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Financial Highlights

Financial highlights of first-half 2009 are as tnlls:

Continuing operations H1 2008 H1 2009 Reported Organic
in € millions restated* change chang&’
Total business volume excl. VAT 18,443 18,003 -2.4%
Net sales 13,810 13,447 -2.6% -1.0%
Gross profit 3,418 3,364 -1.6%
EBITDA® 861 819 -5.0% -2.0%
Depreciation and amortisation expense (324) (330) +2.0%
Trading profit 538 488 -9.1% -6.4%
Other operating income and expense, net (15) 11
Net financial expense, of which: (161) (172)
Finance costs, net (163) (167)
Other financial income and expense, net 2 (4)
Profit before tax 361 329 -8.9%
Income tax expense (89) (71)
Share of profits of associates 7 4
Profit from continuing operations 280 262
Attributable to equity holders of the parent 229 231 +0.8%
Attributable to minority interests 51 31
Net profit from discontinued operations (2) (1)
Attributable to equity holders of the parent  (2) (1)
Attributable to minority interests 0 0
Total net profit for the period 278 261
Attributable to equity holders of the parent 227 230 +1.1%
Attributable to minority interests 51 31
Underlying net profit attributable to equity 223 189 -15.1%

holders of the parefit

* Data for 2008 have been adjusted to reflect thygeaict of IFRS 8 and IFRIC 13 (see note 2.4 to tmsaclidated financial statements)

(1) Based on constant scope of consolidation asange rates, and excluding the impact of assgbdals to OPCI property mutual funds.

(2) Includes all revenue from consolidated compsressociates and franchisees, on a 100% basis.

(3) EBITDA = Trading profit + amortisation and degriation expense.

(4) Underlying net profit attributable to equity lders of the parent corresponds to net profit freontinuing operations, adjusted for the impact of
other operating income and expense (as defindaeriSignificant Accounting Policies» section of tiwes to the annual financial statements),
non-recurring financial items and non-recurring oroe tax expense / benefits.
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Significant events of the period

« On5 March 2009 Casino announced the contribution of a €334 onillportfolio of property assets
comprising Casino development projects and hypdmtaretail and storage space to its subsidiary
Mercialys under the Alcudia programme. The traneactwhich represents a key milestone in the
Alcudia programme, is part of the strategy undergiage 2005 to capture and monetise the valueeof th
Group's property assets. Mercialys issued 14.Zamilhew shares in exchange for the assets, raising
Casino's interest in its capital from 59.7% to 66.1

* In line with the Mercialys IPO in 2005 and in ordercomply with SIIC regulations, Casino decided to
give its shareholders a direct stake in Mercialggselopment and in the value creation potential
represented by the asset contribution, as annoumeddarch, 5th. To this end, dh June 2009.all
shareholders (both ordinary and preferred non-gosinareholders) received a dividend distribution in
Mercialys stock on the basis of one Mercialys sliarevery eight Casino shares held, in additiothe
regular cash dividend of €2.57 per non-voting prefi share and €2.53 per ordinary share. Following
the distribution of Mercialys shares, the Group'teiiest in Mercialys was reduced to approximately
50.4% of the share capital and voting righ@asino intends to remain a long-term majority shalder
of Mercialys.

* On 20 March 2009 Casino announced the appointment of Antoine @isdéEstaing as the Group’s
Chief Financial Officer.
On the same date, the mandatory annual negotiabiorZ)09 wages and working conditions led to an
agreement signed by five French unions: FO, CFDNISH, CFTC and Autonome. The agreement is
part of the Group's employee relations revitalssatprocess launched across the Group in 2008 and
focusing in particular on raising the lowest s@a@nd deploying a new series of measures to eag®ur
gender equality.

e On1 April 2009, Leader Price, Géant Casino Hypermarkets and @r@aillé, an independent Réunion
retailer, confirmed that they were in talks conaggrthe rebranding of Caillé stores under the Leade
Price and Géant Casino banners.

Under the rebranding agreement:

o Two hypermarkets currently operated by Caillé unther Hyper Champion and Hypercrack
banners will be rebranded as Géant Casino undanalfise agreement.

0 The 28 supermarkets currently operated by Cailideuthe Champion and Dia banners either
directly or under a sub-franchise will be rebrandesdLeader Price under a master franchise
agreement.

The agreement, which represents an in-store bssir@ame of nearly €400 million on a yearly basis,
reflects the strong appeal of the Géant Casinolaradier Price banners and their Casino and Leader
Price private label brands.

e On2 April 2009, Casino announced an agreement with ING givingr©aa call option on ING's 5%
interest in Super de Boer. The call is exercisabkny time until 30 June 2010 at a price of €5gbare.
Casino's call on the 6.2% interest in Super de Bedd by ING, RBS and Rabobank expired on 31
March 2009.

« On 4 May 2009 the Group increased its interest in CBD from 34.& 35.4%, following CBD
shareholder approval of the issue to Casino of@lRon new shares of preferred stocks at a prite o
BRL 32.32 per sharemaking a total of BRL 71 million (€24 million). Bhissue was carried out in
accordance with the May 2005 agreement with thdid\Biiniz family, under which Casino transferred
to CBD the goodwill arising on its successive inmgEnts in the company in late 2006 in order to &nab

! Rallye and Casino together own 58.0% of the shapétalaand voting rights.
2 Volume weighted average price in the 15 trading gaie to 30 April 2009, date of the notice of shholders’ meeting.
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CBD to benefit from tax deductibility of goodwilln@ortisation under Brazilian tax and securities
legislation. Amortisation of the transferred goollwill generate a total tax saving of BRL 517 nah
(€178 million) for CBD over an estimated periodsdf years beginning in 2008. In exchange, CBD has
agreed to pass on 80% of the tax saving to Casitteei form of new CBD preferred stock. At the efid 0
the goodwéill amortisation period, Casino's inteiaSEBD will stand at about 38% based on the curren
share price.

e On 15 June 2009 Casino converted all its 14,589,469 preferred-vating shares into 12,505,254
ordinary shares on the basis of six ordinary shéseseven preferred non-voting shares, following
approval at a special class meeting of holdersrefiepred non-voting shares and at the annual genera
meeting of shareholders on 19 May 2009. This caierrreduced the share capital by €3,188,848.95.
The preferred non-voting stock has been transfetwethe delisted compartment of NYSE Euronext
Paris, where fractional rights will be tradableilub% December 2009.

The aim of the transaction was to simplify the Camps capital structure and enhance its stock rharke
profile by increasing the free float.

Yif the minority shareholders exercise their pre-¢éimgsubscription rights, CBD will pay part of Casis share of the tax savings
in cash, thereby reducing its percentage intenestBD.
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Business Review

» First-half results reflect the good positioningtioé Group's business portfolio and the adaptahilitigs
banners to a difficult economic environment in bBthnce and the international markets.

* Net sales were down 2.6% due to the deconsolidatidwo Franprix-Leader Price franchises at end-
December 2008 (negative scope effect of -0.5%) tanthe decline of the Brazilian and Colombian
currencies against the euro (negative currencytediie-1.1%).

« Organic sales was down by a moderate 1.0% (versus 6.9%tlyrim 2008) but increased by 1.3%
excluding petrol and the calendar effect, drivenabyesilient performance in France and continued
robust growth in the international markets.

(0]

(0]

In France, the convenience formats reported stahbles, helping contain the contraction in
organic* sales to 4.2%.

The international markets reported robust 5.0% mojagrowth, driven by Brazil, Thailand and
Vietnam.

» Trading profit was down 9.1% and 6.4% based ontemhscope of consolidation and exchange rates.

(0]

In France, the decline in trading profit was lindit® 11.8% due to firm gross margins supported
by the favourable impact of format and brand mig arrobust performance by the convenience
formats, coupled with strict cost discipline thrbutpe rapid implementation of the cost-cutting
plan.

International trading profit contracted by 2.6% do¢he decline of the Brazilian and Colombian
currencies. On an organic* basis, trading profiswa 1.9%.

* Trading margin fell by 26 bp:

(0]

(0]

In France, trading margin declined by 29 bp, but veapported by stable margins at the
convenience formats and Franprix/Leader Price.

International trading margin declined slightly by bp, and was down only 10 bp on a
comparable basis and at constant exchange rafecting firm gross margins in all key

countries offset to some extent by the adverse éinpfestrikes in Venezuela.

" Based on a comparable scope of consolidation amdastant exchange rates, excluding the impacssétadisposals to OPCI
property mutual funds.
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FRANCE
(63% of net sales and 69% of consolidated tradingrpfit)

In € millions First-half 2008 _. o % organic

restated* First-half 2009 % change change
Net sales 9,008 8,530 -5.3% -4.2%
Trading profit 384 339 -11.8% -9.8%
Trading margin 4.3% 4.0% -29bp -24bp

* Data for 2008 have been adjusted to reflect thgaict of IFRS 8 and IFRIC 13 (see note 2.4 to tresalidated financial statements)
In Francesaleswere down 5.3% to €8,530 million in first-half 2Qd@8om €9,008 in first-half 2008.

This resilient performance in the current econoemeironment attests to the solid positioning of @reup's
business portfolio and was supported by satisfagierformances from the convenience formats (Mamopr
Casino supermarkets and Franprix), a tangible imgrent in sales trends at Géant Casino in the decon
guarter and continued double-digit growth at Cdisto

Despite the worsening economic environmerdagding profit declined by a contained 11.8%to €339
million, and by 9.8% on an organic basis. Thisee$ firm gross margins thanks to the favourabesich of
format and brand mix and the rapid implementatibthe cost-cutting plan.

Depreciation expense was up 2.0%. Trading margiretbre declined by 29 bp. The convenience formats
and Franprix-Leader Price reported a stable tradnaggin, whilst the hypermarket margin was down
compared with the previous year.

Highlights by format were as follows:

» Géant Casinohypermarket sales were down 11.5% to €2,588 milk@rsus €2,924 million in first-
half 2008. Excluding petrol, same-store sales wen 6.4%. The decline in same-store sales
excluding petrol is slowing on a quarter-by-quatiasis (down 4.2% in the second quarter versus
8.6% in the first quarter) resulting from a substnmprovement in both footfall (down 3.7%
versus 5.7%) and the average basket (down 0.5%s/8r$%).

This improvement reflects a recovery in food satethe second quarter, with a moderate decline in
same-store sales excluding petrol of 2.4% versd®% 1n the first quarter, driven by the banner's
stronger sales dynamics. As announced, Géant Catpped up its promotional activities as of
end-March, supported by disciplined promotion mamagnt systems and targeted price cuts. This
price investment was enabled by gains resultingyfimproved purchasing terms. Private label sales
continued to grow rapidly.

Non-food sales declined by 10.5% in the first h&if.a difficult environment for discretionary
spending, white and brown goods were particulaffgcéed by consumer spending choices. The
banner continued to refocus its offer on the mesenue-generating and highest margin categories
such as apparel, home and leisure.

Tight const control resulting mainly from in-stooperational productivity gains partly offset the
impact of lower sales.

Géant's operating margin was down in the first.half

» Franprix/Leader Price sales declined by 5.6% to €2,018 million from &8 million in first-half
2008.
Franprix delivered a satisfactory performance wvdgthble same-store sales. Footfalls held firm,
attesting to the robustness of the banner’s retaitept, which also benefits from the successsof it
new store concept.
Leader Price's same-store sales decreased by 7afi#fy miue to a reduction in the average basket as
discount store shoppers, generally more sensiovilaé economic environment, continued to limit
their spending. Footfalls remained virtually unofpadh
Excluding the impact of the deconsolidation of tivanchises at end-December 2008, total sales
were down by just 1.1%, thanks to the significamitabution of new stores. Franprix maintained a
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sustained pace of expansion, opening 27 new steershe period whilst Leader Price opened some
twenty new stores in line with its targets.
Trading margin remained stable, illustrating thieustness of both banners' business models.

Casino supermarketsales were down 2.9% to €1,605 million versus €4 8tllion in first-half
2008. Same-store sales excluding petrol decreas8dLko due mainly to a 3.9% decline in footfalls
whilst the average basket was up 0.9% thanks tastoprivate label sales. Total sales excluding
petrol remained stable.

Monoprix sales grew by 0.3% to €905 million versus €903iamlin first-half 2008, supported by
continued expansion — 16 new stores were opentediperiod — and the consolidation of Naturalia.
Same-store sales were down 1.9%, a satisfactofgrpence reflecting Monoprix's differentiated
positioning.

Superette sales were down 3.0% to €731 million from €753 imnllin the prior-year period. The
decline was mainly due to a continued policy ofrestoptimisation and rationalisation, with 214
stores closed during the period versus 190 newiogen

Other businesses, primarily Cdiscount, Mercialysndue Casino and Casino Restauration, reported
strong 7.5% growth, led by a solid performance @dis€@unt and Mercialys. Revenues from other
businesses totalled €683 million versus €635 mmilliofirst-half 2008.

Cdiscount reported further double-digit growth.e8alvere up 14.9%, driven by an increase in the
number of site visitors and an improved conversiate, reflecting a successful strategy that
combines extremely competitive prices with a higldgponsive approach and a broadened product
offering.

Mercialys also reported ongoing double-digit growth rental income and continued good
management indicators. This performance bearsheutabustness of the company's business model.
The Group has also achieved a key milestone istriédegy of capturing the value of property assets
by transferring 25 Alcudia projects with high restiuring and development potential to Mercialys
in May 2009.
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INTERNATIONAL
(37% of net sales and 31% of consolidated tradingrpfit)

- First-half 2008 . % change % organic
In € millions restated* First-half 2009 change
Net sales 4,802 4917 +2.4% +5.0%
Trading profit 154 150 -2.6% +1.9%
Trading margin 3.2% 3.0% -16bp -10bp

* Data for 2008 have been adjusted to reflect thygeaict of IFRS 8 and IFRIC 13 (see note 2.4 to tmsaclidated financial statements)

Main indicators of the International business wadfected during the period by the unfavourable iohd a
decline in the Brazilian and Colombian currencigaiast the euro.

International sales rose by 2.4% — and 5.0% onrganic basis — driven by sustained growth in South
America and Asia, the Group's two strategic areasiwnow account for 30% of total sales. Internadio
sales amounted to €4,917 million, versus €4,80&amiln first-half 2008.

International trading profit came to €150 milliam the first half of 2009, versus €154 million irethiear-
earlier period, representing a decrease of 2.6%arQurganic basis, trading profit rose by 1.9%.

Trading margin declined by 16 bp to 3.0% versu$43i@ first-half 2008, due to the impact of strikes
Venezuela and a decrease in margin in Asia caugeah lincrease in depreciation expense followingdrap
2008 expansion in Thailand. Margins were up in Braad Colombia. On an organic basis, trading nrargi
was relatively stable, falling by just 10 bp.

South America
Brazil (CBD proportionately consolidated on a 336 basis)

Argentina
Uruguay
Venezuela
Colombia

- First-half 2008 . % change % organic
In € millions restateq* irst-half 2009 change
Net sales 2,877 2,891 +0.5% +6.2%
Trading profit 99 93 -6.3% +0.9%
Trading margin 3.5% 3.2% -23bp -18bp

* Data for 2008 have been adjusted to reflect thygeaict of IFRS 8 and IFRIC 13 (see note 2.4 to tmsaclidated financial statements)
Sales in South America rose by 0.5% to €2,891 oni)liversus €2,877 million in first-half 2008.

Sales were up by a solid 6.2% on an organic bdsign by robust same-store growth of 4.7% printypa
due to a good performance by CBD in Brazil. CBDpeutormed the market with same-store growth of
11.898 versus 8.1% in first-half 2008. This performanedlects the effectiveness of a competitive
commercial strategy based on an adapted productandxan aggressive pricing policy made possible by
closer partnerships with suppliers. Sales werengtmo both food and non-food items. CBD strengtloeite
position as leading retailer in Brazil with the aisition of Ponto-Fri§ Brazil's second-largest retailer of
consumer electronics and household appliances. @BD announced the buyout of the 40% minority
interests in Assai.

Business in Venezuela was affected by strikes dutiire period. Operations in Argentina and Uruguay
continued to deliver satisfactory performance ogame-store basis. In a persistently difficult ecnito

! Data published by the company.
2 ponto Frio will be consolidated by CBD as of July 200
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environment in Colombia, Exito’s sales decline Viasited to 2.5%, thanks to a continued competitive
pricing policy, further development of its privdtbel food and non-food offerings, and a stronggalty
programme. EXxito also continued to rationalisebéigner portfolio in the first half, converting figtores to
the Bodega format during the period.

Trading profit amounted to €93 million in first-id@009 versus €99 million in first-half 2008, repeating
0.9% growth on an organic basis.

Trading margin in South America declined by 23 bpeported and by 18 bp on an organic basis. Exajud
the impact of strikes in Venezuela, the margin si@ble. CBD's trading margin was supported by gtron
sales growth and continued strict cost control.tdegenerated satisfactory trading margin thanksh&
ramp-up of its operational excellence programmectviied to a significant reduction in in-store laboasts
and corporate overheads.

Asia
Thailand
Vietnam

- First-half 2008 . % change % organic
In € millions restated® First-half 2009 change
Net sales 770 865 +12.3% +7.4%
Trading profit 41 43 +5.3% +1.0%
Trading margin 5.3% 4.9% -33bp -30bp

* Data for 2008 have been adjusted to reflect thygeaict of IFRS 8 and IFRIC 13 (see note 2.4 to tmsaclidated financial statements)

Asia reported 12.3% growth in sales to €865 mil@nsus €770 million in first-half 2008. Organicogith
was 7.4%, driven by Big C's sustained expansioicyah 2008 and continued strong growth in sameesto
sales in Vietnam.

Trading profit rose 5.3% on a reported basis to ®@lBon and 1.0% on an organic basis. Trading rimarg
was down 33 bp due to increased depreciation erdetiewing rapid expansion in Thailand in 2008.

Big C in Thailand delivered a satisfactory perfonoa with local currency sales up 3.9% on a repdrasis

lifted by the opening of twelve new hypermarket2@®8 and one in first-half 2009. Margins remaihéegh.
Vietnam delivered growth in both trading profit anading margin.

Other International businesses

Indian Ocean
Super de Boer
Poland

- First-half 2008 . % change % organi
In € millions restateq* irst-half 2009 change
Net sales 1,155 1,161 +0.5% +0.7%
Trading profit 14 14 +1.4% +12.0%
Trading margin 1.2% 1.2% +1bp +13bp

* Data for 2008 have been adjusted to reflect thygeaict of IFRS 8 and IFRIC 13 (see note 2.4 to tmsaclidated financial statements)

Indian Ocean
Sales were down 1.4% on an organic basis but redatable on a same-store basis.

! pata published by the company
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Super de Boer
Super de Boer sales were up 1.6% in first-half 2088ecting an improvement in average sales pmest
with growth of 5.1% in the second quarter vers@8®in the first quarter.

Trading profit in other International businessasaaed stable.
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Comments on the Consolidated Financial Statements

Main changes in scope of consolidation

Two Franprix-Leader Price franchises were decodatdd at end-December 2008. This had a negative
impact of €98 million on net sales, €11.5 milliom BBITDA® and €6.4 million on trading profit.

The sale of store premises to a property mutual {@PCI) in December 2008 had a negative impact of
€3.3 million on EBITDA and €1.9 million on trading profit.

Main currency effects
During the period, the Brazilian real and Colomiji@so declined against the euro, although the ivegat
effect was partially offset by the Thai baht's agjation.

Net sales

Consolidated net sales for first-half 2009 fell22g% to €13,447 million from €13,810 million in tlyear-
earlier period. The currency effect was a negatid@o and changes in the scope of consolidationahad
negative impact of 0.5%, mainly due to the decadatbn of two Franprix-Leader Price franchisese(se

above).
A detailed review of sales trends is presented @piovthe sections on French and Internationaladjmers.

Trading profit

Trading profit declined by 9.1% compared with fingtif 2008 to €488 million. The currency effect was
negative 1.2% and changes in scope of consoliddtazh a negative impact of 1.5%, mainly due to the
deconsolidation referred to above. Trading prdditlthed by 6.4% on an organic basis.

A detailed review of trading profit growth is presed above, in the sections on French and Intenmeati
operations.

Operating profit

Other operating income and expenseepresented net income of €11 million in firstfr2009, compared
with a net expense of €16 million in first-half 20

The first-half 2009 figure mainly included:
e Gains on asset disposals for €109 million (inclgdg139 million in gains on the distribution of
Mercialys shares and a €28 million loss on theatigpof the Group's interest in Easy Colombia).
o €42 million in restructuring provisions and costs.
e €40 million in provisions for contingencies.
* €21 million in provisions for claims and litigatisn
» €6 million in asset impairment losses.

The net expense of €16 million in first-half 2008inly included:
» Gains on asset disposals (including a €23 milli@mngn the sale of shares in Mercialys) and
impairment losses on non-current assets for ametat of €24 million.
e €14 million in provisions for contingencies.
e €11 million in restructuring provisions and costainly at Exito and CBD.
» A €5 million dilution loss on the Group's inter@s{CBD, following an increase of share capital.

After other operating income and expense, operatinit amounted to €500 million, down 4.4% from2&5
million in first-half 2008.

! EBITDA = trading profit + amortisation and depmiation expense
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Profit before tax

Profit before tax for the period declined by 8.9% to €329 millioorfr €361 million in first-half 2008, after
deducting net financial expense of €171 million paned with €161 million in the first six months 2608.
The total includes:
o Finance costs, net of €167 million, virtually unogad from first-half 2008 (€163 million),
reflecting a decrease in variable interest ratelsaamincrease in average net debt.
o Other net financial expense of €4 million, compaveith other net financial income of €2
million in first-half 2008.

Profit attributable to equity holders of the parent

Income tax expensecame to €71 million in first-half 2008 comparedw£89 million in the year-earlier
period. The effective tax rate in first-half 2008w21.7%. After adjustment for non-recurring exceet
items, the effective tax rate was 29.7% versus%9rdfirst-half 2008.

The Group'share in profits of associategell to €4 million from €7 million in first-half 208.

Profit attributable taminority interests totalled €31 million in first-half 2009, down fro®b51 million in
first-half 2008. The decrease stemmed mainly froia million adjustment to the split of Franprixdder
Price earnings for the period 29 April to 31 Decemd008 following the Baud dispute ruling. This amb
had initially been allocated to minority intere§¢ge note 17 to the consolidated financial statéshefihe
adjustment reduced the amount of profit attribigal®d minority interests and increased the amount
attributable to equity holders of the parent.

In light of these factorsnet profit from continuing operations attributable to equity holders of the
parent rose by 0.8% to €231 million from €229 millionfirst-half 2008.

The loss from discontinued operationsattributable to equity holders of the parent amounted to €1
million, versus a loss of €2 million in first-haf08. This loss corresponded both in first-half@@ad 2009
to expenses associated with businesses disposepmdr periods.

Net profit attributable to equity holders of the parent rose 1.1% to €230 million from €227 million in
first-half 2008.

Cash flows
Cash flowdecreased 6.1% to €570 million from €607 milliarfirst-half 2008.

The change in working capital from €(895) millianfirst-half 2008 to €(916) million in first-halfb9 was
mainly due to a one-off negative impact of the "LMA&cCt in France concerning supplier payment periods
for an amount of €350 million.

In first-half 2009,capital expenditure amounted to €453 million versus €539 million irsfihalf 2008, a
decrease of 16% in line with the Group's more sielecapital spending policy. The Group continued t
expand in the most buoyant and/or cash-efficiemméds in France (Casino supermarkets, Monoprix,
Franprix and Leader Price). In the internationalrkets, capital expenditure dropped in Colombia and
Thailand in the first-half after sustained expansin2008.

Disposalsamounted to €72 million, mainly due to disposdlstores and a warehouse in Colombia for €55
million.
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Financial position

At 30 June 2009, the Group hadt debt of €6,003 million versus €4,851 million at 31 Ded®er 2008 and
€5,868 million at 30 June 2008. The net debt toTEB\® ratio was stable at 3.1x at 30 June 2009 and
gearing stood at 84% versus 83% a year earlier.

The Group'diquidity was strengthened in first-half 2009 by bond isgo&ling €750 million due in 2012
and 2013. A further €750 million of bonds were &$wn 3 July 2009, making a total of €1.5 billiamce 1
January 20009.

Equity came to €7,146 million at 30 June 2009 compared €4,031 million at 31 December 2008.
Related party transactions

The main related party transactions are describé&tbie 18 to the interim consolidated financiatestaents.
*EBITDA = Trading profit + amortisation and depretian expense

Outlook for 2009 and conclusion

The Group's performance in first-half 2009 illugtsaits ability to adapt to a more difficult envaroent as
well as to the effectiveness of its business mbd#t around:
« A strategic focus on expanding the convenience ditsmdiscount stores and e-business in
France;
* A platform of international assets concentrateligh potential markets;
* An assertive strategy to capture the value of ptg@ssets.

The Group intends to speed up the implementatiots afction plans, with three main strategic olyest
1. Strengthening the banners’ shopper appeal by:

« Continuing to develop the private label offering;

* Optimising the pricing strategy;

« Transforming in-depth the hypermarket operating @had France

2. Maintaining margins by:
« Improving purchasing conditions;
« Ongoing action to cut costs, with the aim of getiegamore than €300 million in savings by
2010 (of which €150 million at end 2009).

3. Enhancing financial flexibility by:
« Improving free cash flow generation;
« Reducing inventory by the equivalent of two day2®@9 and an additional day in 2010;
« Applying a more selective approach to capital exltene (with gross expenditure budgeted
at about €800 million in 2009 and €850 million i1D);
* Implementing a €1 billion asset disposal progranimeugh to the end of 2010.

The Group therefore confirms its objective of impng its net debt/EBITDA ratio by end-2009 and
bringing the ratio down to below 2.2x by the en@01.0.

These forward-looking statements are based on thieaGroup believes to be reasonable assumptions, bu
are not an indication of future profits. They aobjsct to the risks and uncertainties inherenhe&roup's
businesses that could cause actual results ta diderially from the targets and outlook provigdmbve. A
fuller discussion of these risks and uncertaingggovided in the 2008 registration document.
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Subsequent events

e On2 July 2009 the Arbitration Tribunal delivered its ruling the dispute between Casino and the Baud
family. The tribunal found that Casino had legittengrounds to remove the Baud family members from
the management bodies of Franprix and Leader Ptlugs acknowledging its right to take over
operational management of Franprix and Leader Price
The tribunal consequently confirmed that the valtithe Baud family's remaining interests in Fraxpri
and Leader Price, respectively 5% and 25%, shoelldalculated on a multiple of 14 times the average
of the 2006 and 2007 earnings of the two compamibg;h corresponds to the position taken by Casino
in its previous financial statements.

Subject to confirmation by an independent experharge of the calculation, Casino estimates tiat t
final price should reach roughly €425 million inding interest, as already accounted for in the @sou
consolidated financial statements (see note 17).

The other main subsequent events are describedt& 19 to the interim consolidated financial staats.
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Appendix: Reconciliation of reported net profit to underlying net profit *

*Underlying net profit corresponds to net profibifin continuing operations, adjusted for the impdatther operating income and
expense (as defined in the “Significant accounpingicies” section of the notes to the annual finahstatements), non-recurring
financial items and non-recurring income tax expénsnefits.

Non-recurring financial items include fair valuejugtments to certain financial instruments whoseketavalue may be highly
volatile. For example, fair value adjustments teaficial instruments that do not qualify for hedgeoainting and embedded
derivatives indexed to the Casino share price artudad from underlying profit.

Non-recurring income tax expense/benefits corredpontax effects related directly to the above smipents and to direct non-
recurring tax effects. In other words, the tax oderlying profit before tax is calculated at thenstard average tax rate paid by the

Group.

Underlying profit is a measure of the Group’s reitwy profitability.

In € millions ;Jlt;”zsohoesd Adjustments (ut'\é;ezrl(;(i)r?g) pﬂtl?s%oe% Adjustments (um(-eﬁ?/?n%)
Trading profit 538 538 488 488
Other operating income and expense, net -15 15 0 11 -11 0
Operating profit 522 15 538 500 -11 488
Finance costs, nét -163 -2 -166 -167 3 -164
Other financial income and expense, Ret 2 -8 -6 -4 9 5
Income tax expen<@ -89 -19 -108 71 -26 -98
Share of profit of associates 7 7 4 4
Profit from continuing operations 280 -14 266 262 -26 236
Attributable to minority interesté 51 -8 43 31 16 47
Attributable to equity holders of the parent 229 -6 223 231 -42 189

@ Finance costs, net are stated before (i) changé®ifair value of the embedded derivative corresim to the indexation clause
on the bonds indexed to the Casino share priceigrghins realized on the partial redemption of tleeds. In first-half 2009, these
items were respectively an expense of €3 milliod excome of €0 million (first-half 2008: expense&#3 million and income of
€15 million).

@ Other financial income and expense is stated befoamges in the fair value of interest rate deireatnot qualifying for hedge
accounting, representing an expense of €9 milliofirst-half 2009 (first-half 2008: income of €2 Itfidn) and changes in the fair
value of share put and call options, representthhgillion in first-half 2009 and income of €6 mdl in first-half 2008.

® Income tax expense is stated before the tax effethe above adjustments and non-recurring incomeeixpense/benefits
(recognition of tax loss carryforwards, etc.) Ihat words, the tax on underlying profit before taxcalculated at the standard
average tax rate paid by the Group.

“ Minority interests are stated before the abovesidjents and, in first-half 2009, before adjustnunirofit for the period from 29
April to 31 December 2008 initially allocated tomurity interests for €17 million and subsequenéyatlocated to equity holders of
the parent (see Note 17 to the 2009 interim codatdd financial statements).
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Interim consolidated financial statements

The figures in the following tables have been raehohdividually to the nearest million euros.
Consequently, the totals and sub-totals may naespond exactly to the sum of the reported amounts.

CONSOLIDATED INCOME STATEMENT
For the six-month periods ended 30 June 2009 ariti36 2008

. . 30 June 2008
In € millions — unaudited Notes - Restated (*)

CONTINUING OPERATIONS

Net sales 7 13,447 13,810
Cost of goods sold 8 (10,083) (10,392)
Gross profit 3,363 3,418
Other income 7 81 74
Selling expenses 9 (2,416) (2,460)
General and administrative expenses 9 (539) (495)
Trading profit 488 538
as a % of sales 3.6 3.8
Other operating income 10 165 24
Other operating expense 10 (154) (40)
Operating profit 500 522
as a % of sales 3.7 3.8
Income from cash and cash equivalents 15 27
Finance costs (182) (190)
Finance costs, net (167) (163)
Other financial income 58 48
Other financial expense (62) (46)
Profit before tax 329 361
as a % of sales 2.4 2.6
Income tax expense (71) (89)
Share of profits of associates 4 7
Profit from continuing operations 262 280
as a % of sales 1.9 2.0
Attributable to equity holders of the parent 231 229
Attributable to minority interests 31 51
DISCONTINUED OPERATIONS

Net profit/(loss) from discontinued operations (1) (2)
Attributable to equity holders of the parent Q) 2)
Attributable to minority interests - -
CONTINUING AND DISCONTINUED OPERATIONS

Profit for the period 261 278
Attributable to equity holders of the parent 230 227
Attributable to minority interests 31 51

(*) See note 2.4
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Earnings per share

30 June 2008

In euros — unaudited restated (*)

From continuing operations
Basic earnings per share 1.94 1.82
Diluted earnings per share 1.94 1.82

From continuing and discontinued operations
Basic earnings per share 1.93 1.81
Diluted earnings per share 1.93 1.81

(*) To ensure comparability from one period to thext, earnings per share at 30 June 2008 have been
adjusted retrospectively for (i) the accountingrde arising from the adoption of IFRIC 13 (see
note 2.4.2) and (ii) the conversion of preferreti-moting shares into ordinary shares (see note 3).
The 2008 figures are therefore presented as if thetbe events had already taken place. At 30 June
2009, the share capital comprised only ordinaryesha
Historical data and the impacts of the accountingnge and conversion of preferred non-voting
shares are summarised below:

30 June 2008

30 June 30 June 2008 :

In euros — unaudited 2008 Accounting Conversion of 30 June 2008

. preferred non- restated

published change voting shares

Earnings per ordinary share
From continuing operations
Basic earnings per share 1.79 (0.01) 0.05 1.82
Diluted earnings per share 1.78 (0.01) 0.05 1.82
From continuing and discontinued
operations
Basic earnings per share 1.78 (0.01) 0.05 1.81
Diluted earnings per share 1.77 (0.01) 0.05 1.81
Earnings per preferred non-voting share
From continuing operations
Basic earnings per share 1.83 (0.01) - -
Diluted earnings per share 1.82 (0.01) - -
From continuing and discontinued
operations
Basic earnings per share 1.81 (0.01) - -
Diluted earnings per share 1.81 (0.01) - -
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CONSOLIDATED STATEMENT OF RECOGNISED INCOME AND EXP ENSE
For the six-month periods ended 30 June 2009 aniB® 2008

- . 30 June 2008
In € millions — unaudited restated (*)
Net profit for the period 261 277
Exchange differences on translating foreign operations 276 (44)
Actuarial gains and losses 2 2
Gains and losses from remeasurement at fair value of assets and liabilities held in ) )
prior periods
Gains and losses from remeasurement at fair value of available-for-sale financial -
assets @)
Cash flow hedges 8) 1
Tax effect on recognised income and expense 2) 1
Income and expense recognised directly in equity 268 (45)
Total recognised income and expense for the period 529 232
Attributable to equity holders of the parent 488 219
Attributable to minority interests 40 13

(*) See note 2.4
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CONSOLIDATED BALANCE SHEET
At 30 June 2009 and 31 December 2008

ASSETS Notes 31 December 2008
In € millions — unaudited restated (*)
Goodwill 11 6,399 6,190
Intangible assets 11 691 681
Property, plant and equipment 11 5,880 5,912
Investment property 11 1,173 1,121
Investments in associates 115 122
Non-current financial assets 442 469
Non-current hedging instruments 152 118
Deferred tax assets 130 110
Total non-current assets 14,982 14,725
Inventories 2,627 2,684
Trade receivables 1,462 1,592
Other assets 1,262 1,208
Current tax receivables 80 83
Current hedging instruments 52 7
Cash and cash equivalents 13 1,080 1,948
Non-current assets held for sale 12 97 34
Total current assets 6,660 7,626
Total assets 21,642 22,351
EQUITY AND LIABILITIES 31 December 2008
- - Notes
In € millions — unaudited restated
Share capital 169 172
Additional paid-in capital, treasury shares and reserves 5,376 5,222
Profit attributable to equity holders of the parent 230 496
Equity attributable to equity holders of the parent 5,775 5,890
Minority interests in reserves 1,339 1,038
Minority interests in profit for the period 31 103
Minority interests 1,371 1,141
Equity 7,146 7,031
Provisions 385 352
Non-current financial liabilities 13 5,053 5,050
Other non-current liabilities 73 78
Deferred tax liabilities 376 391
Total non-current liabilities 5,887 5,872
Provisions 242 203
Trade payables 3,530 4,511
Current financial liabilities 13 2,235 1,943
Current taxes payable 49 24
Other current liabilities 2,554 2,767
Liabilities associated with non-current assets held for sale - -
Total current liabilities 8,610 9,448
Total equity and liabilities 21,642 22,351

(*) See note 2.4
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CONSOLIDATED STATEMENT OF CASH FLOWS
For the six-month periods ended 30 June 2009 aniB® 2008

In € millions — unaudited

30 June 2008
restated (*)

H

Profit attributable to equity holders of the parent 230 227
Profit attributable to minority interests 31 51
Profit for the period 261 278
Depreciation, amortisation and provision expense 404 325
Unrealised gains and losses arising from changes in fair value 3 (4)
Income and expenses on share-based payment plans 5 4
Other non-cash items 18 16
Depreciation, amortisation, provisions and other no n-cash items 424 341
(Gains)/losses on disposal of non-current assets (209) (22)
Dilution gains and losses (@) 5
Share of profits of associates 4) @)
Dividends received from associates 6 13
Cash flow 570 607
Finance costs, net (excluding changes in fair value and amortisation) 162 151
Current and deferred tax expenses, net 71 88
Cash flow before net finance costs and tax 803 849
Income tax paid (66) (158)
Change in operating working capital (i) (916) (895)
Net cash from operating activities (a79) (207)
Outflows of acquisitions:

= Property, plant and equipment, intangible assets and investment property (453) (539)
= Non-current financial assets (10) (63)
Inflows of disposals:

= Property, plant and equipment, intangible assets and investment property 65 12
= Non-current financial assets 7 21
Effect of changes in scope of consolidation (ii) (42) (188)
Change in loans granted 3 1
Net cash provided/(used) by investing activities (437) (756)
Dividends paid (note 15):

= To equity holders of the parent (284) (258)
= To minority shareholders (39) (35)
= To holders of deeply-subordinated perpetual bonds (TSSDI) (16) (53)
Increase/(decrease) in share capital 15 52
Proceeds received from the exercise of stock options - 3
(Purchases)/sales of treasury shares 1 (48)
Additions to debt 924 1,578
Repayments of debt (864) (1,333)
Interest paid, net (193) (149)
Net cash provided/(used) by financing activities (454) (243)
Effect of changes in foreign currency translation a djustments 38 -
Change in cash and cash equivalents (1,032) (1,206)
Cash and cash equivalents at beginning of period 1,543 2,066
= Net cash and cash equivalents related to non-current assets held for sale - -
Reported cash and cash equivalents at beginning of period (note 13) 1,543 2,066
Cash and cash equivalents at end of period 511 860
= Net cash and cash equivalents related to non-current assets held for sale - -
Reported cash and cash equivalents at end of period (note 13) 511 860

(*) See note 2.4
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(i) Change in operating working capital

In € millions — unaudited

Inventories of goods

124

30 June 2008
restated (*)

Trade payables (2,041) (580)
Trade receivables 130 97
Finance receivables (credit activity) 32 (42)
Finance payables (credit activity) (18) 22
Other (143) (206)
Change in operating working capital (916) (895)

(ii) Effect of changes in scope of consolidation

In € millions — unaudited

30 June 2008
restated (*)

;

Disposal proceeds, of which: & 42
Mercialys (change in scope) - 37
Vindémia (Mauritius) - 1
Easydis Service - 3
Easy Holland BV & -
Acquisition cost, of which: (58) (222)
Dilux and Challin (first-time consolidation) (23) -
Exito (change in scope - Carulla) 2) -
CBD (change in scope - Miravalles) 2) -
Exito (change in scope) - (12)
Franprix-Leader Price (first-time consolidation) (30) (49)
Franprix-Leader Price (change in scope) - (87)
SCI La Diane (first-time consolidation) - 17)
Super de Boer (first-time consolidation) - (56)
Cash of subsidiaries acquired or sold during the 15 )
period, of which:

Groupe Casino Limited and EMC Limited 7 -
Franprix-Leader Price sub-group 5 3
CBD sub-group (change in scope) 3 (6)
Easydis Service - 1
Vindémia (Mauritius) - Q)
Super de Boer 4)
Effect of changes in scope of consolidation (42) (188)

(*) See note 2.4



CONSOLIDATED STATEMENT OF CHANGES IN EQUITY
BEFORE APPROPRIATION OF PROFIT

Equity
- Retained Deeply ) attributable
In € millions — unaudited Share Add';ﬁﬂi&: Treasury earnings and  subordinated Cash flow Translation Actuarial gains ;?j””\gilﬁﬁg ﬁ:ﬁjeit: Available-for-sale to equity Minority interests
capital capital 0 shares profit for the perpetual hedges adjustments and losses rior periods financial assets holders of ty
p period bonds p p the parent
(i)
At 1 January 2008 172 3,912 (22) 989 600 - 349 2 90 30 6,122 1,002 7,124
Accounting change (iii) - - - (5 - - - - - - (5) - (5)
At 1 January adjusted 172 3,912 (22) 984 600 - 349 2 90 30 6,117 1,002 7,119
Income and expense recognised directly in
equity ° ¢ Y - - - - - € ®) 1 - @ ® @7 (45)
Net profit for the period - - - 227 - - - - - - 227 50 277
Total recognised income and expense - - - 227 - (1) (6) 1 - (2) 219 13 232
Issue of share capital - 16 - - - - - - - - 16 - 16
Purchases and sales of treasury shares - - (44) - - - - - - - (44) - (44)
Dividends paid - - - (258) - - - - - - (258) (35) (293)
Dividends payable to deeply subordinated
perpetual bondholders ° ° ° (30) ° ° ° N " " (30) " (30)
Change in scope of consolidation (iv) - - - - - - - - - - - 85 85
Other movements - - - 1 - - - - - - 1 8) )
At 30 June 2008 adjusted (iii)(iv) 172 3,928 (66) 925 600 (1) 343 3 90 28 6,023 1,058 7,079
Equity
- Retained Deeply ) attributable
In € millions — unaudited Share Add'gﬁ;]ﬁ]l Treasury earnings and  subordinated Cash flow Translation Actuarial gains ;?j””\gilﬁﬁg ﬁ:ﬁjeit: Available-for-sale to equity Minority interests
capital capital 0 shares profit for the perpetual hedges adjustments and losses rior periods financial assets holders of ty
p period bonds p p the parent
(i)
At 1 January 2009 adjusted (iii) 173 3,964 (45) 1180 600 (10) (95) 6 90 27 5,890 1,141 7,031
Income and expense recognised directly in
equity - - - - - (5) 262 1 - - 258 9 268
Net profit for the period - - - 230 - - - - - - 230 31 261
Total recognised income and expense - - - 230 - (5) 262 1 - - 488 40 529
Issue of share capital (v) 3) 3 - - - - - - - - - - -
Issue expenses (V) - 4 - - - - - - - - 4) - %)
Purchases and sales of treasury shares - - 1) 2 - - - - - - 1 - 1
Dividends paid (vi) - - - (593) - - - - - - (593) (41) (633)
Dividends payable to deeply subordinated
perpetual bondholders B B B (18) i i i N B B (18) B (18)
Share-based payments - - - 5 - - - - - - 5 - 5
Change in scope of consolidation (vii) - - - - - - - - - - - 231 231
Other movements - - - 6 - - - - - - 6 1) 5
At 30 June 2009 169 3,963 (46) 811 600 (15) 167 7 90 27 5,775 1,371 7,146
(0] Additional paid-in capital: premiums on shares ésbtor cash or in connection with mergers or adtjois, and statutory reserves.

(i) Attributable to the shareholders of Casino, GuidHaerrachon.

(iii) The Group made an accounting change resulting fnenadoption of IFRIC 13 (see note 2.4.2).

(iv) The increase in minority interests primarily refiethe full consolidation of Super de Boer (€50Iioml), the increase in the capital of the Polisbparty development fund Fonds Immobilier Promo{@24 million) and the sale by
the Group of Mercialys shares (€17 million). Theaut related to Super de Boer is not the samepasteel in the published financial statements al@e 2008 as it now reflects the final fair valassigned to Super de Boer's assets
and liabilities on the acquisition date, as detagediin the second half of 2008.

) Transactions costs related to the conversion dépeal non-voting shares (see note 3). The taxefimounted to €1 million.

(vi) Including €284 million paid in cash and €308 mitlim shares.

(vii) The increase in minority interests primarily refiethe Group's distribution of Mercialys share (sete 3).
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GROUPE CASINO
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Six months ended 30 June 2009

Casino, Guichard-Perrachon is a Frescitiété anonymésted on compartment A of Euronext Paris. In
these notes, the Company and its subsidiarieetgeed to as "the Group” or "Casino".

The interim consolidated financial statements far $ix months ended 30 June 2009 reflect the atiogun
situation of the Company, its subsidiaries andtjpioontrolled companies, as well as the Groupterests
in associates. They have been the subject of selimeview by the Auditors.

The condensed interim consolidated financial statémmwere approved for publication by the Board of
Directors on 26 August 2009.

Pursuant to European regulation 1606/2002 of 19 2002, the condensed consolidated financial setésn
have been prepared in accordance with the standamdsinterpretations issued by the International
Accounting Standards Board (IASB), as adopted kyBbropean Union and mandatory on 30 June 2009 as
of the date when the Board of Directors approveditiancial statements.

These standards and interpretations include inferr@ accounting standards (IAS) and international
financial reporting standards (IFRS), as well aterpretations issued by the Standing Interpretation
Committee (SIC) and the International Financiaétptetations Committee (IFRIC). They are availatre
the European Commission's website (http://ec.eueoifiaternal_market/accounting/ias_fr.htm).

The condensed interim consolidated financial statémhave been prepared in accordance with 1AS 34 -
Interim Financial Reporting.

They do not contain all the information and noteduded in a complete set of annual financial states

and should therefore be read in conjunction withadbnsolidated financial statements for the yededr81
December 2008, which are available on request tfmncompany's head office at 1 Esplanade de France,
Saint Etienne, and can be downloaded from the Gsaugbsite www.groupe-casino.fr

The consolidated financial statements are presemtenillions of euros, the Group's functional and
presentation currency. The figures in the table leen individually rounded to the nearest milleamos.
Consequently, the totals and sub-totals may naespond exactly to the sum of the reported amounts.

The accounting polices used to prepare the condengerim consolidated financial statements are
unchanged compared with those applied in the 2088atidated financial statements, with the exceptb
the new standards and interpretations describebel

The following revised standards, new standardsnemdinterpretations are mandatory as of 2009:

= |AS 1 Revised- Presentation of Financial Statements
» |FRS 8 — Operating Segments;
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IFRIC 13 — Customer Loyalty Programmes;

Amendment to IAS 23 — Borrowing Costs;

Amendment to IFRS 2 — Vesting Conditions and Cdatiehs;

Amendments to IAS 1 and IAS 32 — Puttable Instruiand Obligations Arising on Liquidation;

IFRIC 16 — Hedges of a Net Investment in a Forégeration;

IFRIC 15 — Agreements for the Construction of Reslate (adopted by the European Union after 30
June 2009).

They had no material effect on the consolidatedrfaial statements. The application of IFRIC 13, 25
Revised and IFRS 8 is described in more detaibie 2.4.

= JAS 27 Revised — Consolidated and Separate Fina&tatements, mandatory for annual periods
beginning on or after 1 July 2009;

» |FRS 3 Revised — Business Combinations, applicableusiness combinations completed in the first
annual period beginning on or after 1 July 2009;

* |FRIC 12 — Service Concession Arrangements, mangdébo annual periods beginning on or after 29
July 2009.

» Amendment to IFRS 5 — Sale Plan Resulting in Lds€antrol of a Subsidiary, mandatory for annual
periods beginning on or after 1 July 2009.

The Group has not early adopted any of these namdatds or interpretations. With the exceptionhef t
accounting treatment of put options on minorityerests, which is currently being examined, 1AS 27
Revised and IFRS 3 Revised will not have any impacthe consolidated financial statements on ttieie

of application, but will have an impact on the Qusufuture acquisitions. The application of IFRIZ Will

not have any impact on the Group's consolidateginfiral statements. The amendment to IFRS 5 will be
applied prospectively when adopted by the Group.

The following standards and interpretations issoyedhe IASB have not yet been adopted by the Ewnope
Union:

=  Amendments to IFRIC 9 — Reassessment of Embeddadalilees and IAS 39 — Financial Instruments:
Recognition and Measurement, mandatory for annerabgs ended on or after 30 June 2009;

=  Amendment to IAS 39 — Financial Instruments: Rettogmand Measurement "Eligible Hedged Items",
mandatory for annual periods beginning on or éftéduly 2009;

» Amendment to IFRS 2 — Share-based Payment: Grosp-&=ttled Share-based Payment Transactions,
mandatory for annual periods beginning on or dftdanuary 2010;

= |FRIC 17 — Distributions of Non-cash Assets to Owgnenandatory for annual periods beginning on or
after 1 July 2009;

» |FRIC 18 — Transfers of Assets from Customers, ratorgt for annual periods beginning on or after 1
July 2009;

= |FRS 7 — Financial Instruments: Disclosures, mamgator annual periods beginning on or after 1
January 2009;

* Annual improvements to IFRSs (16 April 2009), mo$twhich are mandatory for annual periods
beginning on or after 1 January 2010.

IFRS 8 — Operating Segments is mandatory as ofdag 2009 and replaces IAS 14 — Segment Reporting.
It requires disclosure of financial information bgportable operating segment as opposed to priieuady
secondary reporting format (geographical and bgsisegment).
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Reportable operating segments must now reflectitternal reporting system used for management
purposes.

The impacts of this standard, which is applicabteospectively, are presented in note 6.

The Group has applied IFRIC 13 — Customer LoyafygPammes as of 1 January 2009. This standard sets
out the accounting treatment for award credits tgio customers upon an initial sale transactiosruse
against a future sale transaction.

Award credits are recognised as a separately fadié component of the initial sales transactiod ¢heir
fair value at inception is deducted from the reveeganerated by the sale. When the award cred#ed by
the customer, the revenue deferred at inceptioregegnised and the cost of the award credit iseeith
deducted from the cost of goods sold (in the cdsexchange vouchers) or from revenue (in the cdse o
money vouchers).

The Group has two types of loyalty plan coveredR#yIC 13:

= a plan that awards points to customers when theghpse goods in Group stores, which may be cashed
in for money vouchers or gift vouchers;

= a money voucher plan.

The Group previously recognised a provision for tsts incurred in granting award credits to its
customers. Under IFRIC 13, the Group now accountshie fair value of the award credits grantedt(tha
the fair value to the customer), as opposed tg twst. Consequently, the impact of customer |gypllans

is now presented in the balance sheet as defarcedie rather than provisions and in the incomestait

as a deduction from revenue or in the cost of geotts as applicable, rather than in marketingscost
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Following the retrospective application of IFRIC, 18e financial information previously publishedshzeen
adjusted accordingly as presented below (in € onid):

Balance sheet at 1 January 2008:

Net increase in deferred tax assets 3
Net increase in deferred income 68
Decrease in trade payables 13
Decrease in provisions for liabilities and charges 47
Net decrease in total equity 5

Balance sheet at 31 December 2008:

Net increase in deferred tax assets 4
Net increase in deferred income 64
Decrease in trade payables 9
Decrease in provisions for liabilities and charges 45
Net decrease in total equity 6

Income statement for the six months to 30 June 2008

Net decrease in revenue 3)
Net decrease in cost of goods sold 7
Net increase in gross profit 4
Net decrease in other income (8)
Net decrease in selling expenses 2
Net decrease in trading profit (2)
Net decrease in income tax expense 1
Net decrease in profit from continuing operations )

Contrary to the option available and used by theu@runtil last year, borrowing costs that are diyec
attributable to the acquisition, construction aodarction of a qualifying asset are now capitaliaegart of
the cost of that asset when the commencement dateapitalisation is on or after 1 January 2009 and
typically when the construction period is more tsanmonths.

The prospective application of IAS 23 Revised htld limpact on the consolidated financial statetadar
the six months ended 30 June 2009; interest ceggitbtiuring the period amounted to €1 million.

The preparation of consolidated financial statesmergquires the use of estimates, judgments and
assumptions that affect the reported amount obiredssets and liabilities and income and expeasesgll

as the disclosures made in certain notes to thesotidated financial statements. Due to the inherent
uncertainty of assumptions, actual results mayediffom the estimates. Estimates and assessments ar
reviewed at regular intervals and adjusted wheesgary to take into account past experience apd an
relevant economic factors.

The main estimates and assumptions are based orfdhmation available when the financial staterseare
drawn up and concern the following:

= Commercial cooperation fees.

= Provisions.
= Put options granted to minority shareholders amd-eat payments on business combinations.
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= Impairment losses on non-current assets and golodwil

= Deferred taxes.

= Fair values of investment property and the accagntieatment of investment property acquisitior. Fo
each transaction, the Group analyses the existdsgt® and operations to determine whether the
acquisition should be treated as a business comntrinar an asset purchase.

= Fair value of derivatives, including hedging instents.

The main transaction requiring the Group to takeaerounting position was the distribution of Melygsa
shares (see note 3).

» Further property assets transferred to Mercialygeuthe Alcudia value enhancement programme

On 5 March 2009, Casino announced the transfer&d34 million portfolio of property assets compnipi
Casino development projects and hypermarket retall storage space to its subsidiary Mercialys utider
Alcudia programme. The transaction was describeal document filed by Mercialys with the AMF on 17
April 2009 and forms part of the strategy pursugdtiie Group since 2005 to capture the value of and
monetise its property assets. Mercialys issued tdltton new shares in exchange for the assetndif
Casino's interest in its capital from 59.7% to 6.1

As this was an intragroup transaction, the impaag @liminated in the consolidated financial statase

= Payment of a dividend in Mercialys shares to Cashareholders

At the annual general meeting of 19 May 2009, thereholders of Casino, Guichard-Perrachon appraved
mixed cash and stock dividend of €2.57 per shaagh for the preferred non-voting shares and €253
share for the ordinary shares, plus one Mercidigsesfor every Casino eight shares held for alinamy and
preferred non-voting shares eligible for a dividedistribution of the stock dividend had the effext
reducing the Group's interest in Mercialys to ah60.4% of the capital and voting rights. This sa&ction,
together with the conversion of preferred non-wptshares into ordinary shares referred to belows wa
described in a securities note filed with the AMF21 April 2009.

The distribution to shareholders of shares in asislidry that does not involve loss of control ist no
specifically dealt with in current accounting stards. IFRIC 17 — Distributions of Non-cash Assets t
Owners was published in November 2008, althouglsatgpe does not cover transactions in a subsisliary'
shares leading to the recognition of minority iat#s. However, it does specify that this type ahsaction
should be accounted for in accordance with theigians of IAS 27 Revisédapplicable by the Group as of
1 January 2010.

The Group considers that the distribution of Mdydashares should be treated as a reduction in its
percentage interest in a subsidiary without losadtrol. In accordance with the accounting pritesp
described in note 3.2 "Business Combinations" &fthancial statements for the year ended 31 Deeemb
2008, such a transaction gives rise to the recogndf a gain or loss equal to the difference betwthe
proceeds of sale and the carrying amount of thegest sold.

The Group has treated this transaction in the saayeas it has always treated partial sales withusg of
control and the distribution therefore led to tbeagnition of a disposal gain of €139 million (inding €2
million in costs), recorded in the income statemanter "Other operating income". The gain before
expenses corresponds to the difference betweesatkeprice of the Mercialys shares based on thango
price immediately preceding the Casino ex-dividdate (i.e. €22) and the carrying amount of therasts
sold on the sale date.

11AS 27 Revised — Consolidated and Separate FinhStigements, applicable to annual periods startingor after 1 July 2009
and which will be adopted by the Group for the fiiiste in 2010, states that a change in percentagesostrip of a company
without loss of control should be accounted for &aasaction in equity with no impact on the incestetement.
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= Improved stock market profile by converting prederstock into ordinary stock

On 4 March 2009, Casino's Board of Directors unamisty approved the proposed conversion of the
company's preferred non-voting shares into ordirsigres on the basis of 6 ordinary shares for fépes
shares. The purpose was to simplify the Compamggal structure and enhance its stock market lprofy
increasing the number of ordinary shares includetie free float.

The movements in share capital arising from tf@agaction are described in note 14.
= Bond issues

In the first half of 2009, Casino made two bondiésstotalling €750 million due in 2012 and 2013al#o
made an early redemption of bonds totalling €17%ani(see note 16).

= Monoprix

On 22 December 2008, Casino and Galeries Lafagaggteed an amendment to their March 2003 strategic
agreement which suspends the exercise of theiecésp put and call options on Monoprix sharestloee
years.

As a result, Casino's call on 10% of Monoprix'sittd@nd Galeries Lafayette's put on 50% of Mondgri
capital will be exercisable as of 1 January 2012 ©ther terms of exercise and provisions of theckla
2003 strategic agreement remain unchanged.

Accordingly, Monoprix remained proportionately coldated at 30 June 2009 and the value of the ogtio
is disclosed under off-balance sheet commitmenthémotes to the financial statements for the peaed
31 December 2008.

= Call option on 5% of Super de Boer

Casino and ING entered into an agreement on 1 20AB granting the Group a call option over IN@s 5
interest in Super de Boer. The call is exercisabkeny time until 30 June 2010 at an exercise mid&b per
share.

The Group's call option on the 6.2% interest ine3uge Boer held by ING, RBS and Rabobank expired on
31 March 2009.

The main changes in the scope of consolidatiomduhe period were as follows:

= Decrease in percentage ownership of the Mercialpsgsoup from 59.67% to 50.89% resulting from the
partial sale described in note 3.

= Divestment of the Group's entire 30% interest irsyE&lolland BV, which owns Easy Colombia,
generating a loss of €28 million;

= Other changes in scope during the period concegnFtianprix-Leader Price Group for €30 million,
generating €18 million in goodwill, and the acqtiisi of Dilux and Challin (which own supermarket
businesses) for €23 million, generating €27 milliorgoodwill.

Seasonal fluctuations in business are limited. $éds for 2008 at constant exchange rates and lbasad
comparable scope of consolidation broke down as #r%he first-half and 53% for the second-half.
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Since 1 January 2009, the Group has applied IFRSOperating Segments, which replaces IAS 14. The
application of IFRS 8 had no material impact onfthancial statements compared with IAS 14.

Segment information now reflects a management dad is based on the internal reporting used by the
chief operating decision maker (Chairman and Chiadcutive Officer) to make decisions about allauati
resources and evaluating performance.

Segment information is prepared in accordance thigraccounting principles applied by the Group.

The Group's reportable operating segments are:

= Géant Casino France Hypermarkets

= Convenience Stores, comprising Casino Supermardetsoprix and Superettes
* Franprix/Leader Price

= Latin America

= Asia

There are also some residual activities which amuged together under "Other Businesses", mainly
comprising Foodservice, Cdiscount, Banque du Grdtgsino and Mercialys in France, and Indian Ocean
and Super de Boer in International.

Management evaluates the performance of its opgraggments on the basis of trading profit.

The disclosures required by IFRS 8 will be providedhe consolidated financial statements for thary
ended 31 December 2009. For the purposes of th@ ia@&im report and first-time application of IFR8S
the Group has provided its segment informationhendame basis as presented in the 2008 interinitrepo
Trading profit figures for the French operatingrsegts have therefore been aggregated.

- Geéant Casino  Convenie Franprix/Lead Other Latin Other

In € millions — France nce p er Price Businesse America Asia  Businesses, Total
unaudited Hypermarkets Stores s, France International

30 June 2009 2,588 3,241 2,018 683 2,891 865 1,161 13,447
30 June 2008 2,924 3,310 2,138 635 2,876 770 1,155 13,810

Other
In € millions — unaudited France Latin America Asia Businesses, Total
International

30 June 2009 339 93 43 14 488
30 June 2008 384 99 40 14 538
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Note 7: Revenue

In € millions — unaudited

30 June 2008

Net sales 13,447 13,810
Other income 81 74
Total revenue 13,528 13,884

Note 8: Cost of goods sold

In € millions — unaudited

30 June 2008

Purchases and change in inventories (9,532) (9,847)
Logistics costs (551) (545)
Cost of goods sold (10,083) (10,392)
Note 9: Expenses by nature and function
30 June 2009
- - General and
In € millions — unaudited Logistics costs Selling administrative
Expenses expenses
Employee benefits expense (1,105) (300) (2,590)
Other expenses (1,035) (195) (1,576)
Depreciation, amortisation and provision expense (276) (45) (341)
Total (2,416) (539) (3,507)
0] Logistics costs are reported in the income staténneter "Cost of goods sold".
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30 June 2008

- ’ General and
In € millions — unaudited Logistics costs Selling administrative
0] expenses expenses
Employee benefits expense (177) (1,123) (278) (1,578)
Other expenses (350) (1,067) (278) (1,594)
Depreciation, amortisation and provision expense (29) (270) (39) (328)
otal 545 2,460 495 ,5
Total 3,500
0] Logistics costs are reported in the income statémnneder "Cost of goods sold".

Note 10: Other operating income and expense

In € millions — unaudited _ 30 June 2008

Total other operating income 165 24
Total other operating expense (154) (40)
11 (16)

Breakdown by type:

Gains and losses on disposal of non-current assets 109 24
Gain on divestment of Mercialys shares (i) 139 23
Loss on divestment of Easy Colombia (28) -
Other operating income and expense, net (98) (40)
Impairment losses (ii) (6) 2
Restructuring provisions and expense (iii) (42) (11)
Litigation provisions and expense (21) 3)
Provisions for risks (40) (14)
Provision for the risk related to the Exito TRS 6 -
Other 4 (20)
Total 11 (16)

0] See note 3.

(ii) The first-half 2009 loss mainly comprises impairinefstore assets.

(iii) The restructuring charge in first-half 2009 maiobncerns the Convenience Stores and Franprix/Léritss.

Note 11: Goodwill, property, plant and equipment aml investment property

The €209 million increase in goodwill compared wgh December 2008 was partly due to changes in
exchange rates over the period, and more partigulas appreciation of the Brazilian real, for anaunt of
€187 million.

In first-half 2009, purchases of property, plantd @guipment and investment property totalled €38Ifom
versus €513 million in the year-earlier period.

Given the current climate of economic and financidis, the Group carried out impairment teststhom
reporting date on the goodwill allocated to itshegenerating units and its non-current assets. So@lds
showed evidence of impairment, although in lightle# surplus of value in use over the carrying amou
arising from the annual 2008 impairment tests, diisnot lead to the recognition of any impairmisses
at 30 June 2009.
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Non-current assets held for sale came to €97 millib 30 June 2009 compared with €34 million at 31
December 2008. They mainly involve the ConvenieBStares (€61 million), Franprix/Leader Price (€29
million) and Super de Boer (€7 million). At 30 Ju2@09, non-current assets held for sale mainly co®g
property, plant and equipment.

Negotiations for the sale of these assets weradgress at 30 June 2009 and the disposals areodoe t
finalised in the second half of 2009 or the firalffof 2010 at the latest.

Cash and cash equivalents and net debt break dofati@vs:

In € millions — unaudited 30 June 2009 31 December 2008

Cash equivalents 464 1,103
Cash 617 845
Cash and cash equivalents 1,080 1,948
Bank overdrafts (570) (404)
Net cash and cash equivalents 511 1,543
Borrowings (other than bank overdrafts) 6,514 6,394
Net debt 6,003 4,851

Cash and cash equivalents include the €49 millioocgeds from sales of receivables fulfilling the
derecognition criteria of IAS 39 (€161 million a Becember 2008).

Cash equivalents at 30 June 2009 and 31 Decemi®& @thsisted of term deposits, euro-denominated
money market mutual funds and other short-termstments.

At 30 June 2009, share capital amounted to €16B89A/ersus €171,908,750 at 31 December 2008. The
decrease is mainly due to the conversion of preflenon-voting shares into ordinary shares as destiin
note 3, which gave rise to a capital reduction.38tJune 2009, the share capital comprised 110,8%1,6
fully-paid ordinary shares each with a par valu€bb3.

Issued and fully-paid ordinary shares (number)

2009 2008
At 1 January 97,769,191 96,992,416
Shares issued on exercise of stock options - 266,064
Shares issued to minority shareholders in connection with mergers - 42
Bonus issue of ordinary shares 77,169
Conversion of preferred non-voting shares into ordinary shares (i) 12,505,254
At 30 June 110,351,614 97,258,522
0] In accordance with the 25th resolution passed bytareholders at the annual general meeting Mal©2009, the preferred non-voting

shares have been converted into ordinary shareqi(ge 3 and the condensed income statement).
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At the annual general meeting of 19 May 2009, st@ders approved payment of a dividend of €2.53 per
ordinary share and €2.57 per preferred non-votirages The dividend paid to holders of deeply suipated
perpetual bonds amounted to €25.97 (of which €14&6@ in January and €11.44 paid in April 2009).

The dividend distribution accounted for as a cdpaduction amounted to €593 million in the firgtlfhof
2009 (€284 million in cash and €308 million in &t

The main movements in the six months ended 30 200@ were as follows:

= In the first half of 2009, Casino Guichard-Perratihmade early redemptions of its 2013 and 2014 bonds
for a nominal amount of €1 million and €174 millioespectively. Given their characteristics, the
resulting net cash outflow (including accrued iagty was €1 million and €171 million respectively.

=  The 2004-2009 indexed bonds and the 2009 bondsredeemed in the first half of 2009 in the amount
of €37 million and €559 million respectively.

= On 9 February 2009, the Group made a €500 milliondbissue due 9 August 2012. The bonds are
redeemable at par. The nominal interest rate i85¥8for an effective rate of 7.938%. The fixed tads
been swapped for the 3-month Euribor + 516.5 bp.

= On 29 May 2009, the 2013 bond issue was topped/#§2560 million on the same terms and hedged in
the same way as the initial tranche. The averdgetafe interest rate is 6.271%. The fixed rate leen
swapped for the 3-month Euribor + 310 bp.

= Dispute with the Baud family

- On 2 July 2009, the Arbitration Tribunal delivaris ruling in the dispute between Casino andBhed
family. The tribunal found that Casino had just smuo dismiss the Baud family members from the
management bodies of Franprix and Leader Prices #uknowledging its right to take over operational
management of Franprix and Leader Price.

The tribunal consequently confirmed that the valfithe Baud family's remaining interests in Frax@nd
Leader Price, respectively 5% and 25%, should mileded on a multiple of 14 times the average 20é
2007 earnings of the two companies, which corredpdo the position taken by Casino in its previous
financial statements.

The tribunal also rejected each and every one efBhud family's claims, including their claim fdret
application of a 16 times earnings multiple andrttarious claims for damages. As regards Castialms,

the tribunal ruled that the Group's claims for dgetaand losses should be made by Franprix and Leade
Price, particularly within the criminal proceedirgseady filed by them against members of the Eaodly

for misappropriation of corporate assets.

As provided for under the agreement and in accalavith the tribunal's ruling, the final price dietBaud
family's interest in Franprix and Leader Price (maheld by a Belgian company called Baudinterlhasg
from the exercise of their put options on 28 A@AD8, will be calculated on the basis of a 14 tie@sings
multiple by an independent expert appointed tolvesthe remaining issues of dispute between théesar
Pending the expert's conclusions and in view of20@6 and 2007 financial statements as adjustethéor
anomalies and irregularities committed by the farmanagers, Casino believes that the final amoilhbev
in the region of €425 million (including late ingst), which has been recognised under current diabn
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liabilities at 30 June 2009 (€420 million at 31 Beder 2008). This sum corresponds to the valubeoput
option based on the contractual terms and conditidine amount claimed by the Baud family is €475
million, which has been calculated on an incorbedis and is disputed by the Group.

Furthermore, pursuant to the tribunal's ruling asdhe Baud family has exercised its put optioa,@&noup
now owns 100% of both Franprix and Leader Pricee fihancial statements for the period ended 30 June
2009 therefore include 100% of the earnings of piiarand Leader Price in the first half plus anustinent

of €17 million for the earnings split over the peti29 April to 31 December 2008, which was iniiall
allocated to minority interests. Although the 2@0®l 2007 financial statements have not been apgpyevy
dividend rights attached to the Franprix and Ledeléce shares under option that are contested kin€a
have been recognised in other current liabilitersaih amount of €67 million.

- As regards the dispute over the organisation @ueration of Geimex, a company owned jointly and
equally by Casino and the Baud family which ownes ifternational rights to the Leader Price brard (a
markets other than mainland France and the Frevefs@as departments and territories), an actiregtir
was appointed in May 2008 by the Paris commercalrtcto approve the 2006 and 2007 financial
statements. They are due to be submitted to threlsblders before 30 September 2009.

Geimex is proportionately consolidated in the Grsdiimancial statements. Casino's interest in¢hispany
amounts to €73 million, of which €60 million corpemds to goodwill.

= Super de Boer pension fund dispute

In the Netherlands, Super de Boer's main pensian [ a defined benefits plan managed by Stichting
Pensioenfonds SDB, an independent pension fund.Diteh regulator, De Nederlandse Bank (DNB),
requires pension funds to have a 125% funding (atieasured under local standards), or failing #h&b-
year funding plan to reach that level. Should tineding ratio fall below 105%, a refunding plan mbst
implemented, in principle over a period of threange to achieve the minimum requirement. As a taxful
the financial crisis, most Dutch pension funds mo& underfunded and have been forced to implement
refunding plans. As the statutory funding ratio Hatlen to 86.2% at 31 December 2008, Stichting
Pensioenfonds SDB presented a refunding plan t®OMN® on 1 April 2009. The plan includes a number of
measures designed to restore the minimum ratiamdttperiod of five years. Super de Boer disagweids

the measures envisaged by the pension fund anpréasntively terminated the agreement between #em
of 1 January 2010. However, the parties are in tieins with a view to reaching agreement on a new
refunding plan and continuing their contractuahtienship. The financial impact of termination athe
refunding plan cannot be measured at this stage.

» Madagascar damages

During the unrest in Madagascar in the first quatténdémia suffered losses as a result of vanaglis
looting and business interruption. These eventstded €3 million charge in the consolidated finahci
statements for the first half of 2009. However,sks assessed on the basis of asset reconstruction o
replacement cost together with business interroptieses are currently estimated at €18 milliormBge to
goods, business interruption losses and expensesamered by the Group's insurance policies. The
recoverable amount is currently being quantified dapends on the reconstruction assumptions mdme. T
insurance receivable has been recognised as agentiasset at 30 June 2009.
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Casino, Guichard-Perrachon is controlled by Grdrakye, which in turn is owned by Fonciére Euri$.38
June 2009, Groupe Rallye held 48.62% of the compam@apital and 60.54% of the voting rights.

Casino receives advice from its ultimate parent mamy, Euris, under a strategic advice and assistanc
contract signed in 2003.

Related party transactions, including senior mameyg compensation packages, were comparable te thos
in 2008. No transactions of an unusual nature auartnwere carried out during the period.

The main transaction in the first half between otidated companies in the Casino and Rallye grovge
the payment of a dividend for 2008 in the sum o8Zmillion, including €138 million in cash and €144
million in stock.

= New bond issue

On 3 July 2009, the Group made a €750 million bigsde due 30 January 2015. The bonds are redeemable
at par. The fixed interest rate of 5.50% has bee&pped for the 1-month Euribor + 257.5 bp.

= Acquisition of Ponto Frio

On 8 June 2009, CBD announced the acquisition @46 of Globex and its Ponto Frio banner, a retaie
household equipment and consumer electronics. thaigition is subject to approval from the Brazilia
competition authorities. It was also subject torehalder approval, which was obtained on 6 July.

The purchase price was BRL 824 million (€302 milli@f which BRL 373 million (€137 million) was paid
in cash on 8 July 2009. The balance of BRL 45lioml{€165 million) adjusted on the basis of treimdthe
Brazilian interbank rate (Certificado de Depositdetbancario) is due on 7 July 2013. However, in
accordance with the acquisition agreement, the dormajority shareholders of Globex have opted for
payment of the balance in Class B preferred st@det on a 10% increase in the price and a guatantee
minimum value of BRL 40 per share. Accordingly, tfemer majority shareholders of Globex have
received BRL 373 million in cash and in Septemb@09® the date of CBD's new share issue, will rexeiv
12.4 million Class B preferred shares each carrgngontingent value right of BRL 40. The Class B
preferred stock does not carry voting rights andnstled to a fixed dividend of BRL 0.01 per shafée
preferred stock will automatically be convertemiftlass A preferred stock on a 1 for 1 basis iroatance
with a pre-set schedule between September 2009amaary 2011. Upon conversion, CBD will pay any
negative difference between the contingent valglet of BRL 40 per share adjusted for changes irGbé
and the weighted average Class A preferred share iprthe 15 trading days prior to conversion.

CBD has also made an offer for the remaining Globeares at a price per share equal to 80% of the
purchase price paid to the majority shareholdehg dffer will be paid in cash on the basis of 45.386n
acceptance and 54.7% four years later. Alternagtiible minority shareholders may subscribe to the n
CBD share issue on the terms and conditions refeéor@bove, in which case the price will also b@éased

by 10%.

Should the minority shareholders subscribe inttuthe CBD share issue and should Casino exetsigeé-

emptive rights, CBD will issue 16.6 million prefed shares leading to 3.5% maximum dilution for the
Group.
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Statement by the Person Responsible for the InterirReport

I hereby declare that, to the best of my knowled@lethe condensed interim consolidated financial
statements have been prepared in accordance witapplicable accounting standards and give a tnde a
fair view of the assets and liabilities, finangs@sition and results of operations of the compamiesided in
the consolidation, and (ii) the accompanying imenmanagement report includes a fair review of Sicgmt
events of the first six months of the year, thaipact on the interim consolidated financial stateisiethe
main related party transactions for the periodyalt as a description of the main risks and unaetits in
the second half of the year.

Paris, 26 August 2009

Jean-Charles Naouri
Chairman and Chief Executive Officer
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Statutory Auditors' review report on the 2008 intenm financial
information

This is a free translation into English of the staty auditor's review report issued in French aisd
provided solely for the convenience of English Bpmareaders. This report should be read in confiorc
with, and construed in accordance with, French lamd professional auditing standards applicable in
France.

To the shareholders,

In compliance with the assignment entrusted toyuthb Board of directors and in accordance witiclart
L.451-1-2 lll of the French monetary and finanaiable Code monétaire et financierwe hereby report to
you on:

— our review of the accompanying condensed interimsotidated financial statements of Casino
Guichard-Perrachon, for the period from Janua009 to June 30, 2009, and
- the verification of the information contained iretimterim management report.

These condensed half-yearly consolidated finanstatements are the responsibility of the Board of
directors. Our role is to express a conclusionhase financial statements based on our review.

1. Conclusions on the financial statements

We conducted our review in accordance with profesdi standards applicable in France. A review of
interim financial statements consists of makinguings, primarily of persons responsible for fineh@nd
accounting matters, and applying analytical anctotkview procedures. A review is substantiallys les
scope than an audit conducted in accordance wehptiofessional standards applicable in France and
consequently does not enable us to obtain assuthatthe financial statements, taken as a whotefrae
from material misstatements, as we would not becamare of all significant matters that might be
identified in a full audit. Accordingly, we do nekpress an audit opinion.

Based on our review, nothing has come to our atterthat causes us to believe that these condevedéd
yearly consolidated financial statements are nepgred in all material respects in accordance Migh34 -
IFRS as adopted by the European Union applicakilgéoim financial information.

Without modifying the conclusion expressed above dnaw attention to:

— Notes 2.3 and 2.4 to the condensed half-yearlyalimtaded financial statements, which describe & n
standards and interpretations applied by the Gasupf January®] 2009;

— The accounting treatment used by the Group to atdou a dividend distribution in Mercialys stocks,
as described in note 3 to the condensed half-yearigolidated financial statements.

2. Specific verification

We have also verified the information provided lir tinterim management report in respect of the- half
yearly financial statements that were the objedufreview.

We have no matters to report on the fairness andistency of this information with the condenset-ha
yearly financial statements.

Paris and Lyon, on August 27, 2009
The Statutory Auditors

Cabinet Didier Kling & Associés Ernst & Young Audit
Christophe Bonte Didier Kling Sylvain Lauria Daniel Mary-Dauphin
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