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Appendix
 BOARD OF DIRECTORS’ CHARTER

The Chairman, if he is also Chief Executive Offi cer, the Chief

Executive Offi cer and each of the Chief Operating Officers

may delegate their powers to carry out one or several

specific transactions or categories of transaction.

COMMITTEES
Committees of the Board – General provisions
Under Article 19-III of the Company’s by-laws, the Board of

Directors may establish one or more specialised committees,

appoint the members thereof, and specify their role and re-

sponsibilities, under its oversight and authority. The Board of

Directors may not delegate to these Committees any powers

that are specifically vested in the Board of Directors either

by law or under the Company’s by-laws. Each committee

reports on its work at the next Board meeting.

The Committees comprise at least three members, who

must be directors, permanent representatives of corporate

directors or non-voting directors, appointed by the Board.

Members are appointed on a purely personal basis and may

not be represented by proxy.

Their term of offi ce is set by the Board of Directors and may

be renewed.

The Board of Directors appoints a Chairman of each Com-

mittee, for a period that may not exceed that person’s term

of offi ce as a Committee member.

Each Committee decides how often it will meet and may invite

anyone it deems appropriate to attend meetings.

Minutes are prepared after each Committee meeting, unless

specifically provided otherwise, under the authority of the

Committee Chairman. Such minutes are sent to all Committee

members.

The Committee Chairman reports to the Board of Directors

on the Committee’s work.

The work carried out by each Committee is described in the

Company’s annual report. The Committees are responsible

for making proposals or recommendations and giving their

opinion in their specifi c area of expertise. To this end, they

may conduct or commission any research or studies likely to

assist the Board of Directors in its decisions.

Committee members receive fees allocated by the Board of

Directors on the recommendation of the Appointments and

Compensation Committee.

The Board of Directors is currently assisted by two commit-

tees: the Audit Committee and the Appointments and Com-

pensation Committee.

Audit Committee
The Audit Committee is responsible for reviewing the annual

and interim fi nancial statements, together with the accom-

panying reports, before they are submitted to the Board of

Directors for approval.

As part of this process the Committee holds discussions with

the Statutory Auditors and reviews their audit reports and

conclusions. 

The Audit Committee reviews and gives its opinion on candi-

dates for appointment as Statutory Auditors of the company

and its subsidiaries.

It verifi es the independence of the Statutory Auditors, with

whom it has regular contact. It also reviews overall relations

between the Statutory Auditors and the company and its

subsidiaries and gives its opinion on their fees.

The Audit Committee periodically reviews the internal control

systems, and more generally the audit, accounting and

management procedures of the company and the Group,

through discussions with the Chief Executive Offi cer, internal

audit teams and the Statutory Auditors. It provides an inter-

face between the Board of Directors, the Statutory Auditors

of the company and its subsidiaries, and the internal audit

teams.

The Committee also deals with any facts or events which may

have a signifi cant impact on the position of Casino, Guichard-

Perrachon or its subsidiaries in terms of commitments and/

or risks. It ensures that the company and its subsidiaries have

effective internal audit, accounting and legal functions to

prevent risks and management errors.

The Audit Committee has at least three members appointed

from among those directors with fi nance and management

experience.

It meets at least three times a year at the initiative of its Chair-

man, who may also arrange any additional meetings required

by the circumstances. 

The Audit Committee may invite opinions from any persons

of its choice belonging to the support functions of the

company and its subsidiaries. It may call upon any outside

consultant or expert it deems appropriate to assist in its

duties.

The Committee reports to the Board of Directors on its work,

research and recommendations. The Board of Directors has

absolute discretion to decide whether or not to act on such

recommendations.

The Audit Committee has a charter, approved by the Board

of Directors, describing its organisation, operation, expertise

and responsibilities.

Appointments and Compensation Committee
The role of the Appointments and Compensation Committee

is to:

Prepare the groundwork for fi xing the compensation of the • 

Chief Executive Officer and, where applicable, the Chief 

Operating Offi cers, and to propose qualitative and quan-

titative criteria for determining any performance-related 

component.

Assess all other benefi ts or emoluments to be received by • 

the Chief Executive Offi cer and, where applicable, the Chief 

Operating Offi cers.
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Review proposals for allocating stock options and/or share • 

grants to managers and other Group employees in order to 

enable the Board of Directors to set the total and/or indi-

vidual number of options or shares to be allocated and the 

related terms and conditions.

Review the composition of the Board of Directors.• 

Examine candidate applications for election to the Board, • 

in light of each candidate’s business experience, expertise 

and economic, social and cultural representativeness.

Examine candidate applications for the position of Chief • 

Executive Officer and, where applicable, Chief Operating 

Offi cer.

Obtain all useful information concerning recruitment meth-• 

ods, compensation and status of senior executives of the 

company and its subsidiaries.

Make proposals and give opinions on directors’ fees and any • 

other compensation or benefi ts to be paid to the directors 

and non-voting directors.

Review the relationships between the directors and the • 

company or its subsidiaries to ensure that there is nothing 

which could interfere with their freedom or judgement or 

potentially lead to a confl ict of interest.

Organise regular assessments of the Board of Directors’ • 

performance.

The Committee has at least three members and meets at 

least twice a year at the initiative of its Chairman, who may 

also arrange any additional meetings required by the circum-

stances.

In association with the Chief Executive Offi cer, the Appoint-

ments and Compensation Committee works closely with 

the Group Human Resources and Finance departments, and 

may call upon any outside consultant or expert it deems 

appropriate to assist in its duties.

It reports to the Board of Directors on its work, research and 

recommendations and the Board has absolute discretion to 

decide whether or not to act on such recommendations.

NON-VOTING DIRECTORS
Non-voting directors
The shareholders may appoint non-voting directors, who 

may be natural persons or legal entities, from among the 

shareholders. The Board of Directors may appoint a non-

voting director subject to ratifi cation at the next shareholders’ 

meeting.

The number of non-voting directors may not exceed fi ve. They 

are elected for a term of three years and may be re-elected. 

A non-voting director reaching the age of 80 while in offi ce is 

required to stand down at the Annual General Meeting held 

to approve the fi nancial statements for the year in which this 

age limit was reached.

Non-voting directors attend Board meetings in a consultative 

capacity only.

They may receive attendance fees, the total aggregate 

amount of which is fixed by ordinary resolution of the 

shareholders and remains unchanged until a further deci-

sion of the shareholders. Attendance fees are allocated 

among the non-voting directors at the discretion of the 

Board of Directors.

DIRECTORS’ CODE OF CONDUCT
Principles
The Company’s directors must be able to exercise their duties 

in compliance with the rules of independence, business 

ethics and integrity.

In line with good corporate governance practices, directors 

exercise their duties in good faith in the manner they consider 

most appropriate to promote the interests of the company 

and with the care that would be expected of a normally prudent 

person in such circumstances.

The directors undertake to maintain their freedom of analysis, 

judgement, decision and action at all times, and to withstand 

any direct or indirect pressure that may be brought to bear 

on them.

Duty of information
Before accepting office, directors must familiarise them-

selves with all legal and regulatory requirements concerning 

their position and with any provisions specifi c to the company 

set out in its by-laws and this charter.

Protection of the Company’s interests
Conflicts of interest
Directors must act in all circumstances in the best interests 

of the company.

They undertake to ensure that the company’s decisions do 

not favour one particular class of shareholder over another.

The directors shall advise the Board of any actual or potential 

confl ict of interest in which they might be directly or indirectly 

involved and in such a case shall abstain from voting on the 

issues concerned.

Control and assessment of the Board 
of Directors’ performance
Directors must pay careful attention to the allocation and 

exercise of powers and responsibilities among the com-

pany’s corporate governance structures.

They must ensure that no person can exercise uncontrolled 

discretionary power over the Company, and that the Commit-

tees of the Board of Directors operate properly.

The Board of Directors reviews its performance once a year.
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Appendix
 BOARD OF DIRECTORS’ CHARTER

Self-assessments are also organised regularly by the Appoint-

ments and Compensation Committee on the instructions of

the Chairman of the Board.

Presence of directors
Directors must devote the appropriate time and attention to

their duties. They shall, as far as possible, attend all Board

meetings, shareholders’ meetings and meetings of any

Committees of which they are members.

Dealing in the Company’s shares
In accordance with Article L. 621-18-2 of the French Mon-

etary and Financial Code (Code monétaire et fi nancier) and)

Article L. 222-14 of the General Regulations of the Autorité

des Marchés Financiers (AMF), each individual and corporate

director is required to disclose to the AMF all purchases,

sales, subscriptions or exchanges of the company’s shares

in excess of a cumulative amount per calendar year of

Ä5,000. This formality must be carried out within fi ve trad-

ing days of the transaction date. Disclosable transactions

include purchases and sales of derivative instruments and

acquisitions of shares on exercise of stock options, even

when the acquired shares are not sold immediately.

This requirement also applies to persons who have close

personal ties with any members of the Board of Directors,

defi ned as a director’s spouse or partner, dependent children,

or any trust or partnership that is managed and/or controlled,

directly or indirectly, by a director or by any person who has

close personal ties with a director.

All shares in the company held by directors must be regis-

tered shares. Directors must also advise the company of the

number of shares they hold at each year-end and at the time

of any capital transactions.

Confidentiality
Directors, and any other persons attending Board meetings,

are bound by a general duty of confi dentiality with regard to

the proceedings of Board meetings or meetings of Commit-

tees of the Board.

Non-public information received by directors in their capac-

ity as Board members is given on a personal basis. Such

information must be kept strictly confi dential and must not

be disclosed under any circumstances. These provisions

also apply to representatives of corporate directors, and to

non-voting directors. 

Inside information
Information received by directors is governed by the provi-

sions of Article L. 465-1 of the French Monetary and Financial

Code (Code monétaire et fi nancier), Articles 611-1 to 632-1

of the AMF’s General Regulations and European Commis-

sion Regulation 2773/2003 on inside information and insider

trading.

If the Board of Directors receives specifi c confi dential infor-

mation which, if published, could have a signifi cant impact

on the share price of the Company, one of its subsidiaries or

associates, directors must not disclose such information to

third parties until it has been made public.

Directors shall also refrain from dealing in the company’s

shares during the “closed period” of fifteen days prior to

publication of the company’s annual and interim financial

statements.

In accordance with new legal and regulatory requirements

concerning inside information, each director has been reg-

istered on the Company’s list of people who have permanent

access to inside information.

The directors have been advised of their inclusion in this list

and have been provided with a summary of their duties con-

cerning inside information and the penalties for breaching

such duties.

ADOPTION OF THE BOARD OF DIRECTORS’
CHARTER
This Charter was approved for the fi rst time by the Board of

Directors at its meeting of 9 December 2003, and the most

recent update was validated on 27 August 2008.
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Report of the Board 
 of Directors 
 on Extraordinary Business 

AUTHORISATION TO ISSUE SHARES 
AND SHARE EQUIVALENTS
Pursuant to the amendments to the regulations on the issu-

ance of securities by way of private placement, the Board of

Directors is seeking a fi fteen-month authorisation to issue,

without pre-emptive subscription rights, securities carrying

rights to shares or debt securities of the Company to those

persons referred to in Article L. 411-2 II of the French Monetary

and Financial Code (Code monétaire et financier), up to a

maximum of 10% of the share capital per year and at an

issue price based on the weighted average quoted price for

the three trading days preceding the issue pricing date, with

a maximum discount of 5%.

The aggregate par value of securities issued pursuant to this

authorisation will be included in the overall maximum limit

for issues of debt securities or shares set in the thirty-fourth

resolution passed at the extraordinary general meeting of

19 May 2009.

The persons referred to in Article L. 411-2 II of the French

Monetary and Financial Code (Code monétaire et fi nancier)

will be determined by the Board of Directors.

AUTHORISATION TO GRANT STOCK OPTIONS
The authorisations given to the Board of Directors to grant

stock options to employees and offi cers of the Company and

of entities in which the Company holds at least 10% of the

capital or voting rights, directly or indirectly, expire at the

annual general meeting. The Board of Directors is seeking a

thirty-eight month renewal of these authorisations in order

to pursue its policy of incentivising and rewarding employ-

ees and executive offi cers of the Company or related com-

panies. Executive directors of Casino, Guichard-Perrachon

are not entitled to receive stock options.

The total number of shares issued on exercise of options

on new shares may not exceed 5% of the total number of

shares outstanding on the grant date, not including options

previously granted but not yet exercised.

The total number of shares allotted on exercise of options

on existing shares may not exceed 10% of the total number

of ordinary shares outstanding on the grant date, taking into

account options previously granted but not yet exercised.

In the case of options on new shares, the exercise price may

not be less than the average of the opening prices quoted

during the twenty trading days preceding the option grant

date. In the case of options on existing shares, the exercise

price may not be less than the average price paid for the

shares bought back by the Company pursuant to Articles

L. 225-208 and L. 225-209 of the French Commercial Code

(Code de commerce).

The life of the options may not exceed seven years.

ISSUE OF NEW SHARES OR ALLOTMENT
OF EXISTING SHARES TO EMPLOYEES
In the fi fteenth resolution, pursuant to article L. 225-129-6

of the French Commercial Code (Code de commerce), the

Board is seeking a fifteen month authorisation to issue

shares to Group employees in accordance with Articles

L. 3332-18 et seq. of the French Labour Code (Code du travail).

The issue price will be set in accordance with the provisions

of Article L. 3332-19 of the French Labour Code (Code du 

travail), that is by reference to the average quoted share

price during the twenty trading days preceding the date on

which the subscription opening date was set, less a discount

of up to 20% or 30% if the lock-up period under the plan is ten

years or more. The Board will also be authorised to allocate

existing shares bought back on the market in accordance

with Article L. 225-209 of the French Commercial Code (Code 

de commerce). The number of shares issued or sold pursuant

to this authorisation may not exceed 5% of the total number of

shares outstanding at the time of issue or sale. The sharehold-

ers will be asked to waive their pre-emptive rights in favour

of the Group’s employees, directly or through employee

share ownership plans.

MERGER-ABSORPTION OF VIVER
As part of the continuing drive to simplify the Group’s struc-

ture, the Board is proposing that the Company absorbs its

subsidiary Viver.
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Viver
Viver owns shares in Distribution Casino France and Casino Carburants received in consideration for the contribution on 30 

November 2009 of, respectively, a supermarket at Vinon sur Verdon, in southern France, and the service station business at 

the same site.

Casino, Guichard-Perrachon owns 2,499 actions of the 2,500 shares comprising Viver’s share capital.

Valuation of the assets and liabilities transferred
The substance of the assets and liabilities to be transferred and the fi nancial terms and conditions of transfer were deter-

mined on the basis of the fi nancial statements at 31 December 2009. Consequently, all transactions involving either assets 

or liabilities carried out by the absorbed subsidiary since 1 January 2010 will be deemed to have been carried out by the 

Company.

Viver is controlled by Casino, Guichard-Perrachon. Accordingly, as required by Comité de la Réglementation Comptable 

standard CRC 2004-01 of 4 May 2004 on accounting for mergers and similar transactions, all assets and liabilities must be 

transferred at their net book value.

The net assets transferred by Viver amount to:

Assets transferred €6,728,737.82

Liabilities transferred (-) €1,681,928.63

Net assets transferred (=) €5,046,809.19

Consideration paid to minority shareholders
To determine the exchange ratios, comparisons were carried out based on several criteria, including restated net asset value, 

net earnings and cash fl ow.

Restated net asset value is a traditional valuation criterion, but to be meaningful, the assets compared must be of a compa-

rable structure. Although it gives a fair idea of the value of the absorbed company, it does not adequately refl ect the intrinsic 

value of the absorbing company, for which share price is a more appropriate measure. Consequently, the net asset value per 

share of the absorbed company was compared with Casino’s 2009 weighted average share price.

Profi tability criteria such as net earnings and cash fl ow are supplementary indicators. Net earnings provides a good indi-

cation of the company’s ability to remunerate its shareholders, while cash fl ow gives an indication of the company’s ability 

to fi nance its future growth.

Dividend payment was not used as a criterion, as the absorbed company has a totally different dividend policy from the 

absorbing company. Revenue was not used either, as it is totally incomparable.

For the absorbing company, the fi gures used are consolidated data adjusted for minority interests.

The table below shows the results of these comparisons:

Total values

2009 data in euros Viver Casino

Restated net asset value 5,919,657 –

Net earnings 6,294,703 (1) 591,025,000 (2)

Cash fl ow (43,998) 1,291,797,000

Number of shares 2,500 110,360,987

(1)  Net earnings primarily comprise capital gains on contributions of supermarket and service station businesses and is not representative of the 

company’s activity.

(2) Net profit attributable to equity holders of the parent.
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Per share values

2009 data in euros Viver Casino

Net assets transferred/Casino share price 2,367.86 51.05 (1)

Net earnings 2,517.88 5.35

Cash fl ow (17.60) 11.70

(1) Casino’s weighted average share price in 2009.

Exchange ratios

Viver

Exchange ratio

Casino

Discount/premium

Net assets transferred/Casino share price 46.38 (0.82)%

Net earnings 470.63 NS

Cash fl ow – –

As the profi tability and cash fl ow criteria are not representative for Viver, the only criterion used was net assets transferred/

Casino share price.

The table below shows the number of shares to be exchanged for Casino ordinary shares, the exchange ratios proposed and

the number of ordinary shares to be issued, based on the above information.

Number of shares 

to be exchanged

Exchange ratio Number of Casino shares 

to be issued

1
46 Casino shares 
for 1 Viver share

46

This exchange ratio results in a very minor dilution for Casino, Guichard-Perrachon shareholders.

The Company’s share capital will be increased by €70.38 via the issuance of 46 shares each with a par value of €1.53, with a

total merger premium of €1,948.34.

Michel Tamet, the accountant appointed by the presiding judge of the Saint-Etienne commercial court to value the transac-

tions, has verifi ed that the relative values attributed to the shares in the companies involved were appropriate and that the

exchange ratio was fair. He also assessed the value of the net assets transferred by the absorbed company. His reports are

available for inspection by the shareholders as required by law.

Revision of the by-laws to reflect recent laws and regulations.
The Board is proposing to revise the by-laws to refl ect recent laws and regulations on:

Attendance at shareholders’ meetings by electronic communication media. The regulations now permit electronic mail or • 

proxy voting, particularly via the Internet, providing that the shareholder can be properly identifi ed.

These regulations cannot be applied without amending article 25 of the by-laws.

Revision to article L. 225-124 of the French Commercial Code • (Code de commerce). The transfer of double voting rights in 

the case of inheritance, division of estate between divorcing spouses or gifts inter vivos to a spouse or another person of an 

eligible degree of relationship has now been extended to include the merger or demerger of a shareholding company.

Consequently, Article 28 of the by-laws needs to be amended accordingly.

Report of the Board  of Directors 
 on Extraordinary Business
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Statutory Auditors’ Reports
 on extraordinary business 

STATUTORY AUDITORS’ SPECIAL REPORT ON THE ISSUANCE OF SHARES AND DIFFERENT

SECURITIES GIVING ACCESS TO THE SHARE CAPITAL

12th resolution

In our capacity as statutory auditors of your Company and 

in compliance with articles L. 225-135 etc. of the French 

Commercial Code (Code de commerce), we hereby report on 

the proposed authorizations allowing your Board of Directors, 

with the capacity to subdelegate to the Chief Executive 

Offi cer or, with the CEO agreement, to one or more Chief Op-

erating Offi cers, to resolve and issue shares and securities 

without preferential subscription rights, in respect of part 

II of Article L.411-2 of French Monetary and Financial Code 

(Code Monétaire et Financier), giving access immediately 

or in the future to the Company’s share capital, through 

the allocation of new shares and/or existing shares or at-

tribution of debt securities, operations upon which you are 

called to vote.

Your Board of Directors proposes that, on the basis of its re-

port, it be authorized for a period of 14 months, in accordance 

with Article L. 225-129-2 of French Commercial Law (Code 

du Commerce) to decide of the issuance of the instruments )

previously described in one or several times entailing the 

cancellation of your preferential subscription rights in benefi t 

of persons that are concerned by part II of of Article L. 411-2 

of French Monetary and Financial Code (Code Monétaire et 

Financier).

The amount of the increases in capital, valid immediately or 

in the future, will not exceed 20% of the Company’s share 

capital per year. Moreover, the amount of increases in share 

capital  will be deducted from the total nominal amount of 

debt securities issued or capital increases as set out in the 

30th resolution approved by the shareholders’ meeting of 

May 19, 2009. If necessary, the Borad of Directors will decide 

the fi nal conditions for the issues.

In accordance with Articles R. 225-113 and R. 225-114 of 

French Commercial Code (Code de Commerce), it is the re-

sponsibility of your Board of Directors to prepare a report. 

It is our responsibility to report on the fairness of the fi nan-

cial information taken from the accounts on the proposed 

cancellation of the preferential subscription rights, and on 

other specifi c information relating to the issue contained in 

this report.

We have performed the procedures which we considered 

necessary to comply with the professional guidance issued 

by the French national auditing body (Compagnie Nationale 

des Commissaires aux Comptes) for this type of engagement. )

These procedures consisted in verifying the information pro-

vided in the Board of Directors’ report relating to this operation 

and the methods used to determine the issue price.

Subject to a subsequent examination of the conditions for 

the issuances that will be decided, we have nothing to report 

on the methods used for determining the issue price provided 

in the Board of Directors’ Report.

As the issue price has not yet been determined, we cannot 

report on the fi nal conditions for the issuance that would be 

performed, and, consequently, on the proposed cancellation 

of preferential subscription rights proposed.

In accordance with article R. 225-116 of the French Com-

mercial Code (code de commerce), we will issue a supple-

mentary report, if necessary, when your Board of Directors 

has exercised this authorization.

Lyon and Paris, March 26, 2010

The Statutory Auditors

Ernst & Young Audit Cabinet Didier Kling & Associés

Sylvain Lauria     Daniel Mary-Dauphin Christophe Bonte     Didier Kling

This is a free translation into English of a report issued in French language and is provided solely for the convenience of English-speaking 

readers. This report should be read in conjunction with and construed in accordance with French law and professional auditing standards 

applicable in France.
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Statutory Auditors’ Reports
 on extraordinary business 

STATUTORY AUDITORS’ REPORT ON THE STOCK OPTIONS PLANS RESERVED FOR EMPLOYEES

OR FOR CERTAIN EMPLOYEES 

14th resolution

STATUTORY AUDITORS’ REPORT ON THE SHARE PURCHASE PLANS RESERVED FOR EMPLOYEES

OR FOR CERTAIN EMPLOYEES 

13th resolution

In our capacity as statutory auditors of your company and in

compliance with articles L. 225-177 and R. 225-144 of the

French commercial code (Code de Commerce), we hereby

report on the stock options plans reserved for employees or

for certain employees of your company or companies and

groups as defined in Article L. 225-180 of the French com-

mercial code (Code de Commerce). Executives of the company

cannot be part of the stock options plans.

It is the responsibility of the Board of Directors to prepare a

report on the reasons for the stock options or share purchase

plans and on the proposed methods used to determine the

subscription or purchase price. Our role is to report on the

proposed methods to determine the subscription or purchase

price.

We have performed those procedures which we considered

necessary to comply with the professional guidance issued

by the French national auditing body (Compagnie Nationale 

des Commissaires aux Comptes) for this type of engagement.)

These procedures consisted in verifying that the methods

proposed to determine the subscription or purchase price

are included in the Board of Directors’ report (or Executive,

Manager or Chairman’s report), are in accordance with legal

requirements, are easily understood by the shareholders

and do not appear manifestly inappropriate.

We have no matters to report as to the methods proposed.

In our capacity as statutory auditors of your company and in

compliance with articles L. 225-177 and R. 225-144 of the

French commercial code (Code de Commerce), we hereby

report on the share purchase plans reserved for employees

or for certain employees of your company or companies

and groups as defined in Article L. 225-180 of the French

commercial code (Code de Commerce). Executives of the

company cannot be part of the purchase plans.

It is the responsibility of the Board of Directors to prepare a

report on the reasons for the stock options or share purchase

plans and on the proposed methods used to determine the

subscription or purchase price. Our role is to report on the

proposed methods to determine the subscription or purchase

price.

We have performed those procedures which we considered

necessary to comply with the professional guidance issued

by the French national auditing body (Compagnie Nationale 

des Commissaires aux Comptes) for this type of engagement.)

These procedures consisted in verifying that the methods

proposed to determine the subscription or purchase price

are included in the Board of Directors’ report (or Executive,

Manager or Chairman’s report), are in accordance with legal

requirements, are easily understood by the shareholders

and do not appear manifestly inappropriate.

We have no matters to report as to the methods proposed.

Lyon and Paris, March 26, 2010

The Statutory Auditors

Ernst & Young Audit Cabinet Didier Kling & Associés

Sylvain Lauria     Daniel Mary-Dauphin Christophe Bonte     Didier Kling

Lyon and Paris, March 26, 2010

The Statutory Auditors

Ernst & Young Audit Cabinet Didier Kling & Associés

Sylvain Lauria     Daniel Mary-Dauphin Christophe Bonte     Didier Kling
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STATUTORY AUDITORS’ REPORT ON THE INCREASE IN CAPITAL WITH CANCELLATION 

OF PREFERENTIAL SUBSCRIPTION RIGHTS RESERVED FOR EMPLOYEES WHO ARE MEMBERS

OF A COMPANY SAVINGS SCHEME  

15th resolution

In our capacity as statutory auditors of Casino, Guichard-

Perrachon and in compliance with Articles L. 225-135 etc. of 

French company law (Code de Commerce), we hereby report 

on the proposal to authorise your Board of Directors, with the 

capacity to subdelegate in accordance with Articles L. 225-

129-2 and L. 225-129-6 of French company law (Code de 

Commerce), to decide whether to proceed with an increase 

in capital by the issuing of ordinary shares, with cancellation 

of preferential subscription rights, reserved to the members 

of a company savings scheme of Casino, Guichard-Perrachon 

and affi liated entities, in accordance with conditions required 

by Article L. 233-16 of French company law (Code de Com-

merce). This increase in capital is limited to 5% of the share 

capital of your company as of the date of the Board of Directors’ 

decision. You are called to vote on this operation.

This increase in capital is submitted for your approval in ac-

cordance with Articles L. 225-129-6 of French company law 

(Code de Commerce) and L. 3332-18 of French labour law )

(Code du Travail).

Your Board of Directors proposes that, on the basis of its 

report, it be empowered for a period of 14 months to deter-

mine the conditions of this operation and proposes to cancel 

your preferential subscription rights. If applicable, it shall 

determine the fi nal conditions of this operation.

It is the responsibility of the Board of Directors to prepare a 

report in accordance with articles R. 225-113 and R. 225-114 

of the French Commercial Code (Code de Commerce). Our 

role is to report on the fairness of the fi nancial information 

taken from the accounts, on the proposed cancellation of 

preferential subscription rights and on other information 

relating the share issue provided in the report.

We have performed those procedures which we considered 

necessary to comply with the professional guidance issued 

by the French national auditing body (Compagnie Nationale 

des Commissaires aux Comptes) for this type of engage-)

ment. These procedures consisted in verifying the informa-

tion provided in the Board of Directors’ (or Executive Board, 

Manager or Chairman‘s) report relating to this operation and 

the methods used to determine the issue price.

Subject to a subsequent examination of the conditions for 

the increases in capital that would be decided, we have no 

matters to report as to the methods used to determine the 

issue price provided in the Board of Directors’ report.

As the issue price has not yet been determined, we cannot 

report on the fi nal conditions in which the issues would be 

performed and, consequently, on the proposed cancellation 

of preferential subscription rights.

In accordance with article R. 225-116 of the French Com-

mercial Code (Code de commerce), we will issue a supple-

mentary report, if necessary, when your Board of Directors 

has exercised this authorisation.

Lyon and Paris, April 2, 2010

The Statutory Auditors

Ernst & Young Audit Cabinet Didier Kling & Associés

Sylvain Lauria     Daniel Mary-Dauphin Christophe Bonte     Didier Kling
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Ordinary 
 resolutions 

First resolution
Approval of the Company’s financial statements for the year ended 31 December 2009
Having considered the reports of the Board of Directors and the Statutory Auditors, the shareholders approve the Company’s

fi nancial statements for the year ended 31 December 2009 as presented, showing net profi t for the year of €403,405,258.85,

together with the transactions refl ected or described therein.

The shareholders note that the sum of €3,565,041 has been deducted from additional paid-in capital, corresponding to

expenses relating to the conversion of preferred non-voting shares into ordinary shares.

The shareholders also note the transfer to retained earnings, pursuant to the resolution passed at the Annual General Meeting

of 19 May 2009, of 2008 dividends on the 250,730 ordinary shares and 411 preferred non-voting shares held by the Company

on the 2 June 2009 dividend payment date, amounting to a total of €635,403.17.

Second resolution 
Approval of the consolidated financial statements for the year ended 31 December 2009
Having considered the reports of the Board of Directors and the Statutory Auditors, the shareholders approve the consolidated

fi nancial statements for the year ended 31 December 2009 as presented, showing net profi t attributable to equity holders of

the parent of €591,025 thousand.  

Third resolution 
Appropriation of net profit and dividend
Having considered the report of the Board of Directors, the shareholders resolve to appropriate profi t for the year ended

31 December 2009 as follows:

Net profi t for the year €403,405,258.85

Appropriation to the legal reserve (-) €0

Retained earnings brought forward from 2008 (+) €2,355,561,985.63

Profi t available for distribution (=) €2,758,967,244.48

First dividend (-) €8,442,615.51

Additional dividend (-) €284,014,000.04

Transfer to retained earnings (=) €2,466,510,628.93

Each share will receive a dividend of €2.65 payable on 10 May 2010.

Private shareholders who are French tax residents will be entitled to claim 40% tax relief on their dividends, in accordance

with Article 158-3-2 of the French Tax Code (Code général des impôts). They may alternatively elect for liability to the fl at rate

withholding tax.

Casino shares held by the Company on the dividend payment date do not qualify for a dividend and the corresponding sums

will therefore be transferred to retained earnings.
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Dividends and corresponding tax credits for the past three years were as follows:

Year Class of shares Number 

of shares

Dividend 
per share

Dividend 

eligible for 40% 
tax relief

Dividend 

not eligible for 40% 
tax relief

• Ordinary shares

• Preferred non-voting shares

96,798,396 (1)

15,124,256

€2.15€

€2.19€

€2.15

€2.19

–

–

2007 • Ordinary shares

• Preferred non-voting shares

96,992,416 (2)

15,124,256 (2)

€2.30€

€2.34€

€2.30

€2.34

–

–

2008 • Ordinary shares

• Preferred non-voting shares

97,769,191 (3)

14,589,469 (3)

€5.17875€ (4)

€5.21875€ (4)

€5.17875

€5.21875

–

–

(1) Including 112,942 ordinary shares held by the Company.

(2) Including 318,989 ordinary shares and 50,091 preferred non-voting shares held by the Company.

(3) Including 250,730 ordinary shares and 411 preferred non-voting shares held by the Company.

(4)  At the annual general meeting of 19 May 2009, the shareholders voted to distribute a cash dividend of €2.53 per ordinary share and €2.57 per 

preferred non-voting share, plus an additional dividend in the form of Mercialys shares on the basis of one Mercialys share for eight ordinary or 

preferred non-voting Casino shares. The per share value of the Mercialys stock dividend is equal to 1/8th of the Mercialys share price on 2 June 

2009, i.e. €2.64875.

Fourth resolution 
Related party agreements
Having considered the Statutory Auditors’ report on agreements governed by Article L. 225-38 of the French Commercial 

Code (Code de commerce), the shareholders approve the said report and the agreements described therein.

Fifth resolution 
Authorisation to implement a share buyback programme
Having considered the Board of Directors’ report, the shareholders authorise the Board to buy back the Company’s shares in 

accordance with the provisions of Articles L. 225-209 et seq. of the French Commercial Code (Code de commerce), notably for 

the following purposes:

To maintain a liquid market in the Company’s shares through market-making transactions carried out by an independent • 

investment services provider acting on the Company’s behalf under a liquidity contract that complies with a code of ethics 

approved by the Autorité des Marchés Financiers.

To allocate shares (i) on exercise of stock options granted by the Company pursuant to Articles L. 225-177 et seq. of the French •

Commercial Code (Code de commerce), (ii) under an employee stock ownership plan governed by Articles L. 3332-1 et seq. of 

the French Labour Code (Code du travail) or (iii) in connection with share grants governed by Articles L. 225-197-1 et seq. of the )

French Commercial Code (Code de commerce).

To allot shares upon exercise of rights attached to securities redeemable, convertible, exchangeable or otherwise exercisable •

for shares.

To keep shares for subsequent delivery in payment or exchange for shares of another company in accordance with market •

practices approved by the French securities regulator (Autorité des Marchés Financiers).

To cancel shares in order to increase earnings per share.•

To implement any other market practices authorised in the future by the French securities regulator (Autorité des Marchés •

Financiers) and, generally, to carry out any transaction allowed under current legislation.

The shares may be purchased, sold, transferred or exchanged by any method, including through block trades or other trans-

actions carried out on the regulated market or over-the counter. The authorised methods include the use of any derivative 

fi nancial instruments traded on the regulated market or over-the-counter and of option strategies, on the basis authorised 

by the competent securities regulators, provided that the use of such instruments does not signifi cantly increase the shares’ 

volatility. The shares may also be used for stock lending transactions in accordance with Articles L. 432-6 et seq. of the 

French Monetary and Financial Code (Code monétaire et fi nancier).

The maximum authorised purchase price is one hundred euros (€100) per share.
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The use of this authorisation may not have the effect of

increasing the number of shares held in treasury to more

than 10% of the total number of shares outstanding. Based

on the number of shares outstanding on 28 February 2010,

less the 475,924 shares held in treasury at that date, and

assuming that the shares held in treasury are not cancelled

or sold, the maximum limit is 10,560,174 shares. The maxi-

mum amount that may be invested in the share buyback

programme is therefore €1,056.02 million. Where treasury

shares have been purchased under a liquidity contract, the

number of treasury shares taken into account to calculate

the 10% maximum limit referred to above corresponds to

the number of shares purchased less the number of shares

resold under the liquidity contract during the period of the

authorisation.

This authorisation is given for a period of eighteen months. It

cancels and supersedes the authorisation given in the fi fth

resolution at the Annual General Meeting of 19 May 2009.

The Company may use this resolution and continue its share

buyback programme even in the event of a public offer for

the Company’s shares or other securities or a public offer

initiated by the Company.

The shareholders accordingly give full powers to the Board

of Directors to place any and all buy and sell orders, enter

into any and all contracts notably for the keeping of regis-

ters of share purchases and sales, make any and all fi lings

with the Autorité des Marchés Financiers, carry out all other

formalities, and generally do everything necessary. These

powers may be delegated by the Board.

Sixth resolution 
Ratification of the appointment
of Pierre Giacometti as non-voting director
The shareholders ratify the Board’s appointment on 3 March

2010 of Pierre Giacometti’s appointment as non-voting

director for a term of three years expiring at the Annual

General Meeting to be held in 2013 to approve the fi nancial

statements for the year ended 31 December 2012.

Seventh resolution 
Fee allocated to the non-voting director
The shareholders authorise the Board of Directors to set the

fee payable to the non-voting director, which will be deduct-

ed from the total amount of annual directors’ fees allocated

to the Board members.

Eighth resolution 
Appointment of Ernst & Young et Autres
as statutory auditor
The shareholders appoint Ernst & Young et Autres as statutory

auditor for a term of six years expiring at the Annual General

Meeting held in 2016 to approve the fi nancial statements for

the year ended 31 December 2015.

Ninth resolution 
Appointment of Deloitte & Associés
as statutory auditor
The shareholders appoint Deloitte & Associés as statutory

auditor for a term of six years expiring at the Annual General

Meeting held in 2016 to approve the fi nancial statements for

the year ended 31 December 2015.

Tenth resolution 
Appointment of Auditex as alternate statutory
auditor to Ernst & Young et Autres
The shareholders appoint Auditex as alternate statutory audi-

tor to Ernst & Young et Autres for a term of six years expiring

at the Annual General Meeting held in 2016 to approve the

fi nancial statements for the year ended 31 December 2015.

Eleventh resolution 
Appointment of Beas as alternate statutory 
auditor to Deloitte & Associés
The shareholders appoint Beas as alternate statutory auditor

to Deloitte & Associés for a term of six years expiring at the

Annual General Meeting held in 2016 to approve the fi nancial

statements for the year ended 31 December 2015.

Ordinary resolutions
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Extraordinary 
 resolutions

Twelfth resolution 
Authorisation to be given to the Board of Directors
to issue shares and securities with rights to new
or existing shares of the Company or to debt
securities, without pre-emptive subscription rights
for existing shareholders, by way of placement
with the persons referred to in article L. 411-2 II of 
the French Monetary and Financial Code
(Code monétaire et financier)
Having considered the reports of the Board of Directors 

and the Statutory Auditors and in accordance with Articles 

L. 225-129, L. 225-135 and L. 225-136 of the French Com-

mercial Code (Code de commerce), the shareholders au-

thorise the Board of Directors and, by delegation, the Chief 

Executive Offi cer or, with the latter’s agreement, one or sev-

eral Chief Operating Offi cers, to issue, without pre-emptive 

subscription rights for existing shareholders, shares or 

securities carrying immediate or deferred rights to shares, 

debt securities or existing shares of the Company or existing 

shares of any company in which it directly or indirectly holds 

more than 50% of the share capital. The authorisation may 

be used on one or several occasions to carry out issues in 

France or abroad, in euros or in foreign currency, by way of 

placement with the persons referred to in Article L. 411-2 II 

of the French Monetary and Financial Code (Code monétaire 

et financier). The timing and amounts of such issues shall 

be determined by the Board. The rights to shares may be 

exercisable for new or existing shares or a combination of 

both. The subscription price may be paid in cash or settled 

by capitalising debt.

The shareholders resolve as follows:

The securities carrying immediate or deferred rights to • 

shares, debt securities of the Company or existing shares 

of a company in which the Company directly or indirectly 

holds more than 50% of the share capital may consist of 

debt securities or be attached to debt securities or permit 

the issue of debt securities as intermediate securities. 

They may take the form of dated or undated, subordinated 

or unsubordinated notes, denominated in euros, in foreign 

currency or in monetary units based on a basket of currencies.

The shareholders waive their pre-emptive rights over the • 

shares and securities carrying immediate or deferred 

rights to shares of the Company in favour of the persons 

referred to in Article L. 411-2 II of the French Monetary and 

Financial Code (Code monétaire et fi nancier).

In the case of an allotment of new shares to holders of • 

securities with rights to shares, this authorisation will 

automatically entail the waiver by shareholders of their 

pre-emptive right to subscribe for the shares to be issued 

on exercise of the rights attached to the securities. 

The issues carried out pursuant to this authorisation shall • 

not result in the Company’s share capital being increased 

by more than 10% per year. This limit shall be assessed at 

the issue date excluding the par value of any shares to be 

issued at a later date on exercise of all existing deferred 

rights.

The aggregate par value of securities issued pursuant to • 

this authorisation shall be included in the overall maxi-

mum limit for issues of debt securities or shares set in the 

thirty-fourth resolution passed by extraordinary resolution 

of the shareholders at the annual general meeting of 19 

May 2009. 

The issue price of shares shall be set by the Board of Direc-• 

tors at an amount at least equal to the minimum required 

by law on the date of issue, which is currently the weighted 

average price of Casino shares on Euronext Paris for the 

three trading days that precede the issue pricing date, with 

a maximum discount of 5%.

The issue price of securities carrying rights to shares, tak-• 

ing account of the amount of the share entitlement, shall 

be set such that the sum received immediately by the 

Company, plus any amounts that might subsequently be 

received, shall, for each share issued on exercise of the 

rights attached to the securities, be at least equal to the 

issue price defi ned in the preceding paragraph.

This authorisation is given for a period of fifteen months • 

from the date of this Meeting. It cancels and supersedes all 

earlier shareholder authorisations for the same purpose.

The Board of Directors and, by delegation, the Chief Executive 

Officer, shall have full powers, within the limits set by the 

shareholders and in accordance with the law, to use this 

authorisation and more specifi cally to:

Decide on the issue or issues to be made.• 

Set the terms and conditions, type and characteristics • 

(including the issue price which may be with or without a pre-

mium) of the shares or other securities to be issued and set 

the dividend entitlement date, which may be retrospective.

Determine the persons referred to in Article L. 411-2 II of • 

the French Monetary and Financial Code (Code monétaire 

et financier) with whom the shares or securities will be 

placed.

Place on record the resulting capital increase or increases • 

and amend the by-laws accordingly.

Deduct the issue expenses from the issue premium if any.• 

the Chief Executive Offi cer shall have all the powers set out 

in the final two paragraphs of the twenty-ninth resolution 

passed by extraordinary resolution of the shareholders at 

the annual general meeting of 19 May 2009.
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Thirteenth resolution
Authorisation to grant stock options exercisable 
for existing shares to employees and officers 
of the Company or related companies
Having considered the reports of the Board of Directors

and the Statutory Auditors, the shareholders authorise the

Board of Directors to grant stock options on shares bought

back by the Company pursuant to the law, to employees and

offi cers of the Company or the companies or intercompany

partnerships referred to in Article L. 225-180 of the French

Commercial Code (Code de commerce). This authorisation

may be used on one or several occasions. The directors of

the Company are not entitled to receive stock options.

The total number of shares to be issued on exercise of the op-

tions may not exceed 10% of the ordinary shares outstanding

on the grant date, taking into account options previously

granted but not yet exercised.

The option exercise price shall not be less than either the

average of the opening prices quoted for the Company’s

shares over the twenty trading days preceding the grant

date or the average price paid for the shares bought back by

the Company pursuant to Articles L. 225-208 and L. 225-209

of the French Commercial Code (Code de commerce). The life

of the options shall not exceed seven years.

In the event that the Company carries out any of the corpo-

rate actions provided for by law during the option exercise

period, the Board of Directors shall adjust the number of

shares to be purchased on exercise of the options and the

exercise price on the basis prescribed by the applicable

regulations.

The Board of Directors shall have full powers to:

Draw up the list of grantees.• 

Determine the number of options to be granted to each • 

grantee.

Set, within the above limits, the option exercise price and • 

exercise period.

Decide to impose a vesting period for the options and/or a • 

lock-up period for the shares acquired on exercise of the 

options, not to exceed three years from the exercise date. 

Take all necessary decisions pursuant to this authorisa-• 

tion, delegate its authority to any other person and, gener-

ally, do everything necessary.

This authorisation is given for a period of thirty-eight months

from the date of this meeting. It cancels and supersedes all

earlier shareholder authorisations for the same purpose.

Fourteenth resolution 
Authorisation to grant stock options exercisable
for new shares to employees or officers
of the Company or related companies
Having considered the reports of the Board of Directors

and the Statutory Auditors, the shareholders authorise the

Board of Directors to grant stock options on new shares to

employees and offi cers of the Company or the companies

or intercompany partnerships referred to in Article L. 225-180

of the French Commercial Code (Code de commerce). This

authorisation may be used on one or several occasions.

The directors of the Company are not entitled to receive

stock options on new shares.

The total number of shares to be issued on exercise of the

options may not exceed 5% of the total number of shares

outstanding on the grant date, not including options previ-

ously granted but not yet exercised.

The option exercise price shall not be less than the average

of the opening prices quoted for the Company’s shares over

the twenty trading days preceding the grant date. The life of

the options shall not exceed seven years.

The shareholders resolve to waive their pre-emptive right

to subscribe for the new shares to be issued pursuant to

this authorisation, in favour of the option holders.

In the event that the Company carries out any of the corpo-

rate actions provided for by law during the option exercise

period, the Board of Directors shall adjust the number

of shares to be issued on exercise of the options and the

exercise price on the basis prescribed by the applicable

regulations.

The Board of Directors shall have full powers to:

Draw up the list of grantees.• 

Determine the number of options to be granted to each • 

grantee.

Set, within the above limits, the option exercise price and • 

exercise period.

Decide to impose a vesting period for the options and/or a • 

lock-up period for the shares acquired on exercise of the 

options, not to exceed three years from the exercise date. 

The Board of Directors shall also have full powers to:

Temporarily suspend the right to exercise the options in • 

the case of any transaction involving the detachment of a 

subscription right.

Charge the share issue costs against the related premiums.• 

Take all necessary decisions under this authorisation and • 

delegate the Board’s powers to any other person.

Place on record the share issues resulting from the exercise • 

of the options, amend the by-laws accordingly, and generally 

do everything necessary.

This authorisation is given for a period of thirty-eight months

from the date of this meeting. It cancels and supersedes all

earlier shareholder authorisations for the same purpose.

Fifteenth resolution
Authorisation given to the Board of Directors 
to issue new shares or allot existing shares to 
employees
Having considered the reports of the Board of Directors

and the Statutory Auditors, and in accordance with Articles

L. 3332-18 et seq. of the French Labour Code (Code du travail)

Extraordinary resolutions
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and Article L. 225-138-1 of the French Commercial Code 

(Code de commerce), the shareholders authorise the Board 

of Directors, with the ability to subdelegate in accordance 

with Articles L. 225-129-2 and L. 225-129-6 of the French 

Commercial Code (Code de commerce), to issue shares on 

one or several occasions at its sole discretion:

In connection with an issue for cash of securities carrying • 

rights to shares, or

At any time when the information given in the report of the • 

Board of Directors provided for by Article L. 225-102 of the 

French Commercial Code (Code de commerce) indicates 

that the aggregate number of shares held by employees of 

the Company or related companies within the meaning of 

Article L. 225-180 of the French Commercial Code (Code de 

commerce) represents less than 3% of the issued capital.

The shares shall be offered exclusively to employees who 

are members of an employee stock ownership plan set up by 

Casino, Guichard-Perrachon and related companies, which 

is governed by Article L. 233-16 of the French Commercial 

Code (Code de commerce) and Article L. 3332-18 of the 

French Labour Code (Code du travail).

The shareholders waive their pre-emptive right to subscribe 

for the shares issued pursuant to this authorisation in favour 

of eligible employees.

The total number of shares that may be issued pursuant to 

this authorisation may not exceed 5% of the total number 

of shares outstanding on the issue date. This amount is not 

included in the ceiling set in the twenty-ninth resolution or 

the blanket ceiling set in the thirty-fourth resolution passed 

by the shareholders at the extraordinary general meeting of 

19 May 2009.

The issue price shall be set in accordance with the provi-

sions of Article L. 3332-19 of the French Labour Code (Code 

du travail).

The Board of Directors is also authorised to make stock 

grants or grants of other securities carrying rights to shares 

for no consideration. The total benefit resulting from such 

grants and, if applicable, the employer’s matching contribu-

tion and discount to the market price, may not exceed the 

legal or regulatory limits.

The Board of Directors is authorised to sell shares bought 

back by the Company in accordance with Articles L. 225-206 

et seq. of the French Commercial Code (Code de commerce)

to employees who are members of an employee stock own-

ership plan set up by Casino, Guichard-Perrachon and 

related companies within the meaning of Article L. 233-16 

of the French Commercial Code (Code de commerce), which 

is governed by the provisions of Articles L. 3332-18 et seq. 

of the French Labour Code (Code du travail). Said sales may 

be made on one or several occasions at the Board’s discre-

tion, provided that the total number of shares sold does not 

exceed 5% of the total number of Casino shares outstanding 

on the sale date.

This authorisation is given for a period of twenty-six months 

from the date of this Meeting. It cancels and supersedes all 

earlier shareholder authorisations for the same purpose.

The share issue(s) shall be limited to the number of shares 

subscribed by employees either directly or through a corporate 

mutual fund.

The Board of Directors is authorised, in accordance with the 

provisions of Article L. 225-135-1 of the French Commercial 

Code (Code de commerce), to issue a higher number of 

shares than that originally set, at the same price agreed 

for the original issue, within the limits of the ceiling set out 

above.

The Board of Directors shall have full powers, with the right 

of delegation provided for by law, to use this authorisation 

and to carry out the share issue(s) within the above limits, 

and to determine the timing, periods and terms of said issues 

subject to compliance with the provisions of the law and the 

by-laws. Specifi cally, the Board of Directors shall have full 

powers to:

Set the terms and conditions of the future share issue(s) • 

and decide whether said issue(s) will be made to eligible 

employees directly or through a corporate mutual fund. 

Set the amount of the share issue, the subscription dates • 

and period, the method and period of payment of the sub-

scription or purchase price, the conditions of eligibility to 

be fulfi lled by employees participating in the share issue or 

sale in terms of minimum service period.

At the Board’s discretion, after each share issue, charge • 

the share issuance costs against the related premium and 

deduct from the premium the amounts necessary to raise 

the legal reserve to one-tenth of the new capital.

Place the issues on record and amend the by-laws to refl ect • 

the new capital.

Generally, take any and all measures and carry out any • 

and all formalities that are necessary for the issue, list-

ing and servicing of the shares issued pursuant to this 

authorisation.

Sixteenth resolution
Merger-absorption of Viver
Having considered the reports of the Board of Directors and 

the appointed valuing accountants, and the draft private 

merger agreement signed in Saint-Etienne on 15 March 2010 

with Viver, a French société anonyme with share capital of 

€40,000, registered offi ce at 1, Esplanade de France, 42000 

Saint-Étienne, registration number 387 754 807 R.C.S. 

Saint-Étienne, the shareholders hereby:

Approve all the provisions of the merger agreement and the • 

valuation of the assets to be transferred to the Company.

Approve the Company’s merger-absorption of Viver, and • 

take due note of its approval by extraordinary resolution of 

Viver shareholders on 27 April 2010. 

Duly note that the merger will take place on 30 April 2010 • 

and that accordingly Viver will be wound up without liqui-

dation on that date.
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Approve the exchange ratio of 46 Casino ordinary shares • 

for one Viver share and the resulting capital increase.

In exchange for the transfer of Viver’s assets and liabilities,

Casino, Guichard-Perrrachon will issue 46 shares each with

a par value of €1.53, with a merger premium of €1,948.34.

The new shares will be allotted to the shareholders of Viver

other than Casino, Guichard-Perrachon, which may not hold

the shares to which it would have been entitled in respect of

its 2,499 Viver shares.

The merger premium will be recorded in a special reserve

account in the balance sheet of Casino, Guichard-Perrachon

and may be allocated as deemed appropriate by ordinary

resolution of the shareholders.

Seventeenth resolution 
Due record of the capital increase resulting
from the merger-absorption and amendment 
of Article 6 of the by-laws
Pursuant to approval of the sixteenth resolution the share-

holders duly note that the share capital will be increased by

the sum of €70.38 via the issuance of 46 new shares each

with a par value of €1.53 and accordingly resolve to amend

article 6 of the by-laws as follows:

Article 6 – Contributions in kind – share capital

The following is added to paragraph I:

[…] “By private agreement dated 15 March 2010 and as ap-

proved by extraordinary resolution of the shareholders on 29

April 2010, Viver transferred its entire assets and liabilities

to the Company on 30 April 2010, in exchange for 46 Casino

shares with a par value of €1.53, issued at a total premium

of €1,948.34.” 

Paragraph II is amended as follows:

“II. The share capital is €168,852,380.49 divided into

110,361,033 fully paid shares, each with a par value of €1.53. ”

Eighteenth resolution 
Revision of the by-laws to reflect recent laws 
and regulations
Having considered the report of the Board of Directors, the

shareholders resolve to revise the by-laws to refl ect recent

laws and regulations and, accordingly, amend the wording of

article 25-IV (attending annual general meetings by electronic

communication media) and article 28-III.4 (revision to article

L 225-114 of the French Commercial Code) as follows:

Article 25 — Participation in General Meetings

[…]

IV. If permitted by the Board of Directors, the shareholders

may take part in general meetings and vote by videoconfer-

ence or any other telecommunication or electronic media,

including the Internet, which permits their identifi cation on

the terms and conditions of the law and as set out by the

Board of Directors.

On the decision of the Board of Directors, shareholders may

use electronic voting or proxy forms on the terms and condi-

tions of the law in force for the time being. The forms may be

completed and signed directly on the Internet site provided

by the centralising agent responsible for organising the gen-

eral meeting. The form may be signed digitally by any means

that complies with the provisions of the first sentence of

the second indent of Article 1316-4 of the French Civil Code

(Code civil) or any other future provision of the law that might)

replace it, such as the use of an ID code and a password. The

electronic vote or proxy form and the acknowledgement of

receipt will be considered as irrevocable written documents

binding on everyone, except in the event of the sale of shares

notified on the terms and conditions set out in the second

indent of Article R 225-85 IV of the French Commercial Code

(Code de commerce) or any other future provision of the law)

that might replace it.

Article 28 – Offi cers – Attendance sheet – Voting – 

Mail voting – Minutes of Board meetings

[…]

III. […] The double voting rights conferred on fully paid

registered shares shall cease automatically upon conver-

sion of the shares to bearer shares or upon transfer of the

shares, save for registered to registered transfers that

meet the conditions provided for in article L. 225-124 of the

French Commercial Code […]

The remainder of the article remains unchanged.

Nineteenth resolution 
Powers for formalities
The shareholders grant full powers to the bearers of an

original, excerpt or copy of the minutes of this meeting for

the purpose of any filing, publication or other formalities

required by law.

Extraordinary resolutions
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General information
 about the company 

Name and registered office
Casino, Guichard-Perrachon

1, Esplanade de France – 42000 Saint-Étienne, France

Phone: +33 (0)4 77 45 31 31

Legal form
Société anonyme governed by Book II of the French Commerciale

Code (Code de commerce).

Governing law
The laws of France.

Date of incorporation and expiry
The Company was incorporated on 3 August 1898 following

signature of the by-laws on 1 July 1898. Its term, which was

extended by extraordinary resolution of the shareholders at

the General Meeting of 31 October 1941, will expire on 31 July

2040 unless the Company is wound up before this date or its

term is further extended.

Trade and companies register
The Company is registered in Saint-Étienne under

no. 554 501 171 RCS.

APE (business identifi er) code: 6420 Z.

Access to legal documents
The by-laws, minutes of General Meetings, Statutory Audi-

tors’ reports and other legal documents are available for

consultation at the Company’s registered offi ce.

Financial year
The Company’s fi nancial year runs from 1 January

to 31 December.

Corporate purpose
(Article 3 of the by-laws)

The corporate purpose of the Company is:

To create and operate, either directly or indirectly, any and • 

all types of stores for the retail sale of any and all goods 

and products, including but not limited to comestibles.

To provide any and all services to the customers of such • 

stores and to produce any and all goods and merchandise 

used in the operation thereof.

To sell wholesale any and all goods and merchandise for its • 

own account or for the account of third parties, notably on 

a commission basis, and to provide any and all services to 

such third parties.

Generally, to conduct any and all commercial, industrial, • 

real estate, securities or financial transactions related 

to or which may facilitate the fulfilment of the foregoing 

purposes.

quire, use under licence or grant licences to use any and all

trademarks, designs, models, patents and manufacturing

processes related to the foregoing objects.

It may acquire any and all holdings and other interests in

any French or foreign company or business regardless of its

purpose.

It may operate in all countries, directly or indirectly, either

alone or with any and all other persons or companies within

a partnership, joint venture, consortium or other corporate

entity, and carry out any and all transactions which fall

within the scope of its corporate purpose.



Registration document 2009 / Casino Group Additional information I 241

PROVISIONS OF THE BY-LAWS CONCERNING 
THE BOARD OF DIRECTORS AND SENIOR 
MANAGEMENT – BOARD OF DIRECTORS CHARTER

Board of Directors
Membership of the Board of Directors 
(Article 14 of the by-laws)

The Company is administered by a Board of Directors. It has 

at least three and no more than eighteen members, elected 

by the shareholders in General Meeting, except as required 

under the provisions of the law in the case of a merger 

with another company with the same legal form (société 

anonyme).

Directors’ qualifying shares (Article 14 of the by-laws)

Each director must hold at least 100 registered shares.

Term of offi ce – Age limit – Replacement 
(extracts from Article 16 of the by-laws)

I - Other than as specifi ed in paragraphs II and III (last two 

paragraphs) of this article, directors are elected for a three-

year term ending at the close of the Annual General Meeting 

called in the year when their term expires.

Directors may be re-elected.

II - The age limit for holding offi ce as director or as permanent 

representative of a corporate director is seventy (70). A di-

rector or permanent representative who reaches the age of 

70 while in offi ce is required to stand down at the end of his 

or her current term.

The age limit does not apply to directors who were previously 

members of the Company’s Management Board.

Notwithstanding the foregoing, a person over the age limit 

may be elected or re-elected for a single three-year term.

In any event, the number of directors or permanent repre-

sentatives of corporate directors over the age of seventy (70) 

may not exceed one quarter of the total number of directors in 

offi ce. Should this proportion be exceeded, the oldest director 

or permanent representative shall stand down at the Annual 

General Meeting held to approve the fi nancial statements for 

the year in which the proportion was exceeded.

III - Directors are elected or re-elected by the shareholders 

in General Meeting.

If one or more seats on the Board fall vacant between two 

General Meetings due to the death or resignation of directors, 

the Board of Directors may appoint replacement directors. 

Any such appointments must be ratifi ed by shareholders at 

the next General Meeting.

If any such appointment is not ratifi ed by the shareholders, 

the actions carried out by the director concerned and the 

decisions made by the Board during his or her appointment 

remain valid.

If the number of directors falls to below three, the remaining 

directors (or, failing that, a representative appointed by the 

Presiding Magistrate of the Commercial Court at the request 

of any interested party) shall immediately call a General 

Meeting of shareholders to elect one or more new directors 

so that the total number of directors is at least equal to the 

number required by law.

A director appointed to replace an outgoing director stays in 

offi ce for the remainder of the term of his or her predecessor.

Any decision to increase the number of directors sitting on 

the Board may only be made by the shareholders in General 

Meeting. The related resolution shall also fi x the new director’s 

term of offi ce.

Organisation, Board meetings and decisions 
of the Board
Chairman – Offi cers of the Board

(extracts from Articles 17 and 20 of the by-laws)

The Board of Directors elects one of its members (other than 

a corporate director) to act as Chairman. The Chairman’s 

functions are defined by law and the Company’s by-laws. 

The Chairman of the Board of Directors organises and leads 

the Board’s work and reports thereon to the Company’s 

shareholders. He is responsible for ensuring that the Com-

pany’s corporate governance structures function correctly 

and, more particularly, that the directors are capable of 

fulfi lling their duties.

The Chairman may be appointed for his entire term as 

director. He may be replaced at any time by decision of the 

Board and may resign the chairmanship before the end of 

his term as director. The Chairman may be re-elected to 

this position. The age limit for holding offi ce as Chairman is 

70. If the Chairman reaches the age of 70 during his term as 

director, he may continue to chair the Board until the end of 

his term.

In case of the Chairman’s temporary unavailability or death, 

the Board of Directors may appoint another Director as 

acting Chairman. In the case of temporary unavailability, the 

acting Chairman is appointed for a fi xed period, which may 

be renewed. In the case of death, the acting Chairman is 

appointed until such time as a new Chairman is elected.
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Non-voting directors 
(extract from Article 23 of the by-laws)

The shareholders may appoint non-voting directors, who

may be natural persons or legal entities, from among the

shareholders. The Board of Directors may appoint non-

voting directors between two General Meetings, subject

to shareholder ratification of the appointment at the next

General Meeting. The number of non-voting directors may

not exceed fi ve.

Non-voting directors are elected for a three-year term ending

at the close of the Annual General Meeting called in the

year when their term expires. They may be re-elected for an

unlimited number of successive terms and may be removed

from offi ce at any time by ordinary resolution of the share-

holders in General Meeting.

Non-voting directors attend Board meetings in a consultative

capacity only.

They may receive attendance fees, the total aggregate

amount of which is fi xed by ordinary resolution of the share-

holders and remains unchanged until a further decision of the

shareholders. The total fee is allocated among the non-voting

directors at the discretion of the Board of Directors.

Meetings of the Board of Directors 
(extract from Article 18 of the by-laws)

The Board of Directors meets as often as it deems necessary

in the interests of the Company, at the location specifi ed in

the notice of meeting. Meetings are called by the Chairman

or in the Chairman’s name by any person designated by

him. If the Board has not met for a period of over two months,

a group of at least one third of the Directors may ask the

Chairman to call a meeting to discuss a particular agenda,

as may the Chief Executive Offi cer.

The Board of Directors may validly conduct business when at

least half of the directors are present.

Decisions are made by majority vote of those directors

present in person or represented by proxy. In the event of a

split ballot, the Chairman of the meeting shall have the cast-

ing vote. However, if the Board has less than fi ve members,

decisions may be made by favourable vote of two directors

present at the meeting.

Powers of the Board of Directors 
(extract from Article 19 of the by-laws)

The Board of Directors is responsible for defi ning the Compa-

ny’s broad strategic objectives and for their implementation.

Except for those powers expressly vested in the shareholders

in General Meeting, the Board of Directors considers and

decides on all matters related to the Company’s operations,

subject to compliance with the corporate purpose. The Board

of Directors performs all controls and verifications that it

considers necessary or appropriate.

The Board of Directors may also decide to combine or to

separate the positions of Chairman of the Board and Chief

Executive Officer. Any such decision does not require any

amendment of the by-laws. 

The Board of Directors may set up Committees of the Board

to assist it, in which case the Committees’ membership and

terms of reference are decided by the Board. These Commit-

tees issue proposals, recommendations and opinions on the

matters falling within their terms of reference.

In accordance with the law, the Board of Directors approves

related party agreements, other than those entered into in

the normal course of business on arm’s length terms, gov-

erned by Article L. 225-38 of the French Commercial Code

(Code de commerce). In accordance with Article L. 225-35 of

the French Commercial Code, the Board’s prior authorisation

is required for any and all guarantees, bonds and endorse-

ments issued in the Company’s name. However, the Board

may delegate this authority to the Chief Executive Offi cer. In

this case, the Board of Directors will set an aggregate an-

nual ceiling on the Chief Executive Offi cer’s authority and,

if appropriate, a ceiling per commitment.

The Board may issue delegations of authority, grant au-

thorisations or delegate certain functions for one or several

transactions or categories of transaction to any director or

other person, except where this is prohibited by law.

The Board of Directors has included in its Charter certain

mechanisms to restrict the powers of the Chief Executive

Offi cer (see “Corporate Governance”).

Management structure
Combination of the functions of Chairman of the Board of

Directors and Chief Executive Offi cer (extract from Article 21

of the by-laws).

Management
The by-laws allow for the functions of Chairman of the Board

of Directors and Chief Executive Offi cer to be separated or

combined. The Company has chosen the latter option.

The Chief Executive Offi cer’s term of offi ce is set by the Board

of Directors at its discretion, but may not exceed three years.

The term may be renewed.

The Chief Executive Officer has full powers to act in all cir-

cumstances in the name of the Company, within the scope of

the corporate purpose and except for those powers which are

specifi cally vested in the shareholders in General Meeting or

in the Board of Directors under the law. However, the Board

of Directors may adopt an internal rule restricting the Chief

Executive Offi cer’s powers (see “Corporate Governance” for

a description of the restrictions decided by the Board). The

Chief Executive Offi cer represents the Company in its dealings

with third parties.
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The age limit for holding offi ce as Chief Executive Offi cer is 

70. If the Chief Executive Offi cer reaches the age of 70 while 

in offi ce, he is required to stand down at the end of his cur-

rent term.

The Chief Executive Officer may be removed from office at 

any time by the Board of Directors. If he is removed from of-

fi ce without due cause, he may be entitled to compensation 

unless he is also the Chairman of the Board of Directors.

Chief Operating Offi cers
At the proposal of the Chief Executive Offi cer, the Board of 

Directors may appoint up to fi ve Chief Operating Offi cers to 

assist the Chief Executive Offi cer in his duties.

Chief Operating Officers are appointed for a maximum 

three-year term and their appointment may be renewed. 

They have the same powers as the Chief Executive Offi cer in 

dealings with third parties.

The age limit for holding offi ce as Chief Operating Offi cer is 70. 

If a Chief Operating Offi cer reaches the age of 70 while in offi ce, 

he is required to stand down at the end of his current term.

Chief Operating Offi cers may be removed from offi ce at any 

time by the Board of Directors, at the proposal of the Chief 

Executive Offi cer. The Chairman, if he is also Chief Executive 

Offi cer, the Chief Executive Offi cer and the Chief Operating 

Offi cers may delegate their powers to carry out one or several 

specifi c transactions or categories of transaction.

Board of Directors’ Charter
The Board of Directors has adopted a Charter describing its 

rules of procedure, which add to the related provisions of the 

law and the Company’s by-laws.

The Charter describes the Board’s organisation and pro-

cedures, the powers and duties of the Board and the Com-

mittees of the Board, and the procedures for overseeing 

and assessing its work (see “Corporate Governance” for a 

description of the Committees of the Board, the restrictions 

on the Chief Executive Offi cer’s powers and the procedures 

for overseeing and assessing the Board’s work). 

The Charter was last updated on 27 August 2008 to incorpo-

rate the provisions of the law of 3 July 2008 relating to the 

Chairman’s report and reference to a corporate governance 

code.

APPROPRIATION OF NET PROFIT
(Article 34 of the by-laws)

The income statement summarises all revenues and ex-

penses for the year. The difference between revenues and 

expenses, less any depreciation, amortisation and provision 

charges, constitutes the net profi t or loss for the year.

After deducting any prior year losses, net profi t is fi rst used 

to make any transfers to reserves required by law, and more 

particularly to the legal reserve.

The balance, plus any retained earnings brought forward 

from prior years, constitutes the sum available for distribu-

tion. It is fi rst used to pay an initial dividend on shares, in an 

amount equal to fi ve percent (5%) of the paid-up portion of 

their par value. If, in a given year, there is insuffi cient profi t 

available to pay the initial dividend in full earnings available 

from the upcoming year may not be used to make up the 

difference.

Any surplus, plus any retained earnings brought forward 

from prior years, are then available for distribution to all 

shareholders.

However, on recommendation of the Board of Directors, 

shareholders may resolve to transfer the surplus to any 

ordinary or extraordinary discretionary reserves that may or 

may not be allocated for a particular purpose.

On recommendation of the Board of Directors, sums trans-

ferred to reserves may subsequently be distributed or incorpo-

rated in the share capital by resolution of the shareholders.

ANNUAL GENERAL MEETINGS
Notice of meeting, participation
(Articles 25 and 27 of the by-laws)

Annual General Meetings are called under the conditions 

required by law.

For shareholders to be entitled to participate in General 

Meetings, their shares must be recorded in the shareholder’s 

name or in the name of an accredited intermediary in the case 

of non-resident shareholders, no later than midnight CET 

time on the third business day preceding the meeting date, 

either in the share register kept by the Company or its registrar 

(registered shares), or in the securities account kept by the 

shareholder’s bank or broker (bearer shares).

For holders of bearer shares, ownership of shares is evi-

denced by a certifi cate (attestation de participation) issued )

by their bank or broker, which may be sent to the Company by 

e-mail or attached to the postal voting form/form of proxy or 

the request for an admission card issued in the shareholder’s 

name or in that of the accredited intermediary representing 

the shareholder. A certifi cate shall also be issued to share-

holders wishing to participate in General Meetings in person 

who have not received their admission card by midnight CET 

on the third business day preceding the meeting date.

Meetings are held in the town where the Company’s registered 

offi ce is located or any other venue in France as specifi ed in 

the notice of meeting.

All shareholders are entitled to attend and vote at Annual 

General Meetings, regardless of the number of shares held.
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Voting rights (double voting rights)
(Article 28-III of the by-laws)

All shareholders entitled to attend meetings have one vote

for each share held, without limitation, save as otherwise

provided for by law.

However, as allowed by law, double voting rights are attached

to all fully-paid registered shares which have been regis-

tered in the name of the same shareholder for at least four

years and to any bonus shares issued upon capitalisation

of reserves, retained earnings or additional paid-in capital

in respect of shares entitled to double voting rights.

The double voting rights are cancelled ipso jure if the shares

are converted to bearer shares or transferred to another

shareholder, save as provided for in Article L. 225-124 of the

French Commercial Code (Code de commerce) in the case of)

inheritance, division of estate between divorcing spouses

or gifts inter vivos to a spouse or other person of an eligible

degree of relationship.

Votes cast or proxies given by an intermediary that either

has not disclosed its status as nominee shareholder acting

on behalf of non-resident shareholders or has not disclosed

the identity of those non-resident shareholders, as required

by the applicable regulations, are not taken into account.

The provisions of the by-laws concerning double voting rights

were originally adopted by shareholders at the Extraordinary

General Meeting of 30 November 1934 and were amended at

the Extraordinary General Meeting of 21 May 1987, when the

qualifying period was raised from 2 to 4 years.

IDENTIFIABLE HOLDERS OF BEARER SHARES
(Article 11-I of the by-laws)

In accordance with the applicable regulations, the Company

may request at any time from the organisation responsible

for clearing transactions in its shares, information about the

identity of the holders of its bearer shares and any securities

carrying rights to its shares, including each such sharehold-

er’s name (or corporate name), nationality and address, the

number of shares and securities with rights to shares held,

and any restrictions attached to the securities.

Based on the information obtained under this procedure,

if the Company believes that any shares or securities with

rights to shares may be held by nominees, it may contact

any shareholders whose names appear on the list, either

directly or through the clearing organisation, to request

information allowing the Company to identify the ultimate

shareholders. In the event of failure to disclose the identity

of shareholders, the votes cast or proxies given by the inter-

mediary on record as acting as nominee shareholder will not

be taken into account.

The Company may ask any legal entity that holds over 2.5%

of its share capital or voting rights to disclose the identity

of the persons holding, directly or indirectly, more than one

third of the legal entity’s share capital or voting rights.

In the case of failure by a shareholder or intermediary to

disclose the requested information, the shares or securities

with rights to shares held or represented by the shareholder

or intermediary may be stripped of voting and dividend

rights, temporarily or permanently, in accordance with the

law.

Disclosure thresholds
(Article 11-II of the by-laws)

Any person or legal entity, including any accredited interme-

diary in the case of non-resident shareholders, acting either

alone or in concert with other persons or legal entities,

that comes to hold or ceases to hold, by whatever means,

a number of shares representing 1% of the voting rights or

capital or any multiple thereof, must inform the Company,

by registered letter with acknowledgement of receipt, of the

number of shares and voting rights held, within fi ve trading

days of the relevant disclosure threshold being crossed.

Shareholders that have crossed a disclosure threshold are

also required to inform the Company of the number of se-

curities held that carry a deferred right to shares, and of the

number of voting rights attached to said securities.

These disclosure requirements no longer apply when over

50% of the voting rights are held, individually or in concert.

Failure to comply with these requirements will result in the

undisclosed shares being stripped of voting rights at Gen-

eral Meetings at the request of one or more shareholders

separately or together owning at least 5% of the share capi-

tal or voting rights. Similarly, any voting rights which have

not been duly and properly disclosed may not be exercised.

Disqualifi cation will apply to all General Meetings held dur-

ing a period of two years commencing on the date on which

the omission is remedied.
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History of the Company 
 and the Group

1898 • Company founded by Geoffroy Guichard and fi rst store opened.

1901 • Launch of the fi rst private-label Casino-brand products.

1914 • Casino manages 460 stores and 195 concessions.

1929 • Casino manages 20 plants, 9 warehouses, 998 stores and 505 concessions.

1939 • On the eve of the Second World War, Casino manages 1,670 stores and 839 concessions.

1948 • First self-service store opened in Saint-Étienne.

1960 • First supermarket opened in Grenoble.

1967 • First cafeteria opened in Saint-Étienne.

1970
•  First hypermarket opened in Marseille. Casino acquires L'Epargne, a retailer operating 

in southwestern France.

1971 • The Group manages 2,575 outlets.

1976 • Casino enters the US market by launching a chain of cafeterias.

1980
•  Casino manages 2,022 convenience stores, 76 supermarkets, 16 hypermarkets, 251 affi liates, 

54 cafeterias and 6 plants.

1984 • In the USA, the Group acquires the Smart & Final cash & carry chain (90 outlets). 

1985 • Casino acquires Cedis, a retailer operating in eastern France with annual sales of €1.14 billion.

1990

•  The Group acquires La Ruche Méridionale, a retailer operating in the south of France with annual

sales of €1.2 billion. 

• In the USA, the Group acquires the food wholesaler Port Stockton Food Distributors. 

• The hypermarket and supermarket service station business is sold to Shell and Agip.

1991 • The retail business is spun off into a subsidiary.

1992 • Casino acquires Rallye's retailing business.

1994
•  The Company is converted into a société anonyme (joint-stock corporation) with a Management e

Board and Supervisory Board.

1995
•  The Group signs a partnership agreement with Corsica-based Corse Distribution, leading to the 

acquisition of 50% interests in Codim 2 and Médis.

1996

• A partnership agreement is signed with Coopérateurs de Normandie-Picardie. 

• A joint venture is set up with Dairy Farm International to develop hypermarkets in Taiwan.

• Spar France is set up.

•  The Group buys back from Agip the service stations located on the sites of Casino hypermarkets

and supermarkets. 

• The fi rst hypermarket is opened in Poland.
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1997

• Casino acquires the entire capital of Médis.

• Casino and Shell launch the Club Avantages loyalty card.

•  Casino acquires the Franprix and Leader Price networks (€1.9 billion in sales) and a food wholesaler,

Mariault (€152 million in sales).

• Casino takes a 21.4% stake in the capital of Monoprix/Prisunic.

1998

• Casino acquires a 75% stake in Argentine company Libertad.

• The Centre Auto business is sold to Feu Vert in exchange for 38% of Feu Vert’s capital.

• Casino takes a 50% stake in Uruguay’s Disco Group.

• The fi rst hypermarket is opened in Taiwan.

1999

• Casino takes a 66% stake in Thailand’s Big C Group.

• A total of 75 convenience stores are acquired from Guyenne & Gascogne in southwestern France.

• The Opéra central purchasing agency is set up with Cora.

• The fi rst Imagica one-hour digital fi lm-processing store is opened.

• Casino takes a 25% stake in Exito (Colombia) and CBD (Brazil).

2000

• Casino acquires a 50% stake in the capital of Cdiscount.

•  The joint venture with Dairy Farm International in Taiwan is wound up and Casino signs an agreement 

with the Far Eastern Group for the creation of Far Eastern Géant in Taiwan.

• The fi rst Leader Price store opens in Poland.

• The Group acquires 475 convenience stores from Auchan.

• Casino takes part in the creation of WorldWide Retail Exchange (WWRE), a new B2B electronic marketplace.

• The Group raises its stake in Monoprix to 49.3%, alongside Galeries Lafayette which also holds 49.3%.

•  Casino strengthens its presence in Latin America — in Uruguay, Disco acquires control of Devoto (21 outlets), 

and in Venezuela Casino takes a 50.01% stake in Cativen (48 supermarkets and 2 hypermarkets).

2001

• Casino joins forces with Cofi noga to set up Banque du Groupe Casino.

•  A Géant hypermarket is opened in Bahrain (Persian Gulf) under an affi liation agreement with the Sana Group.

•  An agreement is signed with the Bourbon Group providing for the acquisition by Casino of a 33.34% 

interest in Vindémia, a retail chain operating in Reunion, Madagascar, Mayotte, Mauritius and Vietnam.

2002

•  Cora terminates the agreement concerning the Opéra joint central purchasing agency.

•  Casino Cafétéria enters the foodservice market.

•  Casino and Galeries Lafayette launch a new-generation loyalty programme, S’Miles, which combines 

the Points Ciel (Galeries Lafayette) and Club Avantages (Casino/Shell) loyalty programmes.

•  The fi rst two Leader Price stores are opened in Thailand.

•  Casino buys back from Shell the service stations located on the sites of Casino hypermarkets and supermarkets.

•  Casino acquires 38% of Dutch retailer Laurus.

•  A new central purchasing agency, EMC Distribution, is set up.

•  Casino joins forces with Auchan to create International Retail and Trade Services (IRTS), offering 

services to multinational suppliers and/or SMEs.

2003

•  Casino and Galeries Lafayette agree to continue their partnership in Monoprix for at least three years, 

and make a joint public buyout offer for Monoprix shares to be followed by a squeeze out.

•  Smart & Final Inc. sells its foodservice businesses in Florida and California.

•  The Company changes its legal form to a société anonyme with a Board of Directors.e

2004
•  The Casino Group and CNP Assurances announce a strategic agreement for the development 

and promotion of insurance products for customers of the Group’s stores in France.

•  The Casino Group raises its holding in Franprix Holding to 95% and in Leader Price Holding to 75%.

History of the Company 
 and the Group
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2005

•  Casino acquires joint control of the CBD Group, with 68.8% of the capital of the group’s holding company.

•  Casino becomes the majority shareholder of Vindémia, with 70% of the capital.

•  The Group’s shopping centre properties in France are spun off into a subsidiary, Mercialys, which is fl oated 

on the stock exchange.

•  The Group sells 13 warehouse properties to Mines de la Lucette.

2006

•  The equity swap between Deutsche Bank and Casino is unwound and the GMB/Cora shares are sold.

•  Exito acquires control of Carulla Vivero, a listed company ranked no. 2 in the Colombian retailing market.

•  Casino sells its remaining 38% stake in Feu Vert.

•  The Group joins forces with dunnhumby to create dunnhumby France.

•  Casino sells its Polish operations.

•  International Retail and Trade Services (IRTS), set up in partnership with Auchan, is wound up.

2007

•  Casino sells its 55% interest in Smart & Final (USA) to investment fund Apollo.

•  Casino becomes the majority shareholder of Exito after exercising its right of fi rst refusal over the shares

sold by the Toro family. 

•  Casino enters into an agreement with property investment fund Whitehall to develop shopping centres 

in Poland and other Eastern Europe countries.

•  Casino owns 66.8% of Cdiscount after various share purchases and subscribing to a new share issue.

•  Casino owns 100% of Vindémia (Indian Ocean), following Bourbon’s exercise of its put option.

•  Casino sells 225 convenience store and supermarket properties in France, as well as store and warehouse

properties in Reunion, to two property mutual funds (OPCI).

2008

•  Casino raises its stake in Super de Boer to 57%.

•  Telemarket.fr signs an agreement with the Casino Group to source its supplies from the Group’s central 

purchasing agency.

•  Casino reduces its interest in Mercialys from 61.48% to 59.76% to comply with “SIIC 4” regulations.

•  The Casino Carbon Index is the fi rst complete environmental labelling system.

•  Emily 2, a new employee share ownership plan, is set up.

•  The Group continues to pursue its policy of capturing the value of its assets by selling 42 superette,

Casino supermarket and Franprix-Leader Price store properties to two property partners, including AEW 

Immocomercial, a property mutual fund (OPCI).

•  Casino and Galeries Lafayette sign an amendment to their March 2003 strategic agreement which 

suspends the exercise of their respective put and call options on Monoprix shares for three years. 

Philippe Houzé is reappointed Chairman of the Board of Monoprix until March 2012.

2009

•  All preferred non-voting shares are converted into ordinary shares.

•  Groupe Casino signs the United Nations Global Compact, strengthening its commitment to promoting and 

adopting sustainable and socially responsible policies. It has set up an action plan in the areas of human

rights, labour, the environment and anti-corruption.

•  Casino sells the assets and liabilities of its 57%-owned subsidiary Super de Boer to Jumbo.

•  Casino creates GreenYellow, a subsidiary that develops photovoltaic (PV) systems on shopping centre

store and car park roofs.

•  Casino acquires the Baud family minority interests in Franprix and Leader Price.

•  Casino signs a distribution agreement with France’s Sherpa network of convenience stores, under which

Sherpa will source its supplies from Casino’s central purchasing agency.

•  Casino creates a single division combining Géant Casino hypermarkets and Casino Supermarkets, as well 

as a single food and non-food purchasing department.

•  GPA signs an agreement to create a joint venture between its subsidiary Globex Utilidades SA and 

Casas Bahia Comercial Ltda, Brazil’s leading non-food retailer, thereby strengthening its top position

in the Brazilian retail market.
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The market 
 for Casino securities

List of quoted Casino securities in 2009
Since 15 June 2009, Casino’s only quoted securities are ordinary shares (ISIN code FR0000125585). They are listed on Euronext

Paris and are eligible for the Deferred Settlement System (SRD).

Following their mandatory conversion into ordinary shares on 15 June 2009, the preferred non-voting shares (ISIN code

RFR 0000121139) were transferred to the delisted securities compartment of Euronext Paris (CVRMR) where they remained

tradable for six months until 15 December 2009.

From 1 January each year to the dividend payment date, ordinary shares issued on exercise of stock options or warrants are

also traded on Euronext Paris.

The Company has also carried out several bond issues, which are quoted on the Paris and Luxembourg stock exchanges.

Trading volumes and prices over the past 18 months (source: Euronext Paris)
Ordinary shares

 High and low prices (€) Trading volume

(thousands

of shares)

Trading volume
(€ millions)

High Low

2008 September 67.94 58.65 11,909 744

October 66.41 45.73 17,705 950

November 57.83 43.67 9,950 510

December 54.39 43.26 8,212 392

2009 January 55.16 48.21 6,871 352

February 54.35 47.66 4,930 249

March 50.45 47.72 8,256 405

April 50.44 44.17 10,105 476

May 52.16 43.07 10,553 538

June 52.12 47.26 9,811 492

July 48.59 44.68 8,072 380

August 54.68 48.14 7,274 369

September 57.84 51.45 7,484 403

October 57.00 52.39 6,774 371

November 59.05 54.04 4,677 265

December 62.90 57.04 4,222 252

2010 January 64.50 58.60 5,742 350

February 60.38 57.06 3,954 232
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Preferred non-voting shares

 High and low prices (€) Trading volume

(thousands

of shares)

Trading volume
(€ millions)

High Low

2008 September 50.24 39.00 692 30

October 44.11 31.69 1,199 43

November 39.85 32.35 356 12

December 37.80 31.12 448 15

2009 January 39.99 33.00 364 13

February 40.23 35.80 658 25

March 43.75 38.30 1,076 45

April 43.81 38.59 448 18

May 44.45 36.87 382 17

June* 44.50 40.58 159 7

July* 45.90 38.45 8 0.3

August* 45.18 39.20 2 0.08

September* 46.03 39.20 1 0.06

October* 49.78 46.00 2 0.09

November* 49.78 45.00 5 0.3

December* 49.50 48.00 2 0.09

*  The preferred non-voting shares were transferred to the delisted compartment on 15 June 2009, where they remained tradable

until 15 December 2009.
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FRANCE

Casino’s store base Number of stores at 31 December Retail Space (in thousands of sq.m)

2007 2008 2009 2007 2008 2009

Géant Casino hypermarkets 129 131 122 970 988 903

of which French Affi liates

of which International Affi liates

6

11

6

14

5

5

–

–

–

–

–

–

Casino Supermarkets 379 401 390 583 628 619

of which French Affi liates

of which International Affi liates

71

17

67

22

53

21

–

–

–

–

–

–

Franprix Supermarkets 652 702 789 298 315 352

of which Franchise outlets 289 281 472 – – –

Monoprix Supermarkets 330 377 463 567 559 639

of which Franchise outlets/Affi liates

of which Naturalia

53

 –

47

39

117

41

–

–

–

–

–

–

Leader Price discount stores 489 530 559 447 483 509

of which Franchise outlets 221 216 266 – – –

Total Supermarkets + Discount Outlets 1,850 2,010 2,201 1,894 1,985 2,118
of which Franchise outlets 651 633 929 – – –

Petit Casino Superettes 1,947 1,903 1,816 264 265 257

of which Franchise outlets 25 26 28 – – –

Spar Superettes 893 915 896 233 240 236

of which Franchise outlets 716 735 739 – – –

Vival Superettes 1,620 1,677 1,753 154 160 166

of which Franchise outlets 1,620 1,677 1,753 – – –

Other 36 30 4 7 6 1

of which Franchise outlets 13 6 2 – – –

Other Franchised stores 1,133 1,126 1,257 75 73 92

Ex-SM Casino

Corners, Relay, Shell, Elf, Carmag, Sherpa, Autres

5

1,128

–

1,126

–

1,257

–

–

–

–

–

–

Wholesale outlets 411 441 1,025 32 34 75

Total Convenience Stores 6,040 6,092 6,751 765 778 827
of which Franchise/Wholesale outlets 3,918 4,011 4,805 – – –

Other Affi liate stores 100 99 13 33 34 4

of which French Affi liates

of which International Affi liates

98

2

98

1

13

–

–

–

–

–

–

–

Other businesses 278 269 277 NA NA NA

Casino Restauration 257 269 277 – – –

TOTAL FRANCE 8,397 8,601 9,364 3,664 3,785 3,852

Casino’s 
 store base
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INTERNATIONAL

Casino’s store base Number of stores at 31 December Retail Space (in thousands of sq.m)

2007 2008 2009 2007 2008 2009

ARGENTINA 62 65 49 149 164 149

Libertad hypermarkets

Leader Price discount stores

Other businesses

13

25

24

15

26

24

15

26

8

–

–

–

–

–

–

URUGUAY 52 52 53 69 70 74

Géant hypermarkets

Disco supermarkets

Devoto supermarkets

1

27

24

1

27

24

1

28

24

–

–

–

–

–

–

–

–

–

VENEZUELA 62 60 41 87 85 78

Exito hypermarkets

Cada supermarkets

Q’Precios discount stores

6

38

18

6

36

18

6

35

–

–

–

–

–

–

–

–

–

–

BRAZIL 575 597 1,080 1,337 1,359 1,745

Extra hypermarkets

Pão de Açucar supermarkets

Sendas supermarkets

Extra Perto supermarkets

CompreBem supermarkets

Assai discount stores

Extra Facil superettes

Other (Eletro, Ponto Frio)

Of which Ponto frio

91

153

62

15

178

15

19

42

–

102

145

73

5

165

28

32

47

–

103

145

68

13

157

40

52

502

455

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

–

THAILAND 58 79 78 514 590 595

Big C hypermarkets

Leader Price discount stores

54

4

66

13

67

11

–

–

–

–

–

–

VIETNAM 7 8 9 39 42 47

Big C hypermarkets 7 8 9 – – –

INDIAN OCEAN 49 51 50 94 95 97

Jumbo hypermarkets

Score / Jumbo supermarkets

Cash and Carry supermarkets

Spar supermarkets

Other

11

19

5

6

8

11

20

5

6

9

11

21

5

6

7

–

–

–

–

–

–

COLOMBIA 257 264 260 619 646 649

Exito hypermarkets

Pomona and Carulla Supermarkets

Bodega discount stores

Other

74

92

–

91

87

94

14

69

89

89

47

35

–

–

–

–

–

–

NETHERLANDS 315 305 – – – –

Super de Boer supermarkets 315 305 – – – –

TOTAL INTERNATIONAL 1,437 1,481 1,620 2,908 3,051 3,434
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Person responsible for the  
 Registration Document
 and annual fi nancial report

“I hereby declare that, having taken all reasonable care to

ensure that such is the case, the information contained in

this Registration Document is, to the best of my knowledge,

in accordance with the facts and contains no omission likely

to affect its import.

I hereby declare that, to the best of my knowledge and belief,

the fi nancial statements have been prepared in accordance

with the applicable accounting standards and present fairly

in all material respects the assets and liabilities, fi nancial

position and results of the Company and the consolidated

group. I also declare that the information contained in the

management report appearing on pages 20 onwards gives

a true and fair view of trends in the business operations,

results and fi nancial position of the company and the conso-

lidated group, as well as a description of the main risks and

uncertainties facing those companies.

I obtained a statement from the Statutory Auditors at the

end of their engagement affirming that they had read the

whole of the Registration Document and examined the

information about the financial position and the accounts

contained therein.

Their report on the historical fi nancial information for 2009 is

presented on pages 64 and 148 of this Registration Document.

Their report on the historical fi nancial information for 2008

and 2007 is incorporated by reference. Their reports on the

2007 and 2008 parent company fi nancial statements contain

an emphasis of matter paragraph relating to compensation

in section 3. Their report on the 2008 consolidated fi nancial

statements contains an emphasis of matter paragraph rela-

ting to the adoption of an income statement presentation

by function.

Their report on the 2009 consolidated fi nancial statements

contains two emphasis of matter paragraphs, one relating to

the new standards and interpretations applied by the Group

in 2009, the other relating to the accounting treatment used

for the dividend distribution in Mercialys shares and the

positions taken by the Group with regard to the consolida-

tion of its Venezuelan subsidiary Cativen in its consolidated

fi nancial statements.”

Jean-Charles Naouri 

Person responsible for the Registration Document
Jean-Charles Naouri, Chairman and Chief Executive Offi cer

Statement by the person responsible for the Registration Document
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In accordance with Article 28 of European Commission regulation 809/2004/EC, the following information is incorporated by 

reference in this Registration Document: 

2008

The 2008 Registration Document was fi led with the Autorité des Marchés Financiers on 20 April 2009 under no. D. 09-0272. 

It includes:

The consolidated fi nancial statements (pages 60 to 140) and the Statutory Auditors’ report on the consolidated fi nancial • 

statements (page 58).

Financial information (pages 1 to 96). • 

The parent company fi nancial statements prepared under French GAAP (pages 143 to 169) and the Statutory Auditors’ • 

general and special reports (pages 142 and 170 respectively).

2007

The 2007 Registration Document was fi led with the Autorité des Marchés Financiers on 6 May 2008 under no. D. 08-0368. 

It includes:

The consolidated fi nancial statements (pages 60 to 142) and the Statutory Auditors’ report on the consolidated fi nancial • 

statements (page 58).

Financial information (pages 1 to 56). • 

The parent company fi nancial statements prepared under French GAAP (pages 145 to 171) and the Statutory Auditors’ • 

general and special reports (page 144 and 172 respectively).
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The original French version of this translated Registration Document was fi led with the Autorité des Marchés Financiers (AMF)n Document

on April 6, 2010 under number D. 10-221, in accordance with article 212-13 of the AMF’s General Regulations.

It may be used in connection with a fi nancial transaction provided that it is accompanied by an Information Memorandum 

approved by the Autorité des Marchés Financiers. It was prepared by the issue and its signatories assume responsibility for it.

This document is a free translation from French into English and has no other value than an informative one. 

Should there be any difference between the French and the English version, only the text in French language shall be deemed authentic 

and considered as expressing the exact information published by Groupe Casino.
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