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Financial highlights

Financial highlights of first-half 2010 are as follows:

CI:or%tinL_JIilng operatiori¥ F"zsgbhga'f Reported  Organic
(In € millions) \ change chang&
adjusted

Total business volume excl. VAT 17,052 19,699 +15.5%
Consolidated net sales 12,688 13,589 +7.1% +3.7%
Gross profit 3,285 3,445 +4.8%
EBITDA® 802 868 +8.2% +0.4%
Depreciation and amortisation expense (319) (327) -2.4%
Trading profit 483 541 +12.0% +1.5%
Other operating income and expense, net 11 (56)
Net financial expense, of which: (168) (169) -0.3%
Finance costs, net (165) (154) +7.1%
Other financial income and expense, net  (3) (15)
Profit before tax 326 316 -3.1%
Income tax expense (71) (105)
Share of profits of associates 3 10

Profit from continuing operations

Attributable to equity holders of the parent 258 222 -14.1%
Attributable to minority interests 229 173 -24.4%
29 48
Net profit/(loss) from discontinued operations
Attributable to equity holders of the parent 3 (7)
Attributable to minority interests 0 @)
3 0
Total net profit
Attributable to equity holders of the parent 261 214 -17.9%
Attributable to minority interests 230 166 -27.8%
31 48
Underlying net profit attributable to equity 188 208 +10.5%

holders of the parefit

(1) Data for 2009 has been restated to reflecetite2009 sale of Super de Boer's assets.

(2) Based on constant scope of consolidation atiange rates, and excluding the impact of assgibdils to OPCI property funds and
reclassification of the CVAE under income tax.

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

(4) EBITDA (Earnings before interest, taxes, defaton and amortisation expense) = Trading prefitlepreciation and amortisation expense.

(5) Underlying profit corresponds to profit frorortinuing operations adjusted for the impact ofestbperating income and expense, non-recurring
financial items and non-recurring income tax exg#benefits (see appendix).
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Significant events of the period

* On 17 January 2010 the Venezuelan authorities ordered the nationalisation ofxite lE/permarkets
operated in Venezuela. Effective 1 January 2010, Casino’s itstenresVenezuela have been
deconsolidated and reclassified under “Non-current assets held foirsalecordance with IFRS 5.
Talks are now underway with Venezuela’'s government with a toeselling Casino’s majority interest
in Cativen.

» Inthe first half of 2010, Casino carried out two bond exchange offers totalling atuhdillion.
From 26 January 2010 ®&February 201Q the Group offered to exchange its 2012 and 2013 bonds for
new bonds due February 2017 and paying interest equivalent to dsevafii-rate plus a spread of 135
basis points. A total of €888 million worth of the new bonds weseead. Around €1.5 billion worth of
bonds were tendered to the offer (nearly twice the issued amallo$ying the Group to reduce debt
repayments due 2012 and 2013 by respectively €440 million and €354 million.
From 20 April 2010 tdl1 May 2010 the Group offered to exchange its 2011, 2012 and 2013 bonds for
new bonds due November 2018 and paying interest equivalent to the Mid#degyds a spread of 160
basis points. A total of €508 million worth of the new bonds wengeld. This transaction reduced debt
repayments due 2011, 2012 and 2013 by €190 million, €156 million and €127 million, respectively
The two exchange offers noticeably improved the Group’s debilgeyfd extended average bond debt
maturity from 2.9 to 4.4 years.

e In early June 2010 the Group increased its interest in Grupo Pao de Acucar )(&Bi 33.4% to
33.7% following GPA's issue to Casino of 1.1 million new preferredeshéor a total of BRL 67
million® (€30 million). This issue, which was approved by GPA’s sharetohtethe General Meeting
of 29 April 2010, was carried out in accordance with the agreenggr@dsin May 2005 with the Abilio
Diniz family. Under the terms of this agreement, in late 2006inGasansferred to GPA the goodwiill
arising on its successive investments in the company. Amastisaf this goodwill will generate total
tax savings of BRL 517 million (€235 million) for GPA over anireasted six-year period beginning in
2008. In exchange for the transferred goodwill, GPA agreed to pay 80a%e dhx savings back to
Casino in the form of new GPA preferred stodkhen the goodwill amortisation period ends, Casino’s
interest in GPA will stand at around 3%%based on the current share price.

« On1 July 2019 GPA and Casas Bahia announced the signature of an amendrtiegit paartnership
agreement signed in December 2009. The two parties reviseih deriams and conditions of their
partnership agreement without altering the general princgflése original agreement. GPA and Casas
Bahia estimate that the agreement will be effectivelglemented by November 201This strategic
partnership will allow GPA to strengthen its position as Bsalgading retailerCasino welcomes this
agreement, which highlights the strategic importance of GPA and #zdi&n market to the Group.

(1) Based on a price of BRL 60.39 per share, gpoading to the average share price weighted hyitigavolumes over the 15
trading days before the date of notice of the Ganilieeting.

(2) If minority shareholders exercise their prepgive subscription rights, GPA will repay part od€ino’s share of the tax savings
in cash, thereby reducing the increase in Casistége in the company.
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Business review

The first-half results confirm the asset portfolio's good positionirigeoGroup.

Net sales rose by 7.1%. The positive 4.5% currency effetiapty reflected the sharp increase in the
Brazilian real, Colombian peso and Thai baht against the Eunagdie period. The favourable impact
of Ponto Frio's consolidation by Grupo Pao de Acucar (GPA) was diffs¢the deconsolidation of
Venezuelan operations, leading to a negative 1.1% impact from changesdopb@kconsolidation.

On an organic basis*, sales rose 3.7% (2.8% excluding petra§.r&presents an acceleration from

2009 (down 0.1% excluding petrol), both in and outside France.

o In France, organic* sales were up 1.0% (down 0.3% excluding petrol). fidtiseable
improvement from 2009 (down 2.7% excluding petrol) reflects a gooarpehce by the
convenience formats and an upturn in same-store sales at IRyagein the second quarter.
Cdiscount confirmed its strong momentum with double-digit organic* salestyrowt

o In the international operations, organic* sales growth remaingdstemg at 9.8%, impelled by
sustained momentum in the two priority regions, South America and Asia.

» Trading profit rose 12.0%, or 5.7% before the reclassificationeofMAE** under income tax, lifted
by vigorous growth in the international operations.

» Trading margin rose 18 points on a reported basis to 4.0% and was down 8 points oniah lwages.
o Trading margin in France narrowed by 26 points on an organic* basisn ¢haet to the sales
revitalisation plans.
o Trading margin in the international operations increased by 30spomtan organic* basis,
reflecting improved margins in South America and tangible incrieasargins in Asia.

* Based on comparable scope of consolidation andstamt exchange rates, excluding the impact opadials to OPCI property
mutual funds and before reclassification of the EWder income tax.

** The Group has reviewed the accounting treatnaritixes in France following changes introducethia French law of 30
December 2009 abolishing the French business teve (professionnelle) as of 2010:

- Starting with the 2010 financial year, the “Cattion sur la Valeur Ajoutée”, known as CVAE taxa® presented under “Income
tax” in accordance with the Group’s position anddA2.

- This reclassification had a positive €31 milliompact on EBITDA and trading profit and no impaatret profit.
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FRANCE

(63% of consolidated net sales and 64% of consolidated trading profit

In € milions First-half 2009 First-half 2010 Rceh%‘;]r;eed 2{%’;‘35
Net sales
FRANCE 8,530 8,596 +0.8% +1.0%
Franprix-Leader Price 2,018 2,015 -0.1% -0.1%
Monoprix 905 940 +3.8% +3.8%
Casino France 5,607 5,641 +0.6% +0.9%
Trading profit
FRANCE 338 347 +2.4% -5.5%
Franprix-Leader Price 132 116 -12.1% -15.3%
Monoprix 59 68 +16.0% +8.9%
Casino France 148 163 +10.0% -2.7%
Trading margin
FRANCE 4.0% 4.0% +7bp -26bp
Franprix-Leader Price 6.5% 5.7% -78bp -98bp
Monoprix 6.5% 7.2% +76bp +32bp
Casino France 2.6% 2.9% +25bp -9bp

Salesin France rose by 0.8% to €8,596 million in first-half 2010 from €8,530 million inHat 2009.
Sales trend showed an improvement in France in the first h#tif aniorganic growth of 1.0% (down 0.3%
excluding petrol).

Trading profit came to €347 million or €317 million before reclassificationhef CVAE under income tax
(positive impact of €29 million). Trading profit declined 5.5% on agaoic basis, due in particular to the
sales revitalisation plans. As a result, organic trading margin nedrbw26 points during the period.

Highlights by format were as follows:

* Franprix/Leader Price sales were stable at €2,015 million, versus €2,018 million in first-h@d.20

(0]

(0]

Same-store sales beader Price showed a significant improvement in the second quarter,
declining by just 1.4% compared with 10.8% in the first three maoftiise year. The sales
revitalisation initiatives deployed since the beginning of tta,y&uch as price repositioning
and stepped-up advertising, have generated positive momentungnais $be increase in
footfalls and the improvement in average basket. The banner hiasl $taroll out its new
store concept, with very satisfactory results. As of 3te,J25 stores had been renovated.
Leader Price also pursued its expansion strategy, openingres since January, while
rationalising the store base. The pace of expansion wele@ate in the second half, as will
deployment of the new store concept.

Franprix's same-store sales rose 1.3% thanks to increases in fadifall the average
basket. The banner continued to benefit from and deploy its sfidcesw store concept,
with 152 outlets renovated at the end of the first half. Frampaitained a sustained pace
of expansion, opening 53 new stores since the beginning of thelMeacontribution from
new stores rose in the second quarter, leading to a more thaind@#se in banner sales
during the period.

Trading margin at Franprix-Leader Price was down 98 points on an orgaisic bas

* Sales aMonoprix were up 3.8% to €940 million, versus €905 million in first-half 200&diby a
very satisfactory 2.2% increase in same-store salesharighhner’s continued development. Growth
in same-store sales reflects a good performance in both foatbarfdod, despite a later start to the
summer sales season (30 June 2010 versus 24 June 2009). The nesv(fdatmalia and Monop')
showed good momentum.

The banner opened six Citymarché stores, four Monop’s and three INatuharing the period.
Monoprix's organic trading margin improved significantly, by 32 points.
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Casino France

(0]

Géant Casinohypermarket sales declined by 1.5% to €2,549 million from €2,588 million
in first-half 2009. Same-store sales excluding petrol were down T.B&oaverage basket
declined by 0.9% and footfalls contracted by 5.0%. During the period, timebeontinued
to deploy its action plans both in food and non-food in order to boost sales moment
Food sales were down 5.5%. The gradual reinvestment of purchasisgrgbween March
and June helped strengthen the banner's price competitivenesBe@eden a tangible
improvement in price indices at end-June.

On the non-food side, the banner continued to reposition the offendirthe most
promising categories. Multimedia equipment and small appliancgmrticular, recorded
strong sales growth. Non-food sales declined by 6.6% dampened byethstdat of the
summer sales.

Casino Supermarkets’sales increased by 3.4% to €1,660 million in first-half 2010, from
€1,605 million in the year-earlier period. Same store salesnddchy 1.0% (excluding
petrol). The banner pursued its expansion, opening five new stores duringtthalfiirs

Total sales excluding petrol rose 0.9% over the period.

Superette sales edged back 1.4% to €721 million from €731 million the yeareefte
expansion programme gradually accelerated during the period with 28ihggeAt the
same time, the store base was further optimised, with 116 closures.

Other businesses primarily Cdiscount, Mercialys, Banque Casino and Casino
Restauration, achieved a 4.2% increase in sales to €71@mfirlbhm €683 million in first-
half 2009, and organic growth of 6.8%. Double-digit organic sales grdv@tiscount was

an important contributing factor.

Casino France'sorganic trading margin narrowed by 9 points due to a lowerimaitg
Géant. Casino Supermarkets and the superettes enjoyed solidhiiityfitwhile Mercialys
recorded double-digit trading profit growth.
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INTERNATIONAL
(37% of consolidated net sales and 36% of consolidated trading profit

- . . Reported .
In € millions First-half 2009  First-half 2010 change Organic change
Net sales 4,158 4,993 +20.1% +9.8%
Trading profit 145 194 +34.5% +18.6%
Trading margin 3.5% 3.9% +42bp +30bp

Internationalsalesincreased by 20.1% over the period.

The sharp increase in the Brazilian real, Colombian peso and dhtafainst the euro during the period
added 13.8%. The favourable impact of Ponto Frio's consolidation igyoGtao de Acucar (GPA) only

partially offset the deconsolidation of Venezuelan operationglingato a negative 3.5% impact from

changes in the scope of consolidation. Adjusted for these itegaic growth came to 9.8%, up from 4.9%
in 2009.

Trading profit outside France came to €194 million in the first half of 20E0sws €145 million in the
year-earlier period, representing an increase of 34.5%. Treisgsgrowth was driven by the favourable
currency effect and robust sales growth in the two priorityoregiSouth America and Asia. Organic trading
profit was up 18.6%.

Trading margin in the international operations increased by 42 poit8%from 3.5% in first-half 2009,
reflecting higher profitability in South America and tangibvhproved margins in Asiadn an organic basis,
trading margin increased by 30 points.

The overall contribution from international operations grew sicguifily, accounting for 37% of
consolidated sales and 36% of consolidated trading profit in the first half

South America
Brazil (GPA proportionately consolidated on a 33.7% basis)

Argentina
Uruguay
Colombia

- . . Reported .
In € millions First-half 2008  First-half 2010 change Organic change
Net sales 2,891 3,609 +24.8% +12.2%
Trading profit 94 132 +40.4% +20.1%
Trading margin 3.2% 3.7% +41bp +25bp

Sales in South America rose 24.8% to €3,609 million from €2,891 million in the paopgeod.
Excluding the currency effect and changes in the scope of consolidation, aajasiincreased by a double-
digit growth at 12.2%, lifted by a vibrant same-store performance atmssgion (up 9.8%).

In Brazil, GPA’s same-store sales were up 14.6%*, thanks to strong sales in both foaa-dodditems.

*Based on reported company data
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Total sales rose by 44.6%* in the first half, reflecting tbesolidation of Ponto Frio, which reported very
strong growth of 69.5%*. The 2010 World Cup had a positive impact ona@ledrsales. GPA stepped up
its pace of expansion, opening 22 new stores since the beginning of the year.

Ponto Frio and Casas Bahia finalised their joint venture agmekin the first half. The agreement, which
should take effect by November 2010, represents a strategitcamdestrengthening GPA'’s leadership of the
Brazilian retail sector. GPA will become the undisputed neoetéiler of electronic and home appliance
products in Brazil, with more than 23% market share.

In Colombia, Exito’s same-store sales accelerated noticeably, erfunfirst half up 3.6%* after declining
by 4.1% at end-2009. This improvement reflects the success of proaia#@mpaigns and the development
of the private label. Exito continued to expand, opening two newssforeduding 1 hypermarket), and to
rationalise its store base, with 14 conversions. Total sales in Colombia kaqetiod up 4.6%*.

Operations irArgentina andUruguay continued to deliver satisfactory same-store growth.

Trading profit in South America totalled €132 million versus €94iomlin the prior-year period. On an
organic basis, trading profit increased 20.1%.

Trading margin improved by 41 points. The deconsolidation of operatiovienezuela, which had a lower
margin than the region as a whole, had a positive impact. Tligpardially offset by the consolidation of
Ponto Frio, which also has a lower margin than the region as le,vetithough it is noticeably improving.
On an organic basis, trading margin in South America increasg8 pgints, reflecting solid profitability in

Brazil (excluding Ponto Frio) and noticeably improved margins in Colombia.

Asia
Thailand
Vietnam

- . . Reported .
In € millions First-half 2008  First-half 2010 change Organic change
Net sales 865 970 +12.1% +6.4%
Trading profit 43 55 +29.3% +22.1%
Trading margin 4.9% 5.7% +75bp +73bp

Sales in Asia were up 12.1% to €970 million, versus €865 millidirdtthalf 2009. Organic sales growth
was a robust 6.4%, lifted by a same-store increase of 5.0%.

Big C in Thailand achieved very satisfactory same-store sales growth,tedbpipolitical unrest during the
period. Big C had to temporarily close its Rajdamri storer aftfire that occurred during the May riots. It
nevertheless opened two new stores during the first half.

Operations irVietham again enjoyed very strong sales growth, confirming the coupiyential. One new
hypermarket was opened during the period, bringing the total store base up to 10.

Trading profit in Asia rose 29.3% on a reported basis, to €55 million,28rid6 on an organic basis.
Trading margin increased by 73 points on an organic basis thanksitopttewed margin in Thailand and
significantly improved profitability in Vietnam.

*Based on reported company data
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Other international businesses

Indian Ocean
Poland

- . . Reported .
In € millions First-half 2008  First-half 2010 change Organic change
Net sales 402 414 +3,0% +2,8%
Trading profit 8 8 n.a. n.a.
Trading margin n.a. n.a n.a. n.a.

Other international businesses primarily include stores in thenli@itaan and property businesses in
Poland.

Same-store sales in thedian Oceanincreased by 1.8%, reflecting an improved trend in the second quarter
fuelled by successful sales campaigns and the World Cup's favourabte anpen-food sales. Organic

sales rose 3.3% over the period.

Trading profit was stable.
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Comments on the consolidated financial statements

Main changes in the scope of consolidation

» Ponto Frio has been consolidated by the Grupo Pao de Agucar (GPA) sub-greupXihc2009.
» Operations in Venezuela have no longer been consolidated since 1 January 2010.

Net sales

Consolidated net sales for first-half 2010 rose 7.1% to €13,589 millbon €12,688 million in the year-
earlier period.

Main currency effects
The positive 4.5% currency effect reflected the sharp increase indbiidr real, Colombian peso and Thai
baht against the euro during the period.

Main effects of changes in the scope of consolidation

The favourable impact of Ponto Frio’s consolidation by Grupo Pao de Acucar (GB#Agzil was offset by
the deconsolidation of Venezuelan operations, leading to a negative 1p&¥%i fnom changes in the scope
of consolidation.

A detailed review of sales growth is presented above, in the sectionsra land International operations.

Trading profit

Trading profit grew by 12.0% over the period to €541 million. Besification of the CVAE under income
tax added 6.3% to growth, while the currency effect contributed 4@éb changes in the scope of
consolidation had a negative 0.8% impadjusted for these effects, trading profit increased by Iof%n
organic basis.

A detailed review of trading profit growth is presented abovehénsections on French and International
operations.

Operating profit

Other operating income and expensshowed a net expense of €56 million in first-half 2010, compared
with net income of €11 million in first-half 2009.

The net expense of €56 million in first-half 2010 mainly included:
* Gains on asset disposals for €15 million.
e €36 million in restructuring provisions and expense stemming piimdrom store base
rationalisation within Casino France.
« €25 million in provisions and expense for litigation and contingencies.
* €1 million in impairment losses.
* €9 million in other expense.

The net income of €11 million in first-half 2009 primarily included:
e €109 million in gains on asset disposals, including €139 million insgan the distribution of
Mercialys shares and a €28 million loss on the disposal of the Groupssirite Easy Colombia.
* €42 million in restructuring provisions and costs.
* €40 million in provisions for contingencies.
» €21 million in provisions for claims and litigations.
* €6 million in asset impairment losses.
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After other operating income and expense, operating profit amoung&t8%omillion, down 1.9% from the
€494 million recorded in first-half 2009.

Profit before tax

Profit before tax for the period declined by 3.1% to €316 million from €326 million infisif 2009, after
deducting finance costs and other financial income and expense of 8il&@9 compared with €168 million
in the first six months of 2009. The total includes:
o Finance costs, net of €154 million versus €165 million in first-B&G9. The period-on-period
decrease stemmed primarily from a decline in the Group’s debt.
o Other financial expense, net of €15 million compared with other fiakegpense, net of €3
million in the year-earlier period.

Profit attributable to equity holders of the parent

Income tax expensecame to €105 million in first-half 2010 compared with €71 millionhie year-earlier
period. The effective tax rate in first-half 2010 was 33.1%. Exatudion-recurring items, the effective tax
rate came to 34.6% versus 29.9% in the year-earlier periddreBeeclassification of the CVAE under
income tax, the underlying tax rate came to 28.9%.

The Group’sshare in profit of associatesncreased to €10 million from €3 million in first-half 2009.

Profit attributable taminority interests totalled €48 million compared with €29 million in first-half 2009
(€46 million excluding the adjustment of profit for the period fragh April 2008 to 31 December 2008
initially allocated to minority interests in the Franprixdder Price holding companies). The increase in
profit attributable to minority interests reflects in particuls increase in income from Mercialys and Exito.

In light of these factorspet profit for the period from continuing operations attributable to equity
holders of the parentdeclined by 24.4% to €173 million from €229 million in first-half 2009.

The loss from discontinued operations attributable to equity blders of the parent amounted to
€7 million, versus €0 in first-half 2009, and mainly corresponded to expessesiated with businesses
disposed of in prior periods.

Total net profit attributable to equity holders of the parent fell 27.8% to €166 million from €230 million
in first-half 2009.

Underlying net profit attributable to equity holders of the parent rose 10.5% to €208 million from
€188 million as of 30 June 2009 (see appendix).

Cash flows
Cash flow increased 2.2% to €583 million from €570 million in first-half 2009.

The change in working capital at a negative €901 million, was virtually stable compared figh-half
2009 (negative €916 million).

In first-half 2010,capital expenditure amounted to €348 million versus €457 million in the year-earlier
period, reflecting the Group’s disciplined spending policy. The Grollipstep up its expansion in the
second half, focusing in France on the most buoyant and caskffiormats (Casino supermarkets,
Monoprix, Franprix and Leader Price). In the international marketssubsidiaries will pursue an ambitious
expansion policy.

Acquisitions amounted to €68 million during the periodhile disposalstotalled €19 million.
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Financial position

At 30 June 2010, the Group hadt debt of €5,368 million versus €4,072 million at 31 December 2009 and
€6,003 million at 30 June 2008he net debt to EBITDA ratif stood at 2.8x compared with 3.2x as of 30
June 2009.

Equity came to €8,326 million at 30 June 2010 compared with €7,919 million (profain®i) December
2009. The debt to equity ratio improved significantly to 64.5%f&0dune 2010 from 84% a year earlier,
reflecting the decline in debt and increase in equity stemming fragfocurrency translation.

Two bond exchange offers carried out during the period, in an aggr@gatent of around €1.3 billion,
noticeably improved the Group's debt profile and extended average bond deliyrinatar2.9 to 4.4 years.

Outlook and conclusion

The first-half results confirm the asset portfolio's efiecpositioning. The international operations recorded
strong growth and significantly increased their contributionrading profit. In France, the Group saw a
return to sales growth thanks to a favourable format mix and salesisatital plans.

Casino intends to strengthen market share in France by improvidgatimers' price competitiveness and
speeding up the expansion of the convenience and discount formats.

Internationally, the quality of the Group's assets in high-poteatiahtries is expected to drive strong,
profitable business growth in 2010 and beyond.

The Group confirms its objective of a net debt/EBITDA rafitess than 2.2x at the end of 2010, notably by
pursuing its €1 billion asset disposal programme.

These forward-looking statements are based on what the Grbepebeao be reasonable assumptions, but
are not an indication of future profits. They are subject taiths and uncertainties inherent in the Group's
businesses that could cause actual results to differ albtdrom the targets and outlook provided above. A
fuller discussion of these risks and uncertainties is provided in the 2@@&rB&on Document.

Subsequent events

e On27 July 201Q Casino announced that it has signed a long-term partnershipnagtesith Groupe
Crédit Mutuel-CIC to develop financial products and servicesrande through its Banque Casino
subsidiary.

Under the terms of the agreement, Groupe Crédit Mutuel-ClCastjuire a 50% stake in Banque
Casino, which is currently 60% owned by Casino and 40% by LaS&roGa. Casino has exercised its
call option on LaSer Cofinoga’s shares, which along with 10% einG& current stake will be sold to
Crédit Mutuel.

The transaction is expected to be completed over the next 18 months.

This project is subject to approval by regulatory authorities.

The main events that occurred after the balance sheet damesgebed in Note 16 to the interim
consolidated financial statements.

(1) Net debt to earnings before interest, taxepreciation and amortisation over a 12-month rajliperiod.
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Appendix: Reconciliation of reported net profit to underlying net profit*

* Underlying profit corresponds to profit from camiing operations adjusted for the impact of othygerating income and expense
(as defined in the “Significant Accounting Policiesection of the notes to the consolidated finanstatements), non-recurring
financial items and non-recurring income tax expémsnefits. Non-recurring financial items includer fvalue adjustments to
certain financial instruments whose market valug behighly volatile. For example, fair value adjaents to financial instruments
that do not qualify for hedge accounting and embdddkrivatives indexed to the Casino share prieeeacluded from underlying
profit. Non-recurring income tax expense/benefisrespond to tax effects related directly to thevabadjustments and to direct
non-recurring tax effects. In other words, the daxunderlying profit before tax is calculated a #tandard average tax rate paid by
the Group.

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

In € millions (gipi)orga% Adjustments (Uﬂéezr(l)y?r?g) (::p?)ale(c)i) Adjustments (Ulr_:;ezrl?/ ilr?g)
Trading profit 483 0 483 541 0 541
Other operating income and expense, net 11 (12) 0 (56) 56 0
Operating profit 494 (12) 483 485 56 541
Finance costs, nét (165) 3 (163) (154) 0 (154)
Other financial income and expense, Ret 3) 9 6 (15) 11 4)
Income tax expens@ (71) (26) (98) (105) (28) (133)
Share of profit of associates 3 0 3 10 0 10
Profit from continuing operations 258 (26) 232 222 39 261
Attributable to minority interesté 29 16 45 48 5 54

D Finance costs, net are stated before changes faithalue of the embedded derivative correspanpdinthe indexation clause on
the bonds indexed to the Casino share price (re2010 and an expense of €3 million in 2009).

@ Other financial income and expense, net is stagéor® changes in the fair value of interest ratévelves not qualifying for
hedge accounting (zero in 2010 and an expense wilEdn in 2009) and the impact of discounting eéleéd tax liabilities in Brazil
(representing an expense of €11 million in 2010).

®ncome tax expense is stated before the tax effdtie above adjustments and non-recurring inc@xexpense/benefits
(recognition of tax loss carryforwards, etc.). ther words, the tax on underlying profit before imxalculated at the standard
average tax rate paid by the Group.

® Minority interests are stated before the abovesidjants and, in first-half 2009, before adjustnuénirofit for the period from
29 April 2008 to 31 December 2008 initially alloedtto minority interests, in an amount of €17 roili
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Interim consolidated financial statements

The figures in the following tables have been rounded individualythe nearest million euros.
Consequently, the totals and sub-totals may not correspond exactly to the sunepdttezl amounts.

CONSOLIDATED INCOME STATEMENT
For the six-month periods ended 30 June 2010 aniB® 2009

- 30 June 2009

CONTINUING OPERATIONS

Net sales 5.2 13 589 12,688
Cost of goods sold 5.3 (10,144) (9,402)
Gross profit 3,445 3,285
Other income 5.2 116 48
Selling expenses 5.4 (2,461) (2,332)
General and administrative expenses 5.4 (559) (518)
Trading profit 541 483
as a % of sales 4.0 3.8
Other operating income 6 27 165
Other operating expense 6 (83) (154)
Operating profit 485 494
as a % of sales 3.6 3.9
Income from cash and cash equivalents 16 15
Finance costs (170) (180)
Finance costs, net (154) (165)
Other financial income 27 58
Other financial expense (42) (61)
Profit before tax 316 326
as a % of sales 2.3 2.6
Income tax expense 7 (105) (71)
Share of profits of associates 10 3
Profit from continuing operations 222 258
as a % of sales 16 2.0
Attributable to equity holders of the parent 173 229
Attributable to non-controlling interests 48 29

DISCONTINUED OPERATIONS

Net profit/(loss) from discontinued operations 9 (7) 3
Attributable to equity holders of the parent ) -
Attributable to non-controlling interests - 3
CONTINUING AND DISCONTINUED OPERATIONS

Profit for the period 214 261
Attributable to equity holders of the parent 166 230
Attributable to non-controlling interests 48 31

Earnings per share

30 June 2009
In Euros

adjusted*
From continuing operations
Basic earnings per share 1.38 1.93
Diluted earnings per share 1.38 1.93
From continuing and discontinued operations
Basic earnings per share 1.32 1.93
Diluted earnings per share 1.31 1.93

(*) The 2009 comparative information has been adjusted for the impact of the Super de Boer disposal in December 2009 and its
classification under discontinued operations in 2009 (see note 1.3.3)
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME
For the six-month periods ended 30 June 2010 aniB® 2009

In € millions 30 June 2009
Net profit for the period 214 261
Exchange differences on translating foreign operations* 720 276
Actuarial gains and losses - 2
Gains and losses from remeasurement at fair value of available-for-sale financial assets - -
Cash flow hedges 16 8)
Tax effect on income and expense recognised directly in equity 3) 2
Other comprehensive income, net of tax 733 268
Total comprehensive income for the period 947 529
Attributable to equity holders of the parent 695 488
Attributable to non-controlling interests 253 40

(*) The €720 million change in first-half 2010 was mainly due to the appreciation of the Brazilian real (€253 million), Colombian peso
(€369 million) and Thai baht (€108 million).
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CONSOLIDATED BALANCE SHEET
At 30 June 2010 and 31 December 2009

ASSETS

31 December 2009

In € millions Notes adjusted (%)

Goodwill 8 6,733 6,447
Intangible assets 8 755 681
Property, plant and equipment 8 6,008 5,737
Investment property 8 1,315 1,235
Investments in associates 198 177
Non-current assets 499 415
Non-current hedging instruments 231 176
Deferred tax assets 113 113
Total non-current assets 15,851 14,981
Inventories 2,717 2,575
Trade receivables 1,497 1,509
Other assets 1,387 1,201
Current tax receivables 85 67
Current hedging instruments 53 116
Cash and cash equivalents 10 1,693 2,716
Non-current assets held for sale 150 26
Total current assets 7,582 8,209
TOTAL ASSETS 23,432 23,189
EQUITY AND LIABILITIES Notes 31 December 2009
In € millions Adjusted (*)

Share capital 11 169 169
Additional paid-in capital, treasury shares and retained earnings 6,422 5,619
Profit attributable to equity holders of the parent 166 591
Equity attributable to equity holders of the parent 6,757 6,379
Non-controlling interests in reserves 1,521 1,270
Non-controlling interests in profit for the period 48 270
Non-controlling interests 1,569 1,540
Total equity 8,326 7,919
Provisions 250 234
Non-current financial liabilities 13 6,106 5,710
Other non-current liabilities 228 186
Deferred tax liabilities 393 362
Total non-current liabilities 6,977 6,491
Provisions 234 224
Trade payables 3,852 4,327
Current financial liabilities 13 1,239 1,369
Current taxes payable 53 57
Other current liabilities 2,742 2,786
Liabilities associated with non-current assets held for sale 10 17
Total current liabilities 8,129 8,779
TOTAL EQUITY AND LIABILITIES 23,432 23,189

(*) The 2009 comparative information has been adpliso reflect adjustments to the previously reéoephfair values of the assets

and liabilities acquired in the Globex business bip@tion (see note 3).
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CONSOLIDATED STATEMENT OF CASH FLOWS
For the six-month periods ended 30 June 2010 aniB® 2009

adjusted (*)
Profit attributable to equity holders of the parent 166 230
Profit attributable to non-controlling interests 48 31
Profit for the period 214 261
Depreciation, amortisation and provision expense 362 404
Unrealised (gains) / losses arising from changes in fair value 1 ?3)
(Income) / expense on share-based payment plans 11 5
Other non-cash items 24 18
Depreciation, amortisation, provisions and other no n-cash items 398 424
(Gains) / losses on disposal of non-current assets (16) (109)
(Gains) / losses on disposal of subsidiary or other interest (6) ©)
Share of profits of associates (20) 4
Dividends received from associates 3 6
Cash flow 583 570
Finance costs, net (excluding changes in fair value and amortisation) 149 162
Current and deferred tax expenses 103 71
Cash flow before net finance costs and tax 835 803
Income tax paid (130) (66)
Change in operating working capital (i) (901) (916)
Net cash from operating activities (296) (179)
Outflows of acquisitions:
= Property, plant and equipment, intangible assets and investment property (348) (453)
= Non-current financial assets (43) (20)
Inflows of disposals:
= Property, plant and equipment, intangible assets and investment property 22 65
= Non-current financial assets 2 7
Net cash flows on acquisition and disposal of subsidiaries and disposal of associate (ii) (16) (39)
Change in loans granted 3) (©)
Net cash from investing activities (386) (433)
Dividends paid (note 12):
= To equity holders of the parent (292) (284)
= To non-controlling interests (69) (39)
= To holders of deeply-subordinated perpetual bonds (TSSDI) (14) (16)
Increase/(decrease) in share capital (135) 15
Other transactions with non-controlling interests (24) 4
(Purchases)/sales of treasury shares 3) 1
Additions to debt 694 924
Repayments of debt (557) (864)
Interest paid, net (223) (193)
Net cash from financing activities (623) (458)
Effect of changes in foreign currency translation a djustments 91 38
Change in cash and cash equivalents (1,114) (1,032)
Cash and cash equivalents at beginning of period 2,365 1,543
= cash and cash equivalents related to non-current assets held for sale (2) -
Reported cash and cash equivalents at beginning of period (note 10) 2,364 1,543
Cash and cash equivalents at end of period 1,251 511
= cash and cash equivalents related to non-current assets held for sale - -
Reported cash and cash equivalents at end of period (note 10) 1,251 511

(*) The 2009 comparative information has been adplifor the retrospective application of the ameexinto IAS 7 (see note 1.3.3)
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(i) Change in operating working capital

In € millions 30 June 2009
Inventories of goods 153
Property development work in progress (55) (29)
Trade payables (595) (1,020)
Trade receivables 26 130
Finance receivables (credit activity) 42 32
Finance payables (credit activity) (18) (28)
Other (281) (165)
Change in operating working capital (901) (916)

(ii) Effect of changes in scope of consolidation

- 30 June 2009
In € millions

H

adjusted*

Disposal proceeds, of which: 14 3
Shopping Property Fund 1 (change in percentage interest) 9
GPA (change in percentage interest) 3 -
Easy Holland BV - 3
Acquisition cost, of which: (12) (55)
Franprix-Leader Price sub-group (newly-consolidated units) (6) (29)
Mercialys sub-group (newly-consolidated units) 4) -
Dilux and Challin (newly-consolidated) - (23)
GPA (change in scope) - 2)
Cash of subsidiaries acquired or sold during the pe riod,

o (18) 15
of which:
Loss of control of Venezuelan entities (see note 2.2) (21) -
Franprix-Leader Price sub-group 3 5
Casino Limited and EMC Limited - 7
GPA sub-group (change in scope) - 3
Effect of changes in scope of consolidation (16) (39)

(*) The 2009 comparative information has been adplifor the retrospective application of the ameeulinto IAS 7 (see note 1.3.3)
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Consolidated statement of changes in equity befoeppropriation of profit

Additional Retained Deeply Revaluation of share Equity
. Share e Treasury earnings and  subordinated Cash flow Translation Actuarial gains of assets and  Available-for-sale " Non-controlling
In € millions " paid-in . " . N N ; attributable to !
capital capital (i) shares profit for Fhe perpetual hedges adjustments and losses liabilities held in prior financial assets equity holders interests
period bonds periods of the parent (i)
At 1 January 2009 173 3,964 3) 1,138 600 (10) (95) 6 90 27 5,890 1,141 7,031
Other comprehensive income recognised
directly in equity ° ° B B i ®) 262 1 i i 258 9 268
Net profit for the period - - - 230 - - - - - - 230 31 261
Total comprehensive income - - - 230 - (5) 262 1 - - 488 40 529
Issue of share capital 3) 3 - - - - - - - - - - =
Issue expenses - %) - - - - - - - - 4) - 4)
Purchases and sales of treasury shares - - (€))] 2 - - - - - - 1 - i
Dividends paid (iii) - - - (593) - - - - - - (593) (41) (633)
Dividends payable to deeply subordinated
perpetual bond holders ° ° B (18) ° B B B ° ° (18) ° (18)
Share-based payments - - - 5 - - - - - - 5 - 5
Changes in percentage interest not resulting in
the acquisition or loss of control of subsidiaries - - - - - - - - - - - 231 231
(iv)
Changes in percentage interest resulting in the R B
acquisition of loss of control of subsidiaries ) ) - - : - - - : : :
Other movements - - - 6 - - - - - - 6 (1) 5
At 30 June 2009 169 3,963 (4) 769 600 (15) 167 7 90 27 5,775 1,371 7,146
: Exchange : .
. Retained Deeply . Revaluation of share Equity
In € millions Share Add'gﬁ;ﬁ: Treasury earnings and  subordinated Cash flow d'ﬁi;‘;;e;ign Actuarial gains of assets and  Available-for-sale  attributable to Non-controlling
capital capital @ shares profit for the perpetual hedges forei g and losses liabilities held in prior financial assets  equity holders interests
P period bonds €l9 periods of the parent
operations (i)
At 1 January 2010 169 3,964 (4) 1,142 600 9) 409 2 90 15 6,379 1,540 7,919
Other comprehensive income recognised
directly in equity - - - - - 10 518 - - - 529 204 733
Net profit for the period - - - 166 - - - - - - 166 48 214
Total comprehensive income - - - 166 - 10 518 - - - 695 252 947
Issue of share capital (v) - 5 - - - - - - - - 5 - 5
Purchases and sales of treasury shares - - 4) 1 - - - - - - 3) - 3)
Dividends paid (vi) - - - (292) - - - - - - (292) (71) (363)
Dividends payable to deeply subordinated
perpetual bond holders - - - 1) : : : : - - @) - 1)
Share-based payments - - - 10 - - - - - - 10 - 10
Changes in percentage interest not resulting in
the acquisition or loss of control of subsidiaries - - - (10) - - - - - - (10) ) (13)
(vii)
Changes in percentage interest resulting in the - - - - - - - - - - - (11) (11)
acquisition or loss of control of subsidiaries
Other movements (viii) - - - (6) - - - - - - (6) (138) (144)
First-half 2010 169 3 969 (8) 990 600 1 928 2 90 16 6,757 1,569 8,326

(i) Additional paid-in capital: premiums on shares issued for cash or in connection with mergers or acquisitions, and statutory reserves

(ii) Attributable to the shareholders of Casino, Guichard-Perrachon

(iii) Including €284 million paid in cash and €308 million in shares

(iv) The increase in non-controlling interests primarily reflects the Group's payment of a dividend in Mercialys stock

(v) Resulting from the exercise of stock options (see note 11)

(vi) Dividends paid by Casino, Guichard-Perrachon in respect of 2009 (see note 12)

(vii) Including €5 million related to the Franprix-Leader Price sub-group and € 3 million to the GPA sub-group following its acquisition of an additional 3.3% of Globex (see note 3)

(viii) The €138 million change in non-controlling interests corresponds to the repayment of share premium to the Whitehall fund following the disposal of two property development sites in Poland in 2009.
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GROUPE CASINO
NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS
Six months ended 30 June 2010

Reporting entity

Casino, Guichard-Perrachon is a Frescltiété anonymésted on compartment A of Euronext Paris. In
these notes, the Company and its subsidiariesefeered to as “the Group” or “Casino”. The company'
registered office is at 1, Esplanade de France)&3aint-Etienne.

The interim consolidated financial statements far $ix months ended 30 June 2010 reflect the atiogun
situation of the Company, its subsidiaries andtjpioontrolled companies, as well as the Groupterests
in associates. They have been the subject of teliméview by the Auditors.

The condensed interim consolidated financial statémwere approved for publication by the Board of
Directors on 28 July 2010.

Note 1 Basis of preparation of the financial stateents and accounting policies

1.1 Statement of compliance

Pursuant to European regulation 1606/2002 of 19 2002, the condensed consolidated financial stxtésnm
have been prepared in accordance with the standamdsinterpretations issued by the International
Accounting Standards Board (IASB), as adopted ley Earopean Union on the date when the Board of
Directors approved the financial statements anddatamy at 30 June 2010.

http://ec.europa.eu/internal _market/accountingfrastmThey include international accounting
standards (IAS) and international financial repaytstandards (IFRS), as well as interpretationseissy
the International Financial Reporting InterpretatidcCommittee (IFRIC) These standards are availabkhe
European Commission's websitgtp://ec.europa.eu/internal_market/accountinghdsk _en.htrj

1.2 Basis of preparation

The condensed interim consolidated financial stateenhave been prepared in accordance with IAS 34 -
Interim Financial Reporting.

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

and should therefore be read in conjunction withdbnsolidated financial statements for the yededr81
December 2009, 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 presemtenhillions 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.
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1.3 Summary of significant accounting policies
1.3.1 New standards, amendments and interpretations appdable as of 1 January 2010

The following revised standards, new standardsnemdinterpretations are mandatory as of 2010:

= ]AS 27R — Consolidated and Separate Financial @ttes (applicable prospectively);

» |FRS 3R - Business Combinations (applicable praspsey);

» Amendment to IAS 39 — Financial instruments: Reddgmand Measurement "Eligible Hedged Items”
(applicable retrospectively);

= Amendments to IFRIC 9 and IAS 39 — ReassessmenEmbedded Derivatives and Financial
Instruments: Recognition and Measurement (appkcedtiospectively);

» |FRIC 17 — Distributions of Non-cash Assets to Omn@pplicable prospectively);

= Amendment to IFRS 2 - Share-based Payment: Grosp-8ettled Share-based Payment Transactions
(applicable retrospectively);

* Annual improvements to IFRSs (16 April 2009).

Application of these revised standards, new statgdand new interpretations had no material effacthe
interim consolidated financial statements. IAS 2fRl IFRS 3R are applicable prospectively, i.e.usiress
combinations completed on or after 1 January 2010.

1.3.2 New standards and interpretations applicable afteB0 June 2010, not early adopted by
the Group

The Group is currently analysing the impacts of lgpg the following standards, amendments and
interpretations:

= Amendment to IFRIC 14 — IAS 19: The Limit on a Defd Benefit Asset, Minimum Funding
Requirements and their Interactipn

Amendment to IAS 32 — Classification of Rights sy

IAS 24R — Related Party Disclosutes

IFRIC 19 — Extinguishing Financial Liabilities witaquity Instruments

IFRS 9 — Financial Instruments: Classification Mehsurement

Annual improvements to IFRSs (26 August 2609)

1.3.3 Changes in accounting methods
IFRS 3R —1AS 27R

The revised versions of IFRS 3 — Business Comlmnatand IAS 27 — Consolidated and Separate Firlancia
Statements are applicable prospectively for firgngeriods starting on or after 1 January 2010.ir#ss
combinations completed before 1 January 2010 ame=fibre not affected and are accounted for usieg th
same method as that used to prepare the consdlifitadacial statements at 31 December 2009.

IAS 27R introduces an amendment to IAS 7 — Stat¢rmeash Flows that is applicable retrospectively.
The statement of cash flows at 30 June 2009 hasftine been adjusted accordingly (see note 1.5).

Disposal of Super de Boer

The previously published financial statements hagen adjusted for the impact of the disposal ottedl
assets and liabilities of Super de Boer in the seédmalf of 2009. As Super de Boer met the critéoia
recognition as a discontinued operation, it wassifeed as such in the 2009 consolidated incontersent

in accordance with IFRS 5 —Non-current Assets Hi@lidBale and Discontinued Operations. The impags a
presented in note 9.

! Adopted by the European Union
2 Not adopted by the European Union
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1.4 Use of estimates

The preparation of consolidated financial stateseequires the use of estimates and assumptionaftbeat
the reported amount of certain assets and liaslgind income and expenses, as well as the disgtosiade
in certain notes to the consolidated financialestents. Due to the inherent uncertainty of assumgfi
actual results may differ from the estimates. Esteés and assessments are reviewed at regularaistemnd
adjusted where necessary to take into accountppstience and any relevant economic factors.

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

= provisions for doubtful debts;

= provisions for contingencies and other businessed|provisions;

= put options granted to non-controlling interests;

* impairment losses on non-current assets and goodwil

* non-current assets (or disposal groups) held fer(saainly Venezuela).

These estimates and assumptions are describedréndetail in the consolidated financial stateméotshe
year ended 31 December 2009.

1.5 Business Combinations

The revised version of IFRS 3 introduces changethd¢oacquisition method of accounting for business
combinations. The consideration transferred insirt®ss combination is measured at fair value, wisithe
sum of the acquisition-date fair values of the sgansferred by the acquirer, the liabilitiesumed by the
acquirer to former owners of the acquiree and thétg interests issued by the acquirer. Identiiadbsets
acquired and liabilities assumed are measuredeat doquisition-date fair values. Acquisition-relatcosts
are accounted for as expenses in the periods ichvthey are incurred under "Other operating expgense

Any excess of the consideration transferred over fdir value of the identifiable assets acquired an
liabilities assumed is recognised as goodwill. Each business combination, the Group may elect to
measure the non-controlling interest either atrthl-controlling interest's proportionate share ef assets

of the acquiree or at fair value. Under the latteethod (called the full goodwill method), goodwiil
recognized on the full amount of the identifiabésets acquired and liabilities assumed.

In the case of a business combination achievethiges, the equity interest previously held by theup is
remeasured at its acquisition-date fair value amg resulting gain or loss is recognised in profitlass
under "Other operating income" or "Other operagrgense”.

The provisional amounts recognised on the acoomsitiate may be adjusted retrospectively duringa 12
month measurement period if new information is wigtd about facts and circumstances that existeaf as
the acquisition date. Goodwill may not be adjustitdr the measurement period. The subsequent &amuis
of non-controlling interests does not give ris¢ht® recognition of additional goodwill.

Any contingent consideration is included in thetaafsthe acquisition at its acquisition-date fa@lue even
if it is not probable that an outflow of resour@abodying economic benefits will be required tdlsahe
obligation. Subsequent changes in the fair valueootingent consideration due to facts and circantss
that existed as of the acquisition date are recbrog adjusting goodwill if they occur during the
measurement period or directly in profit or loss flee period under "Other operating income" or '&th
operating expense" if they arise after the measenerperiod, unless the obligation is settled initgqu
instruments.

IFRS 3R also requires the recognition through prafiloss of tax benefits arising from deferred &esets
not recognised on the acquisition date or duriegnieasurement period.
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Summary of changes: IAS 27R

Under the revised version of IAS 27, consolidatadricial statements are the financial statemenésgrbup
presented as those of a single economic entity Wwith categories of owner: the owners of the parent
(Casino, Guichard-Perrachon shareholders) andvihers of the non-controlling interests in its sdiziies.
A non-controlling interest is the equity in a sutiary not attributable, directly or indirectly, éoparent. As a
result of this new approach, transactions withthblelers of non-controlling interests resulting infenge in
the parent company's percentage interest with@st &b control only affect equity as there is nongeaof
control of the economic entity.

Accordingly, effective from 1 January 2010, in #ese of an acquisition of an additional interest iully
consolidated subsidiary, the Group recognises iffierehce between the acquisition cost and theyoagr
amount of the non-controlling interests as a changeguity attributable to owners of the parenaarigaction
costs are also recognised in equity. The sameniezdtapplies to disposals without loss of control.

In the case of a disposal of a non-controllingriegeinvolving a loss of control, the Group derategs the
whole of the ownership interest and recognisesiavgstment retained in the former subsidiary afais
value. The gain or loss on the entire derecogrirgedest (interest sold and interest retainedg¢d®gnised in
profit or loss under "Other operating income" oth€r operating expense", which amounts to remeaguri
the investment retained at fair value through piafiloss.

Impact of IAS 27R on the statement of cash flowsAS 7)

IAS 27R has resulted in an amendment to IAS 7 &gtanht of Cash flows". Cash flows arising from the
acquisition or loss of control of a subsidiary ael@ssified as cash flows from investing activitidsile cash
flows arising from changes in ownership interesta fully consolidated entity that do not resulaitoss of
control (including increases in percentage int¢rast classified as cash flows from financing atés. In
prior periods, cash flows arising from changes wnership interest without any loss of control were
classified as cash flows from investing activitis. this amendment is applicable retrospectivéig, 2009
interim cash flow figures have been adjusted adoghygl

The amendment has no impact on transactions wibcades or joint ventures, which continue to be
classified as cash flows from investing activities.

1.6 Put options granted to non-controlling interests

The Group has granted put options to the non-ctiinfganterests of some of its subsidiaries. Thereise
price may be fixed or based on a predetermineddt@mand the options may be exercised either atiamgy
or on a fixed future date.

IAS 27R, which is applicable as of 1 January 203s out the accounting treatment for acquisitioins
additional equity interests. The Group has decideapply two different accounting methods depending
whether the put options were granted before or dlfte effective date of IAS 27R, as recommended by
France’s securities regulator (Autorité des Mardfi@ésinciers). Put options granted before the effeatate
are accounted for using the goodwill method andehgranted after the effective date are treatezhagy
transactions (i.e. transactions with owners inrtbapacity as owners).

1.7 Revenue

Revenue comprises net sales and other income.

Net sales include sales by the Group's storesseglfce restaurants and warehouses, as well asues
from financial services, rental services and offegvices rendered.
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Other income consists of revenue from the propeetyelopment business, other revenue from rendefing
services, incidental revenues and revenues fromnskacy activities, including fees in connectionhwihe
sales of travel packages, fees related to franeiseity and sub-leases revenues.

Total revenue is measured at the fair value ofdiwesideration received or receivable, net of aager

discounts, volume rebates and sales taxes. Thagewgnised as follows:

= revenue from the sale of goods is recognised whesignificant risks and rewards of ownership ef th
goods are transferred to the buyer (in most casenihe legal title is transferred), the amounthef
revenue can be measured reliably and it is probidalethe economic benefits of the transaction will
flow to the Group;

= revenue from the sale of services, such as extewadednties, services directly related to the sdle
goods and services rendered to suppliers are rissmhm the period during which they are performed.
When a service is combined with various commitmesush as volume commitments, the transaction is
accounted for on a percentage of completion basisordingly, revenue may either be recognised
immediately or deferred over the period during whibe service is performed or the commitment
achieved.

If payment is deferred beyond the usual creditqoeand is not covered by a financing entity, theeneie is
discounted and the impact of discounting, if maleiis recognised in financial income over the dele
period.

Award credits granted to customers under loyalygmmmes are recognised as a separately idengifiabl
component of the initial sales transaction. Theasponding revenue is deferred until the awarditsede
used by the customer.

Note 2 Significant events of the year

2.1 Changes in the scope of consolidation

The main changes in the scope of consolidatiomdutie first half of 2010 were as follows:

Newly-consolidated and deconsolidated companies:

Consolidation

Company/sub-group Business Country Operation method
Alamea Investments (1) Financing Luxembourg  Acquisition FC
Cativen (1) Retail Venezuela Loss of control EM
Leader Price Argentina Retail Argentina Disposal -
Franprix-Leader Price sub-group (2) Retail France Disposal EM

(1) See, respectively, notes 13.1 and 2.2

(2) In February 2010, RLPI, a subsidiary of the Franprix-Leader Price sub-group, signed a partnership agreement with Nougein SA
creating a new company called Leader Centre Gestion ("LCG"). Both partners contributed assets to LCG, which is 49% owned by
RLPI and 51% by Nougein SA. The impacts of this transaction, including the gain on the percentage interest sold and revaluation of
the percentage interest retained in accordance with IAS 27R (see note 1.5), are described in note 6.

Changes in percentage interest with no change of co  nsolidation method:

Change in o
Company/sub-group Business Country percentage %Z?ﬁggdaﬂon
interest
; : Increase
GPA (1) Retail Brazil (0.07%) PC
- . B Increase
Globex Utilidades (2) Retail Brazil (3.39%) PC

(1) The change in percentage interest in GPA arose mainly from the transaction described in note 2.2.
(2) See note 3.
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2.2 Other significant events

=  Bond exchange offers

On 8 February 2010 Casino made an offer to exchas@®12 and 2013 bonds for new bonds due February
2017 and paying interest equivalent to midswap QBB basis points. A total of €440 million and €354
million respectively of 2012 and 2013 bonds wereltged to the offer and €888 million worth of thewn
bonds were issued.

On 11 May 2010, the Group made a second offer ¢hange its 2011, 2012 and 2013 bonds for new bonds
due November 2018 and paying interest equivalenhigswap plus 160 basis points. A total of €190
million, €156 million and €127 million respectivedf the 2011, 2012 and 2013 bonds were tenderéukto
offer and €508 million worth of the new bonds wE®ied.

The accounting treatment of these offers is desdrib note 13.1.

= |ssue of preferred shares in consideration for thetax saving arising on GPA's goodwill
amortisation

On 29 April 2010, the Group increased its inteiasGPA from 33.6% to 33.9%, following shareholder
approval of GPA's issue to Casino of 1.1 milliowngreferred shares at a price of BRL 60.39 pereshar
making a total of BRL 67 million (€30 million). Téitransaction generated a gain of €11 million racsmy
under "Other operating income".

= Partnership agreement between Globex Utilidades an@asas Bahia

In December 2009, GPA's subsidiary Globex Utilida8eA. (Ponto Frio) entered into a partnership whith
retail business of Casa Bahia Comercial Ltda ("€&s=hia"), Brazil's leading non-food retailer. Therent
shareholders of Casas Bahia will contribute thetait business to Ponto Frio in exchange for a non-
controlling interest, while GPA will continue to lldoa majority ownership in the company.

On 1 July 2010, GPA and Casas Bahia revised ceains and conditions of their partnership agre¢men
without altering the general principles of the oraj agreement signed by the two parties in Decerb@9.
The revised agreement should be implemented withihdays of its signature.

During the period, the agreement did not genenmageaacounting impact other than transaction costs.

» Venezuelan operations

The Group operates in Venezuela through its sudogidCativen, a leading retailer with six hypermaske
under the Exito banner and thirty-five supermarketsler the Cada banner. Cativen also has three
warehouses, five logistics platforms and a shoppergre under construction.

On 17 January 2010, Venezuelan authorities dediglethtionalize hypermarkets of Exito. Since thateda
the Group has lost control of its Venezuelan assadsits subsidiary Cativen has been deconsolidedte
Group now only exercises significant influence.

The Group concurrently began negotiations with Wtemezuelan government for a voluntary sale of its

assets. Its percentage interest in Cativen's aasdtBabilities was classified as "Non-currenteassield for
sale" on the same date, in accordance with IFRS 5.
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Note 3 Business Combinations

Acquisition of Globex Utilidades (Ponto Frio bannej in 2009

In the third quarter of 2009, GPA acquired 95.4684tobex Utilidades and its Ponto Frio banner. The
controlling interest in Ponto Frio was accountedusing the acquisition method in accordance WHRS 3

as applicable in 2009 and described in the notése@onsolidated financial statements for the yemied
31 December 2009.

The total cost of the business combination was BRIS5 million (€425 million). BRL 200 million (€74
million) was settled by GPA's issuance of Class&ered stock, which does not carry voting rigitsl is
entitled to a fixed dividend of BRL 0.01 per sharbe preferred stock will automatically be converieto
Class A preferred stock on a 1-for-1 basis in ad@oce with a pre-set schedule. At 30 June 2010, @0%
the stock had not yet been converted (20% is s¢téedor conversion on 7 July 2010 and 20% on 7 danu
2011).

Upon conversion, GPA will pay any negative diffeverbetween the contingent value right of BRL 40 per
share adjusted for changes in the CDI and the weiighverage Class A preferred share price in the 15
trading days prior to conversion. The payment of megative difference will result in an adjustmémthe
value of GPA's share issue and an additional diluth the Group's consolidated financial statements

At the acquisition date, fair values of Globex Idtides' assets and liabilities in GPA's financiatesnents
are summarised below:

Intangible assets 228
Property, plant and equipment 73
Investments in associates 6
Deferred tax assets 116
Inventories 157
Trade receivables 265
Other assets 141
Cash and cash equivalents 32
Total assets 1018
Borrowings 156
Provisions 94
Trade payables 209
Accrued taxes and employee benefits expense 54
Other liabilities 123
Deferred tax liabilities 74
Total liabilities 709
Net identifiable assets and liabilities 309
Net identifiable assets and liabilities acquired (9  5.46%) 295
Goodwill 130
Acquisition cost 425
o/w transaction costs 9

GPA is finalising the fair value measurement of & Utilidades' assets and liabilities but doesexmect
to make any material adjustments to the above salue

The 2009 consolidated financial statements hava bdpisted to reflect the revised fair values. Atljuents
mainly concerned the brand, contingent liabilitesl related deferred taxes.

In February 2010, GPA acquired a further 3.3% afli@k Utilidades raising its interest to 98.32%. Tdtal
consideration comprised BRL 28 million in cash (€hBlion) and 137,014 Class B preferred shares. The
difference between the acquisition cost and theyicey amount of the percentage interest acquired wa
recognised by GPA directly through equity in an antoof BRL 20 million (€9 million). The Group's gfea
amounts to €3 million.
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Goodwill in respect of Globex Utilidades recognisedhe consolidated financial statements totaB&tL
119 million (€54 million) at 30 June 2010.
Note 4 Segment information

As required by IFRS 8 "Operating Segments"”, segiméotmation is now disclosed on the same bastbas
Group's internal reporting system.

There are now six rather than seven operating seigmesflecting the new internal organisation stice
introduced in France on 1 January 2010, split betwerance (Casino France, Monoprix, Franprix-Leader
Price) and International (Latin America, Asia anith€ Businesses).

The new Casino France segment comprises all theckneetail businesses other than Franprix-Leadee Pr
and Monoprix, plus the real estate business.

Segment information is provided on the same basigpr@sented in the 2009 consolidated financial
statements. The 2009 comparative information ptesebelow has been adjusted in line with the new
segmentation.

30 June 2010 France International
. . . Other
In € millions Casino Monoprix Fra”pf'x' Lgtln Asia  Businesses,
France Leader Price America -
International
External sales 5,641 940 2,015 3608 970 414 13,589
Trading profit (*) 163 68 116 132 55 8 541

(*) As described in note 7, recognition of the new CVAE tax under "Income tax expense" had a €31 million positive impact on trading
profit in France.

30 June 2009 adjusted France International
. . . Other Total
- Casino ’ Franprix- Latin . .
In € millions France Monoprix Leader Price America Asia Busmes_ses,
International
External sales 5,606 905 2,018 2,891 865 402 12,688
Trading profit 148 59 132 94 43 8 483

Note 5 Trading profit

5.1

Seasonal fluctuations in business

Seasonal fluctuations in business are limited. $dds for 2009 at constant exchange rates and lbasad
comparable scope of consolidation broke down as #r¥he first-half and 53% for the second-half.

5.2 Total revenue
In € millions 30 June 2009
adjusted
Net sales 13,589 12,688
Other income 116 48
Total revenue 13,705 12,735
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5.3 Cost of goods sold

- 30 June 2009
In € millions -
adjusted

Purchases and change in inventories (9,621) (8,880)
Logistics costs (523) (522)
Cost of goods sold (10,144) (9,402)
54 Expenses by nature and function

30 June 2010

Sellin General and
In € millions Logistics costs (i) 9 administrative
expenses expenses
Employee benefits expense (169) (1,135) (297)
Other expenses (338) (1,069) (206) (1,614)
Depreciation and amortisation expense (15) (256) (55) (327)
Total (523) (2,461) (559) (3,543)
(i) Logistics costs are reported in the income statement under "Cost of goods sold".
30 June 2009
Sellin General and Total
In € millions Logistics costs (i) 9 administrative .
expenses expenses adjusted
Employee benefits expense (166) (1,064) (284) (1,514)
Other expenses (338) (1,012) (190) (1,540)
Depreciation and amortisation expense (18) (257) (44) (319)
Total (522) (2,332) (518) (3,372)
(i) Logistics costs are reported in the income statement under "Cost of goods sold".
Note 6 Other operating income and expense
In € millions 30 June 2009
adjusted
Total other operating income 27 165
Total other operating expense (83) (154)
(56) 11
Breakdown by type:
Gains and losses on disposal of non-current assets 15 109
Gain on Franprix-Leader Price asset transfer (i) 14 -
Gain on divestment of Mercialys shares (ii) - 139
Loss on divestment of Easy Colombia - (28)
Other operating income and expense, net (71) (98)
Impairment losses (2) (6)
Restructuring provisions and expense (iii) (36) (42)
Litigation provisions and expense 4) (21)
Provisions for risks (20) (40)
Provision for the risk related to the Exito TRS 4) 6
Other (iv) (5) 4
Total (56) 11

(i) The €14 million Franprix-Leader Price gain arose on the transaction described in note 2.1.

(i) The gain on the first-half 2009 arose on payment of a dividend in Mercialys shares to Casino shareholders

(i) Restructuring costs mainly concern store and warehouse rationalisation at Casino France in first-half 2010 and at Casino France
and Franprix-Leader Price in first-half 2009.

(iv) In first-half 2010, this item mainly comprises a net dilution gain of €6 million related to GPA (including €11 million on the transaction
described in note 2.2) and a €5 million loss from property damage in Thailand (see note 14).
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Note 7 Income tax expense

Income tax expense amounted to €105 million, aem®e of €34 million compared with first-half 2009,
including €31 million due to the change of prestotaof the newCotisation sur la Valeur Ajoutée des
Entreprise CVAE) tax as described in the notes to the cadati#d financial statements for the year ended
31 December 2009. As of 1 January 2010, the newtlev been recognised as a tax on income whereas it
was previously recognised as an operating expamgdbe same way as the former business taxe(
professionnellgit is partially replacing.

Note 8 Goodwill, property, plant and equipment andnvestment property

The €287 million increase in goodwill compared wgh December 2009 was partly due to changes in
exchange rates over the period, and more partiguthe appreciation of the Brazilian real and the
Colombian peso for an amount of €309 million, adl we the reclassification of goodwill arising omet
Venezuelan entities as non-current assets helddiar in accordance with IFRS 5 (see note 2.2) afor
amount of €29 million.

In first-half 2010, purchases of property, pland @guipment and investment property totalled €34bom
versus €340 million in the year-earlier period.

On 30 June 2010, the Group reviewed goodwill angtewrent assets to determine whether there was any
evidence of impairment. Some cash-generating @iGUs) revealed such evidence and full impairment
tests were therefore performed.

In the case of goodwill, the annual impairmentagstrformed at the end of 2009 showed that valuesén
exceeded the carrying amount and the update oftabie data did not lead to the recognition of any
impairment loss at 30 June 2010. The Group tesidwitl for impairment on 31 December each yearraft
Management approval of the medium-term businesspla

Impairment losses were recognised during the peodome store CGUSs, although the amounts were not
material (see note 6).
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Note 9 Discontinued operations

Discontinued operations, presented on a separaefithe consolidated income statement, break disvn
follows:

30 June 2009

Super de Super
In € millions Boer Other de Boer Other Total
Sales - - - 759 - 759
Gross profit - - - 78 - 78
Trading profit - 3) 3) 5 Q) 5
Other operating income and expense 3) 2) 5) - - -
Operating profit ) (5) 9) 5 Q) 5
Net financial income/(expense) - - - 3) - 3)
Income tax expense - 1 1 - - -
Share of profits of associates - - - 1 - 1
Net profit from discontinued operations ) 4) (@) 4 Q) 3
Attributable to equity holders of the parent ) 4) (@) 1 Q) -
Attributable to non-controlling interests - - - 3 - 3
Cash flows of discontinued operations
30 June 2009
Super
In € millions de Boer Other Total
Net cash from operating activities (8) 5) (14) 5 1) 4
Net cash from investing activities - - - a7) - a7)
Net cash from financing activities - - - 12 Q) 12
Net change in cash and cash equivalents of disconti  nued ) )
operations (8) ) (14) (1)
Note 10 Net cash and net debt

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

In € millions _ 31 December 2009

Cash equivalents 853 1,617
Cash 841 1,099
Cash and cash equivalents 1,693 2,716
Bank overdrafts (442) (352)
Net cash and cash equivalents 1,251 2,364
Borrowings (other than bank overdrafts) (6,619) (6,436)
Net debt (5,368) (4,072)

Cash and cash equivalents include the €134 miljooceeds from sales of receivables fulfilling the
derecognition criteria of IAS 39 (€181 million & Becember 2009).

Cash equivalents at 30 June 2010 and 31 Deceml®® @fhsisted of term deposits, euro-denominated
money market mutual funds and other short-termstments.
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Note 11 Share capital

At 30 June 2010, the share capital was €168,974/86us €168,852,310 at 31 December 2009 divided in

110,440,851 fully-paid ordinary shares, each wigaavalue of €1.53.

Issued and fully-paid ordinary shares (number)

At 1 January 110,360,987 97,769,191
Shares issued on exercise of stock options 79,818 -
New shares issued (i) 46

New shares issued pursuant to share grants - 77,169
Conversion of preferred non-voting shares into ordinary shares (i) - 12,505,254
First-half 2010 110,440,851 110,351,614

(i) The 46 new shares were issued in connection with the merger of Viver into Casino, Guichard-Perrachon that was approved by
shareholders at the general meeting of 29 April 2010 (16" resolution).

(ii) The conversion of preferred non-voting shares were converted into ordinary shares was approved by shareholders at the general
meeting of 19 May 2009 (25th resolution).

Note 12 Dividends

At the annual general meeting of 29 April 2010, shareholders approved payment of a dividend @&%2.
per ordinary share. The dividend paid to holderdesfply subordinated perpetual bonds amounted2a§2
(of which €11.59 paid in January and €11.16 paidpnl).

Dividends paid to holders of ordinary shares destliitorn equity at 30 June 2010 totalled €292 rmillio

Note 13 Borrowings and other financial liabilities
13.1 Breakdown of net debt
31 December 2009
Non-
current Current

In € millions portion portion Total
Other financial liabilities 5,979 1,147 7,127 5,524 1,225 6,750
Put options granted to non-controlling interests 3 61 64 3 7 80
Derivative liabilities 123 30 153 183 67 249
Gross financial liabilities 6,106 1,239 7,345 5,710 1,369 7,079
Derivative assets (231) (53) (283) (176) (116) (292)
Cash and cash equivalents - (1,693) (1,693) - (2,716) (2,716)
Cash, cash equivalents and derivative assets (231) (1,746) (1,977) (176) (2,832) (3,008)
NET DEBT 5,875 (507) 5,368 5,534 (1,463) 4,072
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The main movements in the six months ended 30 20he were as follows:
=  Bond exchange offers

On 8 February and 11 May 2010, the Group made tval lexchange offers, reducing its 2011, 2012 and
2013 maturities by €190 million, €596 million andi8d million respectively (see note 2.2).

The two new issues were for €888 million and €508ion due in 2017 and 2018 respectively. Their
effective interest rate is 5.85% and 5.25% respelsti

The accounting treatment of the two bond exchamgesdetermined by reference to the criteria setrout
IAS 39 on the derecognition of financial liabilgieAfter analysing the transactions, the Group kaiec

that they qualified as an exchange of financidbiliées because the changes in the contractuaigeand
conditions were not deemed to be substantial. Tfgact of the exchange was therefore treated as an
adjustment to the carrying amount of the 2017 &itB2onds to be amortised over the remaining tdrm o
the adjusted liability by the yield-to-maturity rhed. The same accounting treatment was applied to
premiums and unamortised issue expenses relathd txchanged bonds and all exchange-related eapens
(fees and expenses and exchange premiums), whichenamortised through 2017 and 2018 respectively.
The impact of unwinding hedges of the original ilitibs will also be amortised over the term of thew
liabilities.

The two new bond issues contain the ugaal passy negative pledge and cross-default clauses. Tlsey a
include an acceleration clause in the event thainda Guichard-Perrachon's long-term senior detiiga
were to be downgraded to non-investment gradevioligp a change of control, as well as a step-upseau
increasing the interest rate by 125bp in the etleat Casino, Guichard-Perrachon's long-term sestedot
rating were to be downgraded to non-investmentegrad

= Financing transaction through Alamea Investments

In May 2010, the Group raised €300 million throwgfive-year bond issue taken up by Alamea Investspen
a Luxembourg company 95%-owned by a bank and 5%héyGroup. Alamea Investments is a special
purpose entity and has been fully consolidated tduthe way it is structured. The portion of theumss
financed by external investors represents extaiebt and is included in borrowings in the conseoéda
financial statements for an amount of €300 million.

13.2 Maturities of financial liabilities
s . Due
In € millions Due within Dl_Je in one beyond five 31 December
one year to five years 2009
years
Financial liabilities
Bond issues 5,283 112 3,106 2,066 5,187
Other borrowings 1,290 549 735 6 1,079
Finance lease liabilities 111 45 60 6 131
Derivative instruments recognised in liabilities 153 30 123 - 249
Put options granted to non-controlling interests 64 61 3 - 80
Trade payables 3,852 3,852 - - 4,327
Other liabilities 2,969 2,742 228 - 2,972
Bank overdrafts 442 442 - - 352
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Note 14 Contingent assets and liabilities
= Dispute with the Baud family

On 2 July 2009, the Arbitration Board delivered iitding in the dispute between Casino and the Baud
family. The tribunal found that Casino had just smuo dismiss the Baud family members from the
management bodies of Franprix and Leader Price sitkeowledging its right to take over operational
management of Franprix and Leader Price.

As provided for under the shareholders' agreemaahtia accordance with the final price computed Hy t
expert-arbitral of Baud family’s put options onithieranprix and Leader Price shares (held mainigugh a
Belgian company called Baudinter) exercised on 812008 amounted to €428.6 million and was paid b
the Group on 12 November 2009. Both Franprix anddee Price are now wholly-owned by the Group.
Interest on the purchase consideration, which vedd ipto an escrow account during the first hatitl she
Baud family's claims for compensation in lieu ofcatdled dividends are currently being examined hoy t
Arbitration Board, in line with the ruling handedwin on 2 July 2009. The €67 million in dividendattthe
Baud family claims they should have received oiir thenprix and Leader Price shares in respec006620
2008 have been maintained in other current ligdsljtalthough Casino has formally contested thgitt ito
these dividends given the non approval of accotsgslting from errors and irregularities committeg
them.

As regards the dispute over the organisation ardatipn of Geimex, a company owned jointly and dgua
by Casino and the Baud family that owns the intiional rights to the Leader Price brand, an aatiingctor
appointed by the Paris commercial court has beenagiag the company since May 2008. The 2009
financial statements (€245 million in sales, €8liotil in net profit) will be submitted to the shaoddhers for
approval before 31 October 2010.

The disputes between the two shareholders maiubhia Casino's disposal of Leader Price Polskadio62
and the Baud family's Swiss activities. The case d@ne to arbitration and the two parties are pogsu
criminal complaints against each other. Casin@rgident as to the outcome of these disputes.

Geimex is proportionately consolidated in the Grsdiimancial statements. Casino's interest in¢hispany
amounts to €78 million, including €62 million in gghwill.

= Unicentro dispute (Colombia)

In the second half of 2009, a dispute arose overotberation of an asset in Colombia. An initialingl
ordered Casino's subsidiary Exito to return thestass a third party. Exito's appeal against théinguivas
rejected and Exito has now appealed to the cotistial court, which has suspended execution ofrttial
decision pending its appeal ruling. The Group lvekeit is within its rights and that the initialling should
be overturned.

= Property damage in Thailand

During the unrest in Bangkok in the second quatter Group's subsidiary Big C Thailand sufferedéssas
a result of vandalism and business interruptiosdesestimated at €10 million up to 30 June 2010nd2e
to goods, business interruption losses and expemsesovered by the Group's insurance policies. tbta
cost is being assessed by the Group's insurergsanuorently estimated at €36 million on the badigsset
reconstruction or replacement cost together witkiriess interruption losses. The net cost to theiGad 30
June 2010, after taking account of insurance incante excess insurance charges, is €5 million imetud
the recognition of a €10 million insurance receleab
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Note 15 Related parties that control the Group

Casino, Guichard-Perrachon is controlled by Grdrakye, which in turn is owned by Fonciére Euri$.3@
June 2010, Groupe Rallye held 48.58% of the Comipamapital and 60.78% 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 2009. No transactions of an unusual nature auminwere carried out during the period.

The main transaction in the first half between otidated companies in the Casino and Rallye grovgs
the payment of a cash dividend for 2009 in the eti€iL42 million.

Note 16 Subsequent events
= Amendment to the partnership agreement between &lACasas Bahia

On 1 July 2010, GPA and Casas Bahia revised cerains and conditions of their partnership agre¢men
without altering the general principles of the orad agreement signed by the two parties in Decer26@9
(see note 2.2).

» Partnership agreement between Casino and Grouié ®hdtuel-CIC

On 27 July 2010, the Group has announced the gjgrfira long-term partnership agreement with Groupe
Creédit Mutuel-CIC to develop financial products aedrvices in France through its Banque Casino
subsidiary.

Under the terms of the agreement, Groupe Crédiubt€IC will acquire a 50% stake in Banque Casino,
which is currently 60% owned by Casino and 40% bér Cofinoga. Casino has exercised its call option

on LaSer Cofinoga’s shares, which along with 10%a$ino’s current stake, will be sold to Crédit Meit
The transaction is expected to be completed owendixt 18 months.

This project is subject to approval by regulatantharities.
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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 imemanagement 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, 30 July 2010

Jean-Charles NAOURI
Chairman and Chief Executive Officer
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Statutory Auditors' review report on the 2010 intenm financial
information

ERNST & YOUNG ET AUTRES DELOITTE & ASSOCIES
Tour Part Dieu 185 avenue Charles de Gaulle
129 rue Servient 92200 NEUILLY-SUR-SEINE

69326 LYON CEDEX 03

CASINO, GUICHARD-PERRACHON

Société Anonyme

1 Esplanade de France
42000 SAINT-ETIENNE

Statutory Auditors' review report
on the 2010 interim financial information

Period from January 1, 2010 to June 30, 2010

This is a free translation into English of the stary auditor's review report issued in French arglprovided solely for the
convenience of English speaking readers. This teguyuld be read in conjunction with, and constriredccordance with, French
law and professional auditing standards applicalié-rance.

To the shareholders,

In compliance with the assignment entrusted toyuthb Board of directors and in accordance with
article L.451-1-2 Ill of the French monetary andaincial code (Code monétaire et financier), we
hereby report to you on:

- our review of the accompanying condensed inteamsolidated financial statements of Casino,
Guichard-Perrachon, for the period from Janua2010 to June 30, 2010, and

- the verification of the information containedtire interim management report.

These condensed half-yearly consolidated finarst&@bments are the responsibility of the Boardimctiors. Our role
is to express a conclusion on these financial stamts based on our review.

I. Conclusions on the financial statements

We conducted our review in accordance with protesdi standards applicable in France. A review of
interim financial statements consists of makinguinigs, primarily of persons responsible for finehc
and accounting matters, and applying analytical @heér review procedures. A review is substantially
less in scope than an audit conducted in accordaitbehe professional standards applicable in Egan
and consequently does not enable us to obtainaas=sithat the financial statements, taken as aeyhol
are free from material misstatements, as we wooldbecome aware of all significant matters that
might be identified in a full audit. Accordingly,endo not express an audit opinion.
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Based on our review, nothing has come to our atterihat causes us to believe that these condensed
half-yearly consolidated financial statements aeprepared in all material respects in accordavite
IAS 34 — IFRS as adopted by the European Unionigadge to interim financial information.

Without qualifying the conclusion expressed abawe draw your attention to note 1.3.1 to the condédns
half-yearly consolidated financial statements, Wwhibescribe the new standards and interpretations
applied by the Group as of January 1, 2010.

Il. Specific verification

We have also verified the information provided lie interim management report in respect of the half
yearly financial statements that were the objecowf review. We have no matters to report on the
fairness and consistency of this information with tondensed half-yearly financial statements.

Lyon, Neuilly-sur-Seine et Villeurbanne, on July, 2910
The Statutory Auditors

ERNST & YOUNG ET AUTRES DELOITTE & ASSOCIES

Daniel MARY-DAUPHIN Sylvain LAURIA Antoine de RIEDMATTEN Alain DESCOINS
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