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NOT FOR RELEASE, PRESENTATION, PUBLICATION OR DISTRIBUTION IN WHOLE OR IN PART IN, INTO OR FROM THE UNITED STATES, CANADA, JAPAN, AUSTRALIA, SOUTH AFRICA OR ANY
JURISDICTIONWHERE TO DO SO WOULD CONSTITUTE A VIOLATION OF THE RELEVANT LAWS OF SUCH JURISDICTION

IMPORTANT: YOU MUST READ THE FOLLOWING BEFORE CONTINUING

The information set out in this Presentation is not intended to form the basis of any contract. By attending (whether in person, by telephone or webcast) this Presentation or by reading the

Presentation slides, you agree to the conditions set out below. This Presentation (including any oral briefing and any question-and-answer session in connection with it) is for information only.

The Presentation is not intended to, and does not constitute, represent or form part of any offer, invitation, inducement or solicitation of any offer to purchase, otherwise acquire, subscribe

for, sell or otherwise dispose of, any securities or the solicitation of any vote or approval in any jurisdiction. It must not be acted on or relied on in connection with any contract or commitment

whatsoever. It does not constitute a recommendation regarding any securities. Past performance, including the price at which Fnac’s securities have been previously bought or sold and the

past yield on Fnac’s securities, cannot be relied on as a guide to future performance. Nothing herein should be construed as financial, legal, tax, accounting, actuarial or other specialist

advice.

No shares are being offered to the public by means of this Presentation. You should conduct your own independent analysis of Fnac, Darty and the proposed acquisition of the entire issued

and to be issued share capital of Darty (the “Proposed Acquisition”), including consulting your own independent advisers in order to make an independent determination of the suitability,

merits and consequences of the Proposed Acquisition. The release, Presentation, publication or distribution of this Presentation in jurisdictions other than the United Kingdom and France may

be restricted by law and therefore any persons who are subject to the laws of any jurisdiction other than the United Kingdom or France should inform themselves about and observe any

applicable requirements. It is your responsibility to satisfy yourself as to the full observance of any relevant laws and regulatory requirements. Any failure to comply with applicable

requirements may constitute a violation of the laws and/or regulations of any such jurisdiction.

In the European Economic Area (“EEA”), this Presentation is only intended for and directed at persons in member states who are “qualified investors” within the meaning of Article 2(1)(e) of

the Prospectus Directive (Directive 2003/71/EC) and amendments thereto, including Directive 2010/73/EU (to the extent implemented in the relevant member state of the EEA) and any

implementing measure in each relevant member state of the EEA (“Qualified Investors”).

In addition, in the United Kingdom, this Presentation is being made available only to persons who fall within the exemptions contained in Article 19 and Article 49 of the Financial Services and

Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) and Qualified Investors. This Presentation is not intended to be available to, and must not be relied upon, by any other

person.

This Presentation is an advertisement for the purposes of the United Kingdom Prospectus Rules, and should not be construed as a prospectus. This Presentation does not constitute or form part

of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase securities of Fnac, and nothing contained in this Presentation shall form the basis of or be

relied on in connection with any contract or commitment whatsoever; in particular, it must not be used in making any investment decision. You should not subscribe for or purchase any

securities referred to in this Presentation except on the basis of the information in the prospectus, together with any supplementary prospectus, if relevant, (the “Prospectus”) published by

Fnac in connection with the issue and admission to trading on the regulated market Euronext Paris of a maximum number of 8,472,85 new Fnac shares to be issued as consideration for the

exchange of shares in Darty, a company incorporated under English law, pursuant to a takeover offer made by Fnac under Part 28 of the Companies Act 2006 to acquire the entire issued

and to be issued share capital of Darty. The Prospectus is available for inspection on Fnac’s website at www.groupe-fnac.com, subject to certain restrictions applying to Darty shareholders

resident or located in restricted jurisdictions.

The full terms and conditions of Fnac’s takeover offer are set out in the offer document and accompanying forms of acceptance which were posted to Darty Shareholders on 18 May 2016

(the “Offer Document”) and made available on Fnac’s website at www.groupe-fnac.com, which should be read together with the Prospectus.

Disclaimer 
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This document must not be acted on or relied on (i) in the United Kingdom or France, by persons who do not fall within the Order and (ii) in any member states of the European Economic

Area other than the United Kingdom or France, by persons who are not Qualified Investors.

None of Fnac, its subsidiaries, affiliates, associates, or their respective directors, officers, partners, employees, representatives and advisers (the “Relevant Parties”) makes any representation

or warranty, express or implied, as to the accuracy or completeness of the information contained in this Presentation, or otherwise made available, nor as to the reasonableness of any

assumption contained in such information, and any liability therefor (including in respect of direct, indirect, consequential loss or damage) is expressly disclaimed. No information contained

herein or otherwise made available is, or shall be relied upon as, a promise, warranty or representation, whether as to the past or the future and no reliance, in whole or in part, should be

placed on the fairness, accuracy, completeness or correctness of such information. The information contained in this Presentation relating to Darty is derived from publicly available

information only. None of the Relevant Parties has independently verified the material in this Presentation.

Unless expressly stated otherwise, no statement in this Presentation (including any statement of estimated synergies) is intended as a profit forecast or estimate for any period and no

statement in this Presentation should be interpreted to mean that cash flow from operations, free cash flow, earnings or earnings per share for Fnac, Darty or the combined group, as

appropriate, for the current or future financial years would necessarily match or exceed the historical published cash flow from operations, free cash flow, earnings or earnings per share of

Fnac or Darty, as appropriate.

Statements of estimated cost savings and synergies relate to future actions and circumstances which, by their nature, involve risks, uncertainties and contingencies. As a result, the cost

savings and synergies referred to may not be achieved, may be achieved later or sooner than estimated, or those achieved could be materially different from those estimated. For the

purposes of Rule 28 of the City Code on Takeovers and Mergers (the “Takeover Code”), quantified financial benefits statements contained in this Presentation are the responsibility of Fnac

and the Fnac directors. Your attention is drawn to the important notices set out on the final slide of this Presentation. Neither these statements nor any other statement in this Presentation

should be construed as a profit forecast or interpreted to mean that the combined group's earnings in the first full year following implementation of the Proposed Acquisition, or in any

subsequent period, would necessarily match or be greater than or be less than those of Fnac or Darty for the relevant preceding financial period or any other period. The bases of belief,

principal assumptions and sources of information in respect of any quantified financial benefit statement and the reports thereon are set out in the Offer Document.

The companies in which Fnac directly and indirectly owns investments are separate entities. In this Presentation “Fnac”, “Fnac group” and “Groupe Fnac S.A.” are sometimes used for

convenience where references are made to Groupe Fnac S.A. and its subsidiaries in general. Likewise, the words “we”, “us” and “our” are also used to refer to subsidiaries in general or to

those who work for them. These expressions are also used where no useful purpose is served by identifying the particular company or companies. ‘‘Subsidiaries’’, “Fnac subsidiaries” and

“Fnac companies” as used in this Presentation refer to companies in which Fnac either directly or indirectly has control.

Disclaimer (continued)
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The Proposed Acquisition relates to the shares of a UK company and a French company and is subject to UK and French procedural and disclosure requirements that are different from those

of the US. Any financial statements or other financial information included in this Presentation may have been prepared in accordance with non-US accounting standards that may not be

comparable to the financial statements of US companies or companies whose financial statements are prepared in accordance with generally accepted accounting principles in the US. It

may be difficult for US holders of shares to enforce their rights and any claims they may have arising under the US federal securities laws in connection with the Proposed Acquisition, since

Fnac and Darty are located in countries other than the US, and some or all of their officers and directors may be residents of countries other than the United States. US holders of shares in

Fnac or Darty may not be able to sue Fnac, Darty or their respective officers or directors in a non-US court for violations of US securities laws. Further, it may be difficult to compel Fnac, Darty

and their respective affiliates to subject themselves to the jurisdiction or judgment of a US court.

The Proposed Acquisition is implemented by way of a takeover offer under English law (the “Offer”). The Offer is made in the US pursuant to Section 14(e) and Regulation 14E under the US

Exchange Act as a “Tier II” tender offer, and otherwise in accordance with the requirements of the City Code. Accordingly, the Offer is subject to disclosure and other procedural

requirements, including with respect to withdrawal rights, offer timetable, settlement procedures and timing of payments that are different from those applicable under US domestic tender

offer procedures and law.

Investors should be aware that Fnac may purchase or arrange to purchase Darty Shares otherwise than under any takeover offer related to the Proposed Acquisition, such as in open market

or privately negotiated purchases.

This Presentation does not constitute an offer of securities for sale in the US or an offer to acquire or exchange securities in the US. Securities may not be offered or sold in the US absent

registration or an exemption from registration. Consequently, Fnac shares are not being offered, sold or delivered, directly or indirectly, in or into the United States if to do so would constitute

a violation of the US Securities Act. Neither the United States Securities and Exchange Commission nor any U.S. state securities commission has approved or disapproved the Proposed

Acquisition, or passed any comment upon the adequacy or completeness of any offer document.

Nothing in this Presentation shall be deemed an acknowledgement that any SEC filing is required or that an offer requiring registration under the US Securities Act may ever occur in

connection with the Proposed Acquisition.

Disclaimer (continued)
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By attending the presentation to which this document relates and/or by accepting this document you will be taken to have represented, warranted and undertaken that: (i) you are a

person who is not resident of, or located in, the United States, Canada, Japan, Australia or South Africa and you are permitted by law to receive it; (ii) you have read and agree to comply

with the contents of this notice; and (iii) you will not at any time during the offer period have any discussion, correspondence or contact concerning the information in this document with

any of the employees of Fnac or its affiliates nor with any of their suppliers or customers or any governmental or regulatory body without the prior written consent of Fnac.

N M Rothschild & Sons Limited and Ondra LLP are acting only for Fnac and will not be responsible to anyone other than Fnac for providing the protections afforded to the respective clients

of N M Rothschild & Sons Limited and Ondra LLP or providing advice in relation to any potential offering of securities of the Company.

This Presentation is strictly confidential and contains information which is the property of Fnac and may be commercially sensitive. The Presentation is being provided solely for the purpose of

discussions between Fnac and the recipients of this Presentation in respect of the Proposed Acquisition and cannot be used for any other purpose. By accepting the Presentation, each

recipient agrees that the Presentation should be held in strict confidence by the recipients and is not to be disclosed or made available in whole or in part to any third party for any purpose

other than to their respective directors, officers, partners, employees or advisers (solely for the purpose of considering the Proposed Acquisition) or as permitted in writing by Fnac. The

Presentation may include unpublished price sensitive information that may constitute “insider information” for the purposes of any applicable legislation and each recipient should comply

with such legislation and restrictions and take appropriate advice as to the use to which such information may lawfully be put neither Fnac nor any of its shareholders, subsidiaries, affiliates,

associates, directors, officers, partners, employees or advisers accepts any responsibility for any violation by any person of such legal restrictions under any applicable jurisdictions. Each

recipient shall ensure that any person to whom it discloses any part of the Presentation is made aware of, and complies with, this paragraph.

This Presentation contains forward-looking statements concerning the financial condition, results of operations and businesses of Fnac and of the Proposed Acquisition. All statements other

than statements of historical fact are, or may be deemed to be, forward-looking statements. Forward-looking statements are statements of future expectations that are based on

management’s current expectations and assumptions and involve known and unknown risks and uncertainties that could cause actual results, performance or events to differ materially

from those expressed or implied in these statements. Forward-looking statements include, among other things, statements concerning the potential exposure of Fnac to market risks and

statements expressing management’s expectations, beliefs, estimates, forecasts, projections and assumptions including as to future potential cost savings, synergies, earnings, cash flow,

return on average capital employed, production and prospects. These forward-looking statements are identified by their use of terms and phrases such as ‘‘anticipate’’, ‘‘believe’’,

‘‘could’’, ‘‘estimate’’, ‘‘expect’’, ‘‘intend’’, ‘‘may’’, ‘‘plan’’, ‘‘objectives’’, ‘‘outlook’’, ‘‘probably’’, ‘‘project’’, ‘‘will’’, ‘‘seek’’, ‘‘target’’, ‘‘risks’’, ‘‘goals’’, ‘‘should’’ and similar terms and

phrases. There are a number of factors that could affect the future operations of Fnac and could cause those results to differ materially from those expressed in the forward-looking

statements included in this Presentation, including (without limitation): (a) changes in demand for Fnac’s products; (b) currency fluctuations; (c) loss of market share and industry

competition; (d) risks associated with the identification of suitable potential acquisition properties and targets, and successful negotiation and completion of such transactions; and (e)

changes in trading conditions. All forward-looking statements contained in this Presentation are expressly qualified in their entirety by the cautionary statements contained or referred to in

this section. Readers should not place undue reliance on forward-looking statements. Each forward-looking statement speaks only as at the specified date of the relevant document within

which the statement is contained. Fnac does not undertake any obligation to publicly update or revise any forward-looking statement as a result of new information, future events or other

information. In light of these risks, results could differ materially from those stated, implied or inferred from the forward-looking statements contained in this Presentation.

Disclaimer (continued)
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Key highlights

 Group sales up 0.5% in the 1rst half (at constant FX)

 Continued positive momentum in sales in France: +1.6% in the 1rst half

 Stable gross margin

 Increase in current operating income (+€6m)

 Improved free cash flow (+€4m)

 Acquisition of Darty to be completed in August
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Continued positive sales momentum in France in 2nd

quarter

Group sales evolution 2nd quarter 2016 sales evolution

0.4%
1.7% 0.5%

-16.3%

-4.1%

Group France

Iberian

Peninsula Brazil

Other

countries

-0.2%

0.5% 0.4%
0.5%

FY 2015 Q1 2016 Q2 2016 H1 2016

X%: vs N-1 at comp.  

scope of consolidation

and cst FX

 Group sales up 0.4%(1) in 2nd quarter

 Continued positive sales momentum in France despite an unfavorable commercial 
environment (social unrest, petrol shortage, floods in Paris region) 

 Improved sales performance in the Iberian Peninsula in both countries 

 Sharp deterioration of market conditions in Brazil in a context of political instability

 Sales up in Switzerland. Negative impact of social and security climate on instore 
activity in Belgium

(1) At  comparable scope of consolidation and constant FX
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Expanding our omnichannel model

 Strong sales momentum online in the 1rst half

 Driven by Fnac.com and Fnac.be

 Increased contribution of omnichannel sales in all countries

 Continued development of marketplaces at a rapid pace 
in France and Iberia

 M-commerce still gaining momentum

 Upcoming initiatives to enhance omnichannel
growth

 Improved delivery services

 Launch of Fnac.ch end of July

 Upgrade of web plaforms in Iberia scheduled in October

(1) Order online from a store 
(2) Pick up web order in store in one hour

12%
21%

29%
35%

46%
56%

2011 2012 2013 2014 2015 H1

2016

Omnichannel sales in France

(% online orders)
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Continued ramp-up of new product categories

 Steady increase of the contribution of new products

 Reaching 16.3% of sales in H1 (+2.5pts)

 Driven by good commercial execution and market share
gains

 Continuation of the offer diversification strategy

 Focused on internet

 Sport and DIY & Gardening categories launched on 
Fnac.com

3.8%
5.9%

10.9%

15.2% 13.8% 16.3%

2012 2013 2014 2015 H1
2015

H1
2016

Share of new categories

(% of Group sales)
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Accelerating expansion

 7 openings in the 1st half:

 3 proximity stores in France (within the Intermarché network)

 1 travel store in France

 1rst proximity store in Belgium (Alost)

 1rst Fnac Connect store in Spain (Bilbao)

 2nd store in Ivory Coast

 Partnership signed with Vindemia in the Indian Ocean

 6 proximity store openings targeted in La Reunion

 1st  store opened in July

 Expansion pace to be sustained in the 2nd half with an 
objective of over 20 openings for the full-year

10 14 18 19 21 22
2

5
15

23
27

2
3

2011 2012 2013 2014 2015 H1
2016

Travel Proximity Connect

34

23
1610

New format stores network

34

46
52
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Increase in current operating income

 Half-year sales up 0.5% at constant forex 

 Stable gross margin rate

 Continuation of an offensive commercial 
strategy in promotional markets

 Good management of commercial 
operations

 Increased contribution of services

 Costs down 1.5%

 Good execution of cost savings initiatives

 Increase of €6m in current operating 
income

(1) Depreciation, amortization & provisions

€m H1 2015 H1 2016 % CHANGE

REVENUES 1 628 1 620 -0.5%

Gross Margin 484 482 -0.4%

% Revenues 29.7% 29.7%

Personnel costs -276 -264 4.2%

% Revenues -16.9% -16.3%

Other expenses -237 -241 -1.6%

% Revenues -14.6% -14.9%

Current operating 
income

-29 -23 19.3%

% Revenues -1.8% -1.4%
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Focus France

 Continued positive sales momentum in France with sales up 1.6% (vs 0.4% in FY 15) 
in a soft consumer environment

 Double-digit internet growth

 Increased contribution of new format stores (to c. 5% of sales under banner) 

 Gross margin well under control

 Good momentum in cost saving initiatives

H1 2016 sales evolution

0.4%

1.5%
1.7% 1.6%

FY 2015 Q1 2016 Q2 2016 H1 2016

€m H1 2015 H1 2016 % Change

Revenues 1 148 1167 1.6%

Life-for-like 1.5%

Current operating 

income
-31.2 -18.7 40.1%

Operating margin -2.7% -1.6%
X%: vs n-1 at comparable scope of consolidation and 

constant FX
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Focus Iberian Peninsula

■ Sales almost stable in the 1rst half  

 Spain benefiting from improved macro and expansion. Markets still negative in 
Portugal  

■ Well managed gross margin in promotional markets

■ Good execution of cost savings initiatives

■ Decrease in current income mostly due to a one-off cost related to a store closure 
in Madrid

-0.3%

-1.5%

0.5%

-0.6%

FY 2015 Q1 2016 Q2 2016 H1 2016

H1 2016 sales evolution

X%: vs n-1 at comparable scope of consolidation and 

constant FX

€m H1 2015 H1 2016 % Change

Revenues 284 282 -0.6%

Life-for-like -1.4%

Current operating 

income
4.2 1.2 -71.4%

Operating margin 1.5% 0.4%
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Focus Brazil

 Tougher market conditions in the 2nd quarter in a context of political instability

 Sales pressure on gross margin partly mitigated by a tight monitoring of costs

 Decline in current operating income

-7.5%
-5.6%

-16.3%

-11.0%

FY 2015 Q1 2016 Q2 2016 H1 2016

H1 2016 sales evolution€m H1 2015 H1 2016 % Change

Revenues 68 48 -28.8%

Change at constant rate -11.0%

Current operating 

income
-1.8 -4.9 n/a

Operating margin -2.6% -10.1%
X%: vs n-1 at comparable scope of consolidation and 

constant FX
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Focus Belgium and Switzerland

 Sales up in Switzerland driven by expansion and continuing market share gains 

 Activity in Belgium suffered from social and security context 

 Sharp decline of traffic in Brussels stores

 Strong growth of internet and omnichannel sales

 Current operating income kept almost stable thanks to well managed gross 
margins and costs

-1.8% -1.8%

-4.1%

-2.9%

FY 2015 Q1 2016 Q2 2016 H1 2016

H1 2016 sales evolution€m H1 2015 H1 2016 % Change

Revenues 129 123 -4.2%

Change at constant rate -2.9%

Current operating 

income
-0.2 -1.0 n/a

Operating margin -0.2% -0.8%
X%: vs n-1 at comparable scope of consolidation and 

constant FX
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Decrease in net income due to one-off costs incurred 
for Darty’s acquisition 

 Higher non-current operating items

 Including costs related to Darty’s acquisition 
(€9m) and restructuring costs

 Increase in financial charges due to 
one-off expenses related to the 
acquisition of Darty

 Fees related to the implementation of the 
credit facilities and cost of FX hedge

 Net current income excl. Darty related 
costs growing €6m

€m H1 2015 H1 2016
% 

Change

Current operating income -29 -23 19.3%

Non-current operating 
income and expenses

-2 -23 n/a

Operating income -31 -47 -52.1%

Financial charges -5 -24 n/a

Tax -7 -4 40.5%

Consolidated net income -43 -75 -76.5%

Net current income(1) -41 -35 15,9%

(1) Consolidated net income, Group share excluding non-recurring items and 
excluding financial expenses related to the acquisition of Darty
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€m H1 2015 H1 2016 Var.

EBITDA 1 8

Others 0 2

Operating cash flow before tax (excl. non-

current items)
1 11 9

Change in working capital -244 -226

CAPEX -15 -23

Free cash flow before tax (excl. non-current 

items)
-258 -239 19

Other financial income and expenses -1 -2

Tax -7 -8

Free cash flow after tax, other financial 
income and expenses (excl. non-current 
items)

-267 -248 18

Non-current operating income and 
expenses (cash effect)

-10 -24

Free cash flow -277 -273 4

Improved free cash flow generation

 Current operating cash flow up 
€9m

 Good management of working 
capital

 Strong actions on receivables 
and payables

 Good control of Capex

 In line with FY target (c.€60m) 

 Higher non-current cash items

 Including costs related to 
Darty’s acquisition
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Strong balance sheet   

 High level of shareholders 'equity 

 After completion of the capital increase reserved to Vivendi (€157m net)

 And redemption of the TSSDI (1) on Dec 30th 2015 (for an amount of €68m)

 Net cash position at end of June reflecting 

 the acquisition of 29.7% of Darty’shares in April

 Partly offset by the proceeds of the Vivendi capital increase

 Financial covenants met on the €250m revolving credit facility

€m 30/06/2015 31/12/2015 30/06/2016

Shareholders’ funds 549 564 632

o/w equity 489 564 632

o/w TSSDI 60 - -

Net cash 257 544 68

(1) perpetual deeply subordinated notes subscribed by Kering on June 19, 2013
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257

68

109

68
15717

71

68

354

13

0,0

100,0

200,0

300,0

400,0

500,0

600,0

Net cash position at

June 30, 2015

Cash Flow before

tax, dividends and

interest

Change in working

capital requirement

(before taxes)

Corporate income

tax paid

Net Capex Capital increase

(Vivendi)

Redemption of

TSSDI

Acquisition of Darty

shares

Others Net cash position at

June 30, 2016

Robust free cash flow generation over the last 12 months 

Free cash flow €88m
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Conclusion and outlook

 The interim results confirm the positive sales momentum reported by the Group over the past 
few months and the robustness of its commercial and financial model

 In 2016, Fnac intends to strengthen its leadership in a consumer environment still uncertain 

 Fnac will focus particularly on 

 accelerating the expansion of its retail network in France and internationally mainly in franchise

 continuing its strategy to enrich its range of products, especially online 

 increasing its initiatives in the book and ticketing markets

 The Group will pursue its initiatives to improve operational efficiency and confirms its cost 
savings objective of €30m to €40m for 2016

 It will also continue its efforts to maximize cash generation

 In the longer term, the Group confirms its objective to achieve a current operating profitability 
above 3% under stabilized market and economic conditions 
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Offer for Darty - Indicative transaction timetable

25 April
 2.7 Announcement of a cash offer at 170p 

with a Partial Share Alternative.

18 May
 Offer Document published
 Opening of the Offer.

17 June
 Fnac AGM granted authority to 

the Fnac Directors to allot New 
Fnac to those Darty.

 Shareholders who accept the 
Offer and elect to receive 
consideration in the form of 
New Fnac Shares.

Q2 2016 Q3 2016

19 July
 Fnac’s Offer is declared wholly 

unconditional.
 Notice given that an application for the 

delisting of Darty will be made.
 Fnac announces that it either owns or 

has received valid acceptances in 
respect of 92.4% of Darty’s issued share 
capital.

16 August (at the earliest)
 Delisting of Darty shares 

from the London Stock 
Exchange.

15 July
 First closing date of 

Fnac’s Offer.
 Announcement of the 

closure of the Partial 
Share Alternative of the 
Third Increased Final 
Offer and of the 
Original Offer (both 
remain open for 
acceptance until 1:00 
pm (London time) on 29 
July).

20 July
 Appointment of Alexandre 

Bompard, Matthieu Malige and 
Frédérique Giavarini as 
Directors of the Darty PLC 
Board.

29 July
 Closing of the Partial 

Share Alternative and 
of the Original Offer.

September 
 Compulsory 

acquisition of Darty 
Shares from minority 
shareholders (if 
Fnac acquires 
92.97% of Darty’s 
share capital).

 Fnac acquires 100% 
of Darty’s share 
capital (if 
compulsory 
acquisition is 
implemented).

 Re-registration of 
Darty as a private 
company.

18 July
French  competition 
authority determines 
to clear Fnac’s 

acquisition of Darty.
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Q1 and Q2 revenue

Q1 2016

Change vs Q1 2015

Q2 2016

Change vs Q2 2015

€m Reported

at constant 
FX and 

comparable 
scope of 

consolidatio
n 

Like for like
at constant 

FX
Reported

at constant 
FX and 

comparable 
scope of 

consolidation 

Like for like
at constant 

FX

France 601 1.5% 1.5% 1.4% 566 1.7% 1.7% 1.6%

Iberian
Peninsula

149 -1.5% -1.5% -2.2% 134 0.5% 0.5% -0.5%

Brazil 24 -29.3% -5.6% -5.6% 24 -28.1% -16.3% -16.3%

Other 
countries

65 -2.6% -1.8% -4.5% 58 -5.9% -4.1% -6.6%

Group 839 -0.6% 0.5% 0.1% 781 -0.4% 0.4% 0.0%
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H1 revenue

H1 2016

Change vs H1 2015

€m Reported

at constant 
FX and 

comparable 
scope of 

consolidation 

Like for like
at constant 

FX

France 1167 1.6% 1.6% 1.5%

Iberian
Peninsula

282 -0.6% -0.6% -1.4%

Brazil 48 -28.8% -11.0% -11.0%

Other 
countries

123 -4.2% -2.9% -5.5%

Group 1620 -0.5% 0.5% 0.0%
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Non current operating income and expenses

€m H1 2015 H1 2016

Non current operating expenses -1.7 -23.3

Costs relating to the acquisition of Darty plc - -9.1

Restructuring costs -1.7 -5.3

Tascom 2015 - -5.3

Disposals of subsidiaries - -2.7

Others expenses - -0.9

Non current operating income - -

Total -1.7 -23.3
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EBITDAR

€m H1 2015 H1 2016 % Change

Current operating income -29 -23 19%

Net depreciation and amortization 

charges
-30 -32 -5%

EBITDA 1 8 n/a

Rents -67 -63 5%

EBITDAR 68 72 5%
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Financial charges

(1) Includes expense on the cost of free consumer credit, the impact of discounting assets and liabilities and fees related to the 

revolving credit facility

€m H1 2015 H1 2016 % Change

Cost of net indebtedness -0,3 -1,8 n/a

Net financial expenses related to 

the acquisition of Darty
0,0 -17,6 n/a

Other financial charges (net)(1) -4,2 -4,7 -12%

Financial charges (net) -4,5 -24,1 n/a
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Net current income

€m June 30, 2015 June 30, 2016 % change

Consolidated net income -42.8 -75.5 -76.4%

Other non-current operating income and expenses -1.7 -23.3 n/a

Taxes on other non-current operating income and expenses 0.3 0.2 33.3%

Net financial expenses related to the acquisition of Darty - -17.6 n/a

Consolidated net income. Group share excluding non-

current items and excluding financial expenses related to 

the acquisition of Darty

-41.4 -34.8 15.9%
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Balance sheet

ASSETS in €m
H1 

2015
H1 

2016

Goodwill 332.4 332.5

Intangible assets 65.4 70.2

Tangible assets 150.7 148.7

Participations dans les sociétés 
mises en équivalence

- 2.0

Non-current financial assets 7.2 326.7

Deferred tax assets 32.9 41.9

Other non-current assets 0.1 0.1

Non-current assets 588.7 922.1

Inventories 436.6 448.1

Accounts receivable 76.4 77.3

Current tax receivables 4.4 7.2

Other current financial assets 4.1 25.5

Other current assets 121.0 96.6

Cash & cash equivalents 257.2 118.7

Current assets 899.7 773.4

Assets held for sale  - -

Total assets 1,488.4 1,695.5

EQUITY AND LIABILITIES in €m
H1 

2015
H1 

2016

Share capital 16.7 19.6

Reserves related to equity 495.7 650.6

Conversion reserves -4.0 -7.4

Other reserves 33.6 -38.2

Equity attributable to non-controlling interests 6.9 7.3

Equity 548.9 631.9

Long-term liabilities 0.2 0.4

Provisions for retirement and similar benefits 76.3 87.0

Deferred tax liabilities - -

Non-current liabilities 76.5 87.4

Short-term liabilities 0.2 50.6

Other current financial liabilities - 18.9

Accounts payable 493.7 575.9

Provisions 25.2 12.6

Tax liabilities 9.5 13.1

Other current liabilities 334.4 305.1

Current liabilities 863.0 976.2

Liabilities associated with assets classified as 
held for sale

- -

Total liabilities and equity 1,488.4 1,695.5
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Cash flow statement

€m H1 2015 H1 2016

Net income from continuing operations -42.6 -75.2
Net additions to depreciation. amortization and provisions 24.9 42.7

Financial interest income and expense 2.4 10.8

Net tax charge payable 5.4 6.0

Cash flow from operations before tax. dividends and interest -9.9 -15.7
Change in working capital requirement -238.6 -215.3

Income tax paid -7.4 -7.6

Net cash flows from operating activities -255.9 -238.6
Net capex -20.6 -34.2

Disposal of subsidiaries net of cash transferred -2.5 -

Acquisition / disposal of other financial assets -0.4 -354.9

Interests and dividends received 0.6 0.3

Net cash flows from investing activities -22.9 -388.8
Increase / decrease in equity and other transactions with shareholders 1.9 157.1

Treasury share transactions -1.0 -0.2

Increase / decrease in other financial debt -0.1 50.1

Other interest and equivalent paid -2.1 -5.7

Net cash flows from financing activities -1.3 201.3
Cash flow from discontinued operations - -

Impact of fluctuations in exchange rates 1.7 0.2

Net change in cash -278.4 -425.9



2016 HALF-YEAR RESULTS
July 28th, 2016

32

Net cash position

€m

544

68

157

16

215

8
34

354

7

Net cash position at

December 31, 2015

Cash Flow before

tax, dividends and

interest

Change in working

capital requirement

(before taxes)

Corporate income

tax paid

Net Capex Capital increase

(Vivendi)

Acquisition of Darty

shares

Others Net cash position at

June 30, 2016

Free cash flow - €273
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564
632

157 0 1

90

-50,0

50,0

150,0

250,0

350,0

450,0

550,0

650,0

750,0

Shareholder's equity as

of December 31, 2015

Increase in capital Total comprehensive

income

Treasury share Dividends paid Valuation of share-

based payments

Shareholder's equity as

of June 30, 2016

Shareholders’ funds

€m

0
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Store network

December 31, 2015 June 30, 2016

Owned Franchised Total Owned Franchised Total

France 86 38(1) 124 86 43(2) 129

Iberian Peninsula 48 1 49 48 1 49

Brazil 12 0 12 12 0 12

Other countries 14 0 14 15 0 15

Group 160 39 199 161 44 205

(1) Included 1 store in Morocco and 1 store in Qatar

(2) Included 1 store in Morocco, 1 store in Qatar and 2 stores In Ivory Coast
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Exchange rates 

H1 2015 H1 2016

BRL (Brazil) 3.31 4.13

CHF (Switzerland) 1.06 1.10

NB : average rates


