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FIRST-HALF 2016 KEY FIGURES 

(1) The first half 2016 consolidated financial statements were examined by the Board of Directors on July 27th, 2016 and were submitted to a limited review by the Statutory Auditors 
(2) Recurring operating income before depreciation and amortization (including supply chain depreciation) 

(in €m)  H1 2015 H1 2016 (1) 

Variation  
at constant 
 exch. rates 

Variation  
at current 

 exch. rates 

Net sales 37,739 36,289 +2.2% -3.8% 

Net sales excluding petrol 34,337 33,243 +3.2% - 3.2% 

Gross margin 8,694 8,432 +3.4% -3.0% 

EBITDA (2) 1,488 1,448 +3.4% -2.7% 

EBITDA margin 3.9% 4.0% 

Recurring Operating Income (ROI) 726 706 +5.3% -2.8% 

ROI margin 1.9% 1.9% 

Adjusted net income, group share 233 235 +0.6% 

Net debt at close 6,654 7,367 
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+2.9% ORGANIC GROWTH IN H1 2016 

H1 2016 Sales variation 
(in €bn and %) 

H1 2015 
net sales 

H1 2016  
ex. petrol 

ex. calendar 
organic sales 

H1 2016 
net sales 

at constant 
exch. rates 

H1 2016 
net sales 

Net 
openings 

Petrol and 
calendar 
impact 

Acquisitions/ 
Disposals 

Currencies 
impact 

LFL 

+2.2% 

37.7 
ϵbn 

38.8 
ϵbn 

38.6 
ϵbn 

36.3 
ϵbn 

+2.9% 

-0.8% 

0.0% 

-6.0% 

0.0% +2.9% 

-3.8% 



FURTHER SALES GROWTH 
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Organic sales growth from 2012 to H1 2016 
(in %)  

Full-year 
2013 

Full-year 
2012 

Full-year 
2014 

Full-year 
2015 

2012 2013 2015 2015 S1 2016 

+1.0% 

+2.3% 

+3.9% 

H1 2016 

+3.0% 

+2.9% 



GROSS MARGIN HOLDS UP WELL 
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c 

Further improvement 
in gross margin as a result of action plans 
and growth in sales volumes, particularly  
in Latin America 

23.0% 23.2% 

Gross margin 
(as a % of net sales) 

Marge commerciale 
en Mϵ 

Gross margin 
(in €m) 

H1 2016 H1 2015 

8,694 8,432 

+20bp +3.4% 
at constant exch. rates 



GOOD CONTROL OF OPERATING COSTS 

7 

19.5% 19.6% 

Operating costs 
(as a % of ex. petrol sales) 

Operating costs 
(in €m) 

H1 2016 H1 2015 

6,702 6,500 

+10bp +3.6% 
at constant exch. rates 

Operating costs under control  
in France and stable 
in other European countries 

Further wage and energy inflation 
in Latin America and Asia 



STABLE ASSET COSTS AS A PERCENTAGE OF SALES 
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Asset costs 
(as a % of ex. petrol sales) 

3.7% 3.7% 

Asset costs 
(in €m) 

H1 2016 H1 2015 

1,266 1,226 

Stable +1.0% 
at constant exch. rates 

Continued renovation program  
and  omnichannel investments 
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FRANCE :  
OPERATING MARGIN HOLDS UP WELL 

 H1  
2015 

H1  
2016  Var. %  

Net sales (ϵm) 17,587 17,179 -2.3% 

Organic sales 
ex. petrol, ex. calendar 

    -1.5% 

LFL sales 
ex. petrol, ex. calendar 

-0.5% 

ROI (ϵm) 321 312 -3.0% 

ROI margin 1.8% 1.8% Stable 

Strengthened multiformat 

network, growth in smaller formats 

Stable operating margin at 1.8% 

in first-half impacted by various external 
factors as well as atypical weather 
conditions 

412 ex-DIA stores converted to date,  
of which 260 in H1 2016 

2-year LFL sales growth  
of +1.5% 

Integration of Rue du Commerce 
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OTHER EUROPEAN COUNTRIES:  
FURTHER INCREASE IN PROFITABILITY 

 H1  
2015 

H1 
2016  Var. % 

Var. % 
at const. 

exch. rates 

Net sales (ϵm) 9,356 9,428 +0.8% +1.3% 

Organic sales 
ex. petrol, ex. calendar 

    +1.5% 

LFL sales 
ex. petrol, ex. calendar 

+2.2% 

ROI (ϵm) 122 155 +26.6% +26.0% 

ROI margin 1.3% 1.6% +30bp 

Notable increase in profitability: 
 ROI up +26.6%, +30bp of operating margin    

Further sales growth 
in all countries 

2-year LFL sales growth of +2.4% 

Multiformat and omnichannel deployment 
in all countries 
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LATIN AMERICA:  
EXCELLENT GROWTH 

 H1  
2015 

H1 
2016  Var. % 

Var. % 
at const. 

exch. rates 

Net sales (ϵm) 7,257 6,453 -11.1% +17.5% 

Organic sales 
ex. petrol, ex. calendar 

    +17.9% 

LFL sales 
ex. petrol, ex. calendar 

+14.5% 

ROI (ϵm) 296 273 -7.8% +12.3% 

ROI margin 4.1% 4.2% +10bp 

Excellent sales growth 
in Latin America in a more difficult 
environment, 2-year LFL sales growth  
of +19.3% 

Faster pace of growth 
in Brazil in the second quater 

Further profit growth: 
ROI up +12.3% 
(at constant exch. rates) 

Continued multiformat growth  
and omnichannel roll-out in Brazil 
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ASIA: CONTINUED REPOSITIONING OF THE OPERATING 
MODEL IN CHINA, FURTHER GROWTH IN TAIWAN 

 H1  
2015 

H1 
2016  Var. % 

Var. % 
at const. 

exch. rates 

Net sales (ϵm) 3,538 3,229 -8.7% -4.6% 

Organic sales 
ex. petrol, ex. calendar 

    -5.3% 

LFL sales 
ex. petrol, ex. calendar 

-5.4% 

ROI (ϵm) 50 -7 n/a n/a 

ROI margin 1.4% -0.2% -160bp 

Encouraging sales trends  
in China, thanks to fresh produce 

Strong growth in sales, traffic,  

and profits in Taiwan 

Continued multiformat growth  
and initial phase of the omnichannel  
food-based offer 
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GROWTH IN ADJUSTED NET INCOME, GROUP SHARE 

(in €m) H1 2015 H1 2016 

Recurring operating income 726 706 

Net income from associates and joint ventures 34 -21 

Non-recurring income and expenses -16 -114 

EBIT 745 572 

Net financial expenses -264 -248  

Net interest expense -185 -181 
Other net financial expenses -80 -68 

Income before taxes 481 324 

Income tax -165 -101  

Effective tax rate 34.3% 31.3% 

Net income from continuing operations 316 222 

Minority share of net income from cont. operations -85 -65  

Net income from continuing operations, Group share 230 158 

Net income from discontinued operations, Group share -12 -28 

Net income, Group share 218 129 

Adjusted net income, Group share 233 235 

 -16 -114 

 -264 -248 

 233 235 

H1 2016 : Mainly due to restructuring 
costs in several countries 

ϵ16m drop in net financial 
expenses 

Mainly adjusted  
for non-recurring income  

+ 0.6% 



WELL-BALANCED GEOGRAPHICAL SPLIT  
OF INVESTMENTS 
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Asia Europe 

DIA (France) France 

20% 

6% 

20% 

44% 

Latin America 

10% 

Breakdown of H1 2016 investments  
by region (excl. Cargo) 
(in %) 

Continued program to modernize  
and differentiate stores 

Multiformat expansion,  

as illustrated by Atacadao 

Acceleration of Dia  
store transformation program 
in France 

Faster pace of IT and omnichannel  
investment 
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Breakdown of H1 2016 
investments by nature (excl. Cargo) 
(in %) 

32% 
31% 

15% 
22% 

IT &  
omnichannel 

Maintenance 

Remodelling Expansion 

INCREASE IN IT AND OMNICHANNEL INVESTMENTS 

Variation of IT and omnichannel  
investments 
(in €m) 

S1 2014 S1 2015 S1 2016 

15% of capex 

(excl. Cargo) 

H1 2014 H1 2015 H1 2016 
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TARGETING INCREASED FULL-YEAR FREE CASH FLOW 

(in €m) 

6 months to  
30 June 2015 

6 months to 
30 June 2016 

Gross cash flow  1,180 1,088 

Change in working capital -2,232 - 2,052 

Impact of discontinued operations 21 -11 

Operating working cash flow -1,031 

Capital expenditures (excl. Cargo) -804 -968 

Capital expenditures (Cargo) - -89 

Change in net payables to fixed asset suppliers -261 -295 

Asset disposals (business related) 53 69 

Free cash flow -2,044 -2,259 

Impact of Cargo - 74 

Impact of exceptional items 114 79 

Free cash flow from continuing operations, excluding exceptional items -1,930 - 2,106 

 -975 



17 

YEAR-ON-YEAR NET DEBT AT END-2016 
EXPECTED TO BE STABLE 

(in €m) 

6 months to  
30 June 2015 

6 months to 
30 June 2016 

Opening net debt (at December 31st) -4,954 -4,546 

Free cash flow -2,044 -2,259 

Acquisitions -57 -136 

Disposals 1 7 

Others 1 25 

Cash flow after investments and disposals -2,098 -2,363 

Dividends paid by parent company - -121 

Dividends paid to non-controlling interests -70 -60 

Capital increase 8 140 

Cost of net financial debt -185 -181 

Disposal of treasury shares 369 -4 

Acquisition/ disposal of investments without change in control 208 - 

Other changes in net borrowings 68 -233 

Net debt at close (at June 30th) -6,654 -7,367 



STRONG TAKE-UP FOR DIVIDEND PAID IN SHARES 
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59.7% 

72.1% 
64.6% 

20.7% 

76.3% 

2011 2012 2013 2014 2015 

Take-up ratio for dividend paid in shares 
(in %) 

Higest take-up ratio in the last 5 years 

Take-up ratio well above average  
of CAC 40 companies that offered  
a choice dividend in 2016(1) 

Cash dividend paid in H1 2016 versus 
payment in H2 in 2015 

(1) Average of 67.1% (Accor, Crédit Agricole, EDF, Essilor, Publicis, Technip, Total). When excluding major shareholders, the average is 59.8% 

Dividend 
(€ per share) 

0.52 0.58 0.62 0.68 0.70 

Supplementary 
resources for 
the company 
(in €m) 

211 296 290 102 396 



Debt redemption schedule 
(in €m) 

2016 issuance 

667 

1,250 

279 

1,000 1,000 1,000 1,000 

750 750 

2016 2017 2018 2019 2020 2021 2022 2024 2025 

FURTHER IMPROVEMENT IN THE COUPON AND 
PROFILE OF BOND DEBT 

19 

4.38% 2.44% 5.25% 1.75% 4.00% 3.88% 1.75% 1.25% 

Average monthly coupon 

On April 19th, issuance  
of a ϵ750m 8-year bond  

with a 0.75% coupon 

At end June 2016, outstanding  
average bond maturity stands  
at 4.25 years 0.75% 



CONCLUSION 



CONTINUED GROWTH MOMENTUM IN 
FIRST-HALF 2016 
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Strong sales growth 
+2.9% organic sales growth 
Growth on an already strong base for the last 3 years 

2016 objectives 
Investments1 between ϵ2.5bn and ϵ2.6bn 
Increased free cash flow1 and stable year-end net debt vs. end-2015 
Continued strict financial discipline: maintain BBB+ rating 

Further profit growth 
+5.3% growth in Recurring Operating Income at constant currencies 

+0.6% growth in adjusted Net income, Group share 

(1) Excluding Cargo 





APPENDIX 



H1 2016 INCOME STATEMENT 

24 (1) Recurring operating income before depreciation and amortization (including supply chain depreciation) 

(in €m) H1 2015 H1 2016 
Variation at 

current exch. rates 

Net sales 37,739 36,289 -3.8% 

Net sales, net of loyalty 37,470 36,017 -3.9% 

Other revenues 1,247 1,275 +2.2% 

Total revenues 38,718 37,292 -3.7% 

Cost of goods sold -30,024 -28,860 
Gross margin 8,694 8,432 -3.0% 

SG&A -7,227 -7,006 
Recurring Operating Income before D&A (EBITDA) (1) 1,488 1,448 -2.7% 

Depreciation & Amortization -740 -720 
Recurring Operating Income (ROI) 726 706 -2.8% 

Recurring Operating income(ROI) including associates and joint ventures 761 686 
Non-recurring income and expenses -16 -114 
EBIT 745 572 
Net financial expenses -264 -248 
Income tax -165 -101 
Minority share of net income from continuing operations -85 -65 
Net Income from continuing operations, Group share 230 158 
Net Income from discontinued operations, Group share -12 -28 
Net Income, Group share 218 129 
Adjusted net income, Group share 233 235 +0.6% 



REGIONAL NET SALES  
AND RECURRING OPERATING INCOME 
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(in €m) H1 2015 H1 2016 
Organic 
growth 

Variation  
at current 
exch. rates H1 2015 H1 2016 

Variation 
at constant 
exch. rates 

Variation  
at current 
exch. rates 

France 17,587 17,179 -1.5% -2.3% 321 312 -3.0% -3.0% 

Other European countries 9,356 9,428 +1.5% +0.8% 122 155 +26.0% +26.6% 

Europe 26,944 26,607 -0.3% -1.2% 444 467 +5.0% +5.2% 

Latin America 7,257 6,453 +17.9% -11.1% 296 273 +12.3% -7.8% 

Asia 3,538 3,229 -5.3% -8.7% 50 -7 n/a n/a 

Emerging Markets 10,796 9,682 +10.1% -10.3% 346 266 -6.0% -23.2% 

Global functions -63 -26 n/a n/a 

TOTAL 37,739 36,289 +2.9% -3.8% 726 706 +5.3% -2.8% 

Net sales Recurring Operating Income 



ADJUSTED NET INCOME, GROUP SHARE 
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€m H1 2015 H1 2016 Variation 

Net Income from continuing operations, Group share 230 158 -31.5% 

Restatement for non recurring income and expenses (before tax) 16 114 

Restatement for exceptional items in net financial expenses 31 7 

Tax impact (1) -28 -48 

Restatement on share of income from minorities and companies 
consolidated by the equity method 

-16 4 

Adjusted Net Income, Group share 233 235 +0.6% 

(1) Tax impact of restated items (non recurring income and expenses and financial expenses) and non recurring tax items 



EARNINGS PER SHARE 

27 (1) Tax impact of restated items (non recurring income and expenses and financial expenses) and non recurring tax items 

€ per share H1 2015 H1 2016 

Net income from continuing operations 0.32 0.22 

Net income from discontinued operations -0.02 -0.04 

Net Income, Group share 0.30 0.18 

Adjusted Net Income, Group share 0.32 0.32 

Weighted average number of shares pre-dilution (in millions) (1) 722.2 730.9 



STORES UNDER BANNERS (INCL. FRANCHISEES AND PARTNERS)  

AT END H1 2016 

28 (1) Maghreb, Middle East and Dominican Republic 

Hypermarkets Supermarkets Convenience Cash & Carry TOTAL 

France 242 1,036 4,247 143 5,668 
Spain 173 127 466   766 
Belgium 45 441 270   756 
Italy 58 455 575 13 1,101 
Poland 84 151 602   837 
Romania 29 113 55   197 
Other 46 458 228   732 
Other Europe 435 1,745 2,196 13 4,389 
Argentina 78 126 385   589 
Brazil 229 42 37   308 
Latin America 307 168 422 0 897 
China 228   13   241 
Taiwan 63 24     87 
Other 81 8     89 
Asia 372 32 13 0 417 
Other (1) 86 175 43 12 316 

TOTAL 1,442 3,156 6,921 168 11,687 



H1 2016 GROSS SALES  
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Total sales 
inc. VAT 

(ϵm) 

Change  
at current 
exch.rates 
inc. petrol 

Change  
at constant 
exch. rates 
inc. petrol 

Change  
at constant 
exch. rates 
ex. petrol 

LFL 
inc. petrol 

LFL 
ex. petrol 

ex. calendar 

Organic 
growth 

ex. petrol 
ex. calendar 

France  19,196 -2.4% -2.4% -0.9% -1.4% -0.5% -1.5% 

Hypermarkets 9,857 -3.5% -3.5% -1.7% -3.3% -1.9% -2.1% 

Supermarkets 6,267 -2.4% -2.4% +1.4% -1.2% +1.6% -1.1% 

Other incl. convenience 3,072 +0.9% +0.9% -2.5% +6.0% +0.4% -0.2% 

International 21,356 -5.7% +5.8% +6.0% +5.0% +5.3% +6.2% 

  

Other European countries 10,518 0.0% +0.6% +1.3% +1.6% +2.2% +1.5% 

Spain 4,129 +0.3% +0.3% +1.8% +0.6% +2.0% +1.6% 

Italy 2,666 -0.5% -0.5% +0.2% +2.4% +2.9% +2.0% 

Belgium 2,132 +0.4% +0.4% +0.3% +0.6% +0.2% -0.1% 

Latin America 7,234 -11.3% +17.9% +17.8% +14.5% +14.5% +17.9% 

Brazil 5,619 -6.8% +16.1% +15.9% +11.8% +11.5% +15.9% 

Asia 3,605 -9.3% -5.4% -5.4% -5.5% -5.4% -5.3% 

China 2,708 -12.8% -9.0% -9.0% -8.8% -8.8% -8.9% 

Group total 40,552 -4.2% +2.0% +3.0% +2.1% +2.9% +2.9% 



Q2 2016 GROSS SALES 
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Total sales 
inc. VAT 

(ϵm) 

Change  
at current 
exch.rates 
inc. petrol 

Change  
at constant 
exch. rates 
inc. petrol 

Change  
at constant 
exch. rates 
ex. petrol 

LFL 
inc. petrol 

LFL 
ex. petrol 

ex. calendar 

Organic 
growth 

ex. petrol 
ex. calendar 

France  9,861 -3.0% -3.0% -1.8% -1.7% -0.9% -2.1% 

Hypermarkets 4,970 -4.8% -4.8% -3.2% -4.5% -3.1% -3.5% 

Supermarkets 3,275 -2.0% -2.0% +1.9% -0.8% +2.5% -0.5% 

Other incl. convenience 1,616 +0.6% +0.6% -4.4% +7.4% -0.2% -0.9% 

International 10,638 -5.0% +5.3% +5.6% +4.4% +5.3% +6.3% 

  

Other European countries 5,322 -0.8% -0.2% +0.4% +0.5% +1.2% +0.7% 

Spain 2,105 +0.0% 0.0% +1.1% -0.7% +0.7% +0.9% 

Italy 1,334 -2.3% -2.3% -1.6% +1.0% +1.4% -0.1% 

Belgium 1,077 -0.5% -0.5% -0.5% -0.3% -0.5% -0.7% 

Latin America 3,783 -7.5% +17.1% +17.3% +13.9% +15.5% +18.7% 

Brazil 2,954 -1.0% +15.6% +15.7% +11.3% +13.1% +17.3% 

Asia 1,533 -12.2% -5.6% -5.6% -6.3% -6.0% -5.3% 

China 1,127 -15.5% -9.2% -9.2% -9.7% -9.3% -8.7% 

Group total 20,499 -4.1% +1.3% +2.3% +1.6% +2.7% +2.6% 



DISCLAIMER 

This presentation contains both historical and forward-looking statements. These forward-looking statements are 

based on Carrefour management's current views and assumptions. Such statements are not guarantees of future 

performance of the Group. Actual results or performances may differ materially from those in such forward-looking 

statements as a result of a number of risks and uncertainties, including but not limited to the risks described in the 

documents filed with the Autorité des Marchés Financiers as part of the regulated information disclosure 

requirements and available on Carrefour's website (www.carrefour.com), and in particular the Annual Report 

(Document de Référence). These documents are also available in the English language on the company's website. 

Investors may obtain a copy of these documents from Carrefour free of charge. Carrefour does not assume any 

obligation to update or revise any of these forward-looking statements in the future. 


