


This presentation contains forward-looking statements. Such forward-looking statements may generally be identified by,

but not limited to, words such as “anticipate,” “assume,” “believe,” “continue,” “could,” “estimate,” “expect,” “intend,”

“may,” “plan,” “potential,” “predict,” “project,” “future,” “will,” “seek” and similar terms or phrases. The forward-looking

statements contained in this presentation are based on management's current expectations, which are subject to

uncertainty, risks and changes in circumstances that are difficult to predict and many of which are outside of Cnova’s

control. Important factors that could cause Cnova’s actual results to differ materially from those indicated in the

forward-looking statements include, among others: maintain its operating results and business generally; the outcome

of any legal proceedings that may be instituted against the Company; changes in global, national, regional or local

economic, business, competitive, market or regulatory conditions; and other factors discussed under the heading “Risk

Factors” in the Dutch Annual Report for the year ended December 31, 2021 and the semi-annual report for the first half

ended June 30, 2022. Any forward-looking statements made in this presentation speak only as of the date hereof. Factors

or events that could cause Cnova's actual results to differ from the statements contained herein may emerge from time

to time, and it is not possible for Cnova to predict all of them. Except as required by law, Cnova undertakes no obligation

to publicly update any forward-looking statements, whether as a result of new information, future developments or

otherwise.
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In €m, over a six-months period 1H22 1H21
Change 

vs LY

EBITDA +17 +49 (32)

Cash rents (18) (17) (1)

Other operating expenses cash (6) (3) (3)

FCF from operating activities inc. Rents (7) +30 (37)

Change in working capital (65) (180) +114

o/w inventories impact +86 (26) +112

Net CAPEX (27) (54) +26

Taxes paid (2) (1) (1)

FCF before net financial expenses (101) (204) +103

Cash financing expenses (41) (20) (21)

FCF after net financial expenses (142) (224) +82
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