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DISCLAIMER (1/2)

NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN OR TO ANY PERSON IN ANY OF THOSE
JURISDICTIONS.

IMPORTANT NOTICE - YOU MUST READ THE FOLLOWING BEFORE CONTINUING

The following applies to this document, the oral presentation of the information in this document by CNova (the “Company”, and, together with its subsidiaries, the “Group”) or any person on behalf of the Company and any
question-and-answer session that follows the oral presentation (collectively, the “Information”).

The Information has been prepared exclusively for the purpose of a presentation held on June 7, 2021 relating to the Company and its potential "re-initial" public offering (the “Proposed Transaction”).

Some of the financial information contained in this document is not directly extracted from the Company’s accounting systems or records and is not IFRS accounting measures; it has not been independently reviewed or
verified by the Company’s auditors.

This presentation contains information about the Group’s markets and its competitive position, including information about the size of such markets. In addition to estimates and analysis made by the Group, the facts and
information on which the Group bases its statements are also derived from several third party sources, including studies and statistics of independent third parties and professional organizations, as well as figures published
by the Group’s competitors, suppliers and customers. The Company, its affiliates, shareholders, and its directors, officers, advisors, employees and representatives have not independently verified the accuracy of any such
market data and industry and do not make any undertakings representations or warranties in relation thereto. Such data and forecasts are included herein for information purposes only. The Company can provide no
guarantee that a third party using different methods to collect, analyse or calculate data about market sectors would obtain the same results.

Although the Group believes that the expectations reflected in such forward-looking statements are reasonable, investors and holders of the Group’s securities are cautioned that forward-looking information and statements
are subject to various risks, whether known or unknown, uncertainties and other factors, which may be beyond the control of the Group and which may result in significant differences between actual results and those
expressed or implied by such forward-looking statements.

This presentation contains certain statements that are forward-looking. These statements are based on current beliefs, expectations and assumptions, and refer in particular to the Company management’s business
strategies, its expansion and growth of operations, future events, trends or objectives and expectations, which are naturally subject to risks and contingencies that may lead to actual results materially differing from those
explicitly or implicitly included in these statements. These risks and contingencies include those discussed or identified under Chapter 2 “Risk Management and Risks factors” in the Annual Report and Financial Statements
of Cnova N.V. for the fiscal year ended December 31, 2020.

The Company does not undertake to update or revise the forward-looking statements that may be presented in this document to reflect new information, future events or for any other reason and any opinion expressed in
this presentation is subject to change without notice. Any information relating to past performance contained herein is not a guarantee of future performance. Nothing herein should be construed as an investment
recommendation or as legal, tax, investment or accounting advice.
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DISCLAIMER (2/2)

NEITHER THIS DOCUMENT NOR ANY COPY OF IT MAY BE TAKEN OR TRANSMITTED INTO THE UNITED STATES, AUSTRALIA, CANADA OR JAPAN OR TO ANY PERSON IN ANY OF THOSE
JURISDICTIONS.

IMPORTANT NOTICE - YOU MUST READ THE FOLLOWING BEFORE CONTINUING

No representation or warranty, express or implied, is made as to, and no reliance should be placed upon, the fairness, accuracy, completeness or correctness of the Information or opinions and none of the Company, its
affiliates, shareholders, or its directors, officers, advisors, employees, agents and representatives accepts any responsibility or any liability (in negligence or otherwise) whatsoever for/or makes any representation or
warranty, express or implied, as to the truth, fullness, accuracy or completeness of the Information (or whether any information has been omitted from the Information) or any other information relating to the Company, its
subsidiaries or associated companies, whether written, oral or in a visual or electronic form, and howsoever transmitted or made available or for any loss arising from any use of this presentation or its contents or otherwise
in connection with this presentation or the Information.

No communication or information relating to the Proposed Transaction described herein may be distributed to the public in any jurisdiction in which registration or approval would be required prior to such distribution.

The Information includes only summary information and does not purport to be comprehensive. The Information and opinions are provided as at the date of this presentation and are subject to change. Investors should not
subscribe for or purchase any securities of the Company except on the basis of information that may be published by the Company, which would supersede this presentation in its entirety.

The Information does not constitute or form part of a prospectus or any offer or invitation for the sale or issue of, or any offer or inducement to purchase or subscribe for, or any solicitation of any offer to purchase or
subscribe for any shares or other securities in the Company in France, the United Kingdom, the United States or any other jurisdiction. The Information does not constitute any form of commitment on the part of the
Company or any other person. Neither the Information nor any other written or oral information made available to any recipient or its advisers will form the basis of any contract or commitment whatsoever. In particular, in
furnishing the Information, the Company, its affiliates, shareholders, and its directors, officers, advisers, employees or representatives undertake no obligation to provide the recipient with access to any additional
information.

In the European Economic Area (“EEA”) the Information is only addressed to and directed at persons in Member States who are “qualified investors” within the meaning of Article 2(e) of Regulation (EU) 2017/1129 of the
European Parliament and of the Council of June 14, 2017, as amended (“Qualified Investors”).

Within the United Kingdom, the Information is directed at and intended for distribution only to persons who are Qualified Investors and who (i) have professional experience in matters relating to investments falling within
Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the “Order”) or (ii) are persons falling within Article 49(2)(a) to (d) (“high net worth companies, unincorporated
associations, etc.”) of the Order or (iii) are persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as “relevant persons”) and in such a case any investment or investment
activity to which the Information relates is available only to relevant persons and will be engaged in only with relevant persons. The Information is an advertisement and is not a prospectus for the purposes of the Prospectus
Rules of the FCA and the Information has not been approved by the FCA.

The Information contained herein is not a solicitation of an offer to buy securities or an offer for the sale of securities in the United States. The securities referred to in this document may not be offered, subscribed or sold in
the United States absent registration under the U.S. Securities Act of 1933, as amended (the “U.S. Securities Act”), except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
thereof and in compliance with the relevant state securities laws. The securities of the Company have not been and will not be registered under the U.S. Securities Act and the Company does not intend to make a public
offer of its securities in the United States within the meaning of Regulation S of the U.S. Securities Act. Neither this document nor any copy of it may be taken or transmitted, directly or indirectly, into the United States.

Non-compliance with these restrictions may result in the violation of legal restrictions in certain jurisdictions.
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CNOVA MANAGEMENT TEAM

B2C Team

B2B Team

Corporate Team

Tech & Data Team

CEO
13 years at Cnova

Emmanuel Grenier

Head of Marketplace, 
CEO of Octopia
5 years at Cnova

Thomas Métivier
Deputy CEO

CEO of C-Logistics
9 years at Cnova

Pierre-Yves Escarpit

B2C Marketing 
Director

10 years at Cnova

Antoine Pierart
Deputy CEO

B2C Commercial 
Director

21 years at Cnova

Farid Jehan

CFO

4 years at Cnova

Maxime Dubarry
Deputy CEO

General Secretary
12 years at Cnova

Marie Even

CTO

2 years at Cnova

Christophe Samson
Data Science & 

Innovation Director
3 years at Cnova

François Marical

Source: Company information



OUR STORY

1

CEO

Emmanuel Grenier



OUR MISSION

7Source: Company information

“Building the first tech-enabled 
ecosystem of marketplaces”

A leading French 
e-commerce platform

Leveraging our technology to 
empower global marketplaces

1 2

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.



CNOVA IS A LEADING EUROPEAN TECH E-COMMERCE PLAYER AT SCALE

8
Source: Company information, 2020 figures unless otherwise stated
Notes: 1. Average Q1 2021 - Figure recalculated by Cdiscount, based on Mediametrie data (Source : Mediametrie NetRatings Audience Internet Global France); 2. Cdiscount A Volonté; 3. % of Marketplace GMV; 4. % of the online retail 

market in France, Kantar division Worldpanel – Panel E-Kommerce “hors grandes surfaces alimentaires”, 2020; 5. Calculated as Marketplace GMV, divided by total product GMV (Marketplace and Direct Sales); 6. Latest figure available

SKUs 100m

Fulfilment by 
Cdiscount(3) 33%

10.3m Active customers

Unique Monthly Visitors(1)23m

Loyalty program 
CDAV(2) members2.3m

Marketplace share in 
% of GMV(5)

GMV Market share(4)

7.0%

2

Merchants(6) 14k

Digital marketing 
growth

23m Shipped parcels

€4bn

44%

31%

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

EBITDA
(post-IFRS 16)

€133m


c.100
Releases per day 

1bnSearch engine
requests p.a. 200m Daily updates

by merchants

Marketplace Customers

Technology



SPEARHEADING THE E-COMMERCE EVOLUTIONS FOR TWO DECADES

9
Source: Company information
Notes: 1. Gross Merchandise Volume; 2. +30kg

Marketplace & ServicesDirect sales

0.0 0.0 
0.2 0.3 

0.3 
0.9 

1.2 1.3 
1.6 

1.9 

2.3 

2.7 
3.0 

3.4 
3.6 

3.9 
4.2 

'98 '00 '02 '04 '06 '08 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20

GMV(1) evolution (€bn) and key events

From a pioneering pure e-retailer… …to an e-commerce leader with a strong 
marketplace…

…and a growing
B2B platform

1998
Creation 

2000
Groupe Casino 
shareholder

2011
Launch of 

MKP

2009
Heavy parcels(2) pick-up points

2008
Payment facilities

Acceleration of 
Digital Marketing

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

Logistics

Assets built for 
Cdiscount.com…

…leveraged as 
winning B2B offering

Technology

Merchants

Digital marketing

2018

2014
Loyalty program

Additional upside



LEADING EUROPEAN E-COMMERCE PLATFORM WITH AMBITION TO BECOME A GLOBAL B2B 
MARKETPLACE ECOSYSTEM CHAMPION

10Source: Company information

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

Strong B2C growth and profitability opportunity on Cdiscount.com:
 accelerating our marketplace and marketing digital services
 accelerating our profitable multi-specialist model 
 reinforcing our marketing investments

1

Unique B2B opportunity leveraging our assets to offer unique marketplace solutions to websites globally and unlock 
growth potential

2

Sustainable operational excellence at scale built on differentiated technology and logistics capabilities3

Profitable and fast-growing platform with clear path for acceleration and significant margin expansion4



Strong acceleration of e-commerce and marketplace segment with large growth reserves due to low e-commerce penetration

18
29 32 35 37 38 405

13 15 18 21 24 27

23

42
48

53
57 62 67

2015 2020 2021 2022 2023 2024 2025

CNOVA IS BENEFITING FROM A GROWING FRENCH ECOMMERCE MARKET

11Notes: 1. % of the online retail market in France, Kantar division Worldpanel – Panel E-Kommerce “hors grandes surfaces alimentaires”, 2020; 2. Euromonitor, non-food European players; 3. Market survey;
4. Euromonitor

…and high growth potential for e-commerce,
especially marketplace

French e-commerce market size(3) (€bn)

19.1%

7.0%

3.3% 2.8% 2.3% 1.9% 1.7% 1.6%

Established local leader with strong market position…  

Online retail market shares in France(1), 2020

x2.1 

Strong #1 local player

Relative market shares of #1 local 
players vs Amazon(2)

1

E-commerce penetration(4), 2020

CAGR ‘15-20 ’20-25

1P 10% 6%

3P 20% 16%

Total 13% 10%

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

9.5%
13.4%

20.3%
24.2%

France Western Europe USA UK

37%
27%

12% 12% 9%



STRONG AND PROFITABLE ECOMMERCE PLATFORM 

12Source: Company information
Notes: 1. Latest figure available; 2. YoY increase of non-technical products share of GMV in Q1 ’21; 3. Split of visit entry pages by category (excl. direct entry to non-categorized pages); 4. Share of active consumers in 
2019 and 2020 buying from several of our 15 product categories  

1

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

Unique Marketplace (3P) platform

 14k merchants(1)

 Choice
 Profitable business model

Multi-specialist strategy
to cover customers needs

% Sales

48

82

133

2018A 2019A 2020A

+66.2% 
CAGR

2.2% 3.7% 6.0%

c.94% 
Cross-category 

consumers(4)

 Self service adtech platform
 +160% last year

 Brands
 Promotion
 Focus on profitable products

EBITDA

Powerful direct sales (1P) offer

Strong EBITDA growth

Growing and profitable 
digital marketing

Consumer 
electronics

Home 
appliances

DIY/Garden
Family

Sports

Home & 
Deco

Fashion
Others

+6 pts
of GMV
share(2)

Traffic by category(3)

Powerful hybrid model
boosting monetisation

 15 categories

 Driving traffic

 Supporting 
customer 
loyalty

 Switch to more 
profitable
non-technical 
products 



Strong driver of profitable growth with increasing stream of high-margin commission revenues

STRONG AND PROFITABLE ECOMMERCE PLATFORM
MARKETPLACE DRIVES GROWTH AND PROFITABILITY

13Source: Company information
Note: 1. Calculated as Marketplace GMV, divided by total product GMV (Marketplace and Direct Sales)

8.8

10.1 10.2
11.0

13.0

2016 2017 2018 2019 2020

20

35
48

75

100

2016 2017 2018 2019 2020

0.9

1.0

1.1

1.3

1.5

2016 2017 2018 2019 2020

31% 32%
34%

38%

44%

2016 2017 2018 2019 2020

+13 pts growth+14% CAGR

In €bn In % of total GMV(1)

x5 in 5 years+4k new merchants
In k In m

14k

# Merchants

Wide & qualitative offering1

High fulfilment rate2Merchants Available SKUs

GMV marketplace Marketplace share Levers for marketplace growth

1

2025 target 
c.60%

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

>50k

2021 2025

33%
>50%

2021 2025

QP of MKP GMV fulfilled by Cdiscount



Market 2020-24E CAGR

STRONG AND PROFITABLE ECOMMERCE PLATFORM
DIGITAL MARKETING INCREASES MONETIZATION OF OUR B2C PLATEFORM

14Sources: Company information, WARC, RelevanC, 
Notes: 1. Average Q1 2021 - Figure recalculated by Cdiscount, based on Mediametrie data (Source : Mediametrie NetRatings Audience Internet Global France); 2. Based on e-commerce platform GMV, excl. B2B; 
3. Latest available figure

5%

34%

47%

Global
advertising

market

Retail
media

Retail media -
Digital

spending

1

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

Generating strong profitability

2018A 2019A 2020A 2021E

+42%

+160%

c.3% GMV

2020

> 1% GMV(2)

2025

Growth of self-service platform

Strong perspectives for next years

Traffic

23m 
visitors/month(1)

23m

Partners
14k+   merchants(3)

1k+ suppliers

14k+
1k+

Self-service 
adtech platform

Boost conversionIncrease visibilityBoost traffic 

E-retailers data 
increasingly valuable

Direct ROI between 
marketing spent and purchases

In-house adtech platform leveraging our assets
Growing demand for digital 

retail media

Historical advertising Self-service platform



STRONG AND PROFITABLE ECOMMERCE PLATFORM 
ACCELERATION OPPORTUNITY THROUGH ADDITIONAL MARKETING INVESTMENTS

15

1

Source: Company information
Notes: 1. Respondi (average Q1 2021); 2. Cdiscount A Volonté; 3. Lifetime value: discounted long term contributive margin; 4. Sources: Companies 2020 annual reports

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

2.3m CDAV (2) members ordering 3x more

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8

LTV(3)

€127

High profitability of additional 
investment➔

2.1%

4.5%

6.2%

2020 Marketing expenses as % of GMV(4)

Acquire clients➔

Increase rate of second purchases➔

>10m
Additional marketing investments will 

support profitable growth

Very strong marketing 
performance…

Loyal customers

…leading to cost efficient 
marketing investments… …and ample room to accelerate

Active customers

93 % Customer retention after year 2

Followers on social media5m

>75% Free traffic

Powerful brand

96% Assisted brand recognition(1)

New client lifetime value (€)

of LTV generated for €1 
invested in marketing€6



LEVERAGING MARKETPLACE LEADERSHIP BUILT FOR CDISCOUNT 
TO UNLOCK GLOBAL B2B OPPORTUNITY

16Sources: 1. Since 2014, Compounded Annual Growth rate, Digital Commerce 360, survey conducted by PMP; 2. Quantitative market survey with 300 C-levels in B2C and B2B companies; 3. Market survey, projection 
2025 for Europe, Americas, Africa and Western Asia; 

2

Unique opportunity to tap into global e-commerce market 
by offering powerful marketplace solution for retailers and e-commerce players

More customers

More products
& better prices

Marketplace
(3P)

Direct sales
(1P)

More traffic

Better 
conversion

More merchants

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

…unlocks global opportunity as marketplace solution provider

1P sales

+9%
3P sales

+21%
Global CAGR
2014-2021(1)

Strong marketplace virtuous circle built for Cdiscount…

€ 1 100bn
Market(3) 

in 2025

900k
Websites in 

Europe

80%Willingness to develop 
a marketplace(2)



WE BRING THE RIGHT SOLUTIONS TO MAKE MARKETPLACES SUCCESSFUL

17Sources: Company information; Quantitative market survey with 300 C-levels in B2C and B2B companies 

2

The ecosystem must overcome hurdles to be successful…

Reach critical size

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

After one year of operations we had recruited 
only 16 sellers, far below our Business Plan. 

Marketplace Director, leading B2B retailer

Secure
merchants quality

Overcome 
operational costs

Optimize operation 
to join 

100s of websites

We support many marketplaces in their 
launch and observe their difficulties in 

recruiting a few dozen vendors in the first 
year. We are impressed by Octopia who were 

able to launch for the Casino marketplace 
with more than 200 active sellers from go-live.

Leading consulting company

Yes
83%

No
13%

Don't know
5%

54% 52%
47%

20%

40%

60%

Merchants
management

Customer
service

Catalog
management

Interest in adding "plug-and-play" 
merchants for existing marketplaces

Interest in outsourcing capabilities for 
retailers planning a marketplace

…driving real demand for Octopia solutions

Website perspective

Merchant perspective

We identified many vendors who do not have 
the logistical solutions to ship B2C. We need a 

fulfilment solution to work with these local 
manufacturers.

Leading French department store

Product 
as a Service

Merchants 
as a Service

Marketplace 
as a Service

Fulfilment 
as a Service

Comprehensive solutions 
already live



+86% organic growth in Q1 2021, with 500+ clients already live and strong growth prospect

WE HAVE THE ASSETS AND THE SCALE TO GO GLOBAL 

18Source: Company information
Note: 1. Excl. Fulfilment as a Service

2

…to become the leading marketplace ecosystem by 2025

>50k 
merchants

>15,000 
partner websites

Significant 
contribution in 

Cnova’s
>€12bn GMV

Geographic split of Octopia’s GMV(1)

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

France 20%

Western EU 35%
Rest of EU 30%

Americas 10%
MENA 5%

Octopia leverages the best of Cdiscount’s marketplace assets…

‘000s of merchants ‘000s of websites Millions of customers

Proprietary 
tech platform

Unparalleled 
product & 
merchant base

Superior 
logistics 
assets

Unique 
operational 
know-how

14k
merchants

100 M 
products

2.7k merchants 
using our Fulfilment



SUSTAINABLE OPERATIONAL EXCELLENCE AT SCALE BUILT ON DIFFERENTIATED TECHNOLOGY

19Source: Company information
Notes: 1. Latest figure available; 2. Average Q1 2021 - Figure recalculated by Cdiscount, based on Mediametrie data (Source : Mediametrie NetRatings Audience Internet Global France); 3.During the Black Friday; 4. 
Latest stable release

Leveraging strong data management skills 
to convert sales and retain customers

Data

Partners

Infra
1bn 

Requests handled

200m 
Daily updates 
by merchants 

on the site

8m 
Peak visits(3)

>100m
Products data

30m 
Clients data

23m 
Visitors / month(2)

14,000
Merchants(1)

Highly invested front-edge technology infrastructure

~850 tech people

Agile & open

Powerful

Resilient

Operating at scale with a GMV above €4bn

3

0 Platform halts due to maintenance

>120k Application attack attempts blocked/day

>5,000 Servers

1 To New data included every day

Launched(4) in 
March 2021

Launched(4) in 
April 2021

New technologies 
at scale

Launched(4) in 
April 2021

~900 Micro services

Continuous integration, continuous delivery

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.



UNIQUE LOGISTICS BUILT FOR CDISCOUNT AND ALREADY MONETIZING

20Source: Company information
Notes: 1. Owned at 84% by Cdiscount and at 16% by Easydis, a subsidiary of Casino; 2. Parcels >30kg

533k sqm storage capacity

14 warehouses

+23m parcels shipped in 2020

International expansion initiated

(1)Lille

Paris

Lyon

Marseille

Strasbourg

Bordeaux

Nantes

Rennes

Same-day delivery
Heavy parcels (>30kg) Small parcels (<30kg)

3D picking robot

3D packaging

Fast 
delivery

Leader in 
bulky(2)

products

Extensive national footprint allowing fast delivery
Innovative distribution 

centers

3

#1
Europe

Strong ESG commitment

Zero product 
destruction policy

Carbon neutral
Delivery

Reduce 
Packaging

Parcels delivered the 
next day

>50% 2.6m

Parcels delivered 
in 2020

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

Strong ramp up of C-logistics and C chez Vous monetization with 15 contracts/verbal agreement already reached.

#1
Europe



3,618 3,854
4,129

28
45

78

3,646
3,899

4,207

2018A 2019A 2020A

2,151 2,156 2,160

23 38 65 
2,174 2,194 2,225

2018A 2019A 2020A

337 
389 

474 

2018A 2019A 2020A

48
82

133

2018A 2019A 2020A

18A-20A
CAGR18-20 CAGR

+1.2%

PROFITABLE AND FAST-GROWING PLATFORM…4

21

E-commerce platform Octopia

GMV (€m) Net sales (€m)
18A-20A
CAGR

Focus on FY2020 performance

~47 Net Promoter Score (NPS)

44% share of marketplace 
in GMV 

(+10pts vs. 2018)

>+30% growth for Cdiscount
Advertising

Average delivery time improved 
by 0.3 days vs. 2019

on both direct and marketplace sales

Significant marketing efforts 
(+18% 2018A-20A CAGR in marketing 

expenses)

High GMV growth driven by marketplace

Gross profit EBITDA post IFRS 16

Stable sales due to strategic 3P shift

Gross margin (€m) and % of sales EBITDA (€m) and % of sales

+67%

+7%

18-20 CAGR
+7.4%

+67%

+0.2%

18-20 CAGR
+18.6%

15% 18% 21%

18-20 CAGR
+66.2%

2% 4% 6%

Total Cnova

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

Source: Company information
Note: 1. Represented to consider Haltae (Stootie operations legal entity) financials reclassified in discontinued operations

(1) (1)

(1)



…WITH CLEAR PATH FOR ACCELERATION AND SIGNIFICANT MARGIN EXPANSION4

€4bn GMV

2020A

B2C B2B

22

Marketplace Ecosystem
Leader

Leveraging Cnova’s
existing platform

B2C

B2B

>€12bn GMV

2025 target

Online Platform
at Scale

From single digit 
EBITDA margin…

…to double-digit 
EBITDA margin

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

Source: Company information



OUR VISION: DEVELOPING AN ALTERNATIVE BUSINESS MODEL TO BECOME THE FIRST MARKETPLACE 
ECOSYSTEM LEADER

23Source: Company information

1. OUR STORY 2. 3. 4. 5. 6. 7. 8. 9.

Strong 
local player selling 

its low-cost products 
internationally

Global 
e-commerce giant 
pushing its brand 

internationally

Next marketplace 
ecosystem leader 

with complementary 
e-commerce platform 

and B2B offer

From China to the world

Multiple hubs / localized versions of 
Amazon covering most regions in the world

Decentralized network of 
independent marketplaces powered 

by Cnova’s know-how



B2C 

BUSINESS

2

Head of 
Marketplace, 

CEO of Octopia

Thomas Métivier

Deputy B2C 
Commercial 

Director 

Hugo Larricq



OUR 5 KEY PILLARS BUILDING BEST-IN-CLASS PERFORMANCE

25Source: Company information
Notes: 1. Average Q1 2021 - Figure recalculated by Cdiscount, based on Mediametrie data (Source : Mediametrie NetRatings Audience Internet Global France); 2. Source: Kantar, Panel Prométhée, period CAM P13 
2020

Marketplace LogisticsAudience CB4XPromotions

10.3m Active customers

23m Unique visitors(1)

>3 Visits per month

Top Marketplace 
player in Europe

14k Merchants

100m+ Products

1st Strength of 
Cdiscount

(according to our clients(2))

Unique Delivery offer for 
bulky products

600 Pick-up points

7 days A week from 6am 
to 10pm

Unique Value proposition

35-40% Of GMV

The French reference

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.



19.1%

7.0%

3.3% 2.8% 2.3% 1.9% 1.7% 1.6%

UNDISPUTED E-COMMERCE CHALLENGER IN FRANCE

26Sources: 1.Kantar division Worldpanel – Panel e-Kommerce “hors grandes surfaces alimentaires”, 2020; 2. Average Q1 2021 - Figure recalculated by Cdiscount, based on Mediametrie data (Source : Mediametrie NetRatings Audience 
Internet Global France); 3. Average of 2018-2020, source: Kantar, division Worldpanel – Panel e-Kommerce “hors grandes surfaces alimentaires”

Leadership on selected categories(3)

Appliances PC

#2 player in France with #3 far behind

2020 online retail market shares in France(1) Average unique monthly visitors(2) (in m)

Bedding & Furniture DIY & Gardening

#1

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.

#2 #2 #3

34

23

17
13 13 11 11



Push the marketplace which is at the heart 
of our development strategy

Accelerate our development on non-technical 
products to become a multi-specialist leader

Maintain strong Direct sales while 
improving profitability

OUR AMBITION: SIGNIFICANTLY ACCELERATE TO DRIVE GMV GROWTH THROUGH HYBRID MODEL

Source: Company information 27

1P

Accelerate marketplace growth 3P

2

3

Consolidate our position on 
technical products and improve our profitability1
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AGENDA

28

Consolidate technical products1

Accelerate non-technical products2

Be marketplace leaders and keep accelerating on it to drive our growth and 
profitability3

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.



CDISCOUNT IS AMONG THE TOP PLAYERS IN TECHNICAL PRODUCTS

Source: Company information
Note: 1. Source: GFK 2020, France, Direct sales only 29

Consolidate technical 
products

1

A €24bn market with an online penetration rate >25%(1)

Technical goods 

1 large appliance over 3 sold online

1 PC over 5 sold online

1 video game console over 4 sold online

Develop partnerships with leading brands

Strengthen leadership on entry-level products 
thanks to our private label

Develop the marketplace to complete the offer and 
improve profitability 

A

B

C

3 axes of development:Cdiscount represents:

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.



DEVELOP PARTNERSHIPS WITH LEADING BRANDS

30Source: Company information

Consolidate technical 
products

1

A

20 brands

Why Cdiscount is a key 
partner to brands:

 Traffic and visibility

 Large deal commitment

 Sell-out boosters: Logistics 
(bulky products) / CB4X

What the brands provide:

 A wide range of products

 Exclusive deals
 Additional investments in 

digital marketing

20 international innovative brands asked by our clients

Strengthen our branding➔

Go upscale (offering on the 3rd and 4th price quartile)➔

Drive growth (20 brands in 2020 to 50 brands in 2022)➔

1P
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LEADERSHIP ON ENTRY-LEVEL PRODUCTS THANKS TO OUR PRIVATE LABELS

Source: Company information
Note: 1. Number of products sold 31

Consolidate technical 
products

1

B

25-30%

Our private label helps us to:

Keep control on the commercial policy 
(independence with the brands) ➔

Offer strong deals for the 1st and 2nd price quartiles➔

Improve profitability 
(higher margin compared to national brand, +2.5pts) ➔

Attract customers
(top 5 of the most “recruiting” products in each category)➔

White goods & 
small appliances

1P

High tech

23%

Expected evolution of share of private label volume(1)

2020 2025
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DEVELOP THE MARKETPLACE TO COMPLETE THE OFFER AND IMPROVE 
PROFITABILITY 

Source: Company information
Note: 1. Technical products only, from 2021E to 2025E 32

1

Consolidate technical 
products

3P

WHY?

More competitiveness

Higher profitability

HOW?

More merchants

More fulfilment

Share of marketplace growing from 33% to c.40%(1)

C
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AGENDA
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Consolidate technical products1

Accelerate non-technical products2

Be marketplace leaders and keep accelerating on it to drive our growth and 
profitability3

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.



A DIFFERENTIATED MULTI-SPECIALIST STRATEGY

34

Detailed product 
description

Strong assortment depth
boosted by marketplace

Best quality products
pushed by algorithms

Complementary 
services offered

A true specialist offer…Strategic presence on selected verticals…

…with a dedicated user experience

‘Specialist’ menu

Shopping guides
DIY: 50 today, objective x10

Cdiscount front page for DIY

A multi-specialist player
…with dedicated brandings for key verticals

Social media Brands

Dedicated investments
TV / meteo sponsoring, specialized 

media (paper & digital)

White 
products

Garden & 
DIY

Home & 
Deco

Consumer 
Electronics Sports

Shift towards non-technical underpenetrated categories 
and progressive exit from loss-making products

Growing categories / Higher margin / Increased purchase recurrence & 
brand loyalty / Competitive advantage on logistics

Source: Company information

Ticketing
Travel

Energy
MobileHealth &

Beauty

2

Accelerate non-
technical products

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.

>1m fans in 2021

>0.5m fans in 2021

>0.5m fans in 2021

>0.15m fans in 2021

C2C 
platform



Categories in developmentCategory with a strong positioning from Cnova

NON-TECHNICAL PRODUCTS: STRONG OPPORTUNITY FOR GROWTH AND 
PROFITABILITY

35Source: Company information
Note: 1. Sources: IPEA, Inoha, Union Sports & Cycles

+Current market share of Cdiscount(1)

Market size(1)

Market growth(1)

+++

+++Repeat business

Contribution margin

Marketplace potential

+++
+++

2

Accelerate non-
technical products

Leverage on Cnova assets to accelerate non-technical 
products

Sell-out boosters: Logistics & CB4X ➔

Audience➔

Promotions (leading and private label brands)➔

Leading marketplace➔

Home & Deco DIY

Non-technical products

Sports Garden

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.



THE EXAMPLE OF : STRONG GROWTH OPPORTUNITY

36Source: Company information
Notes: 1. France only, source: IPEA; 2. Cnova estimate; 3. Data as of March 2021, source: Respondi

A market with a strong potential Cdiscount Home: 2nd brand awareness(3)

€12bn

2

Accelerate non-
technical products

A low e-commerce penetration rate(2)

15%

25%

2020 2025

Furniture, sofa and bedding 
market size (2020)(1)

50

36

28

19
16

10

5

Chart Title

Inflection point of e-commerce adoption

Rise in remote working

Home improvement initiatives following 
lockdown periods

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.

(estimated)



 Partnership with Buro agency

THE EXAMPLE OF                                        : LEADING POSITION ON THE FURNITURE 
CATEGORY THANKS TO A SPECIALIST APPROACH - OFFER

37Source: Company information

2

Accelerate non-
technical products

A renewed offer – a specialist approach by Cdiscount

A large offer Design office 10 styles each year

 40% of the offer has been renewed

 Furniture, linens and sofas: 5m products 

 Decoration: ~10m products

 Of which 3,600 offers Made in France

 Scandinavian 
modern

 Vintage
 Contemporary
 Modern
 Industrial loft

 Countryside
 Ethnic
 Classic timeless
 Elegance Chic
 Essential
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THE EXAMPLE OF                                        : LEADING POSITION ON THE FURNITURE 
CATEGORY THANKS TO A SPECIALIST APPROACH - SOURCING

38Source: Company information
Note: 1. Cdiscount Maison GMV

Sourcing countries

Spain
Portugal

Italy
Germany

Poland

Romania

Ukraine

China

Vietnam

2

Accelerate non-
technical products

Sourcing

Direct

Marketplace

 130 suppliers

 40% in Europe, 40% in Asia and 
20% in France

 A sourcing quality as a support to 
double our size by the end of 2025

 6,000 merchants including 80% of 
the top 500 most important 
merchants

 A wide range of products (~15m 
products)

 40% of marketplace GMV(1) in 
Fulfilment

A sourcing expertise making easier the adaptation to market trends

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.



THE EXAMPLE OF                                        : LEADING POSITION ON THE FURNITURE 
CATEGORY THANKS TO A SPECIALIST APPROACH - ADVERTISING

39Source: Company information
Note: 1. Data as of March 2021, source: Respondi

A strong marketing strategy Cdiscount Home: evolution of brand awareness(1)

Brand awareness

50 36 28 19 16 10 5

2

Accelerate non-
technical products

Social 
media

 >1m followers on 
Facebook, 
Instagram and 
Pinterest 

 +40% followers vs. 
2019

Showroom 
presse

TV spot

 2 events per year

 ~120 journalists, 
influencers, 
Youtubers and 
suppliers

 1st vertical 
benefitting from TV 
spots

 4 categories: sofa, 
furniture, tables and 
vacuum

Cdiscount 2nd and IKEA 3rd in brand awareness

+3.4pts awareness vs. n-1 in March (vs. +0.7pt for Amazon)➔

Very positive dynamic since Jan-21 
(29 in January, 34 in February, 36 in March)➔

+0.7pt

+3.4pts

+0.1pt

+1.0pt

+0.2pt

+2.6pts

+0.3pt

Evolution of brand awareness vs. n-1
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GAINING PACE ON NON-TECHNICAL GOODS: OUR NEXT TWO MARKETS

40Source: Company information
Notes: 1. Source: Kantar division Worldpanel – Panel e-Kommerce “hors grandes surfaces alimentaires”, 2020; 2. Cnova estimate

Sports Garden DIY

A historical know-how to be replicated to other universes with strong potential

Market size ++ +++

Cdiscount ranking(1) #4 #3

Penetration rate(2) 15-20% 10-15%

Competition

Cdiscount strengths

 Quick delivery and heavy parcels
 Strong marketplace: 65% share
 Ongoing development of private label (bikes 

and urban mobility)

 Quick delivery and heavy parcels
 4 styles available on gardening furniture
 Partnership with main DIY brands
 On-going development of a DYI private label

2

Accelerate non-
technical products
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AGENDA

41

Consolidate technical products1

Accelerate non-technical products2

Be marketplace leaders and keep accelerating on it to drive our growth and 
profitability3
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WE BRING TOGETHER ALL THE PIECES WHICH UNLOCK MARKETPLACE GROWTH

42Source: Company information

3

Marketplace leaders
1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.

End-to-end customer experience

Merchant recruitments 
and onboarding

Commercial deals and 
price competitiveness

Strong 
quality

Logistics
performance

Technological leadership



FR EU

CN
RoW

WE MASTER MERCHANTS’ RECRUITMENT AND ONBOARDING, DRIVING 
MARKETPLACE GROWTH

43Source: Company information
Note: 1. Latest available figure

14k
Merchants(1)

50%
EU Top 5k

>50k
merchants

>90%
EU Top 

20k
FR EU

CN

Make it easy 
for merchants to join us

 Full range of connection options 

 Partnerships with leading channel 
managers

 Connection modules for key CMS

Target and recruit top merchants Support their sales development

 Daily tracking of competitors 

 A strong sourcing team of 30 people

 Clear differentiating know-how on 
Chinese merchants with dedicated 
Chinese-speaking team 

 Dedicated onboarding and account 
management team 

 One differentiating angle: 

 Human account management

 Strong focus on commercial 
development

 All teams' members speak several 
languages

Strong synergies with

3

Marketplace leaders
1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.



 Commercial planning shared with merchants 
to work on business opportunities

 Attractive commission rates on top products

Attractive 
business terms 
for merchants

We select the 
best merchants 
to the benefit of 
the consumers

WORKING WITH OUR MERCHANTS, WE CREATE COMMERCIAL COMPETITIVENESS

44Source: Company information

1

2

Follow prices 
on the market

>1m products 
monitored internally

Hourly refresh 
on top products

Recruit the most 
competitive merchants

Crawling of 
“top pricing” 
merchants

Targeted sourcing

Efficient tools to help 
them increase their sales

Animate their 
commercial strategy

>10m
offers by merchants 

during “Sales” 

>2k
Top deals for Black Friday

25%
acceptance rate

3

Marketplace leaders
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 Every-day tracking:

 Support to help merchants reach 
quality standard: 

 Transparency on transportation 
services performance

 Fulfilment and transport solutions

Customer relationshipDelivery quality

WE CREATE HIGH-QUALITY EXPERIENCE FOR OUR CUSTOMERS

45Source: Company information

3 actions to improve merchants’ quality

32

>95% on-time 
delivery

NPS marketplace of 40 in 2020 (+2 to 3 pts / year); objective of 50 in 5 years

Product information 
1

 Self-service tools available for 
merchants to improve product 
information

 Data enrichment through data-science: 
3m of product information enriched 
every month

 Product information quality used on 
search engine algorithms

 Customer relationship quality 
monitored everyday

 Strong quality process framework to 
be followed by merchants. 

 Launch of a Customer Support 
service (30 active merchants)

3

Marketplace leaders
1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.



WE BRING TO OUR MERCHANTS AND CUSTOMERS THE BEST OF LOGISTICS 

46Source: Company information
Notes: 1. Cdiscount study; 2. Vs. market solutions (Cubyn) 

Merchants 
send their 
products

We store the 
products in our

warehouses

+80% Sales increase(1) when 
switching to fulfilment +15pts NPS for fulfilment sales 

vs. marketplace sales-50% Logistics + transport 
costs vs. market(2)

Stronger commercial performance Improved operations for merchants High-quality customer experience

Merchants 
manage their 

inventory

We prepare 
and ship 

the orders

We manage 
customer 
relation

# fulfilled parcels

% of marketplace GMV

An end-to-end logistics solution already used by 2,700 merchants at the core of marketplace growth

3

Marketplace leaders
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WE WILL BE THE MERCHANTS’ FAVORITE PARTNER IN EUROPE

47Source: Company information

Give them access to additional business through

 Customer reviews
 Short-term financing

 Invoicing
 Customer support

Digital 
marketing

Operational
support

 Translation 
 Change

 VAT declaration
 Inbound transport

International 
merchants
focus

Recruit and onboard top 
merchants➔

Build commercial dynamism 
with them➔

Help them improve their quality➔

Share operational excellence➔

Being the merchants’ favorite partner will strongly support Cnova’s commercial development plan

Capitalize on marketplace excellence Give them the right tools to develop their business

3

Marketplace leaders
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EVOLUTION TOWARDS A MORE PROFITABLE AND GROWING MODEL

Source: Company information 48

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.

 Focus on brands driving traffic
 Transfer of loss-making products to 

marketplace 
 Dynamic pricing

Acceleration of non 
technical products

Growth of 
marketplace

Strong 
direct sales

Q2'18-Q1'19 Q2'19-Q1'20 Q2'20-Q1'21 2025

 3P  1P - High profitability

1P - Low profitabiliy 1P - Non profitable

Evolution of GMV split (illustrative)

Share of non-technical product – Split of GMV

2020 Mid-term target

c.30% c.50%

2020 Mid-term target

c.60%44%

Leading to strong growth 
and profitability outlook

Marketplace Share – Split of GMV



B2C MARKETING

3

B2C Marketing 
Director

Antoine Pierart

Data Science & 
Innovation 

Director

François Marical



A HIGHLY CALIBRATED MARKETING ACTION PLAN AT EVERY STEP OF THE CUSTOMER JOURNEY

50Source: Company information

Data 
driven

CAPTURE 
TRAFFIC

TRIGGER BUY

AC

B

RETAIN 
CUSTOMERS
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A LEADERSHIP POSITION ON THE FRENCH MARKET

51Source: Company information (average 2020)
Notes: 1. Brand spontaneous awareness, Respondi (average Q1 2021); 2. Average Q1 2021 - Figure recalculated by Cdiscount, based on Mediametrie data (Source : Mediametrie NetRatings Audience Internet Global 
France)

#2
E-commerce player(1)

58%
Brand spontaneous 

awareness(1)

23m
Unique visitors/month(2)

c.75%
Of which is free

47
Net Promoter Score

95%
First contact resolution

Robust marketing fundamentals allowing for profitable growth acceleration in the coming years

HIGHLY RECOGNIZED 
BRAND

HIGH CUSTOMER 
SATISFACTION

POSITIVE TRAFFIC 
MOMENTUM
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Close collaboration with digital giants

A UNIQUE CROSS-FUNCTIONAL MARKETING ORGANIZATION, WITH 50% TECH-DATA PROFESSIONALS

52Source: Company information

240 professionals, 50% tech-data A constant focus on innovation

Data

Tech

Business

GROW FIND BUY CARE RETAIN

 Business objective for each team (e.g. SEO growth, search engine 
click rate)

 Unique expertise in data driven online marketing

Embedded reference tools

Exchanges with European e-commerce leaders
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CAPTURE TRAFFIC

53Source: Company information

Data 
driven

CAPTURE 
TRAFFIC

TRIGGER BUY

French leader 
with high share 

of free traffic

Highly 
recognized 

brand

Strong 
community on 

social networks

Strong organic 
visibility

In-house SEA 
expertise

AC

B

RETAIN 
CUSTOMERS

1 2

3

4

5
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…allowing for c.75% of free traffic(3)

THE FRENCH LEADER WITH HIGH SHARE OF FREE TRAFFIC

54Source: Company information
Notes: 1. Average Q1 2021 - Figures recalculated by Cdiscount, based on Mediametrie data (Source : Mediametrie NetRatings Audience Internet Global France); 2. Q1 2021; 3. FY2020 figures

Undisputed number #2… …with a solid and growing audience…

34

23

17

13 13 11 11

17
19

21
23

2017 2018 2019 2020

Average unique visitors/month for Q1 2021 (in million)(1) Yearly average unique visitors/month (in million)

Direct & 
brand traffic

17-20 CAGR

+10%

2021YTD(2)

growth: +7.4%

2

Chart Title

25%

50%

25%

SEO

Online Paid 
traffic (of 
c.70% Google)

Free traffic Paid traffic

c.75%

1
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Sources: Company information; Respondi (average Q1 2021); Cdiscount scores and indexes vs market average in 2020 (vs mean on 9 websites: Cdiscount, Amazon, Rue du Commerce, AliExpress, Rakuten, Fnac, 
Darty, Boulanger, Ebay), Kantar, Panel Prométhée, period CAM P13 2020

THE FRENCH E-COMMERCE BRAND, WITH HIGH POTENTIAL TO GROW

55

2nd most recognized site… …and well positioned on the French market (9 websites)

Price 
leadership

Superior
logistics

Confidence

104Unavailable 
Products or poor 

stocks 115

No mistake in 
orders 115

Wide range of 
delivery solutions 124

Fast 
pick-up/delivery

119

Absence of 
technical issues

104

Ergonomic
108

Pleasant to 
navigate

102 “I would 
recommend”

111

Exclusive products 
during main 

commercial events

112

Easy to find what you 
are looking for

115

Wide range of 
products122

Good communication 
on discounts139

A reference in 
terms of prices142

Attractive prices

140 Many promotions
163

Market average

 Seamless shopping experience
 Problem solving solution
 French responsible e-player

Continue to develop
brand through 
TV presence

2
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21%

58%

85%

#2

https://www.youtube.com/watch?v=e67PWxgVhLU


STRONG COMMUNITIES ON SOCIAL NETWORKS, BOOSTING THE BRAND

56Source: Company information
Note: Cdiscount has also a strong community on Twitter with 500k followers in 2020, targeting 650k by the end of 2021

1 leading 
community

2 fast-growing 
communities

1 starting 
community

Targeting >5m followers on social platforms (in k)… …with strong and dedicated communities 

Live commerce

Hundreds of events targeted in 
2021

>1m fans in 2021

>0.5m fans in 2021

>0.5m fans in 2021

>0.15m fans in 2021

3
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2,517
2,862

3,100

2019 2020 Target 2021

384

881
1,100

2019 2020 Target 2021

0
95

450

2019 2020 Target 2021



A POWERFUL ORGANIC VISIBILITY (SEO) GROWTH BASED ON TECH & DATA

57Source: Company information

Strong technical assets leveraging large and fast-growing product offering

EXPLORATION RANKINGINDEXING

 Ensure Google bot can browse 
efficiently our website  Answer all customers’ queries  Make the difference against 

competitors 

 Speed optimization: up to 10m pages 
cached each day

 Best pages promotion: ensure that 
google see our best pages

 Automatic product lists generation: 2m 
product list pages created each day to 
answer a very large range of customers’ 
queries

 Experience improvement: “fast” on 
Google’s “core web vitals” indicators

 Content optimization: adjust our product 
lists specifically for external search engine

4
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IN-HOUSE SEA EXPERTISE DRIVING PROFITABLE GROWTH

58Source: Company information
Notes: 1. Measured through AB tests; 2. Pay per click: SEA, retargeting display, Facebook Ads

Automatic 
keyword 

generation 

In-house 
bidding algorithm

Long term 
profitability 
optimization

Budget allocation 
algorithm

Bidding at SKU 
level 

(vs. category)

2016 2017 2018 2019 2020

+30% uplift 
vs. manual keyword insertion(1)

+30% uplift 
vs. market solutions(1)

+10% uplift 
in 60 days contributive margin 

vs. GMV optim.(1)

 2m bids updated every 6 hours

 10m products sent in real time for Google 
Shopping auctions

 Daily and dynamic budget allocation 
across platforms

 Solid expertise in incremental measure 
(cookie or geo based AB testing)

5
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GMV ROI model of PPC(2) channels (illustrative)



TRIGGER BUY

59Source: Company information

Data 
driven

CAPTURE 
TRAFFIC

TRIGGER BUY

Improving 
customer 

experience

Mobile 
experience at the 

heart of the 
strategy

Unique 
personalization 
for customers

Continuous 
improvement of 

the search engine
4 times payment

AC

B

RETAIN 
CUSTOMERS

1 2 3 4 5

1. 2. 3. B2C MARKETING 4. 5. 6. 7. 8. 9.



BRINGING CUSTOMER EXPERIENCE AT SCALE

60Source: Company information

€4bn
GMV

100m 
references

1

1. 2. 3. B2C MARKETING 4. 5. 6. 7. 8. 9.

Where we 
are now

x4 vs. 2010

X1,000 vs. 2010



MOBILE: 72% OF TRAFFIC AT THE HIGHEST STANDARDS OF UX

61Sources: Company information; Fasterize ranking
Note: 1. April 2021 Apple store rating (267k notes)

Attractive mobile customer experience “Fast” on every Google page experience criteria

Strong improvement of Cdiscount performance

62/100

95/100

April 2020 April 2021

Chart Title

#23 #4

72%
Of traffic

53% of GMV

4.5/5
App rating(1)

5m downloads 
in 2020

Strong 
innovative

features

2
Browse

Find

Buy

1. 2. 3. B2C MARKETING 4. 5. 6. 7. 8. 9.



STEP 1: UNIQUE SCORING TO PUSH FORWARD OUR 10% BEST OFFERS

62Source: Company information

A consistent and centralized tool to rate 100m products to guarantee the consumers 
with a large qualitative, innovative and good value for money products/offers

Delivery DescriptionPrice

A single synthetic grade for each offer

 Prohibitive shipping costs
 Excessive delivery times

 Identify best prices
 Ensure best visibility

 Duplicates
 Nonsensical descriptions
 Image quality

Good score = Visibility boosted on search engine 
results

Clear benefit for the platform’s users  

3
Browse

Find

Buy
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STEP 2: POWERFUL SEARCH ENGINE TO FIND THE BEST OFFER

63Source: Company information

Continuous improvement of the search engine to answer 1bn queries per year

Scoring: 
product performance forecasting

Expected click rate:
1.24%

Expected click rate:
1.72%

External signal:
google shopping signal

Semantics: regroup requests and 
products with the same meaning 

for the client

“Large screen TV” “TV 75 inches”Requests

Products

Deep learning2021

2020

2019

Offer strategy: push efficiently 
specific offers

New offers

Deals

CDAV offers

Price drops

Reranking: 
direct business approach

For each query for which we have enough 
signal, the search engine adapts automatically 
each day to clients’ interactions

Browse

Find

Buy

3
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STEP 3: PERSONALIZED PRODUCTS ACCOUNT FOR 15% OF SALES

64Source: Company information

15% of sales realized thanks to personalized carousels Zoom: the improvement of our cross-sell carousel in 2020

4bn
Carousels 

displayed per year

15m+
Basket additions 

per year

100m+
Clicks per year

Share of total basket additions carried out through carousels

12.5%
15.4%

2019 2020

Browsing history

Similar products

Cross-sell

Others

Improvements

 Graph algorithms to deal swill sparsity 
 Carousels reordering regarding business performance
 Price filters by category
 2021: deep learning to deal with complementarity

Share of basket additions carried out 
through the cross-sell carousel

0%

1%

2%

3%
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2019 2020

Browse

Find

Buy

4
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LEVERAGE 4 INSTALMENTS PAYMENT AS A POWERFUL CONVERSION TOOL

65Source: Company information

Optimize 4 instalments payment display Compare clients to detect potential fraud

For each basket we evaluate the opportunity to propose payment 
in 4 installments

35-40% of sales 73% display No cost for 
Cdiscount

Scoring 
engine

Continuous improvement 
with one release by 
trimester

Extensive use of available 
data with 40 advanced 
features

 Response time <50ms
 +150k calls per day

C M A T I
(0,2,1,1,0)

Synthetic features

C M A T I

New 
client

C
M
A
T
I

Crypted card number
Mobile number
Address
TMX ident (external source)
IP address

:
:
:
:
:

Real time matching 
with existing clients 

Browse

Find

Buy

5
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RETAIN CUSTOMERS

66Source: Company information

Data 
driven

CAPTURE 
TRAFFIC

TRIGGER BUY

AC

B

Marketing 
strategy to 

increase LTV

“Say yes to 
customers” 

policy

Maximize 
repurchase rate

CDAV program to 
improve retention

RETAIN 
CUSTOMERS

1

2

3

4
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+3.5% +3.1%

+11.7% +12.0%

2018 2019 2020 Q1 2021

DEVELOPING THE LIFE-TIME VALUE OF 10M CLIENTS

67Source: Company information
Note: 1. Number of unique customers with at least one order on Cdiscount during calendar year

Acceleration of clients base growth(1)

AFTERBUY

Marketing strategy to increase lifetime value

LOYALTYRETENTION

 Seamless experience
 “Say yes to customer” policy

 Maximization of repurchase 
rate capitalizing on 2nd

purchase

 Conversion to CDAV 
customers

Active customer base as of Dec-20 (in m)

10.3m
Active
clients

7.4m
Retained clients

2.9m
New clients

1

1. 2. 3. B2C MARKETING 4. 5. 6. 7. 8. 9.

Active clientele from both retained and renewed base

Afterbuy

Retention

Loyalty



CONTINUOUSLY IMPROVING CUSTOMER SATISFACTION, TARGETING NPS OF 60

68Source: Company information
Note: NPS data collection process: A survey is sent following each order of our new customers and 50% of our existing customers by email; a survey is sent 4 days after the date of receipt or the date of maximum 
promise of delivery; each customer can receive the NPS survey only once every 3 months

+15pts

+10pts Navigation Delivery Customer care

+4pts +4pts +5pts

“Say yes to the customer” 
policy

95% of First Contact 
Resolution

100% of claims get 
an immediate & positive answer

Highest standards

Dedicated 
customer services 
for members

Immediate refund

2
Afterbuy

Retention

Loyalty
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+32

+45

+47

+50

+60

2016 2017 2018 2019 2020 2021e 2022e 2023e 2024e 2025e

Increasing satisfaction at every step of the purchasing 
journeySignificant improvement of global NPS



Year 2 vs
Year 1

Year 3 vs
Year 2

Year 4 vs
Year 3

Year 5 vs
Year 4

Year 6 vs
Year 5

Year 7 vs
Year 6

Year 8 vs
Year 7

Year 9 vs
Year 8

Year 10 vs
Year 9

2010 2011 2012 2013 2014
2015 2016 2017 2018 2019

PRIORITY TO NEW CUSTOMERS RETENTION IN YEAR 2

69Source: Company information

Key priority

3
Afterbuy

Retention

Loyalty

1. 2. 3. B2C MARKETING 4. 5. 6. 7. 8. 9.

Clear objective to improve retention in Year 2Historical customer patterns are very stable 

High level of retention 
after Year 2: 93% Strategy on recurring categories (Home, Deco, DIY, 

Sports, Leisure) in addition to an already exhaustive offer

Continuous improvement of customer experience and a 
dedicated customer service for new clients

Strategy of targeted promotions to have new clients 
reorder quickly, the second order is key

Strategy on meeting sustainability expectations 
(second-hand offering, carbon-neutral delivery, certified 

sustainable product range) 

1

2

3

4



LOYALTY PROGRAM: TARGETING 3.3M MEMBERS

70Source: Company information
Note: 1. Eligible SKUs to express delivery

€29 per year

Free / Unlimited deliveries

 Express delivery

 No charges

+
 Loyalty pot to create cashback on purchases, 

and to target marketing actions based on LTV

>1,650 SKUs(1)

Loyalty pot

280k

1,668k

2018 2021 YTD

Chart Title

c.x6

2.3

3.3

2020 2025

Number of CDAV members (m)

3x 
Higher frequency vs. non members +1m

4
Afterbuy

Retention

Loyalty
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2025 Ambition“Cdiscount à volonté” program 



INCREASE MARKETING INVESTMENT TO LEVERAGE STRONG LTV FOR PROFITABLE GROWTH

71Source: Company information
Note: 1. Lifetime value: discounted long term contributive margin 

Develop brand through 
year-round TV presence

Retain new clients and deploy actions to boost 
lifetime value

Increase the share of personalized 
products to reach 25%

CAPTURE 
TRAFFIC

RETAIN 
CUSTOMERS

TRIGGER BUY

+
Marketing actions to be combined with other non-

marketing improvements (delivery, product 
offering, IT, sustainability credentials) 

OTHER 
UPLIFTS

1. 2. 3. B2C MARKETING 4. 5. 6. 7. 8. 9.

Year 1 Year 2 Year 3 Year 4 Year 5 Year 6 Year 7 Year 8

of LTV(1) generated for €1 
invested in marketing€6

New client lifetime value (€)

LTV
€127

High profitability of additional 
investment➔

Our convictions to drive growthA robust marketing modeling



DIGITAL 

MARKETING

4

Head of 
Marketplace, 

CEO of Octopia

Thomas Métivier



BRANDS ARE SHIFTING THEIR AD SPENDING TO E-RETAILERS, …

Quick evolution of the advertising market
Resulting in new expectations from 

merchants and retailers

Programmed death of cookies
will reduce brands 

personalization solutions

Rise of 
performance-based advertising 
vs. traditional brand marketing

E-retailers will become 
main partners for brands 

to access data

Being closer to purchase
e-retailers deliver 

additional performance

Sales-focused marketing strategy

Transparency and details on 
performance

Self-service platforms to be used by 
their own internal teams

Source: Company information
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…ACCELERATING DIGITAL AND RETAIL MEDIA GROWTH

Global advertising market size by 2024 (and 2020-24 CAGR)

Untapped room to growth in digital advertising market
E-retailers market share is booming as brands are increasingly 

shifting to retail media

E-retailers market share is booming as brands are increasingly 
shifting their advertising spend to e-retailers

 Amazon has witnessed an average rise in ad sales of 55% in 2020 alone 
and is growing 45% faster than Facebook and 63% than Alphabet

 Brands increasing sales from converting shoppers on retailer sites versus 
traditional digital ad spend

Average YoY monthly growth in ad sales in 2020 

Sources: Company information, WARC, RelevanC
Note: 1. Retail media including display, retargeting, Live Shopping, etc.

55%

38%
34%

²

~$622bn
Global Digital 

Advertising market

~$108bn
Global Retail Media(1)

Market

+5% 
CAGR

+34% 
CAGR

~$512bn
Global Digital Advertising 

market

2024

2020

~$33bn
Global RM (1)

Market

1. 2. 4. DIGITAL MARKETING3. 5. 6. 7. 8. 9.
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Resulting in a unique growth and profitability opportunity

Data

2018A 2019A 2020A 2021E

…AND CNOVA IS LEVERAGING ITS ASSETS IN A STRONG VIRTUOUS CIRCLE

…already generating strong growth 
on platform model…

Source: Company information
Note: 1. Average Q1 2021 - Figure recalculated by Cdiscount, based on Mediametrie data (Source : Mediametrie NetRatings Audience Internet Global France)

High quality assets to leverage… 

More 
Customers More data

More
relevant

marketing
tools

…and accelerating in 
a powerful virtuous circle

c.2k+ additional users of Cnova’s digital marketing 
platform among merchants and suppliers

Traffic

23m

visitors/month(1)

Partners
14k+

1k+

Merchants

Suppliers

Technology
Self-service platform

End-to-end solution 
& Data science

Strong growth of self-service platform

1. 2. 4. DIGITAL MARKETING3. 5. 6. 7. 8. 9.
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Historical advertising Self-service platform



STRONG IN-HOUSE ADTECH PLATFORM TO DELIVERING BEST-IN-CLASS DIGITAL MARKETING 
SERVICE

 More sales for our partners
 More traffic on Cdiscount.com
 More revenues for Cnova

Single interface to pilot and optimize
their marketing investments

Boost traffic

1

 Google Shopping
 Facebook
 Retargeting

Increase visibility

2

Boost conversion

3

 Price personalization
 Product content
 Client feedback

Tools to cover the full conversion funnel

 Sponsored products and 
brands

 Display and live

1. 2. 4. DIGITAL MARKETING3. 5. 6. 7. 8. 9.
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HOW WE BOOST TRAFFIC FOR OUR MERCHANTS?

We invest our clients’ marketing budgets to generate traffic on their products on Cdiscount.com

 We offer stronger ROI than their usual SEA operations thanks to:
 In-house bidding algorithms to reach cost/visit
 Stronger conversion rate for visits thanks to Cdiscount.com commercial power
 Positive effects of scale between partners

 Potential reallocation of e-marketing budgets to Cnova thanks to the growing phase-out of third-party cookies

SEA operations

Active users

2,000
Revenues in 

2021 (x2 vs. 2020)

€10m

Ads operations

Repurchasing 
rate

>95%
Facebook PoC
in April 2021

1st

Source: Company information
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Daily clicks

250k
Repurchasing 

rate

>95%

Sponsored products Live shopping

HOW WE INCREASE VISIBILITY OF OUR PARTNERS’ PRODUCTS? 

We create campaigns or operations for our partners to promote their products on Cdiscount.com website

 Our partners’ products are displayed automatically along customer journey (search results, product page, add to basket page, navigation 
pages…) thanks to relevancy algorithms

 Partners pay mostly by click on a performance base

PoC in March 
2021

1st

Source: Company information
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HOW WE BOOST CONVERSION OF PRODUCT SALES? 

We help our partners create campaigns to offer discounts to targeted customers to drive conversion

Conversion 
rate

+50%
Conversion 

rate

+25%

Growth in 2021

+100%

 Customer behavior monitoring

 Score customer probability to buy 

 Define coupon opportunity and 
amount 

 Display coupon to final customer

Source: Company information
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Smart coupons Loyalty program discounts

3

 Specific discounts for CDAV loyalty members



Exponential revenue growth

IMPLEMENTATION OF THE DIGITAL MARKETING PLATFORM AS A FUTURE GROWTH DRIVER

Source: Company information

2019 2020 2021 2025

€2.5
€6

€20€10

At scale

1. 2. 4. DIGITAL MARKETING3. 5. 6. 7. 8. 9.
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2020: 
Internalisation

2021:
Development and 

automation

2025:
Expansion

Revenues: € / k pages seen 

Case study: Sponsored products

2019: 
Through external 

platform

>€11 on last fortnight

Development phase of the 
marketing lever



SUCCESSFUL DEPLOYMENT OF CNOVA’S ADS RETAIL SOLUTION…

Source: Company information

Case Study: a multinational 1P electronics supplier Case Study: a top 3P housing category merchant

1. 2. 4. DIGITAL MARKETING3. 5. 6. 7. 8. 9.
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35% of top SKU’s GMV is made via 
sponsored products

ROI of ad spent: 11

+€250k in LTM 
(+65% vs. N-1 for +1.3pts growth in GMV)

Full digital marketing solution (LTM):

c.30% total sales generated from digital marketing 
investment

+32% sales growth based on advertising 
campaigns on the platform

Strong performance improvement at a short period of timeProven effectiveness demonstrated by strong returns

Sponsored 
products

56%

Google 
Shopping

34%

Smart 
Coupons

3%

Display
7%

€750k in LTM

• Leading brand in technical products

• Heavy investments in sponsored products

Strong acceleration in last 
two months: +65% YoY



External acquisition 
solution

In-house tracking system

…WITH MODULAR APPROACH TO SCALE AND CAPTURE GROWTH OPPORTUNITIES

14k+
merchants

Marketing channels

Campaigns

Budgets

KPI / Results

Reports

API

Single 
interface

1. 2. 4. DIGITAL MARKETING3. 5. 6. 7. 8. 9.
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Sponsored products 
solution

Smart coupons 
solution

Single interface enabling 
simplicity and efficiency

Full API solution for easy 
integration of new products

New products 
leveraging our assets 

and know-how
  

1k+
suppliers

Marketing leversUser interface



Limited CAPEX required to 
leverage this opportunity

DIGITAL MARKETING, A KEY DRIVER OF CNOVA ACCELERATION

… to drive high margins and cash flows generation

Source: Company information
Note: 1. Based on e-commerce platform GMV, excl. B2B

Unique assets and know-how…

Growing with increasing sales 
contributions and room for 
profitability improvement…

…and strong cash 
generation2

Differentiating technological 
and data science platform

Complete offer 
for merchants and suppliers

Efficient commercial strategy

Strong market 
evolution







1
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Self-service platform revenues

c.3% GMV

2020

> 1% GMV(1)

2025



STRONG UPSIDE OPPORTUNITY LEVERAGING OUR INTERNAL ASSET 
AS A WHITE-LABEL PLATFORM FOR RETAILERS

Source: Company information
Note: 1. RelevanC provides data monetization services to the Casino Group (of which it is a subsidiary) and to external retailers

We are building a white label Ads Retail Solution platform Accelerated go-to-market 

External acquisition solution
(GS, Facebook, Criteo) 

Smart coupons

Sponsored product solution
Sponsored product solution sold to first major 

Octopia client (roll out in 2022)

Strong interest to bundle with Octopia
marketplace solution

✔ Already Live for Cnova with “Retailer-focused” approach

✔ Proven efficiency gains by comparison with external tools

✔ Independent from advertising companies

White Label 
Ads Retail 
Solution 
platform

+

+

+

Co-development strategy with RelevanC(1)

which has strong experience in deploying 
digital solutions with retailers

First MVP with a large food retailer on 
Sponsored product in Q3 ‘21

1. 2. 4. DIGITAL MARKETING3. 5. 6. 7. 8. 9.
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Key strengths of the solution



OCTOPIA

5

Head of 
Marketplace, 

CEO of Octopia

Thomas Métivier



AGENDA

86
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Source: Company information
Note: 1. Latest figure available

Business opportunity
There is a significant worldwide demand by online retailers for tech-
enabled solutions

Our offering 
We are leveraging our assets and 20 years of experience to provide a 
unique set of solutions

Our product and technology
We have built a powerful product that delivers success to our clients

Go-to-market
We are scaling up rapidly to seize the huge market opportunity

A clear path of profitable growth ahead

250+
Tech and 

marketplace 
experts 

500+
European 
operators

14k
Merchants(1)

of which 
2.7k fulfilled by 

Octopia

1

2

3

4

5

Bring the full power 
of marketplaces 

to the ecommerce 
ecosystem



MARKETPLACE HAS BECOME THE MOST ATTRACTIVE E-COMMERCE MODEL… 

Worldwide e-commerce turnover, consumer goods B2C excl. services(1)

(in $m) 

87

Worldwide e-commerce growth fuelled by marketplace

Superior customer proposition: more merchants, more products, better 
pricing

Ability to scale rapidly

Asset-light

High profitability

E-commerce is shifting towards the 3P marketplace model

Source: Company information
Notes: 1. Digital Commerce 360, Survey conducted by PMP; 2. Since 2014, Compounded Annual Growth rate, Digital Commerce 360 for worldwide marketplace; 3. Market survey, projection 2025 for Europe, Americas, Africa and 
Western Asia; 4. Quantitative market survey, Willingness to develop a marketplace, % of respondents not having a marketplace (N=143), May 2021; 5. Quantitative market survey, Time horizon for marketplace development, % of 
respondents willing to develop a marketplace (N=115), May 2021

Strong appetite for marketplaceA massive market opportunity
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1

24%

36% 36%

4%

Time horizon for marketplace development(5)

% of respondents willing to develop a marketplace

This year In 1-2 years In 3-5 years >5 years

Willingness to develop a marketplace(4)

% of respondents without a marketplace

Yes, 80%

No, 16%

Don't know, 3%

900k
Websites in 

Europe

€1,100bn
Market in 

2025(3)

+21%
Marketplace 

growth(2)

20182014 2017 2021e

+9%

+21%

+15%

CAGR 14-21e1P sales
Marketplace

52% 57%
43%

62%
43%

57%
48%

38%



…HOWEVER, THE MARKETPLACE ECOSYSTEM IS STRUGGLING TO DEVELOP RAPIDLY…

88

Major 
challenges

Grow to 
critical size

Ensure 
strong
quality 
standard

Overcome 
high fixed 
operational 
costs 

Merchants 
face hurdles 
to join 100s 
of websites

Description

 Need for a large product base to 
generate traffic but marketplace can only 
have 1,000 active merchants for €100m 
of marketplace GMV

 Up to -30 points of NPS vs 1P offer:
 Merchants qualification
 Products filtering
 Poor last mile delivery performance
 Cross-border logistics complexity

 Minimum fee for marketplace platform
 Massive investments to build a team 

able to manage complexity (e.g. 
merchant sourcing & management, 
catalog management, customer support)

 High set up costs (on-boarding and 
product creation)

 Inefficient day-to-day operations (after-
sales, finance are specific for every 
marketplace)

 Logistics and cross-border challenges

Yes
83%

No
13%

Don't know
5%

0%

20%

40%

60%

Merchants
management

Customer service Catalog
management

Quotes

After one year of operations we had recruited 16 
sellers, far below our Business Plan. 

Marketplace Director, leading B2B retailer

We identified many vendors who do not have the 
logistical solutions to ship B2C. We need a 
fulfilment solution to work with these local 

manufacturers.

Leading French department store

We know that we will not be able to compete with 
leading platforms in merchants sourcing and 

catalog management.

Co-CEO, leading food retailer

We support many marketplaces in their launch and 
observe their difficulties in recruiting a few dozen 

vendors in the first year. We are impressed by 
Octopia who was able to launch for the Casino 

marketplace with more than 200 active sellers from 
go-live.

Leading consulting company

Interest in adding "plug-and-play" merchants(1)

Interest in outsourcing capabilities(1)

These challenges strengthen the appeal for an 
outsourced solution
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Source: Company information
Note: 1. Quantitative market survey, with 300 C-levels in B2C and B2B companies, May 2021



...and Octopia provides the right solutions to succeed

…AND NEED A NEW COMPELLING AND DISRUPTIVE VALUE PROPOSAL

89

 Underestimate costs in financial 
projections

 Overestimate revenue projections

 Disappointing offer range and quality for 
final consumers

Marketplace projects are often 
disappointing

But retailers know they need to switch to 
the marketplace model to survive

Bring new opportunities to merchants without 
fixed costs

 Generating value from day 1

 Key levers of performance used by market 
leaders 

 Quicker to implement and to reach break-even 

Bring marketplace solutions
to retailers

They are increasingly seeking help

Bring the full power of marketplaces to the
e-commerce ecosystem

1. 2. 5. OCTOPIA3. 4. 6. 7. 8. 9.

1

Current ecosystem is not efficient...

Octopia Platform
Tech

Products

Logistics

Operations

‘000s of 
merchants

‘000s of 
websites

Millions of 
customers

Principles of Octopia platform

Source: Company information

Advantages of Octopia platform



OCTOPIA IS PERFECTLY PLACED TO LEVERAGE ITS EXISTING ASSETS…

90

Efficient 
tech modules

 250+ Octopia employees 
supported by 150+ IT 
developers(3)

 Complete and flexible 
marketplace platform

 API architecture suited to 
process high volumes of data

Merchant shop

Modules to turn websites into 
Marketplace

Large product 
and merchant base

Merchants onboarding and
daily management

Product creation

 €1.5bn GMV marketplace

 100m SKUs, over 2m 
additions per week

 14k qualified merchants(2)

Unique logistics assets

Fulfilment and cross-border(1)

Warehouse management solution

 14k Cnova merchants(2)

base, of which 2.7k fulfilled 
by Octopia

 Flexible, cross-border 
delivery

Proprietary marketing 
digital tools

Advanced marketing tools for 
merchants

Tools training and support

 Real-time supervision and 
after sales management 

 Merchant payment 
solutions

 Digital marketing offering

Source: Company information
Notes: 1. E.g. transport, customer relations; 2. Latest available figure; 3. Employees of C-Technology
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Leveraging on 4 major existing assets



…OFFERING A UNIQUE SET OF SOLUTIONS THAT ARE MODULAR AND INDEPENDENT…

91

Octopia operates through a well-defined range of independent services

Value proposal Business model Commercial development

Products-
as-a-Service

1
Add products to 
small/medium 

websites 

 Commission 
model 500+ partners

Strong YoY growth (+86% in Q1)

Accelerating commercial roll-out

Merchants-
as-a-Service

2
Attract merchants to 

existing 
marketplaces

 Revenue-
sharing on 
commissions

1 active client 
10+ advanced discussions

Commercial development started 
Feb 21

Marketplace-
as-a-Service

3
Transform 

e-commerce 
websites into 

marketplaces and 
bring merchants

 Setup + 
subscription fee 
for platform

 Revenue-
sharing on 
commissions

1 active client 
2 contracts signed 
10+ advanced discussions

Proactive commercial development
to start in Q3 

Fulfilment-
as-a-Service

4
Handle end-to-end 

logistics for 
merchants

(out of Cdiscount.com)

 Storage fees

 Logistics + 
shipment fees

1,200 active merchants 
Strong YoY growth (x3 in Q1)

Accelerating commercial roll-out

Power of value 
proposal 

1. 2. 5. OCTOPIA3. 4. 6. 7. 8. 9.
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E-commerce 
platforms

Marketplace 
platforms

Feed & channel 
managers

IT-focused 
consultancies 

Selected technology providers 

…WITH A UNIQUE AND HOLISTIC VALUE PROPOSAL

92

Proprietary 
tech platform

Unparalleled 
product & 
merchant base

Superior logistic 
assets

Unique 
operational 
know-how

   

 ~  

  ~Limited 
(warehouses)


Focus on payment


Operating advisory 

~
Limited

Limited
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Ability to join thousands 
of sales channels

OPENING NEW BUSINESS OPPORTUNITIES FOR MERCHANTS…

93
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Without With

Only marketplaces All Octopia websitesAccessible 
websites

Manual 
with banking KYC

1-click thanks to 
CnovaPay KYC

Onboarding to 
every website

Manual parameters
for every website Automatic creationProduct 

creation

Split between fulfilment 
solutions

Mutualized 
and cross-border

Inventory 
management

Adaptation to websites 
specificities

Simplification of key 
processesOperations

Need to rely on multiple 
partners

Complete set of 
integrated servicesServices

Reduced 
onboarding costs

Reduced day-to-day 
operational costs

Strong support with 
the right services

Source: Company information
Note: Availability of some features may depend on choices made by the websites







Merchants Perspective



Ability to compete with 
leading marketplaces

…AND GIVING ACCESS TO THE TOP TABLE TO RETAILERS AND E-COMMERCE PLAYERS 

94
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2

Simplified merchants onboarding 
and product selection

Efficient integration

Reduced cost of operations

Strong scale effects 
from Octopia platform

Strong know-how transfer 

Source: Company information
Note: Availability of some features may depend on choices made by the websites

Without With

Costly integration with 
multiple partners

Integration with 
only one partnerIntegration

Recruitment of unknown 
merchants

1-click selection 
of scored merchants

Merchants 
onboarding

Depending on merchants 
creations

Among 100+m 
existing SKUs 

Product 
selection

Costly development Available from day 1Fullfilment

Monitoring on own 
metrics only 

Real-time vision of 
merchants performanceQuality











Limited support Support by a successful 
marketplace operator

Operational 
support

Retailers and e-com. players perspective



OCTOPIA IN ACTION – SHOWCASING OUR PROPOSITION
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Existing marketplace Case study

Partner 
challenge

Key 
metrics

Octopia
Solution

• Leading e-commerce in Tier 2 country with strategic switch to 
marketplace

• Studies show local consumers purchase from Amazon in Tier 1 
countries as marketplace merchants are not coming to their 
country

TOP 3 
marketplace partner 

>20% of agreement from 
merchants to join immediately

>80% of merchants
took our service pack

+350% YoY in Q1
4 months

From decision to go-live
vs. 12-18 months 

(industry benchmark)

200+ merchants
Onboarded for go-live

vs. after 12-18 months 
of operations 

(industry benchmark)

4 FTE 
In Business Team

vs. 6-10 FTE
(industry benchmark)

• Strong food retailer in France 
• Need to transform its food “drive” website into a food/non food 

marketplace to meet market standards with main competitors 
already launched.

1. 2. 5. OCTOPIA3. 4. 6. 7. 8. 9.

2

Products-as-a-Service 2020

Merchants-as-a-Service 2021

1-click 
onboarding

Product 
creation

Cross-border 
services

Marketplace-as-a-Service 2021

Merchants 
payment

Product 
creation

Marketplace 
platform

1-click 
onboarding

Business 
consulting

Logistics

Source: Company information

Case study





 >100m products and >14k merchants(1)

 250m offer updates every day

 >99.9% availability rate

 1 product design for all operators

 Immediate integration of merchants/products for 
a new operator

 Direct access to a rich ecosystem of tech partners and 
services already plugged (incl. fulfilment)

 Full API to plug 3rd party solutions to answer 
specific needs

 Ability to manage exclusive merchants/products 
for operators 

WE HAVE BUILT A POWERFUL PRODUCT DELIVERING TRAFFIC AND VALUE FROM DAY 1…

Octopia Core Platform

API

API

Products

Merchants

Orders

Offers

Messages

Operators

Merchants, integrators 
& partners

Retailers & Marketplace 
Operators

Merchant
portal

Operator 
portal

API

3rd party solutions

Connection
modules

Partners

Designed to cope with large volumes

Centralized to maximize synergies

Flexible to adapt to operator needs

Pay

96

1. 2. 5. OCTOPIA3. 4. 6. 7. 8. 9.

3

14,000+ 
merchants

50+ tech 
partners

Source: Company information
Note: 1. Latest available figure



…WITH ADVANCED FEATURES DELIVERING SUCCESS TO EVERY CLIENT

Data Science power

 Automatic categorization

 Data structuration

 Product moderation

1 Real-time monitoring

 Key metrics available

 Automatic rules

Seamless merchants 
experience

 Product creation
 Price and stock updates
 Orders and shipping 
 After-sales and finance

97

9% sales increase per +0.5 
rating

21% sales increase moving 
from 20th to 10th position

Key metric
Example of financial 
outcome(1)

31% uplift in sales for each 
week SKU is content compliant

5% sales increase per 10 
additional reviews

22% sales loss per week for 
every day that a SKU is out of 
stock

Content Accuracy

Ratings

Reviews

Search

Availability

Key features Why these features are key to succeed?

Product creation and quality Monitoring by the website Cross-operator platform

 Merchants performance

 Products reviews

 Search engine data

 SEO/SEA optimization

 Anti-fraud tools 

 Cross-platforms 

 Monitoring by Octopia

 Fulfilment 

 Transport & customs

 Currency and financing

 After-sales service

Commercial performance Advanced quality monitoring Full range of services 

2 3

Included by design in Octopia platform

1. 2. 5. OCTOPIA3. 4. 6. 7. 8. 9.

3

Source: Company information
Notes: Some features are currently under development; 1. Market survey

Included by design or as options in Octopia platform



Key accountsExisting marketplacesSmall / medium operatorsMerchants

OUR PRODUCT OFFERING ADDRESSES DIFFERENT MARKET SEGMENTS…

98

Our 
ambition

Main 
products

1 2 3

Retailers and e-commerce players ecosystem (B2B)Merchants ecosystem

4

 Marketplace merchants 
 Worldwide recruitment

– Current mix: 40% France, 
30% EU, 30% China

Octopia marketplaces

(incl.                        )

Products-as-a-Service

Marketplace-as-a-Service

>50k merchants

 Retailers and e-com. players 
with online turnover <€10m p.a.

 Focus on Western Europe 

 Existing marketplaces
 Worldwide potential 
 Focus on EMEA & Americas

Merchants-as-a-Service Marketplace-as-a-Service

 Retailers and e-com. players 
with online turnover >€10m p.a.

 Retailers without e-com.
 Worldwide potential 
 focus on EMEA & Americas

Thousands of websites Hundreds of marketplaces Hundreds of websites

Fulfilment: Tens of millions of parcels

1. 2. 5. OCTOPIA3. 4. 6. 7. 8. 9.

Overview

4

Source: Company information



…WITH TAILORED COMMERCIAL STRATEGIES TO DELIVER OUR AMBITION…

Key facts & 
figures as 
of today

Go-to-
market 

strategy

 Leverage unique & existing 
Cnova marketplace sourcing 
& nursery team 

 Reinforce brand awareness 
with international marketing

 Deploy an industrial 
commercial strategy for 
medium-sized websites

 Leverage network of partners 
in every country to scale up 
the solution for small 
websites

 Build strong and dedicated key account teams with seasoned 
professionals from SaaS companies: Sales, Pre-Sales, Customer 
Success, Professional Services

 Ensure local presence through offices to build trust with key accounts on 
the long run

~€90m
commercial workforce 

~€60m 
to support commercial 

development

Staff ramp-up

60

2021 2025

Strong acceleration in next 5 years to deliver

 14k merchants(1) live o/w 2.7k 
fulfilled by Octopia

 <24h for Products as a Service 
and Fulfilment onboarding

 Several contracts signed 

 20+ ongoing discussions with positive outlook

1. 2. 5. OCTOPIA3. 4. 6. 7. 8. 9.

Key accountsExisting marketplacesSmall / medium operatorsMerchants
1 2 3

Retailers and e-commerce players ecosystem (B2B)Merchants ecosystem

4

(#FTE end of year vision)

4

200+

Source: Company information
Note: 1. Latest available figure 99



…AND PLANNED EXPANSION ACROSS EUROPE AND BEYOND

100

TARGET GMV 2025
GMV breakdown by client type

France 20%

Western EU 35%
Rest of EU 30%

Americas 10%
MENA 5%

GMV breakdown by geography (excl. FaaS)

Octopia target share of e-commerce market in 2025

1. 2. 5. OCTOPIA3. 4. 6. 7. 8. 9.

Small-medium 
websites in Europe

35%

Key accounts (large retailers & 
marketplaces) 55%

Fulfilment as a 
Service 10%

4

Europe: 0.5 – 1% 

France 
c.1%

MEA: 
0.2 – 0.5%

Americas: 
0.2 – 0.5% Asia & Oceania: 

<0.2%

€1,100bn
Market in 

2025(1)

Source: Company information
Note: 1. Market survey, projection 2025 for Europe, Americas, Africa and Western Asia



A CLEAR PATH OF PROFITABLE GROWTH AHEAD

A very 
promising 

start

Our 
ambition 

in the 
medium-

term

101

GMV

GMV EBITDA margin

2025E EBITDA 
margin of 
Octopia
reaching 

eCommerce
platform margin

Breakeven expected in 2023

 Dynamic start to external fulfilment 
solution: 600k parcels and 900 
vendors in 2020

 Full marketplace solution: first major 
EMEA client signed beginning of 2021

 First Marketplace launched in Apr-21

 Several LOI already signed with major 
players

 Strong growth prospect & full product 
solution expected in 2021

+67% 
CAGR

28

45

78

2018A 2019A 2020A

In € million

>€12
bn

2025E

 Unique value proposition to address a 
huge global e-commerce market 

 Acceleration of MaaS driving 
profitability and leveraging fixed cost 
base

 Become a European leader in 
fulfilment solutions

1. 2. 5. OCTOPIA3. 4. 6. 7. 8. 9.

>50k
Merchants

Thousands
of partner 
websites

Connected to

500+
websites across 

Europe

Delivering

27
countries

+86%
GMV organic 

growth in 
Q1 2021

5

Source: Company information

Octopia



OUR VISION: DEVELOPING AN ALTERNATIVE BUSINESS MODEL TO BECOME THE FIRST 
MARKETPLACE ECOSYSTEM LEADER

102

Strong local 
player selling 
its low-cost 

products 
internationally

Global e-
commerce 

giant pushing 
its brand 

internationally

Next marketplace 
ecosystem leader 

with 
complementary 

e-commerce 
platform and B2B 

offer

From China to the world

Multiple hubs / localized versions of 
Amazon covering most regions in the world

Decentralized network 
of independent marketplaces 

powered by Cnova’s know-how

1. 2. 5. OCTOPIA3. 4. 6. 7. 8. 9.
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TECHNOLOGY

6

Christophe Samson

CTO
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WE ARE PLATFORM MAKERS

Source: Company information
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At scale

Highly processed and 
automatedOpen and connected

Deeply agile

4 key 
principles

Provide the necessary 
speed to be relevant in 

an ever-changing market

One Goal



ADTech.

105

LEADING TECHNOLOGY PLATFORM BUILT TO SUPPORT AND ACCELERATE THE CNOVA
PILLARS…

Source: Company information
Notes: 1. 8m during Black Friday

1. 2. 6. TECHNOLOGY3. 4. 5. 7. 8. 9.

2.5m(1)

Visits / day
10.3m
Clients

>1bn
Queries / 

year

5PB
Business

data

100m
Products

2m
New products 

/ week

>250m
Offers 

updated / day

700m
Orders to warehouse

>1,000
Orders / min during 

Black Friday

~5k
Users

250k
Daily clicks

11.3bn
Display 

impression 2020



A vast playground designed to increase value proposition

Sellers Final customers

Marketplace Cdiscount.com

Solution provider

Catalogue Order

Merchants Channels

Supply 
chain

Web front Search/SEO

CRM Pricing

Hosting & 
Security

Payment 
end-to-end

Digital 
marketing

Octopia partners websites 
500+

…REQUIRING FRICTIONLESS SOLUTIONS ACROSS THE VALUE CHAIN

1. 2. 6. TECHNOLOGY3. 4. 5. 7. 8. 9.

106Source: Company information
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We design what makes us unique…

Focusing on tailor-made solutions

 We build strategic assets where 
business value creation is the most 
important

 We create differentiating assets to 
stay ahead of the market

 We optimize our scaled assets to 
tailor them to our evolving needs

 We subscribe to mature solutions 
for elementary functions

… and do not reinvent the wheel

Front 
Website Search

AdvertisingOffers 
integration

Salesforce 
CRM

Warehouse 
Manhattan

Pega Client 
managementSAP Finance

WE “BUILD THE DIFFERENTIATION” AND WE “OUTSOURCE THE UNDIFFERENTIATED”

90% of our teams are hands on

850 tech passionate

500
Developers

100
Tech leads

50
Site Reliability Engineers

33
Managers

10
Design factory

20
Ops

10
Architects

34
Technical experts

83
Product leaders

10
Coaches

1. 2. 6. TECHNOLOGY3. 4. 5. 7. 8. 9.

Source: Company information
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Only mature frameworks, largely supported, loved and adopted by developers

The right stack, up to date

Web Front
User interface

API
Information 
endpoints

Data base

 ReactJS (Facebook technology): high-quality front-
end user experience

 .Net (Microsoft) and Java (Oracle): strong languages 
for a great B2B integration

 MongoDb: the strongest NoSQL DataBase, designed 
to scale worldwide with huge volumes 

WE SELECTED THE BEST TECH, OPEN SOURCE, SUPPORTED BY A LARGE COMMUNITY

1. 2. 6. TECHNOLOGY3. 4. 5. 7. 8. 9.

Source: Company information
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WE ARE A TOP PERFORMER FOLLOWING GOOGLE’S OWN CRITERIA

Source: Company information

1. 2. 6. TECHNOLOGY3. 4. 5. 7. 8. 9.

Software Delivery Performance 
“Accelerate” Google DORA

User Experience Google WebVitals:
FAST (highest rank)

Deployment frequency
 On demand: multiple 

deploys per day every 7 
minutes

Lead time for changes  <1 day for most recent 
assets

Time to restore service  <1 hour for most recent assets 

Change failure rate  2.7%

Mobile FAST Desktop FAST (in June)

Visual stability 
40% above FAST

Visual stability 
60% above FAST

Load responsiveness 
34% above FAST

Load responsiveness 
92% above FAST

Perceived load speed 
13% above FAST

Perceived load speed 
8% to reach FAST
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No limit

 Designed for a billion thanks to 
MongoDB

 Designed for a 10k/s thanks to our 
kafka pub/sub streaming 
architecture

Our capabilities have already been proven

OUR ARCHITECTURE IS DESIGNED TO COPE WITH FAST GROWING DEMAND 

14k
Merchants(1)

3k 
updates 

per second

100m
products

We choose to stay on premises and go on the cloud for selective applications

Availability rate over the 
past 12 months

>99.99% 

Unavailability over 
the past 12 months

<3h 

#Platform halts due 
to maintenance

0

1. 2. 6. TECHNOLOGY3. 4. 5. 7. 8. 9.

10.3m 
B2C clients

 33m accounts in 
database

 No limit

Source: Company information
Note: 1. Latest available figure

Used by



PCI-DSS certified
GDPR global certification by French authority (CNIL)

Our digital platforms are combat proven

Access to the 
platform is strongly 
defended by multi 
layers strategy

111

■ Active multi layer strategy defense with world top security app (F5, Imperva, 
Cisco, Baleen): >120k aggressive requests blocked/day

■ Customer data security (passwords, payments, etc.) is managed by dedicated 
teams, specialized in GDPR regulation

■ Internal penetration tester squad attacks our system daily

Internal security 
based on Zero 
Trust

■ Zero Trust Philosophy: we identify, control and observe. Our internal Security 
Operation Center gathers all logs

■ Active Directory protecting account noted as secured by Pingcastle
■ Sentinel One EDR deployed to protect against ransomware

WE HAVE BUILT A TRULY SECURE PLATFORM

1. 2. 6. TECHNOLOGY3. 4. 5. 7. 8. 9.

Source: Company information



OUR GOAL: ELITE

112

Build a worldwide platform to enable an Octopia global market leadership on all continents 
without volume limit

Create new business opportunities for the B2B (Adtech)

Support the growth of Cnova

2

3

100% Elite “Accelerate” with 
100% micro services and a 

leading time for change 
(less than 1 day for all 

assets) 

Having the greatest User 
Experience and beyond 

technical performance, 
being a top digital player 

on UX

Internalize 80% of 
our tech team

1

1. 2. 6. TECHNOLOGY3. 4. 5. 7. 8. 9.

Source: Company information



TECHNOLOGY KEY TAKE-AWAYS

Mature technology platform already operating at scale 

Unique architecture with high barriers to entry protecting our 
ecosystem

Focus on roll-out of our existing tech capabilities with clear 
priority on Octopia

113Source: Company information
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Agile platform enabling in-house innovations



LOGISTICS

7

Deputy CEO,
CEO of 

C-Logistics

Pierre-Yves Escarpit

C-Logistics Dev. 
Director and 

Innov. Director 

James Rebours



AGENDA
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Supporting Cnova growth1

Developing a 3rd party business2

Keeping technological advantage3

1. 2. 7. LOGISTICS3. 4. 5. 6. 8. 9.



C-LOGISTICS, AN E-COMMERCE SUPPLY CHAIN LEADER TO SUPPORT THE GROWTH
OF CNOVA

116Source: Company information
Note: Data as of March 2021 unless stated otherwise

1

Supporting Cnova
growth

~€400m

200k
SKUs stored

2,700+

x10

23m

533k sqm

Revenues in 2020

14 warehouses

E-commerce supply chain leader

Parcels in 2020
Including 30% in Fulfilment
(Marketplace merchants)

Marketplace merchants

Parcels shipped 
in peak season

1. 2. 7. LOGISTICS3. 4. 5. 6. 8. 9.



C-LOGISTICS KEY DIFFERENTIATING FACTORS

117Source: Company information
Note: 1. Parcels >30kg

Net zero carbon emissions
ambition

 Shipment of parcels without empty 

space

 Electric transports delivery (trucks, 

High-Speed Trains)

 Carbon sequestration (tree planting)

 Policy to avoid packaging on heavy 

and small parcels

 15 delivery options

 Home delivery 7/7 & pickup 
delivery

 Same-day

 Late express cut-off

 Strong competitive advantage on 
bulky products(1)

 Delivery in 27 European countries

Top level deliveryInnovative warehouses

 Ability to handle and manage all 

product sizes

 Automated warehouses

 Significant investments in 

automation / mechanization

1

Supporting Cnova
growth

1. 2. 7. LOGISTICS3. 4. 5. 6. 8. 9.

https://vimeo.com/311093241


Very differentiating vs. competitors and required to develop on 
non-technical goods

UNRIVALLED LOGISTICS CAPABILITIES IN FRANCE

118

533k sqm in France split between 14 warehouses Small products (<15kg) / Medium products (15-30kg)

Large / Bulky products (>30kg)

➔

Key to develop high volume on non-technical goods➔

Small product (<30kg) – 258k sqm

Bulky product (>30kg) – 275k sqm

1

Supporting Cnova
growth

1. 2. 7. LOGISTICS3. 4. 5. 6. 8. 9.

Source: Company information



LOGISTICS PROCESSES BASED ON CUTTING-EDGE TECHNOLOGIES

119

Automated robots for storage and 
picking Articulated arm for pick-and-pack 3D Packing machines

 #1 worldwide user, co-developed 
between C-Logistics & Exotec

 3 Skypod systems on 6,000 sqm:
 86 robots
 72k boxes

 Robotics co-developed for packing 
process improvement

 Articulated arm combined with an 
artificial intelligence system

 #1 Europe user (6 machines):
 Quadient CVP 500 X 4
 Quadient CVP 1000 X 1
 Panotec OPERA X 1

 Storage density x5
 Productivity x5
 Ergonomics and limited moves
 Reduction of lead time

 Optimization of working conditions
 Productivity improvement
 Reduction of lead time

 -30% of the parcels volume
 -30% of consumables used
 Reduction of lead time
 Optimization of UX

1

Supporting Cnova
growth
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Source: Company information

https://vimeo.com/311093241


SOPHISTICATED STOCK MANAGEMENT

120

Organization Best of breed IT strategy

Stock management key principles Robust risk management

 Stock management split between: 
 Sales and purchasing teams in charge of 

business strategy
 Replenishment teams to align this strategy 

with financial targets
 Team dedicated by category to ensure expertise 

on products (forecasts…)
 Central “method” teams to ensure harmonized 

& robust processes 

 Use of Relex solutions since 2017

 SAP as execution tool 

 On-going R&D on forecast 

 2 on-going thesis

 ~2 PoC(1) / year to identify
emerging solutions/trends

 ~ 20% stock for deals (“commercial stock”) to 
control risks on high volume products

 Focus on last reception date to manage 
obsolescence risks with finance with weekly 
follow-ups

 Open-to-buy processes

 Stock strategy managed at detailed levels: 

 ABC class

 MOQ(2) constraints

 Supplier lead-time

 Large vs. small products

 Substitutability 

 Obsolescence risks

Source: Company information
Notes: 1. PoC = Proof of concept; 2. Minimum order quantity

1

Supporting Cnova
growth
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A STATE-OF-THE-ART DELIVERY FOR SMALL & MEDIUM PRODUCTS

121

Fast delivery Flexible delivery Top level quality

 Sameday: D (in 8 main cities via High-
Speed Trains)

 Express: D+1 (late cut-offs)
 Standard: D+2 & D+3

 Express: D+1 (by plane)
 Standard: D+3 to D+5

At-home delivery 

7 days a week 
From 6AM to 10PM

Available on 2h-slots

~45,000 pickup points in Europe
o/w 24,000 pickup points in France

Interactive

Secured

Tracked until delivery

Respect of delivery commitment 

>96.5%

At-home delivery

Pick-up pointsEurope (27 countries)

France

1

Supporting Cnova
growth
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Source: Company information



A UNIQUE DELIVERY OFFER (VIA C CHEZ VOUS SUBSIDIARY) FOR LARGE/BULKY 
PRODUCTS

122

Fast delivery Flexible delivery Top level quality

2.6m of parcels delivered / year

2 hubs &    45 agencies

400R      rounds / day on average

Unequalled owned
network of pickup points

3 types of home delivery services 
+ pickup points delivery

7 days a week

From      6h to 22h

Sameday in Paris and Lyon    
conurbations

Online booking on 2h-slots or 
½ day

Direct contact with the driver

Real-time tracking of the 
delivery

4.8/5

2.6m

2 45

400

600

7 days

6AM to 10PM

Sameday

1

Supporting Cnova
growth
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Source: Company information



WORKING TOWARDS OUR NET ZERO CARBON AMBITION

123

Reduction of the parcels’ volume 
(-30% in consumables & parcel volumes)

…2016 2017 2018

2019 2021… 

High-Speed Train
(same-day France delivery)

Paris & Bordeaux Electric flows
(100% for bulky products deliveries)

2020

Pickup points in Agrikolis farms
(pickup points for bulky products)

Carbon sequestration (in addition to actions 
to reduce impacts)

Reusable packaging
(8 countries covered) 

Industrial 
deployment
in progress

1

Supporting Cnova
growth
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Source: Company information



WE BRING TO OUR MERCHANTS AND CUSTOMERS THE BEST OF LOGISTICS 

124Source: Company information
Notes: 1. Cdiscount study; 2. Vs. market solutions (Cubyn) 

Merchants 
send their 
products

We store the 
products in our

warehouses

+80% Sales increase(1) when 
switching to fulfilment +15pts NPS for fulfilment sales 

vs. marketplace sales-50% Logistics + transport 
costs vs. market(2)

Stronger commercial performance Improved operations for merchants High-quality customer experience

Merchants 
manage their 

inventory

We prepare 
and ship 

the orders

We manage 
customer 
relation

# fulfilled parcels

% of marketplace GMV

An end-to-end logistics solution already used by 2,700 merchants at the core of marketplace growth

1. 2. B2C BUSINESS 3. 4. 5. 6. 7. 8. 9.

0

10

20

30

2017 2020 2025

15%
33%

>50%

M
illi

on
s

1

Supporting Cnova
growth



 On existing warehouses investment to 

maintain current standards of performance

(recurring capex) and to deploy: 

 Skypods

 Packing zones (sorters, 3D packing 

machines)

 Progressive opening of 150k sqm of 

warehouses: 

 90k sqm in small/medium products (IT, 

racks, skypods, packing zones (sorter/3D 

machines))

 60k sqm in large/bulky products (IT, 

racks,…) 

INVESTMENTS TO SUPPORT GROWTH OF CDISCOUNT AND FULFILMENT FOR 
MARKETPLACE MERCHANTS

Existing warehouses equipment 
2022 – 2025

Progressive opening of new warehouse 
2022 – 2025

Growth of operated parcels

Supported by quickly growing 
fulfilment for merchants

23

c.50

2020A 2025E

33%
>50%

2020A 2025E

150k

90k

60k

(In m)

125

1

Supporting Cnova
growth
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Source: Company information



AGENDA

Supporting Cdiscount growth1

Developing a 3rd party business2

Keeping technological advantage3
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OUR VALUE PROPOSITION: CONCENTRATION OF ALL E-COMMERCE LOGISTICS AND 
TRANSPORT TOOLS

Carrier
Delivery solution for bulky products

e-3PL
Full e-commerce 3PL (third party logistics) for all product sizes

e-3PL by

Fulfilment for marketplace vendors
Full IT, logistics and delivery service FAAS

At-homeSuppliers

Vendors
DCs

Pickup 
points

Logistics operations Delivery

2

Developing a 3rd party 
business

127
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Source: Company information



 new customers targeted in 2021

 1st customer signed

 tenders in progress with €30-40m turnover (3 years) 

 Discussion with other prospects 

 New warehouse surfaces of sqm

C-LOGISTICS: BECOME A LEADING INTEGRATED E-COMMERCE SUPPLY CHAIN
MANAGEMENT SERVICE PROVIDER

Ambitions over the 2021 – 2025 period Achievements and roll-out plan

Full service of 
supply e-commerce 

operations



Wines Clothing Beauty & 
self-care Spare parts Luxury

2

Developing a 3rd party 
business

Our strengths

 Fast delivery
 Cost effective
 Scalable
 Sustainable
 Quality of service

Source: Company information
Note: 1. Company estimates

2

5

+30k

128
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E-commerce 3PL market size(1)

225

c.400

2021E 2025E

1%

+15%

2 20

C-Logistics clients with sales >€1m p.a.

C-Logistics market sharex%

(In €m)

21-25 CAGR 15%



 clients signed to date and            principle 
agreements: cumulated sales of c.€15-20m over 2 years

 clients launched since in 2021, including :

 Record-high quality score of

 Commercial update: a dozen of prospects (with cumulated 
sales of €30m over 3 years)

C CHEZ VOUS: BECOME THE UNDISPUTED FRENCH LEADER IN THE DELIVERY OF 
HEAVY PARCELS

Turnkey transport 
solution for large 

parcels

2

Developing a 3rd party 
business

Our strengths

 Leader 
 Fast delivery
 Cost effective
 Scalable
 Sustainable
 Quality of service

Source: Company information
Note: 1. Company estimates

8

8

6

4.8/5
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Ambitions over the 2021 – 2025 period Achievements and roll-out plan

Bulky products delivery market size(1)

6 25

C Chez Vous clients with sales >€1m p.a.

170
c.300

2021E 2025E

C Chez Vous market share

3%

+20%

x%

(In €m)

21-25 CAGR 15%



2025 ambition

 Successful PoC in Germany with Logsta

 Launching of (i) a second PoC in UK and (ii) 3 additional 
warehouses before end 2021 

 Fully equipped / automated new warehouse surfaces of 
new surfaces of sqm

OCTOPIA FAAS: BECOME A LEADING FULFILMENT SOLUTION PROVIDER IN EUROPE

FULFILMENT 
AS A SERVICE

Become a leading fulfilment 
solution provider in Europe

2

Developing a 3rd party 
business

Our strengths

 Fast delivery
 Cost effective
 Scalable
 Sustainable
 Quality of service

Initiate investments (leasing, equipment, processes) and 
outsource labor for intermediate surfaces (<30k sqm)2

Rely on well-established local players (PoC) 
for small surfaces (<18k sqm) to develop fast1

Stronger commitment to investments and labor to be 
operated internally for large surfaces (>30k sqm)3

+300k

130
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Ambitions over the 2021-2025 period Roll-out strategy

Tens of 
millions
Operated 

parcels

Source: Company information



AGENDA

Supporting Cdiscount growth1

Developing a 3rd party business2

Keeping technological advantage3
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 Large R&D ecosystem (“chaire des Ponts”)

 Recognized collaboration with start-ups and major groups 

Innovative R&D solutions with multiple applications Agile organization to support R&D

LOGTECH: LEADING THE WAY TO SUPPLY CHAIN 4.0

Improve the customer experience➔

Reduce the impact on the environment➔

Optimizing performance➔

Improve working conditions➔

Reduce preparation time

Improve the quality of preparation

Bring agility and flexibility to processes 

PoC
Factory

<6 months
Test & Prove 

6 to 18 months
Test & Learn

3 to 5 years
Test & Find

R&D 
Shared

Reception Storage & Picking Packing Expedition DeliveryWarehouses

Put-to-light

3

Keeping technological 
advantage
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Source: Company information

https://vimeo.com/311093241


ACCELERATOR DEDICATED TO SUPPLY CHAIN 4 TO 5 START-UPS PER YEAR

 Developing disruptive technologies to preserve the company 

competitiveness

 Transforming our businesses through training and employee 

involvement in the program

 Improving working conditions

 Linking the players in the ecosystem

 Raise awareness among schools of supply chain professions’ 

problems

 First look at promising innovations

 Contributing to our ESG ambitions

…benefitting from C-Logistics’ operations and reputationRich environment provided to start-ups…

3

Keeping technological 
advantage
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INNOVATION STRATEGY AND CSR APPROACH RECOGNISED 
BY THE SUPPLY AND E-COMMERCE WORLD (17 AWARDS IN 4 YEARS)

2 awards

2 awards

2 awards2 awards

4 awards

3

Keeping technological 
advantage

 David Avec Goliath award (2018) for the best 
collaboration between a startup (Exotec) and a 
big company in France

 Unequalled startup collaboration maturity 
evaluated by Bain & Cie and Raise (9.3/10 vs 
6.5/10 in average for extended CAC40 
companies)

 Environmental impact reduction award 
(2020) among French retailers and e-
commerce players:

 Management of unsold goods

 Alternative modes of transportation

 Optimization of truck filling
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C-LOGISTICS KEY TAKE-AWAYS

135Source: Company information
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We have a critical scale to operate at best cost and quality

We have a differentiating expertise in bulky products

We are at the leading edge of automation making us relevant for 
small and medium products

We have a true and recognized innovation leadership

We are and have been strongly ESG committed for a decade



ESG

8

Deputy CEO,
General 

Secretary

Marie Even



CORPORATE GOVERNANCE STRUCTURES
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Current
shareholding

structure

9 members (1 exec, 8 non-execs)
2 independent directors

1 female director
Non-

Executive
Chairman

Audit
Committee

Remuneration & 
Nomination 
Committee

64.8%
34.2%

1.0%

 Cnova NV is a Dutch Public Limited 
Liability Company founded in 2014 and 
listed on Euronext Paris since 2015

 Dual share class structure: ordinary 
shares & special voting shares 

 Supervisory board chaired by 
Jean-Yves Haagen

 Board composition compliant with 
Dutch Corporate Governance Code

 Considering voluntary adoption of 
Dutch gender rule (30% female board) 
from 2022

 Audit Committee 100% independent

Free float

1. 2. 8. ESG3. 4. 5. 6. 7. 9.

Experienced & effective board

Corporate governance structures

Source: Company information



ROBUST PROCESS FOR ARM’S LENGTH RELATED PARTY TRANSACTIONS
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Policy & 
procedures

Approval 
process

Internal 
control & 3rd

party audit

 Cnova established its RPT policy in 2014 for all transactions between Casino Group and its subsidiaries and Cnova NV and/or its subsidiaries

 The company’s policy is that all RPTs shall be entered into at arm's-length terms

 All RPTs above €120k are submitted to (i) an independent review by Grant Thornton (GT), (ii) a pre-approval of the Audit Committee (and its 
2 independent non-executive directors) and then (iii) a prior approval of the Board of Directors

 Annual testing by Grant Thornton: An annual test of RPT operating effectiveness is presented to the Audit Committee (independent non-executive 
directors). 

• For 2020, this annual review covered 89% of revenues and 90% of net income resulting from related party transactions

 Annual Training of the top management (60+ people): Annual training for top management delivered by Cnova’s legal department to ensure the 
identification, compliance with “arm’s length” principle and timely approval of the RPTs

 Quarterly internal control: The accounting department undertakes a quarterly analysis of all transactions between the Cnova, its subsidiaries and 
Casino Group to verify that all RPT have been identified or that the total amount of non-board approved RPT does not exceed €120k. This control is 
formalized and reviewed by Cnova’s internal control

If above €120k

Request from a 
company executive

Legal review 
(incl. arm’s length terms 
and conflict of interest)

Audit Committee 
approval required

Cnova’s board 
approval required

Report of the 
Independent 

Practitioner (GT)

1. 2. 8. ESG3. 4. 5. 6. 7. 9.

Source: Company information



ESG INTEGRATED ACROSS THE BUSINESS

139Source: Company information

Head of CSR

Environment

Community 
engagement

Social 
compliance of 

suppliers

Monitoring and 
reporting

Head of 
Compliance & 

Quality

Compliance with 
Sapin 2

Quality 
management

Risks mapping

Relations with 
the Board

Monitoring

Head of HR

Diversity

Health and safety

Training

Employee 
engagement

Monitoring

Data Protection 
Officer

Public relations

Legal 
department

Operations

Logistics

Customer care

IT

Assortment

Trade

Marketing

…

Deputy CEO, member of the 
Executive Committee

Communication

Executive 
Committee

Third party verifications, regular audits, internal and external surveys
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 Additional sales 
through the promotion 
of local products

 Brand reputation 
protected against 
attacks related to the 
destruction of 
employment in retail

 Experience in 
developing local 
product ranges and 
SMEs business, 
scalable on other 
markets

 Additional sales 
through new business 
lines 

 Growing site traffic by 
meeting new 
customers’ 
expectations 

 Improved brand 
reputation

 Anticipation of 
competitiveness 
issues related to 
carbon taxes

 Cost savings on 
packaging 

 Cost savings on truck 
traffic

 Cost savings on 
energy consumption 
and IT equipment & 
services

 Anticipation of 
competitiveness 
issues related to 
carbon taxes

 Supply chain due 
diligence, KYC 
processes and GDPR 
compliance protecting 
brand reputation 

 Additional revenues 
generated by 
commissions on SMEs 
sales

 Business 
opportunities 
facilitated by good 
relationships with 
partners 

 A talented workforce, 
despite a very 
competitive recruiting 
environment

 A productive 
workforce thanks to 
diversity, motivation 
and sense of pride

 A talent pipeline 
developed

 Increased brand 
reputation by 
achieving societal 
goals, aligned with 
customer values

STRONG SUSTAINABILITY PROGRAM ADDING VALUE ACROSS THE GROUP

140Source: Company information

Supporting local 
economies 

Making digital a 
chance for all

Encouraging 
diversity and 
equal 
opportunities

Reducing the 
environmental 
impact of 
e-commerce

Promoting a 
more sustainable 
consumption

1 Building trusting 
relationships2 3 54 6

Clear benefits for Cdiscount, C-Tech, C-Logistics and Octopia
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Commitments Business outcomesActions and achievements

A COMPREHENSIVE ESG APPROACH AND SECTOR LEADING OUTCOMES (1/2)

141Source: Company information

 Scopes 1 & 2 emissions: 35%-reduction in 2021 achieved by procuring 
100% of electricity from renewable sources

 Scope 3 upstream emissions: action plan to reduce emissions of products 
based on lifecycle analysis, incl. promotion of best-in-class energy efficient 
or repairable products on the website; the development of second hand and 
refurbished product lines and services to extend life of products on 100% of 
categories (30% increase on these businesses last year)

 Scope 3 downstream emissions: already carbon neutral for delivery, 
mainly achieved through the reduction of parcel volumes and optimization of 
trucks loading (80% of all parcels packed without any empty space, 30% 
reduction in shipping truck traffic), electric fleets and use of trains

 Branded products: annual renewal of ethics clause for 100% suppliers of 
branded products

 Private-label products and non-branded products: third-party audits for 
priority geographies – coverage rate for 2020: 100% for private-label products 
and 87% for non-branded products

 Merchants on our marketplace: robust KYC process on 100% of 
merchants; constant monitoring of marketplace merchants and swift removal 
for policy breaches

Targeting net zero 
emissions on own 
operations by 2040 

or earlier

Scopes 1+2 & Scope 3 
private-label brands

100% compliance 
of supply chain 

with ethical 
requirements 

(Human Rights, anti-
corruption, climate 

change, diversity, etc.)

Signature of the e-commerce charter

CSR awards for our
action to reduce
environmental impact 
of our logistics

CSR awards for our action 
to encourage longer life of 
consumption goods 

Promoting a more 
sustainable 
consumption

1

Reducing the 
environmental 
impact of 
e-commerce

2

Building trusting 
relationships3

Supporting local 
economies 6

Promoting a more 
sustainable 
consumption

1
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A COMPREHENSIVE ESG APPROACH AND SECTOR LEADING OUTCOMES (2/2)

142Source: Company information

1. 2. 8. ESG3. 4. 5. 6. 7. 9.

 Implementation of an all-encompassing action plan to manage GDPR 
compliance: 1st and only e-commercant aligned with best practices related 
to GPDR compliance as recognized by the certification of CNIL (French Data 
Protection Authority)

 Robust approach on Cookie compliance and Data transfers: two audits 
performed by CNIL so far

 Career management, training & talent retention program ensuring a 
strong employee engagement: low voluntary and involuntary turnover rate; 
very positive employee surveys (76% are proud to work at Cdiscount; 84% 
are satisfied with their work environment; 88% are satisfied with their 
relationships with management)

 Encouragement of gender diversity in tech: high parity on Gender Index 
(upper decile)

Achieving sector 
leading standards 

on Privacy & Data 
Security

Ensuring diversity, 
equal opportunities 

and a fulfilling 
working 

environment to 
develop Human 

Capital

Commitments Business outcomesActions and achievements

Building trusting 
relationships3

Award of the “most 
ambitious DPO of the 
year” in 2019

Encouraging 
diversity and equal 
opportunities

4

Making digital a 
chance for all5 Awards for our overall approach to 

develop an inclusive and 
sustainable digital economy; for our 
commitment to promote women in 
Tech; for diversity
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HISTORICAL PERFORMANCEB

GUIDANCEC
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INTRODUCTION AND ROADMAP TO OUR FINANCIAL PERFORMANCE

145

Accounting principles & basis of preparation

• Fiscal year: Cnova fiscal year end is December 31st. All financials are 
presented in Euro (€), unless otherwise stated

• The current presentation contains financial information based on:
 Audited consolidated financial statements for the years ended 

December 31st, 2020, 2019 and 2018 (named respectively 
“FY2020”, “FY2019” and “FY2018”)

 Consolidated financial statements are prepared under IFRS as 
adopted by the EU. Cnova has incorporated the IFRS 16 
accounting rule in the consolidated financial statements since 
FY2019

 The financial information breakdown by business (“e-commerce 
Platform” and “Octopia”) has been prepared in order to help 
investors and analysts to fairly assess the value and the potential 
of the company

• Key definitions:
 The roadmap to our financials is available on the right of this page

 EBITDA defined as Operating profit from ordinary activity before 
interest, taxes, depreciation and amortization including IFRS 16 
impacts

1. 2. 9. FINANCIAL PERFORMANCE AND OUTLOOK3. 4. 5. 6. 7. 8. A

Source: Company information

Net sales

Operating 
expenses

EBITDA

E-commerce Platform 
(including Direct Sales, Marketplace, Digital 

Marketing and other) 

Octopia
(B2B)

Fulfilment costs
Logistic costs (1P/3P B2C & fulfilled vendors), 

costs related to Octopia development

Marketing costs
Acquisition & media marketing expenses, FTE and other marketing costs

EBITDA (post-IFRS 16)
Operating Income Before Depreciation and Amortization, including IFRS 16 

impacts

Technology and content
IT costs (hosting expenses, maintenance, license and other costs) and content 

costs related to the different businesses

G&A (including holding costs)

GMV

Gross 
Profit

Cost of sales
Purchases and shipping costs, change in inventories

Take
rate



2,174 2,225

+4 +47

Net Sales 2018A Δ eCommerce platform Δ Octopia Net Sales 2020A

3,618 3,854 4,129

28 45 
78 3,646 3,899

4,207

2018A 2019A 2020A

+7%

+67%

+17%

+7.4% 
CAGR

3,646

4,207

+511

+50

GMV 2018A Δ eCommerce platform Δ Octopia GMV 2020A

Source: Company information

STRONG TOPLINE GROWTH EMPOWERED BY OPTIMIZED REVENUE MIX
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E-commerce Platform Octopia

18A-20A
CAGR

18A-20A
CAGR

2018A-2020A GMV bridge by business (€m)

2018A-2020A Net sales bridge by business (€m)

2018A-2020A GMV (€m)

2018A-2020A Net sales (€m)

Growing needs for 
Digital Marketing 
solutions


Strong performance 
of the Marketplace

Launch of Octopia, 
with promising 
acceleration

Strong Marketplace 
performance offset by:
- 1P product mix 

optimization
- Negative impact on 

Travel

o/w 3P
€1.1bn

o/w 3P
€1.2bn

o/w 3P
€1.5bn

Total Cnova



Limited sales growth 
due to product mix 
optimization
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2,151 2,156 2,160

23 38 65 
2,174 2,194 2,225

2018A 2019A 2020A

+67%

+0.2%

+1.2% 
CAGR

o/w 3P 
+€0.4bn



DISCIPLINED APPROACH IN THE PRODUCT OFFERING HAS DELIVERED STRONG GROSS PROFIT 
PROGRESSION

147

2018A-2020A Gross margin bridge (€m)

Strong gross profit growth (+19% 18A-20A 
CAGR) mainly driven by: 

 Product mix optimization to high margin 
categories

 Solid growth in Direct Sales

 Accelerated deployment of Marketing 
Digital solution

 Successful launch of Octopia with scale 
gains in FY2020

337 
389 

474 

+52

+85

Gross Profit 2018A Δ Evolution Gross Profit 2019A Δ Evolution Gross Profit 2020A

+18.6% 
CAGR

15.5% 17.8% 21.3%% Sales
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Source: Company information



 Significant marketing efforts (+18% 
CAGR) driven by the intensification of media 
and acquisition marketing expenses as well 
as a strong push on digital marketing tools, 
supporting the overall e-commerce platform

 An IT platform now at scale to support 
future business needs, resulting from the 
strong increase in tech and content 
expenses (+16%)

 Continuous investments in fulfilment 
improving warehouses productivity

 Well-managed operating expenses over 
2018A-2020A (+9% CAGR vs. +19% for 
Gross profit)

WELL CALIBRATED COST STRUCTURE TO SUPPORT FUTURE GROWTH

148

Fulfilment Marketing Technology and content G&A (incl. Holding costs)

18A-20A
CAGR

2018A-2020A Breakdown of operating expenses(1) by type (€m)

% Sales

146 136 148 

62 81 87 

47 55 
64 33 

35 
42 288 

307 
341 

2018A 2019A 2020A

+8.7% 
CAGR

+0.9%

+18.3%

+16.1%

+11.8%

13.3% 14.0% 15.3%
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Source: Company information
Note: 1. Excluding D&A



2,225

474 133 101

(1,751)

(341)

(32)

Net Sales
2020A

Cost of Sales Gross margin
2020A

Operating
Expenses

EBITDA post
IFRS 16 2020A

IFRS 16 impacts EBITDA pre
IFRS 16 2020A

SIGNIFICANT GROSS PROFIT GAINS COMBINED WITH A HIGHLY EFFICIENT COST STRUCTURE DRIVING 
THE STRONG EBITDA PERFORMANCE

149Source: Company information
Note: 1. Pre CB4X expenses; IFRS 16 being adopted in FY2019, FY2018 adjusted IFRS 16

 Strong EBITDA growth (+66% 18A-20A CAGR), tripled in 2 years, reaping benefit from the improving revenue mix towards Marketplace and Digital Marketing, fast 
growing and more profitable businesses

 Solid profitability improvement as a result of an efficient cost management

2020A Bridge revenue – EBITDA (€m)2018A-2020A EBITDA post IFRS 16(1) (€m)

% Sales

48

82

133

2018A 2019A 2020A

+66.2% 
CAGR

2.2% 3.7% 6.0%
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STRONG FUNDAMENTALS DRIVING POSITIVE FREE CASH FLOW

150

2019A-2020A Free Cash Flow (€m) Bridge 2020A EBITDA post IFRS 16 to 2020A Free Cash Flow (€m)

% EBITDA(1)

Source: Company information
Note: 1. EBITDA post IFRS 16


Significant increase 
in 2020A FCF

Strong EBITDA 
growth 

Well-managed operations 
and calibrated investments

Notably driven by 
optimized inventories

Supporting shift towards the 
platform model and 

monetization initiatives

(15)

26

2019A 2020A

(18.3%) 19.5%
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Mainly CB4X 
expenses

133

26

(32)
+64

(22)

(71)

(46)

EBITDA post IFRS
16 2020A

IFRS 16 Adj. (rental
expense)

Var in WC Other cash operating
expenses and taxes

Net Capex Net financing
expense

FCF 2020A



HEALTHY FINANCIAL POSITION AT YEAR END, WITH A SIGNIFICANT SEASONALITY OF CASH DURING THE 
YEAR

151

 Net financial debt (post-
IFRS 16) as of 
December 2020 of 
€376m, implying a 
2020A leverage of 2.8x

 As of 31st December 
2020, the amount of 
gross debt related to 
agreements with Group 
Casino amounts to 
€224m (representing 
c.60% of gross debt)

 Historically, debt has 
shown significant 
seasonality over the 
year, with a high point 
during H1 and a low 
point at year-end

2019A-2020A Net financial debt(1) seasonality (excl. lease liabilities) (€m)

2020A Indebtedness analysis (€m)

Source: Company information
Note: 1. Excluding Neosys Put
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201

356

222

374

201

31-Dec-18 30-Jun-19 31-Dec-19 30-Jun-20 31-Dec-20

224
361

201

376
7

121
9 (16)

(130)

(14)

176

Current
account

agreement
with Casino

Bank
overdrafts

State
guaranteed

loan

Other financial
liabilities

Total gross
debt

Cash and
cash

equivalent

Cash deposit
to Casino

Group

Current
accounts with
other related

parties

Net financial
debt

(excluding
leases)

IFRS 16
impacts

Net financial
debt post
IFRS 16
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Strong acceleration in B2C
 Increasing exposure towards marketplace 

(with higher fulfilment penetration)
 Multi-verticals strategy with better mix 

improving profitability
 Accelerating marketing expenses as a strong 

support 

CLEAR ROADMAP FOR FUTURE GROWTH AROUND 4 STRATEGIC PILLARS

Strong means to bolster 
differentiating operational assets 
 IT investments to preserve Cnova’s

technological edge
 Pursue automation and robotization of 

logistics

Increasing penetration of Digital 
Marketing
 Increasing traffic and growing 

merchants base
 Leverage Cnova’s end-to-end data 

science platform

Octopia providing the full range of B2B 
solutions
 Well-designed go-to-market approach to 

accelerate commercial roll-out at global scale
 Dedicated brand and management team to 

deliver the ambitious B2B strategy

Significant acceleration on B2C and adjacent services, capturing profitable growth

Leveraging Cnova’s assets at scale for the development of B2B solutions
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Source: Company information



RE-IPO PRIMARY PROCEEDS TO FINANCE FUTURE GROWTH

Sources Uses

Proceeds from re-IPO

RCF

Additional expansion Capex included in 
the plan

Working Capital swings

Finance future 
growth

Bolster balance 
sheet to face intra-

year swings of cash

153
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FINANCIAL GUIDANCE
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Short-term 
guidance 
(FY2021 
figures)

Medium-term 
guidance 

(2025)

Long-term 
guidance

OctopiaE-commerce platformTotal Cnova

Total €90-100m

€150-170m / year
over 2022E-25E

o/w €100m / year

Capex

Total: Low to mid 30% 
2021E-25E CAGR

>€160m

Positive from 2023E and 
reaching ecommerce platform 

margin in 2025E

<0 in 2021E and expected to 
turn positive from 2023E

Total: High teens

Slightly above Group margin

EBITDA Post IFRS 16

Total c.€2.3bn

>20% of total

<80% of total

Total: €4bn

Revenue

Total c.€4.5bn

35-40% of total

60-65% of total

Total: >€12bn

o/w c.€1.7bn from Marketplace (3P)

o/w c.€3bn from Marketplace (3P)

GMV



CONCLUSION



OUR CONVICTION

Marketplaces are a fast-growing & profitable market 

We are a leading platform capitalizing on 2 decades of experience

Capital injection would allow us to capture a larger share of this 
opportunity

We see plenty of upside ahead (e.g. digital marketing, white label, 
cyber, financial services, bolt-ons)

We have a committed & talented team onboard

156Source: Company information



GLOSSARY
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1P First Party

3P Third Party

3PL Third Party Logistics

API Application Programming Interface

B2B Business to Business

B2C Business to Consumer

C2C Customer to Customer

CAGR Compound Annual Growth Rate

CDAV Cdiscount A Volonté

CMS Content Management System

CRM Customer Relationship Management

MVP Minimum Viable Product

DIY Do It Yourself

ESG Environmental, Social and Corporate 
Governance

FAAS Fulfilment as a Service

FTE Full-Time Equivalent 

G&A General & Administrative

GDPR General Data Protection Regulation

GMV Gross Merchandise Volume

k/s Thousands per second

LTV Lifetime Value 

MaaS Marketplace as a Service

MENA Middle East and North Africa

MOQ Minimum Order Quantity

NPS Net Promoter Score

PoC Proof Of Concept 

RCF Revolving Credit Facility

ROAS Return on Ad Spend

SaaS Software as a Service

SEA Search Engine Advertising

SEO Search Engine Optimization

sqm Square Meter

UX User Experience

CSR Corporate Social Responsibility

SME Small and Medium-sized Enterprises

KYC Know Your Customer SKU Stock Keeping Unit

EMEA Europe, Middle East and Africa

Ops Operations


