Lender
presentation

October 2019

GROUPE pr
( asino
r
NOURISHING A WORLD

OF




Disclaimer

This presentation has been prepared by Casino, Guichard-Perrachon S.A. (“Casino”) solely for information purposes. By reading the presentation slides or by
attending the meeting with reference to this presentation you acknowledge and agree as follows:

Confidentiality Undertaking: This presentation contains confidential information in relation to Casino and together with its subsidiaries, including the Issuer, the
“Companies”), is being given on a confidential basis and is subject to (i) the confidentiality undertaking (the “Confidentiality Undertaking”) given by you to access
these materials and (ii) the terms of this disclaimer.

Confidentiality and disclosure of information: The information in this presentation is confidential and may not be copied or disclosed to any other person without
our prior written approval other than as permitted by the terms of the Confidentiality Undertaking. The unauthorized disclosure of this presentation or any
information contained in correlating to it could damage the interests of the Companies and their respective affiliates and have serious consequences.

No representation and no liability: The presentation is given for information purposes only and should not be considered as a recommendation that you enter into
the transaction described herein or as advice. No person is held out as having any authority to give any statement, warranty, representation or undertaking on
behalf of the Companies or any of their respective affiliates. The Companies do not make any representation or warranty, express or implied, that this presentation
or the information contained herein or the assumptions on which they are based are accurate, complete or up to date and they should not be relied upon as
such. None of the Companies nor any of their employees, directors, affiliates, agents or representatives accept any liability for any direct, indirect or consequential
loss or damage suffered by any person as a result of relying on all or any part of this presentation and any liability is expressly disclaimed.

This presentation refers to information regarding the business and the various markets or regions in which the Companies operate and compete. Unless otherwise
stated, all information regarding markets, market size, market position, growth rates and other industry data contained in this presentation is based on the
Companies’ own estimates about the industry in which they operate, as well as the Companies’ analysis of facts and information derived from internal surveys,
market research, customer feedback, publicly available information and industry publications. Third-party sources generally state that the information contained
therein has been obtained from sources believed to be reliable, but some of the information may have been derived from estimates or subjective judgments or
may have been subject to limited audit or validation. While this market data and other information is believed to be accurate and correct and reasonable
actions have been taken to ensure that the industry and market data cited herein has been extracted accurately and used in its proper context, the Companies
have not independently verified any of the data from third-party sources or ascertained the underlying economic assumptions relied upon therein. Such estimates
or judgments, particularly as they relate to expectations about the Companies’ market and industry, involve risks and uncertainties and are subject to change.
These risks and uncertainties include those discussed or identified in Casino’s public filings with the Autorité des Marchés Financiers (“AMF”), including those listed
under “Risk Factors and Insurance” in the Registration Document filed by Casino on April 1, 2019.

Forward looking statements: Certain statements in this presentation are forward-looking. All statements other than statements of historical facts included in this
presentation, including, without limitation, those regarding the Companies’ financial position, business strategy, plans and objectives of management for future
operations, are forward-looking statements. By their nature, such forward-looking statements involve known and unknown risks, uncertainties and other important
factors that could cause the actual results, performance or achievements of the Companies to be materially different from results, performance or achievements
expressed or implied by such forward-looking statements. These include, among other factors, changes in economic, business, social, political and market
conditions, success of business and operating initiatives, and changes in the legal and regulatory environment and other government actions. These and other
factors could adversely affect the outcome and financial effects of the plans and events described herein. Forward-looking statements contained in this
presentation regarding past trends or activities should not be taken as a representation that such trends or activities will continue in the future. The Companies do
not undertake any obligation to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise. You should
not place undue reliance on forward-looking statements, which speak only as of the date of this presentation.



Disclaimer (cont’d)

Indicative terms only; no recommendation: The sole purpose of this presentation is to provide background information to assist prospective lenders in obtaining a
general understanding of the business and the outlook of the Companies. This presentation contains only summary information and does not purport to and is not
intended to contain all of the information that may be required to evaluate and should not be relied upon in connection with any potential transaction and it
should not be considered as a recommendation by any person for you to participate in any potential transaction. It is not intended to be (and should not be used
as) the sole basis of any credit analysis or other evaluation, and it should not be considered as a recommendation by any person for you to participate in any
potential transaction. The Companies do not undertake, or expect, to update, correct or otherwise revise this presentation at any time although they reserve the
right to do so at any time. Any proposed terms in this presentation are indicative only and remain subject to contract. It is understood that each recipient of this
presentation is a sophisticated financial institution and will perform its own independent investigation and analysis of the proposed financing and the
creditworthiness of the Companies, based on such information as it deems relevant.

No advice: The Companies do not provide legal, accounting, regulatory, financial, credit or tax advice and you are strongly advised to consult your own
independent advisers on any legal, tax, credit, regulatory, financial or accounting issues relating to these materials. Nothing in this presentation constitutes advice
of any sort to you.

No offer: Nothing in this presentation shall constitute or form part of any legal agreement or relation, or any offer to sell or the solicitation of any offer to buy any
securities or to syndicate or the solicitation of any offer to syndicate any loans or any offer or invitation to participate in any proposed transaction

Limits on distribution: The distribution of this presentation or any information contained in relating to it in certain jurisdictions may be prohibited by law. You are
required to observe such restrictions and the Companies do not accept any liability to any person in relation to the distribution of information in any jurisdiction.

Private side information: Some or all information contained in this presentation is or may be price-sensitive information and the use of such information may be
regulated or prohibited by applicable legislation including securities laws relating to insider dealing and market abuse.

IFRS: This presentation contains references to certain non-IFRS financial measures and operating measures, such as for example certain financial measures and
ratios, including underlying financial income/(expense), underlying net profit, free cash flow before and after dividends and net interest paid, gross capital
expenditure, net capital expenditure, trading profit, EBITDA, net debt, same-store sales, organic growth and certain leverage and coverage ratios that are not
required by, defined under or presented in accordance with IFRS. These supplemental measures should not be viewed in isolation or as alternatives to measures of
the Company’s financial condition, results of operations or cash flows as presented in accordance with IFRS in its consolidated financial statements. The non-IFRS
financial and operating measures used by the Companies may differ from, and not be comparable to, similarly titted measures used by other companies.
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Transaction overview

Sources & Uses

Sources Amount (€mm)  Uses Amount (€Emm)
New Term Loan B 750 Repayment of existing revolving credit facilities drawings at 30-Jun-19 150
Proceeds from Latam reorganization 100 Tender offer on 2020-22 EMTN bonds 700
Cash from balance sheet 25 Partial repayment of Segisor credit facility 195
Transaction fees and expenses 55

1,625 1,625

Pro-Forma capital structure as of 30-Jun-19 Reported Ad oo Forma, X GTOUP X France Retail & E- % Group
(Emm) ’ EBITDA Commerce EBITDA Capitalization
_Cash & Cash Equivalents (France Retail & E-commerce) (1,759) 1751 (1,584) )
iNew RCF (€2.0bn) = - i
iNew Term Loan B 750 750 i
1
1

.Other senior secured debt

Total Secured Net Debt (1,759) (84) (0.0%) (0.1x) ]

Total EMTN bonds outstanding 5,4352 (1,375)3 4,060

Total existing committed credit lines drawings 150 (150) -

Segisor credit facility 20445 204 Excluding Latam gross &
Other debt 413 - 413 net debt of €2,518mm &
Impact of assets held for sale® (983) - (983) €1,182mm respectively
Latam net debt 1,481 (299)4

i
Total Group Net Debt 4 738 4 793 2.7x 3.9x 43%

Total Group Net Capitalization® 10,981 11,036

x Jun-19 LTM EBITDA - Group 1,756

x Jun-19 LTM EBITDA - France Retail & E-Commerce 931

Seasonal working capital related drawdowns of credit lines of c. €675mm as of October to be repaid by proceeds of the transaction

Note - All figures excluding impact of IFRS16

INet decrease by €175mm based on €25mm outflow as per above sources, €525mm inflow from transaction, and €675mm outflow to repay the EMTNs maturing in Aug’19

2Includes €97mm of fair value hedge

3Net impact of €1,375mm based on €675mm repayment of the Aug’19 maturity, and €700mm for EMTN tender offer

“Net impact of €399mm Segisor credit facility becoming part of the Restricted Group perimeter post Latam reorganisation and €100mm cash outflow from Latam into French Retail & E-commerce perimeter
SNet impact of €204mm partial repayment of the €399mm Segisor credit facility (see footnote 4)

6Calculated, in accordance with IFRS 5, by taking the lower of the market value and the book value of such assets

"Value shown is book value. Market Value is €4,752mm as of October 22"d, 2019 (as per Bloomberg)

8Based on net debt and shareholders* equity
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Casino has significant liquidity headroom

Existing liquidity profile (France Retail & E-Commerce) - as of Jun-191!

B Cash & cash equivalent = Available committed credit lines B EMTNs B Segisor credit facility (pro forma Latam reorganisation)

- 2,7193
2 T 2,329
5 | S22
5_ 1,7593! : | :
= |
: v 709
I I I il
I I I I !
2 (497) - (444) (508)
c (204) (744) (720) (900)
£
:l;- Current 2020 2021 2022 2023 2024 2025 2026
[a'

Pro-Forma Refinancing liquidity profile (France Retail and E-Commerce) - as of Jun-1912

B Cash & cash equivalent a Available committed creditlines B EMTNs B TLB & Other Senior Secured debt B Segisor credit facility (pro forma Latam reorganisation)

Excludes existing RCF commitments that are not rolled over

A
% 2,000 2,000 2,000 2,000
£ 1,588~~~ == - = - ===
o | 1 | 1 | 1 | 1
3 1 | 1 | 1 | 1
I I I I | | |
I I I I | | |
l ! ! ! : ! : !
" [ | 563 [ m (900) H [
|5 (250) 204 578 720 444 (508)
g (204) (578) (720) (1500)
>
(]
(o
&
Current 2020 2021 2022 2023 2024 2025 2026

() Additional liguidity of €2.7bn: €0.3bn signed but not yet completed, €0.4bn to be completed from the
initial €2.5bn disposal plan and €2.0bn announced in August

Notes:

1Repayments do not include Other debt (France Retail & E-Commerce) of €413mm comprised notably of short-term overdrafts and commercial paper

2Results of tender offers are uncertain in nature. Represents amounts to be paid, assuming that (i) approximately 50% of holders of our 2020 EMTN Bonds will tender, (i)
approximately 34% of holders of our 2021 EMTN Bonds will tender and (iii) approximately 22% of holders of our 2022 EMTN Bonds will tender

3 As of 30-Jun-19, the cash position of France Retail only is €1,665mm and available credit lines are €2,719mm
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Group’s structure post Latam reorganisation

Restricted
Group

New Revolving

Credit Facility

Monoprix
Existing
Syndicated

Credit Facility

-

Y
New Term Loan \

Facility 4

-~

-

Existing EMTN

Bonds

Subsidiaries

Subsidiaries

Leader

Franprix /

Price Group

Subsidiaries

Casino Existing
Syndicated
Credit Facilities

-
T
50.0% 7/ 1
50.0% :
1

1

| =Y

Banque
Casino

Casino

Finance

Monoprix
SAS

Monoprix

Exploitation

Subsidiaries

—

Other
Subsidiaries

34.0% / 35.9%

64.8% / 63.4%

Segisor

Other Senior
Secured debt to

be issued within the

Restricted Group

Segisor
Credit
Facility

41% / 4.1%

37.3%

37.3%/

> 55% /
> 55%

Almacenes

Exito

Subsidiaries

Subsidiaries

XX % / XX% = % economic interests / % voting rights

TLB Guarantors TLB Borrower * Pledge over shares

Subsidiaries




TLB Indicative terms and conditions
. Jmemoane

Borrower
Guarantors

Amount
Currency
Maturity

Repayment

Ratings

Ranking

Optional redemption

Change of Control

Security

Covenants

Offering type

Governing Law

Casino Guichard-Perrachon (CGP)

Guarantees: Distribution Casino France; Casino Finance; Monoprix; Segisor upon completion of
Latam reorganisation

[€750mm)]
EUR

January 2024
At maturity

Corporate: B (S&P) / B2 (Moody’s)
Term Loan B: B+ / RR 2 (S&P) / B1 (Moody’s)

Pari passu with existing and future senior debt, senior to existing and future subordinated debt

103% / 101% / par

Option to be repaid at par

Senior Secured over certain assets of CGP and subsidiary guarantors (share pledges in material
subsidiaries, material intercompany loans, material bank accounts and Segregated Account

Incurrence-based covenants (leverage ratios tested on a gross basis, net of debt issuance or

disposal on the Segregated Account)

Restricted payments (dividend):

- Leverage basket: Unlimited if pro forma Consolidated Leverage Ratio does not exceed 3.5x

- General basket!: (i) Greater of €100 million and [¢]% of LTM EBITDA, plus (ii) from 1 January 2021,
the greater of €100 million and [e]% of LTM EBITDA per annum, with any unused amounts in any
fiscal year thereafter not carried over

- CNI build-up basket!: 50% of consolidated adjusted net income plus other customary amounts

- Distribution from asset disposal proceeds to comply with other RP baskets until pro forma
Consolidated Leverage Ratio < 3.5x

N/A

English (New York law covenants)

1. This envelope will be calculated as 50% of the cumulated underlying net profit (Group share), including the contribution of discontinued operations, over the period at the French perimeter, with a floor of €100m
distributable every year starting in 2021, plus an envelope of €100m than will be available in one or several instalments over the life of the instruments
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Indicative RCF Term Sheet
R

Borrowers
Guarantors

Amount

Maturity

Margin
adjustment
(Gross Leverage
net of proceeds
on the
Segregated
Account)

Interest Floor
Commitment fees
Utilisation fees
Security

Use of proceeds

Covenants

Governing Law

>5.5Xx
<5.5x
<4.5x
<3.5x
<2.5x

Casino Guichard Perrachon S.A., Casino Finance and Monoprix

Borrowers, Distribution Casino France and Segisor upon completion of Latam
reorganisation

[2,000,000,000]

31-Oct-23 or 31-Oct-22 if no repayment of EMTN Jan-23s ahead of the latter (or
placement of an amount sufficient to repay EMTN Jan-23s in a blocked account no later
than 31 October 2022)

350 bps

300 bps

250 bps

200 bps

150 bps

EURIBOR/LIBOR floor

35% of Margin

40/ 80/ 125 bps if drawn at 0 / 33.33% / 66.66%
Senior Secured, same security package as the TLB

General Corporate Purposes (incl. refinancing)

Gross Leverage net of proceeds of debt issuance or disposals placed on a blocked
account pending repayment of financial indebtedness

Interest cover

French



Indicative timetable/ key dates

Key dates
October November
(Y T W T F S S M T wW T
1 2 3 4 5 6

7 8 9 10 11 12 13 4 5 6

14 15 16 17 18 19 20 11 12 13 14

21 22 23 24 25 26 27 18 19 20 21

28 29 30 31 25 26 27 28
Key events

TLB Offering

23 Oct

24t Oct

24th / 25t Oct

7t Nov

Launch
Bank Meeting
1-on-1s (London)

Commitment & Allocation



Today’s presenters

Julien Lagubeau

Deputy CEO

David Lubek
CFO
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Casino

Bl Casino at a glance o =

NOURRIR UN MONDE
DE

Key business highlights

= Multi-format, multi-banner and multi-channel retailer Omni-channel offering

V' Traditional food retail v" E-commerce non-food

= Over 120 years of history
v" E-commerce food retail retail

=  Primary focus on France and Latin America food retall

. " -
= 220,060 employees as of December 31, 2018 Leading market positions

=  For the 12 months ended June 30, 2019 generated €36,691m in #2 ‘_' #3 ‘,' #2 ‘_'
net sales and €1,756m in EBITDA Convenience Supermarkets E-commerce

®e @ e

FY2018 Net Sales! and EBITDA! contribution by division and format

Consolidated net sales Group EBITDA France Retall net sales by format Latam net sales breakdown
€36,604m €1,865m €19,061m? €15,577m
LatAm Retail France Retail France Retall Convenience grupo 1Le
Urban and 27%
service /?G\ P A
banners
LatAm Retalil 41% 73%
50%
Hypermarkets and
E-commerce i
5% E-commerce Hard Discount
1% 38%
Source: Company information; Euromonitor International, Retailing 2019 edition GROUPE o~
Note: L ex-IFRS 16 impact; 2 Excluding French E-commerce; 3 Sourced from Euromonitor International, Retailing 2019 edition, as per Modern Grocery Retail and Internet ‘ asmo
Retailing definitions. Retail value RSP excl. sales tax, EUR fixed exchange rates, constant 2018 prices, 2018 estimates are based on partial-year information
NouRIsHING A WORLD

OF
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— A leader in French and LatAm food retail, with high-
growth e-commerce operations

France Retail Latin America E-commerce
= 8,640 stores as of June 30, 2019 =  €2.3bn! combined =  €3.6bn Gross
market value of Casino Merchandise Volume in

= Monoprix — a leading premium convenience player
stakes e-commerce in 2018

= Monoprix focuses on value-added offer for active )
#2 player® in the

urban consumers = Brazil - #1 player? (2018)

&y and 1,059 stores as of
highlights = Alarge private label offering

segment (France)

June 2019 =  Growing marketplace

= Pioneer of food e-commerce business — currently 40%
= Leading playerin

e Click & Collect initiatives Colombia? and Uruguay

contribution?

" 9m active customers

and presence in

e Partnerships with Ocado and Amazon

Argentina
Key aly,
. Casino MONOPRIX
banners e Casing NATURALIA :
and <’ . Libertad ,
businesses franprix @ !Gciizt Lg&'gg; !E'E!liﬂ - Cdiscount
Net Sales 19,061 15,577 1,965
Key EBITDA 914 932 19
financials % margin 4.8% 6.0% 1.0%
(2018) Trading profit 579 644 14)
% margin 3.0% 4.1% n.m.

Source: Company information; Euromonitor International, Retailing 2019 edition
Note: 1 Calculated with 3M VWAP from FactSet as of October 2019 (€19.8 for GPA, €4.7 for Exito), 267m NOSH for GPA, 448m NOSH for Exito, 22.8% stake in GPA (i.e. Casino’s direct stake value and Casino’s
stake in GPA via Segisor net of €390m of Segisor debt), and 55.3% stake in Exito; 2 Sourced from Euromonitor International, Retailing 2019 edition, as per Modern Grocery Retail, GBO market share, Retail value

RSP excl. sales tax, EUR fixed exchange rates, constant 2018 prices, 2018 estimates are based on partial-year information; 3 Sourced from Euromonitor International, Retailing 2019 edition, as per Internet GROUPE p~
retailing, GBN market share, Retail value RSP excl. sales tax, EUR fixed exchange rates, constant 2018 prices, 2018 estimates are based on partial-year information; 3 As of June 30, 2019, contribution to ‘ asmo
Cdiscount GMV.

NouRIsHING A WORLD
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Bl Highly experienced top and divisional management

Highly experienced Group management...

Jean-Charles Naouri David Lubek Julien Lagubeau Arnaud Strasser

) Executive Director, Corporate
Deputy CEO :
Chairman and CEO CFO iand Development and Holdings

... and deep bench of talented divisional managers

v

Jean-Paul Mochet
Chairman of

Hervé Daudin
Executive Director,

Tina Schuler
CEO of Leader Price,

i~ Monoprix, CEO of Merchandise and Casino Supermarchés,
% Franprix Chairman of Achats Géant Casino and
4 MONOPRIX Marchandises Casino Proximités
i N - Casino -~ oS
franprix @ e Casing ganen M(Géant
v
Emmanuel Grenier Peter Paul Estermann Carlos Mario Giraldo
[ CEO of Cnova NV CEO of GPA Mor?no
and Cdiscount Chairman and CEO of
Exito Group
w-gt -/?(EPA aupo éxito
Source: Company information Cja“g%o

NouRIsHING A WORLD
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Key credit strengths of Casino

A leading player in French food retail via well positioned formats

Best-in-class food and non-food e-commerce offer

GROUPE o
CaS____”w " Proven ability to adjust Casino’s business model in line with market requirements
NOURRIR un MONDE ‘
oE DIVERSITE

Strong focus on CF generation and de-leveraging in France

High value investment in leading Latam food retailers

GROUPE g
Casumo
NouRIsHING A WORLD
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1 [The French food retail market is the largest in Europe and

consistently growing

France grocery retail market vs. select Western European nations

Grocery retail RSV! (€bn)

i L Gh
129 J | +2.0% +1.1% +1.2% +1.9%
<D +3.8% 2.1% +2.7% +2.1%
236 i 221 193
i 136
i 101
2013 2018 2018 2018 2018 2018
2013-18 CAGR % 2018-23E CAGR
Attractive market trends
= Population growth (+1.1% between 2014-18) and middle class expansion
= .80% of population living in urban areas
= 86% of consumption growth driven by seniors, purchasing 57% of fresh products
= Premiumisation, format diversification, organic specialist retailer expansions
= Digital opportunity — 88% of population are internet users, 75% use mobile internet
Source: INSEE, OECD, company information, Euromonitor International, Retailing 2019 edition
Note: ! Sourced from Euromonitor International, Retailing 2019 edition, as per Grocery Retail definitions. Retail value RSP excl. sales tax, EUR fixed Cjaﬁ"g;;'to
exchange rates, current prices, 2018 estimates are based on partial-year information
NouRIsHING A WORLD
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1 |Casino has a leading market position and exposure to the
most attractive regions in the country

63% of Casino’s sales are generated in the fastest growing

Casino is a top 5 food retailer in France .
regions of France

= Tle-de-France, Rhéne-Alpes, Cote d’Azur generated 48% of

= 8,640 stores within a diversified portfolio of 12 \ : '
French 2018 GDP, despite accounting for only 36% population

complementary banners i )
=  63% of Casino consolidated sales from the three fastest

= Leading player in organic products segment with growing regions

C.€1.0bn in sales = 1,400 stores in the Paris area (c.20% of French population)

Top 10 Modern grocery retailers — France market share?

18.3%

13.9% 13.9%

10.5%

9
9.4% 9.0%

5.5%

2.8%

1.6% 0.7%

(9 InteRMIRCHE g Lecierc@ Muchan Q_‘.‘sﬂ%{w @ @
I Growing region Non growing region
[ slightly growing region @ % of Casino’s stores
network

Source: INSEE, Company information, Euromonitor International, Retailing 2019 edition
Note: ! Sourced from Euromonitor International, Retailing 2019 edition, as per Modern Grocery Retail, GBO market share, Retail value RSP excl. sales tax, Cja“gmo
EUR fixed exchange rate, 2018 estimates are based on partial-year information

NouRIsHING A WORLD
OF
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Casino Is focused on the fastest growing market segments

All of Casino’s formats contribute to the Group’s growth

France grocery

Casino average

0 . . .
retail market RSV Casino sales! /Roect:ZiSI |EgtF;:|ré(;1e Mi‘lgnizsr'sno last 3 Years Like- Casino’s ranking?
CAGR 18-232 for-like growth?
MONOPRIX
MONOPRIX 1.6%8
Convenience? 3.9% €8,587m 45.0% (InCl. NATURALIA) o 424
franprix @ franprix @
1.3%
N Casino
Supermarkets 2.6% €3,225m 16.9% e Q,___. 1.4%8 #326
e e e e e e e e e /1
25.0% e . 1
Hypermarkets® 0.9% €4,762m 1 [21% gross sales !%% 1.9% #62 A
| under banner] R -7 Semm
- mm==m=============2 lLowexposure to the low-
2 : growth hypermarket format |
Discounters 3.8% €2,487m 13.0% A 1.0% #32

v

Source: INSEE, Company information; Euromonitor International, Retailing 2019 edition

Note: 1Expressed as a percentage of France Retail sales for the year ended December 31, 2018; 2 Sourced from Euromonitor International, Retailing 2019 edition, as per Modern

Grocery Retail, GBO market share, Retail value RSP excl. sales tax, EUR fixed exchange rate, 2018 estimates are based on partial-year information; 3 Convenience segment

includes also other activities, Vindemia and Restauration; 4 There is no available market share information on organic formats, Casino's market shares in the Proxi and premium

segments are therefore underestimated, Casino banners classified as Convenience stores by Euromonitor include Vival, Monop’, Casino Shop, Petit Casino; > Hypermarket

statistics for Casino excluding Cdiscount counter shops; ¢ Casino banners classified as supermarkets by Euromonitor include: Monoprix, Franprix, Casino Supermarches; 7 LFL

growth reflects same-store sales growth; 8 2-year average because of non-availability of data in 2016; ® CAGR displayed here refers to Convenience only as defined by CG“UPE’

Euromonitor International asmo
NOURISHING A WORLD
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2 |First-mover in French food retail e-commerce, with further
non-food retail e-commerce underpin via Cdiscount

Fast growing French food retail e-commerce Cdiscount - 2nd Jlargest e-commerce player in France

20m?! monthly unique website visitors

= H1’19 net sales under banner in food e-commerce of €187m = E-commerce activity up 10.2% in H1-19 in France?

= Marketplace model as a major profitability driver

10.7% 2014-18 Food
and drink Internet

1 ] i
I France Grocery Retail | = Capitalizing on adjacent offering: financial, energy, travel,
I Market CAGR 1.5%5 |

1
= ]

2014-18

B2B services

= Superior logistics infrastructure

2.1%2014-18 § | 105%2014-18 |
France overall § ! Francenon- |
. :
‘| :

10.1% 2018
French non-
store retailing

Disruptive grocery delivery partnerships with leading e-
commerce players

retailing Market store retailing

I ——

| | .
1 . I I CAGRS Market CAGR® penetration®

L ' amazon | bSO e

IB(;\_QMS_‘L\L"M*‘ d : 1 : GMV contribution from marketplace
oCcado 1

: : : = The first and only : €3,304m €3,646m | €1,752m

| | partnership in France to- i

1= Partnership with Monoprix : I date : 34% i 40%

: * Profitable food e- I : = New customer base via | 32% :

I commerce model with : I Prime : i

: lower delivery costs I : = Monoprix, Naturalia and E

1 Next-day delivery (S0k - Casino-branded products | |

[ items) : I delivered in Paris and 35 : ;

1= Live by early 2020 l | neighbour cities : H

L 1le Expressdeliveryin 2 hours I Fr2017 Fr2018 Q22019

Source: Company information Cdiscount total GMV

Note: ! Médiametrie study, September 2019; 2 Banners included, growth in online sales under the banners and Cdiscount’s GMV for H1 2019 vs. H1 2018; 2 in 2018, as per Casino reporting; 4 Sourced from
Euromonitor International, Retailing 2019 edition, Internet retailing by category as per definition, 2014-18 RSP incl. sales tax as per Food and Drink Internet Retailing, EUR fixed exchange rate, constant prices,
2018 estimates are based on partial-year information; > Sourced from Euromonitor International, 2014-18 RSP incl. sales tax, for store-based retailing, non-store retailing and retailing definitions, EUR fixed

exchange rate, constant prices, 2018 estimates are based on partial-year information; ¢ Sourced from Euromonitor International, 2014-18 RSP incl. sales tax, for Retailing and non-store retailing definitions, ‘ asmo
EUR fixed exchange rate, constant prices, 2018 estimates are based on partial-year information

GROUPE o~
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Transitioning to an asset-light model and further
acceleration in new businesses

Active real estate portfolio management Strong network of franchise partners (as of June 30, 2019)
=  Operational flexibility and balance sheet strength through Casino banners # of franchise stores? % of total
selective real estate monetisation franprix @ 443 50%
L} i I A
Upgrades of Casino and Monoprix supermarket \EhDes 330 50%
b
= Ongoing expansion of the franchise model MONOPRIX 1943 25%
; et M Casino
=  Hypermarket selling area optimisation e 112 27%
+  11pts reduction achieved from 2015 - March 2019! !%‘jﬂl 11 10%

Strong acceleration of new high-growth businesses and tech innovations

I T <> Development of
greenyellow 3W.relevanc = digital solutions

= Leadership in solar energy . .
. = Monetizing offline and online =  Serversinstalled in the spare Casino Max
= Transforming in-house - Online loyalty card

. customer data space of the Group
energy efficiency and .
. fil _ _ = Scan & Go in every hyper
energy saving know-how 33.6m customer profiles = H1 2019 - First data center in and super by end of 2021
= Capital investment of €150m = Salesof€41min 2018 Cdiscount warehouse

from Tikehau and Bpifrance

Source: Company information; LSA Conso

Note: ! Including the disposal of 9 hypermarkets announced in Q1 2019; 2 Including international franchised affiliates, and number is as of June 30, 2019; SR

3 Including Naturalia franchisees; # Excluding Mercialys Ca‘smo
NouRIsHING A WORLD
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Proven track-record of successful delivery on planned
disposals

Disposals summary

Disposal

Timeline Achieved? Commentary
amount
2016 = €4.0bn - 2016 v 100% " Thailand and Vietnam
= Strong capital gains
= Non-core assets
v 0, [ 0, i
2018 - €15bn - By End 2019 100%, ahead of 15% stake of Mercialys
schedule = Store real estate
= R2C
= €2.1bn signed to date
= o/w €1.8bn completed
€2.5bn of Asset = Incl. 2018 plan, v 84% = o/w €0.3bn signed and to be
Disposal Plan by Q1 2020
completed
2019 = €0.4bn to be signed
= Launched - €233m disposals
. . v
Rocade Plan 2019 In progress signed/completed as of June 30, 2019
= Assets identified
Aug 2019 €2.0bn of Asset = By end of Q1 v' In progress = In discussions with Aldi France regarding sale of
Disposal Plan 2021 .
Leader Price
Source: Company information Cjam‘gfr
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Proven record of financial achievements in France with
focus on improved cash flow generation

France LFL sales growth! A successful evolution of France France net debt reduction

Retail EBIT and margin In €bn
In €m
et
1.3% o2t ) 7.6
0.6% 0.8% x2% (é53)
. : 0.3% 2l 6.1
(3.5%) . — o 449
an 3.7
235 . .
J . I l
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
2014 2015 2016 2017 2018 Margin (% of sales)
1.2% 2.7%

+0.4ppts per year

Range of initiatives to further support deleveraging in the coming years

Operating initiatives

Non-strategic asset disposal plan

+ €0.3bn signed and to be completed

* Focus on purchasing gains, cost cutting

plan and Rocade plan

Reduced gross capex post significant
upgrade plan

Reduction in excess inventory

€0.4bn to be signed and to be
completed

€2.0bn assets identified , in discussions
with Aldi France regarding sale of
Leader Price

Rocade Plan

Source: Company information
Note: ! Based on a comparable scope of consolidation, constant exchange rates, excluding fuel and calendar effects
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| Target France net debt
| reduction to €1.5bn on a
i sustainable basis

i
]
]
[
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High value investment in leading Latam food retailers

s= -
— '

Tup0 EXIEO"

Leading food retailer and C&C operator in Brazil -RGPA @ Strong presence in other Latin American countries

. #1 food retailer in Brazilt = 670 stores operated as of December 31, 2018, 2018
€1.1bn market sales of €4,153m in Colombia, Uruguay, and €1.2bn market
value of Casino Argentina value of Casino

. 1,059 stores?2 and 2018 sales of €11,416m stake3 stake3

=  #1 food retailer in Colombia? through multi-format
=  Multi-format offering with cash and carry focus proposition

= Leading retailer in Uruguay

= Argentina: regional presence via hypermarket and convenience

e
| ) . .
:_ 2nd |argest Cash & Carry operator | stores; 3rd largest real estate player in Argentina
| 1
| 1
I «  20%+ p.a. sales growth in the last 6 years : ) - )
| I Planned simplified shareholding structure post LatAm
I p g P
1 - .
: * 50% of Brazil’s sales in H1 2019 vs 24% in 2014 I reorganisation
| |
Ao === mmm s ) C T e T T |
RN Sales breakdown by format (H1-2019) L . !
IS ~ r_A /// : !
[ASSAi I | |
. posto R 4 1 '
"&ifra BXira . | |
@ i \ s : :
/7
Ve 1 |
' ' | :
h ' >55063 T ey |
by : r Migration of GPA
Fiose Aoy | 1 1
= | ) I shares to the Novo 1!

Source: Company information, Euromonitor International, Retailing 2019 edition
Note: 1 Sourced from Euromonitor International, Retailing 2019 edition, as per Grocery Retail definitions, GBO market shares, Retail value RSP excl. sales tax, EUR fixed exchange
rates, constant 2018 prices, 2018 estimates are based on partial-year information; 2 As of June 2019; 3 Calculated with 3M VWAP from FactSet as of October 2019 (€19.8 for GPA, GROUPE
€4.7 for Exito), 267m NOSH for GPA, 448m NOSH for Exito, 22.8% stake in GPA (i.e. Casino’s direct stake value and Casino’s stake in GPA via Segisor net of €399m of Segisor debt)( asmo
and 55.3% stake in Exito
NouRIsHING A WORLD
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Casino’s key strategy pillars

Key credit strengths of Casino

A leading player in French food retail
via well positioned formats

Best-in-class food and non-food e-
commerce offer

Proven ability to adjust Casino’s

business model in line with market
requirements

Strong focus on CF generation and
de-leveraging in France

High value investment in leading
Latam food retailers

Casino

NOuRRIR UN MONDE
DE

25

Casino’s key strategy pillars

1

Accelerating leadership in
convenience, organic and premium

Continue to strengthen Casino’s
leadership in digital and omni-channel

Accelerate development of new
activities in France

Continued transformation into a less capital-
intensive model with strong focus on
profitability improvement and proactive
deleveraging

Latin America — expected to grow at
a fast pace, post re-organisation

GROUPE g
Casumo
NouRIsHING A WORLD
OF



Historical

iInancials
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Bl Casino Group: Key figures (consolidated)

From continuing operations
In €m FY2016 FY2017® FY2018 H12018 H12019
Consolidated net sales 36,030 37,490 36,604 17,787 17,841
% growth 5.0% (2.4%) 0.3% Sustained
. ) ho . . . historical organic
% organic growt 3.2% 4.7% 3.5% growth in all
o.w. France Retall 18,939 18,799 19,061 9,310 9,044 banners
o.w. E-commerce 1,843 1,908 1,965 876 889
o.w. Latam Retalil 15,247 16,782 15,577 7,601 7,908
Rapid progress
EBITDA 1,697 1,900 1,865 771 664 made on strategic
% margin 4.7% 5.1% 5.1% 4.3% 3.7% priorities in France
(Rocade plan and
Trading profit 1,034 1,213 1,209 437 347 cost savings)
Gross Capex 1,160 1,247 1,185 528 516
Change in working capital 272 (303) (192) (865) (1,243)
Net debt excl. IFRS 16 3,367 4,126 3,421 5,441 4,738 IR O 6
debt reduction

Source: Casino annual and semi-annual reports.
Q) Excluding fuel and calendar effects.
2) The 2017 financial statements have been restated in line with the application of IFRS 15.

(asino
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Bl Historical financials: France Retail

France Retalil

In €m, excl. IFRS 16 2016 2017@ 2018 H1 2018 H1 2019
Consolidated net sales 18,939 18,799 19,061 9,310 9,044
% growth (0.2%) 1.4% (2.9%)
% organic growth® 0.1% 1.2% (1.6%)
EBITDA 872 882 914 307 296
% margin 4.6% 4.7% 4.8% 3.3% 3.3%
Trading profit 508 536 579 136 151
France trading margin 2.7% 2.9% 3.0% 1.5% 1.7%
o.w. Retail 421 449 518 114 121
o.w. Property development France 87 87 61 21 30
Sales EBITDA

m Moderate organic growth over the last 3 years with a +1%
CAGR between 2016 and 2018, mainly driven by Monoprix
and Franprix banners

Trading profit

m Continuous improvement in retail trading margin owing to
the dynamism of priority segments including organic
products and more recently the Rocade plan and cost
savings plan

Source: Casino annual and semi-annual reports.

@ Excluding fuel and calendar effects.
2) The 2017 financial statements have been restated in line with the application of IFRS 15.

28

m EBITDA margin steady improvement of c.10bps p.a. owing
to Casino’s highly profitable banners that continue to
grow: Monoprix, Franprix, and Casino Supermarkets

m Logistics and central costs efficiency plans to improve the

supply chain

(asino
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Bl Free cash flow: France Retall

Free cash flow - France
In €m 2017 2018 H1 2019
EBITDAM 882 914 296
(-) non-recurring items (231) (220) (76)
(-) other items (head office expenses,
dividends on equity-accounted (72) (78) (73)
investees) Positive and sustained cash flow
Cash flow from continuing operations 578 616 146 from continuing operations
Change in working capital (98) (133) (247) ¢ Significant improvement in
working capital vs. historical
Income tax (43) (96) (52) average for the first half
Net cash from operating activities 438 386 (153)
Gross CAPEX (639) (556) (199) o—| Gross C_APEX down and fewer
asset disposals
Asset disposals® 254 399 49
Net CAPEX (384) (157) (150)
. o
Free cash flow from operating activities 54 229 (303)
before disposal plan
Asset Disposal Plan and Rocade Plan 0 734 435 e—| Netproceeds from disposals
including the Rocade Plan
Free cash flow from operating activities® 54 963 133
Net debt® 3,715 2,709 2,901 e¢—| H12019 netdebtimproved by

€1.1bn vs. H1 2018

Source: Casino annual and semi-annual reports.

@) Defined as trading profit plus depreciation and amortization expenses.

@) Business-related asset disposals not including the Asset Disposal Plan and the Rocade Plan.

®) Before dividends paid to owners of the parent and holders of TSSDI deeply-subordinated bonds, and excluding financial expenses.

@) Property development carried out with Mercialys is neutralized in EBITDA to the extent of the Group’s interest in Mercialys.
A decline in Casino’s stake in Mercialys therefore results in a recognition of EBITDA previously neutralized. GROUPE g

®) Defined as loans and other borrowings including related derivatives with a negative fair value designated as fair value hedges and reverse factored trade payables reclassified as financial liabilities, less (i) cash and cash equivalents, ‘ asmo
(i) financial assets held for cash management purposes and as short-term investments, (jii) derivatives with a positive fair value designated as fair value hedges, (iv) financial assets arising from a significant disposal of non-current

assets and (v) net assets held for sale attributable to owners of the selling subsidiary.
NOURISHING A WORLD
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gm Free cash flow: France Retail — H1 2019
Decrease in inventories and capex

Change in working capital®

69 = Change in working capital in the first half is usually impacted by an
average negative seasonality effect of (€314m) over the last 5 years

x .(zﬂ]- = |nventory reduction plans proceeding as expected, with a €105m

(€\$T:ﬁ)e' decrease in inventories at 30 June 2019 compared to 30 June 2018

H12015 H12016 H12017 H12018 H12019

Gross capex

= Decrease is explained by the completion of major transformation
274 programmes, while investments in digital activities and Monoprix have

199 been maintained
H1 2018 H1 2019
Net debt
3,715 4,019 = Net debt reduction as of H1 2019 driven by the asset disposal plan
3,200 2901
2,709 )
= Further debt reduction plan on the back of the achievement of the
ongoing disposal plan and to non-payment of dividends
2016 2017 2018 H1 2018 H1 2019
Net debt /
LTM EBITDA
Source: Casino semi-annual presentation.
Note:  Excluding IFRS16.
Q) Working capital from operating activities defined as the difference between operating current assets and operating current liabilities.

(asino
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Bl Historical financials: Latam

Latam
In €m, excl. IFRS 16 2016 2017@ 2018 H1 2018 H1 2019
Consolidated net sales 15,247 16,782 15,577 7,601 7,908
% growth 11.0% (7.2%) 4.0%
% organic growth® 6.4% 8.9% 10.1%
o.w. Grupo éxito (excl. GPA) 4,499 4,449 4,153 2,038 1,988
o.w. GPA 10,749 12,333 11,416 5,561 5,914
Trading profit® 538 512 533 224 214
Trading margin 3.5% 3.1% 3.4% 2.9% 2.7%
Impact of tax credits n.a. 201 111 100 -
Trading profit 538 713 644 324 214
Sales Trading profit
m Like-for-Like sales have increased on a high-single-digit m Relatively stable Latam trading profit (excluding tax credits)

basis every year in Brazil, mainly led by the success of the
Assai cash & carry format, and thanks to the digitalization
of the offering and the development of loyalty

programmes EBITDA

® Improvement of GPA’s trading margin

m Excellent performance at GPA of the Cash & Carry
business, ongoing recovery of the hypermarkets with market
share gains and accelerated digitalisation of CRM

m Further property development in Colombia and
deployment of new revenue sources (mobile, insurance
and consumer finance)

m Exito’s profitability has been affected by the
m Launch of new Exito WOW and Carulla FreshMarket implementation of the Fresh Market concept as well as by
formats, driving a +4.2% organic growth in 2018 retail expansion

Source: Casino annual and semi-annual reports.
Note: 2017, 2018, H1 2018 and H1 2019 figures excluding tax credits, while company does not communicate 2016 figures excluding tax credits.

@ Excluding fuel and calendar effects. GROUPE o~
) The 2017 financial statements have been restated in line with the application of IFRS 15. ‘ asmo
3) Excluding tax credits for 2017, 2018, 2019, as reported for 2016.
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Bl Recent developments

2 Group consolidated net sales in Q3’19 of €9,053mm, were up +2.4% on an organic basis and
+1.5% on a same store basis

Continued

topline

growth... 72 Cdiscount was up 9.0% on organic basis (GMV)

72 France was up +0.2% on a same-store basis (+0.4% excl. Vindemia)

2 Latam was up 9.6% on an organic basis & approximately 3.0% on a same-store basis

_.with A Cost savings initiatives

imp(ovir)g 2 Network rationalization
profitability
drivers...

72 Development of new complementary businesses in France

72 Reduction of inventory levels in France
2 July’19 - secured disposal of Vindemia group for €219mm
é;?ﬁ;?o?,\s,lgg 2 July’19 - completed sale of 3 hypermarkets, 4 supermarkets & 1 Leader Price store for €39mm
progress on 2 July’19 - signed agreements of disposal of certain structurally loss-making stores (3
asset sale hypermarkets) for €42mm. Expected completion end of 2019
program 2 Oct’'19 - completed sale of 12 Géant Casino properties and 19 store properties under Monoprix

accelerating and Casino supermarkets banners to Apollo?! for €465mm, of which already received €327mm

deleveragin . ‘ .
ging 2 Oct'19 - signed agreements to sell 20 restaurants under A la Bonne Heure and Coeur de Blé

banners, as well as certain real estate properties on which franchisees operate 6 restaurants, for
total amount ~€20 million. Expected to be largely completed at the end of 2019

Note: Based on preliminary results derived from unaudited monthly accounts and other information currently available to management R0
10ne additional store to be sold to a third party by the end of 2019 (a’“g;’/'to
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Bl Historical financials: E-Commerce

E-Commerce (Cdiscount)

In €m, excl. IFRS 16 2016 2017@ 2018 H1 2018 H1 2019

GMV® 2,994 3,304 3,646 1,614 1,752

Consolidated net sales 1,843 1,908 1,965 876 889

Trading profit (loss) (11) (37) (14) (23) (18)

Trading margin (0.6%) (1.9%) (0.7%) (2.6%) (2.0%)

GMV Sales

m Strong development of the marketplace with a GMV® m Strong development of international sales through a
CAGR of +10.4% between 2016 and 2018, market place platform model including European websites, delivering to
share representing 34% of total GMV 25 countries as of June 2019

m After more than doubling in 2016, CDAV (“Cdiscount a
volonté”) members continue to expand with a +23%
increase in 2018, exceeding the level of 2m members by

H1 2019

m Increasing revenues with consistent expansion of revenues
from a broad range of services offered to consumers:
Cdiscount Energie, Cdiscount Voyages, Cdiscount
Billeterie and others through the Cdiscount Coup de
Pouce program

®m #2 position in France in 2019 in terms of monthly unique
visitors®

Source: Casino annual and semi-annual reports.

Note: GMV figures as published by Cnova. Please refer to Cnova’s accounts for methodology description. GMV includes sales of merchandise, other revenues and the
marketplace's sales volume and services based on confirmed and shipped orders, including tax.
Q) Gross Merchandise Volume: total gross sales generated via the website by Cdiscount or by marketplace vendors. GROUPE

(@3] The 2017 financial statements have been restated in line with the application of IFRS 15. ‘
3) Base of 20 million unique visitors in the first 4 months of the year. asmo
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