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EBITDA (after lease payments): up +20%  
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After a first-half performance affected by costs related to the health crisis, profitability improved 
strongly in the second half in both France and Latin America 

Sharp reduction in gross and net debt 

Outlook for 2021: profitable growth, cash flow generation and continued debt reduction 
 

Group EBITDA in H2: +11%                         Group EBITDA (after lease payments) in H2: +20%      Group Trading profit in H2: +20% 
 +6% in France, 11.5% margin (+164bps)        +13% in France, 7.8% margin  (+152bps)                   +4% in France, 6.1% margin (+79bps) 
 +18% in Latam, 9.7% margin (+260bps)        +30% in Latam, 7.9% margin (+265bps)                   +42% in Latam, 6.9% margin (+275bps) 

             Group gross debt in 2020: -€1,851m reduction             Group net debt (excl. IFRS 5) in 2020: -€1,023m reduction 
 -€1,293m in France                                                           -€318m in France (-€566m including settlement of GPA TRS) 
 -€558m in Latam                                                              -€705m in Latam 
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H2 2019 H2 2020 Reported growth Organic growth

 

 

FY 2019 FY 2020 Reported growth Organic growth

 

 

 

Cnova provided a detailed report on its 2020 results on 18 February 2021. 

 

                                                        



 

 
Thursday, 25 February 2021 ▪ 21 

 

 

 

 

 

 

 

 

 

                                                        
1 Pursuant to the application of IAS 29, the exchange rate used to convert the Argentina figures corresponds to the rate at the reporting date 
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CONTINUING OPERATIONS      

Net sales  31,912  34,645  

Other revenue  598  665  

Total revenue  32,510  35,310  

Cost of goods sold  (24,314) (26,546) 

Gross margin  8,195  8,765  

Selling expenses  (5,504) (6,073) 

General and administrative expenses  (1,265) (1,371) 

Trading profit  1,426  1,321  

As a % of net sales  4.5% 3.8% 

     Other operating income   306  63 

Other operating expenses   (1,103) (776) 

Operating profit  628  609  

As a % of net sales  2.0% 1.8% 

     Income from cash and cash equivalents  16  39  

Finance costs  (373) (396) 

Net finance costs  (357) (356) 

Other financial income  210  265  

Other financial expenses  (602) (715) 

Profit (loss) before tax  (120) (198) 

As a % of net sales  -0.4% -0.6% 

     Income tax benefit (expense)  (82) (132) 

Share of profit (loss) of equity-accounted investees  50  46  

Net profit /(loss) from continuing operations  (152) (283) 

As a % of net sales  -0.5% -0.8% 

Attributable to owners of the parent   (370) (396) 

Attributable to non-controlling interests   218  112  

DISCONTINUED OPERATIONS    

Net profit (loss) from discontinued operations  (508) (1,054) 

Attributable to owners of the parent   (516) (1,048) 

Attributable to non-controlling interests  7  (6) 

CONTINUING AND DISCONTINUED OPERATIONS    

Consolidated net profit (loss)  (660) (1,338) 

Attributable to owners of the parent   (886) (1,444) 

Attributable to non-controlling interests   225  106  

Earnings per share 

From continuing operations, attributable to owners of the parent      

 Basic  (3.75) (4.01) 

 Diluted  (3.75) (4.01) 

From continuing and discontinued operations, attributable to owners of the 
parent 

   

 Basic   (8.54) (13.72) 

 Diluted    (8.54) (13.72) 
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Consolidated statement of comprehensive income 

(in € millions) 2020 2019 (restated)1 

Consolidated net profit (loss) (660) (1,338) 

Items that may be subsequently reclassified to profit or loss (1,367) (128) 

Cash flow hedges and cash flow hedge reserve(i) (17) (27) 

Foreign currency translation adjustments(ii) (1,328) (110) 

Debt instruments at fair value through other comprehensive income (OCI) 1 6 

Share of items of equity-accounted investees that may be subsequently reclassified to 
profit or loss 

(27) (4) 

Income tax effects 5 6 

Items that will never be reclassified to profit or loss (10) (14) 

Equity instruments at fair value through other comprehensive income - (1) 

Actuarial gains and losses (14) (18) 

Share of items of equity-accounted investees that will never be subsequently reclassified 
to profit or loss 

- (1) 

Income tax effects  5 6 

Other comprehensive income (loss) for the year, net of tax (1,377) (142) 

Total comprehensive income (loss) for the year, net of tax (2,037) (1,480) 

o/w Group share (1,455) (1,537) 

Attributable to non-controlling interests (581) 58 
 

(i) The change in the cash flow hedge reserve was not material in either 2020 or 2019.  
(ii) The €1,328 million negative net translation adjustment in 2020 arose primarily from the depreciation of the Brazilian and Colombian 

currencies (€957 million and €235 million, respectively). The €110 million negative net translation adjustment in 2019 arose primarily 
from the depreciation of the Brazilian, Argentine and Uruguayan currencies, for €70 million, €57 million and €54 million respectively, 
partially offset by the appreciation of the Colombian peso for €68 million. 
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ASSETS 
 

31 December 
2020 

31 December 
2019 

(restated)1 

1 January 
2019 

(restated)1 (in € millions) 

Goodwill  6,656 7,489 8,682 

Intangible assets  2,061 2,296 2,265 

Property and equipment  4,279 5,113 5,843 

Investment property  428 493 497 

Right-of-use assets  4,888 5,602 5,312 

Investments in equity-accounted investees  191 341 500 

Other non-current assets  1,217 1,183 1,151 

Deferred tax assets  1,035 784 666 

Non-current assets  20,754 23,300 24,916 

Inventories  3,209 3,775 3,834 

Trade receivables  941 836 905 

Other current assets  1,770 1,536 1,383 

Current tax assets  167 111 165 

Cash and cash equivalents  2,744 3,572 3,730 

Assets held for sale  932 2,818 8,464 

Current assets    9,763 12,647 18,481 

TOTAL ASSETS   30,517 35,948 43,397 

       

EQUITY AND LIABILITIES 
 

31 December 
2020 

31 December 
2019 

(restated) 1 

1 January 
2019 

(restated) 1 (in € millions) 

Share capital  166 166 168 

Additional paid-in capital, treasury shares, retained earnings and 
consolidated net profit (loss) 

 3,097 4,603 6,312 

Equity attributable to owners of the parent  3,263 4,769 6,480 

Non-controlling interests  2,856 3,488 5,203 

Total equity  6,118 8,256 11,682 

Non-current provisions for employee benefits  351 357 366 

Other non-current provisions  374 458 475 

Non-current borrowings and debt, gross  6,888 8,100 6,782 

Non-current lease liabilities  4,281 4,761 4,327 

Non-current put options granted to owners of non-controlling 
interests 

 45 61 63 

Other non-current liabilities  201 181 469 

Deferred tax liabilities  508 566 667 

Total non-current liabilities  12,648 14,485 13,150 

Current provisions for employee benefits  12 11 11 

Other current provisions  189 153 157 

Trade payables   6,190 6,580 6,668 

Current borrowings and debt, gross  1,168 1,549 2,199 

Current lease liabilities  705 723 657 

Current put options granted to owners of non-controlling interests  119 105 126 

Current tax liabilities   98 48 127 

Other current liabilities  3,059 2,839 2,613 

Liabilities associated with assets held for sale  210 1,197 6,008 

Current liabilities   11,750 13,206 18,565 

TOTAL EQUITY AND LIABILITIES   30,517 35,948 43,397 
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(in € millions)  2020 2019 (restated)  

Profit (loss) before tax from continuing operations  (120) (198) 

Profit (loss) before tax from discontinued operations  (462) (979) 

Consolidated profit (loss) before tax   (581) (1,177) 

Depreciation and amortisation expense   1,316  1,318  

Provision and impairment expense  390 240  

Losses (gains) arising from changes in fair value   78  40 

Expenses/(income) on share-based payment plans  12  13 

Other non-cash items  (56) (62) 

(Gains) losses on disposals of non-current assets   (88) 9  

(Gains) losses due to changes in percentage ownership of subsidiaries resulting in 
acquisition/loss of control 

 58  11 

Dividends received from equity-accounted investees  17  43 

Net finance costs   356  356 

Interest paid on leases, net  320  324  

Non-recourse factoring and associated transaction costs  60  77  

Disposal gains and losses and adjustments related to discontinued operations  258  977  

Net cash from operating activities before change in working capital, net finance costs 
and income tax 

 2,142  2,170 

Income tax paid  (157) (259) 

Change in operating working capital  26  92  

Income tax paid and change in operating working capital: discontinued operations  211  (882) 

Net cash from operating activities   2,222  1,120  

of which continuing operations  2,215  2,004 

Cash outflows related to acquisitions of:     

  Property, plant and equipment, intangible assets and investment property  (927) (1,107) 

 Non-current financial assets  (942) (440) 

Cash inflows related to disposals of:     

 Property, plant and equipment, intangible assets and investment property  423  890 

 Non-current financial assets  461  68 

Effect of changes in scope of consolidation resulting in acquisition or loss of control  157  218 

Effect of changes in scope of consolidation related to equity-accounted investees  (63) (39) 

Change in loans and advances granted  (28) (42) 

Net cash from/(used in) investing activities of discontinued operations  453  422 

Net cash from (used in) investing activities   (466) (32) 

of which continuing operations  (920) (453) 

Dividends paid:     

  to owners of the parent  - (169) 

  to non-controlling interests  (44) (83) 

 to holders of deeply-subordinated perpetual bonds  (36) (46) 

Increase (decrease) in the parent’s share capital  - - 

Transactions between the Group and owners of non-controlling interests  (55) (971) 

(Purchases) sales of treasury shares  (1) (40) 

Additions to loans and borrowings  2,066  4,542 

Repayments of loans and borrowings  (2,632) (3,694) 

Repayments of lease liabilities  (603) (649) 

Interest paid, net  (717) (670) 

Other repayments  (23) (12) 

Net cash used in financing activities of discontinued operations  (73) (297) 

Net cash used in financing activities   (2,117) (2,088) 

of which continuing operations  (2,044) (1,792) 

Effect of changes in exchange rates on cash and cash equivalents of continuing operations   (494) (3) 

Effect of changes in exchange rates on cash and cash equivalents of discontinued operations  
-  19 

Change in cash and cash equivalents  (856) (984) 

Net cash and cash equivalents at beginning of period  3,530  4,514 

- of which net cash and cash equivalents of continuing operations  3,471  3,592 

- of which net cash and cash equivalents of discontinued operations  59  922 

Net cash and cash equivalents at end of period  2,675  3,530 

- of which net cash and cash equivalents of continuing operations  2,675  3,471 
- of which net cash and cash equivalents of discontinued operations  

(1) 59 
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