

€ thousands  
June 30,  
2015 

June 30,  
2014 

Cash and cash equivalents  412,331 66,361 

Plus cash pool balances with Casino presented in other current assets    

Less current financial debt  (366,201) (73,402) 

Less non‐current financial debt  (9,865) (105,901) 

Net cash / (Net financial debt)  36,265 (112,942) 
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Operating EBITDA

Operating EBITDA is calculated as operating profit (loss) from ordinary activities (operating EBIT) before depreciation and
amortization expense and share based payment expenses. We have provided a reconciliation below of this measure to operating
profit (loss) from ordinary activities (operating EBIT) – see definition above - the most directly comparable GAAP financial
measure.
We have included Operating EBITDA in this press release because it is a key measure used by our management and board of
directors to evaluate our operating performance, generate future operating plans and make strategic decisions regarding the
allocation of capital. In particular, the exclusion of certain expenses in calculating Operating EBITDA facilitates operating
performance comparisons on a period to period basis.
The following table reflects the reconciliation of operating profit (loss) from ordinary activities (recurring EBIT) to Operating
EBITDA for each of the periods indicated:

€ thousands    Q2 2015  Q2 2014   S1 2015 

Operating profit before restructuring, litigation, gain/(loss) from 
disposal of non‐current assets and impairment of assets 

   (23,681)  8,743 
 
(51,701) 

Excluding: Share based payment expenses     255  (78)    451 

Excluding: Depreciation and amortization      10,224  7,649    19,886 

Operating EBITDA    (13,202)  16,314   (31,364) 
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Operating Working Capital
Operating Working Capital is calculated as trade payables less net trade receivables less net inventories as

presented in our balance sheet.
Operating Working Capital is a financial measure used by Cnova’s management and board of directors to evaluate the cash
generation of the business. In particular, the comparison of the Operating Working Capital on a period-to-period basis takes into
account our business seasonality.

Change in Operating Working Capital
Change in Operating Working Capital is calculated as operating payables less operating receivables less net

inventories and others as presented on our Cash Flow Statement.

        

€ thousands    Jun 30, 2015  Jun 30, 2014   

Inventories    466,664  351,000   

Trade Payables    (1,012,337)  (731,119)   

Trade receivables    139,981  123,965   

Working cap. (excluding non goods)    (405,692)  (256,154)   

 

€ thousands  
June 30, 2015 

(LTM) 
June 30, 2014 

(LTM)  Change 
Operating working Capital variation      

Inventories  (134,238) (46,841)  (87,397) 
Trade Payables  383,502 114,692  268,810 
Trade receivables  (37,376) 12,262  (49,638) 
Other  (82,593) (6,461)  (76,132) 
Change in Operating working capital  129,294 73,652  55,642 
 


