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São Paulo, Brazil, April 13, 2015 - GPA [BM&FBOVESPA: PCAR4 (PN); NYSE: CBD] and Via Varejo S.A.  [BM&FBOVESPA: VVAR3] announce 
their sales performance in the first quarter of 2015.  

 

  

 

(1) Excludes revenue from intercompany transactions; (2) Extra and Pão de Açúcar banners. Includes revenue from the leasing of commercial centers, prior periods 
were reclassified for comparability purposes; (3) Cnova: Cnova Brasil + Cdiscount Group. Includes revenue from commissions in the marketplace, not considering 
merchandise volume; (4) Includes revenue from intercompany transactions. Not considering the closing of stores to comply with the decision by Brazil’s antitrust agency 
(CADE), growth amounted to 0.1% in the quarter. 

 

Sales Performance - Consolidated 

Consolidated net sales in the quarter amounted to R$17.2 billion, increasing 14.8%, reflecting the opening of 211 new 
stores in the last 12 months and same-store sales growth of 4.0%. Excluding the effects from the Cdiscount 
consolidation, net sales grew 5.9% in the period.  

In the food segment (Multivarejo + Assaí), net sales grew 8.0%, while in the non-food segment (Via Varejo + Cnova) 
net sales grew 23.5% (3.6% excluding Cdiscount), reflecting the more cautious behavior of consumers due to the 
macroeconomic environment.  
 
Same-store sales increased 4.0%, with the highlights for Cnova (19.5%) and the Food segment (3.7% vs. 1.0% in 
4Q14), which has accelerated driven by the performance of Assaí and the sequential improvement in the Extra 
banner. The Company's strategy focus on price competitiveness and the success of the commercial dynamics 

(R$ million) 1Q15 1Q14 ∆

Consolidated  (1) 17,237      15,009 14.8%

Food Businesses 8,916        8,259   8.0%

     Multivarejo (2) 6,605        6,428   2.8%

     Assaí 2,312        1,831   26.3%

Non-Food Businesses 8,338        6,750   23.5%

 Cnova (3) 2,950        1,308   125.6%

    Via Varejo (4) 5,388        5,442   -1.0%

Net Sales

1Q15

Consolidated (1) 4.0%

 Multivarejo + Assaí 3.7%

Cnova (3) 19.5%

   Via Varejo (4) -2.3%

Net 'Same-Store' Sales

Sales Performance 1Q15 
- Net sales of R$17.2 billion, growing 14.8% (4.0% on a same-store basis) in the quarter; 

- Food category performance accelerated with SSS growth of 4.9% (2.1% in 4Q14), 
highlighting the market share gain of Extra banner;  

- Solid sales growth at Assaí  and Cnova  of 26.3% and 125.6%, with the capture of 
important market share gains; 

- Via Varejo continues to capture market share in the overall market (including internet); 
- Continued organic growth , with 20 new stores  opened in the quarter. 
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implemented in recent months drove same-store sales growth in the food category, which supported a recovery in 
market share, primarily at hypermarkets.  

                                                                                                                                                                                                                                    

The quarter was marked by the opening of 20 new stores, of which 14 were opened by Multivarejo, 3 by Assaí and 3 
by Via Varejo.  

 

Food Business (Multivarejo + Assaí) 
� Net sales in the Food segment grew 8.0% to R$8.9 billion in the quarter. This performance is mainly explained 

by the opening of 128 new stores opened in the last 12 months, with 105 convenience stores (86 Minimercado 
Extra and 19 Minuto Pão de Açúcar), 10 Assaí, 8 Pão de Açúcar, 3 Extra Super and 2 drugstores. On a same-
store basis, net sales grew 3.7%.  

� Multivarejo  posted an important recovery in sales in the quarter, with a return to positive same-store sales 
growth. The initiatives to improve price competitiveness and commercial dynamics have supported sequential 
improvement in the Extra banner since July 2014, with an important recovery in same-store sales in 1Q15, 
reversing the trend to achieve positive growth. This improvement was due to the new level of sales performance 
in food categories at hypermarkets, with recoveries in both sales volume and customer traffic at stores.  

� The strategy's success and Assaí's  positioning translated into a continuation of the strong growth rates of 
recent quarters, indicating the format's excellent resilience. In 1Q15, net sales grew 26.3%, driven by strong 
same-store sales growth and the opening of 10 stores in the last 12 months. During the quarter, 3 stores were 
opened, 2 of which in the Northeast, a region that already accounts for 18 of the banner's 87 stores. These store 
openings are part of the acceleration of the expansion plan for 2015. 

 

Via Varejo   

 

� In 1Q15, net sales amounted to R$5.4 billion, stable in relation to 1Q14 after excluding the effects from the 
closure of 42 stores from 2Q14 to 1Q15 in compliance with Brazil’s antitrust authority CADE. Including the store 
closures, net sales decreased 1.0%. On a same-store basis, net sales decreased by 2.3%; 

� Data on appliances, electronics and furniture market growth on January, according to IBGE's Monthly Sales 
Survey (PMC), suggest that the Company has been capturing market share in both specialist and total markets 
(including online sales); 

� In a more challenging macro environment, capturing market share remains as the main focus of the Company, 
which will leverage itself specially through its position as the dominant player in the market, its strong cash 
position, its solid partnership with suppliers and its leadership in media as the major advertiser in  Brazil 
according to IBOPE; 

� Moreover, the Company aims to accelerate its growth through the initiatives of the Crescer Mais Project, which 
includes: i) Complete renewal of the furniture category, with improvements in design, store displays and offering 
of customized furniture at accessible prices; ii) Mobile project, which includes renovating store’s telephony sales 
area (“store-in-store”) and the creation of the concept store dedicated to mobile telephony (“stand-alone”),  both 
offering postpaid plans from the major mobile operators in the country; iii) Accelerating organic expansion in 
higher growth regions; and iv) Repositioning the Ponto Frio banner; 

� Smartphone and white line categories were the highlights in the quarter, while television category presented the 
higher contraction in the period, which mainly reflects the strong comparison base for televisions created by the 
World Cup in the first half of 2014; 

� In 1Q15, 3 new stores were opened under the Casas Bahia banner. 
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Cnova  
 

The following comments were extracted from Cnova’s press release published on April 10, 2015  
 

CNOVA 1Q14 1Q15 Growth  
GMV(1) (€ millions) 973.7 1,248.2 +28.2% 
Net Sales (€ millions) 777.4 915.5 +17.8% 
Active customers(2) (millions) 11.6 14.8 +27.6% 
Orders(3) (millions) 6.8 9.3 +38.2% 
Number of items sold (millions) 11.5 16.0 +38.9% 
Mobile share of traffic (4) (%) 22.0% 34.0% +1,193 bp  

 
� Cnova 1Q15 net sales achieved a +17.8% growth compa red to 1Q14,  despite a challenging macro-economic 

environment in Brazil. Additionally, strong net sales growth was achieved despite the depreciation of BRL by more 
than 10% since 1Q15 net sales guidance was provided on January 28,2015: 
 

o Ability to drive customer loyalty , as number of items per unique customer(5) increased by +4.2% in 1Q15 
year-over-year for Cnova, and number of orders per unique customer(5) increased by +11.9% in France and 
+5.4% in Brazil in 1Q15; 
 

o Significant growth in share of traffic  from mobile devices to 34.0% in 1Q15, compared to 22.0% in 1Q14;  
 

o Continued expansion of operations with 20  sites in 11 countries  at the end of the 1Q15. 
 
 

� Cnova reported another quarter of strong growth in marketplaces, with increased penetration in both 
geographies: 
 

o Total marketplace share grew to 15.4% of GMV in 1Q15 from 8.5% in 1Q14, representing a year-over-year 
increase of 132% in marketplace GMV;  
 

o Total vendors at the end of 1Q15 were 8,650, an increase of +110% year-over-year and total product 
offerings were 16 million, an increase of +88% compared to 1Q14. 

 
 

� Cnova has accelerated investment in 1Q15 to enhance  future growth: 
 

o Cnova has accelerated the roll-out of the click-and-collect network in Brazil and increased the number of 
pick-up points for large items in France;  
 

o Cnova has strengthened its infrastructure to drive increased supply chain efficiency and customer service: 
 

� In Brazil, within the São Paulo area, transition from two distribution centers for light products to a 
single Via Varejo warehouse in Jundiai;  
 

� In France, opening of a new warehouse in the Paris area for heavy products in 1Q15 and 
expansion of the existing South-East warehouse; 

 

o Cnova has invested in strategic IT systems, both in Brazil with the launch of a new recommendation tool 
and the transition to a new ERP alongside a new warehouse management system and a new customer 
service systems, and in France with the launch of a new warehouse management system and a new 
search engine. 
 
 
 

CDISCOUNT HIGHLIGHTS 
 

CDISCOUNT 1Q14 1Q15 Growth  
GMV (€ millions) 493.9 634.5 +28.5% 
Net sales (€ millions) 358.1 416.8 +16.4% 
Marketplace share (6) (%) 14.8% 24.7% +984 bp 
Mobile share of traffic(4) (%) 31.1% 44.9% +1,385 bp 
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� Cdiscount  reported another quarter of double-digit net sales growth , with +16.4% year-over-year increase to 
€416.8M in net sales for 1Q15 compared to €358.1M in 1Q14 : 
 

o Expansion of the unique click-and-collect network to 19,100 pick-up points at the end of 1Q15, including 
593 pick-up points for large items (+34% vs. 1Q14); 
 

o Increased loyalty with higher orders per unique customer (5) (+11.9% vs. 1Q14) and higher number of 
items per unique customer (5) (+11.1% vs. 1Q14); 

 
 

� Cdiscount marketplace share reached  24.7% of GMV in 1Q15 : 
 

o Marketplace GMV grew 111% year-over-year; 
 

o Product offerings available increased by 79% year-over-year, driven by a growth of 106% of vendors; 
 

 

� Cdiscount  has invested in new projects to enhance future growth:  
 

o Cdiscount has grown Cdiscount-à-volonté subscribers ;  
 

o Cdiscount has accelerated the development  of 4 new specialized verticals to be launched in 2Q15; 
 

o Cdiscount has accelerated its international expansi on strategy into new countries : excellent growth 
momentum both in Vietnam and Thailand where 453 pick-up points within BigC stores have been developed, 
opening of a new site in Panama in January and preparation of further 8 new countries by 2015 year end. 

 

CNOVA BRAZIL HIGHLIGHTS 

 

CNOVA BRAZIL  1Q14 1Q15 Growth  
GMV (R$ millions) 1,554.6 1,978.4 +27.3% 
GMV (€ millions) 479.8 613.7 +27.9% 
Net sales (R$ millions) 1,358.7 1,607.6 +18.3% 
Net sales (€ millions) 419.4 498.7 +18.9% 
Marketplace share (7) (%) 2.1% 6.3% +425 bp 
Mobile share of traffic(4) (%) 15.0% 25.1% +1,019 bp 

 

� Despite a soft macro-economic environment, Cnova Br azil’s successful strategic model allowed to increa se 
its sales by 18.3% in BRL: 
 

o Solid competitive price positioning well established since end of 3Q14, offering the lowest prices across most 
of the assortment; 
 

o Higher orders per unique customer(5) (+5.4%); 
 

 
� Cnova Brazil has accelerated its strategic investme nts to improve customer service and accelerate grow th:  

 

o Doubling of pick-up points compared to the end of 4Q14, reaching 210 at end of 1Q15, including immediate 
availability in select Casas Bahia and Pontofrio’s stores; 
 

o Investment in a new ERP system alongside a new warehouse management system and a new customer 
service systems to sustain growth. Launch of a new recommendation tool; 
 

o In the São Paulo area, transition from two existing distribution centers for light products to a single one of Via 
Varejo (8) and preparing the opening of two warehouses in the Mid-West and South regions; 

 

o Selective investment in marketing costs to drive client acquisition; 
 

o Selective investment in human resources to reinforce strategic areas such as marketplace, pick-up points,  
logistics and IT. 
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�  Acceleration of Cnova Brazil marketplace growth: 
 

o Cnova Brazil has successfully launched three additional marketplaces  (Casas Bahia, Pontofrio and 
Cdiscount Brasil) in 1Q15 to leverage the strength of Cnova’s leading brand portfolio; 
 

o Cnova Brazil marketplace share grew to 6.3% of GMV in 1Q15 from 2.1% in 1Q14, representing a +295% 
increase of marketplace sales year-over-year.  

 
(1) GMV or Gross Merchandise Volume is comprised of our product sales, other revenues and marketplaces business volumes, after returns, including taxes. (2) 
Active customers at the end of March having purchased at least once through our sites during the last 12 months.(3) Total placed orders before cancellation due to 
fraud detection or customers not paying for their order. (4) Share of traffic on mobile devices excluding specialty and international websites. (5) Customers having 
purchased at the end of March, at least once through our sites over the last 3 months. (6) Marketplace share on www.cdiscount.com. Marketplace share represents 
the overall number over the quarter. (7) Marketplace share on total GMV. Marketplace share represents the overall number over the quarter.(8) Closure of the 
Tambore distribution center and transfer of light products from the Cajamar distribution center (which will be used only for large products) to a Via Varejo warehouse 
based in Jundiai 

 

 

Investor Relations Contacts 
 
GPA 
Tel: +55 (11) 3886-0421 
Fax: +55 (11) 3884-2677 
gpa.ri@gpabr.com 
www.gpari.com.br 

 
Via Varejo 
Tel: +55 (11) 4225-8668 
Fax: +55 (11) 4225-9596 
ri@viavarejo.com.br 
www.viavarejo.com.br/ri 

 
Cnova 
Tel: +33 1 53 70 55 90 
investor@cnova.com 
www.cnova.com 

 
The information herein is preliminary, unaudited and subject to review. The information 
was determined based on consolidated figures and denominated in Brazilian reais, in 
accordance with Brazilian Corporation Law. Change and growth variations are in 
comparison with the same period of the previous year, except where stated otherwise. 
 
 
The basis for calculating same-store sales is defined by the sales registered in stores 
open for at least 12 consecutive months and not closed for 7 or more consecutive days in 
the period. Acquisitions in their first 12 months of operation are not included in the same-
store calculation base. 
 
 
 

About GPA: GPA is Brazil’s largest retailer, with a distribution network comprising 
over 2,000 points of sale as well as electronic channels. Established in 1948 in São 
Paulo, it maintains a head office in the city and operations in 19 Brazilian states and 
the Federal District of Brasília. With a strategy of focusing its decisions on the 
customer and better serving them based on their consumer profile in the wide variety 
of shopping experiences it offers, GPA adopts a multi-business and multi-channel 
platform with brick-and-mortar stores and e-commerce operations divided into five 
business units:  Multivarejo, which operates the supermarket, hypermarket and 
neighborhood store formats, as well as fuel stations and drugstores, under the Pão 
de Açúcar and Extra banners; Assaí, which operates in the self-service wholesale 
store segment; Via Varejo, with brick-and-mortar electronics and home appliance 
stores under the Casas Bahia and Pontofrio banners; GPA Malls, which is 
responsible for managing the real estate assets, expansion projects and new store 
openings, and the e-commerce segment Cnova, which comprises the operations of 
Cnova Brasil, Cdiscount in France and their international websites.   

Disclaimer: Statements contained in this release relating to the business outlook of the Company, projections of operating/financial results, the growth potential of the Company 
and the market and macroeconomic estimates are mere forecasts and were based on the beliefs, plans and expectations of Management in relation to the Company’s future. 
These expectations are highly dependent on changes in the market, Brazil’s general economic performance, the industry and international markets, and are thus subject to 
change. 

 


