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Financial highlights

Financial highlights of the first half of 2020 were as follows:

(€ millions) Change at
H1 2019 H1 2020 Reported constant
restated® change exchange

rates

Consolidated net sales 16,842 16,140 -4.2% +5.9%

Gross margin 4,255 3,981 -6.4%

EBITDA? 1,123 1,066 -5.1% +4.0%

Net depreciation and amortisation (667) (680) -1.9%

Trading profit 455 386 -15.3% -3.6%

Other operating income and expenses (286) (249) +13.0%

Net financial expense, o/w: (294) (451) -53.4%

Net finance costs (156) (188) -20.6%

Other financial income and expenses (139) (264) -90.2%

Profit (loss) before tax (125) (314) n.m.

Income tax benefit (expense) (24) 12 n.m.

Share of profit of equity-accounted investees 22 15 -32.3%

Net profit (loss) from continuing operations (127) (287) n.m.

o/w Group share 172) (334) -93.9%
o/w attributable to non-controlling interests 45 47 +4.4%

Net profit (loss) from discontinued operations (98) (158) -60.0%

o/w Group share (110) (162) -47.1%

o/w attributable to non-controlling interests 12 4 -62.9%

Consolidated net profit (loss) (226) (445) -97.1%

o/w Group share (282) (496) -715.7%

o/w attributable to non-controlling interests 57 52 -9.3%

Underlying net profit (loss), Group share® 12 (87) n.m. n.m.

L In light of the decision made in 2019 to divest Leader Price, this business is presented as a discontinued operation in first-half 2019 and first-half 2020, in accordance
with IFRS 5. The comparative figures for first-half 2019 have been restated accordingly. Via Varejo, which was sold on 14 June 2019, is presented as a discontinued
operation in the financial statements for the six months ended 30 June 2019, in accordance with IFRS 5. Organic and same-store changes exclude fuel and calendar

effects.
2 EBITDA = Trading profit + amortisation and depreciation expense.
3 From continuing operations (see definition on page 10).
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Business report

1. Review of operations and results in first-half 2020

The comments in the Interim Financial Report reflect comparisons with first-half 2019 results from
continuing operations.

In light of the decision made in 2019 to divest Leader Price, this business is presented as a discontinued
operation in first-half 2019 and first-half 2020 in accordance with IFRS 5. The comparative figures for
first-half 2019 have been restated accordingly. Via Varejo, which was sold on 14 June 2019, is presented
as a discontinued operation in the financial statements for the six months ended 30 June 2019, in
accordance with IFRS 5.

Organic and same-store changes exclude fuel and calendar effects.

In line with the AMF's recommendations, all costs associated with the pandemic including
special bonuses and similar benefits paid to employees are presented in trading profit.

Main changes in the scope of consolidation

Various store disposals and acquisitions during first-half 2019 within Franprix-Leader Price
Disposals and closures of loss-making stores during first-half 2019

Completion of the disposal of Via Varejo on 14 June 2019

Completion of the disposal of Vindémia on 30 June 2020

Currency effects Average exchange rates Closing exchange rates
30 June 30 June % chanae 30 June 30 June % change
2019 2020 o chang 2019 2020 o chang
Colombia (EUR/COP) (x1,000) 3.6008 4.0704 -11.5% 3.6369 4.2271 -14.0%
Brazil (EUR/BRL) 4.3435 5.4167 -19.8% 43511 6.1118 -28.8%

Strong increase in consolidated net sales, up +10.4% on a same-store basis, with:
e In France, same-store growth of +6.0% and +7.9% including Cdiscount
e For Cdiscount!, acceleration in gross merchandise volume (GMV) to +25%, driven by a +39%
increase in the marketplace, which accounted for 46.3% of GMV
e In Latin America, organic growth of +17.3%, led by Assai in Brazil (+26.4%*)
m Consolidated EBITDA for the first half of the year up +4%? and EBITDA margin in France up
+9 bps despite the additional costs of the pandemic, thanks to strengthened cost-saving plans
e In France, EBITDA margin for the retail business improved by +9 bps to 7.2%
o Cost savings plans and the Rocade plan generated savings of €40m, representing a sustained
improvement in the cost ratio of +50 bps
o The health crisis generated a +€80m effect on activity, which was more than offset by temporary
additional costs related to emergency measures taken to ensure the supply of populations in challenging
conditions (logistics costs: -€27m, staff reinforcements: -€28m) and to protect our employees and clients
(safety, protection equipment, cleaning: -€38m). On top of these operational effects of -€13m, the
special employee bonus of -€37m brings the net impact of the health crisis to -€50m in H1 2020
o Excellent performance by Cdiscount, with EBITDA up +€30m, led by the marketplace
e InLatin America, EBITDA increased by +9.9%?2, reflecting excellent performances at Assai
B In France, strong free cash flow generation of €507m over 12 months; solid liquidity at
end-H1 2020 with €3.2bn including €2.3bn in undrawn confirmed credit lines
m Growth pillars strengthened in France

! Data published by the subsidiary.
2 Growth at constant exchange rates.
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e Formats: double-digit growth in urban and convenience formats in the quarter, with 68 store openings;
Growth of +14% in organic sales. A total of 444 autonomous stores

o Food E-commerce!: triple-digit growth and strong momentum obtained post-lockdown, with around
10,000 orders per day (vs. 6,500 before the crisis); deployment of the Casino O’logistique automated
warehouse based on Ocado technology, with a five-fold increase in orders in one month

e Non-food E-commerce: acquisition of one million new customers in Q2

®m Sale of Leader Price to Aldi France for €735m, bringing total amount from disposals signed to
€2.8bn, and completion of the sale of Vindémia, bringing total proceeds received to €2.0bn

H1 2019 Reported
€ millions restated H1 2020 change  Change at CER
Net sales 16,842 16,140 -4.2% +5.9%
EBITDA 1,123 1,066 -5.1% +4.0%
Trading profit 455 386 -15.3% -3.6%
Underlying net profit from continuing operations, 12 (87) na na
Group share
Net debt (4,703) (4,834) -131 n.m.
o/w France (2,899) (2,821) +77 n.m.

First-half 2020 highlights

B Strong mobilisation of Group resources during the unprecedented Covid-19 crisis

Casino Group mobilised its resources to fulfil its essential role of securing food supplies for people
during the unprecedented health crisis. Priority was placed on implementing measures to protect
employees and customers: face masks and hydro-alcoholic gels, plexiglass screens, systematic cleaning
in line with health guidelines, physical distancing between customers, and automated checkout solutions.
Measures were also taken in concert with suppliers and public authorities to ensure supply chain
continuity and secure operations.

The Group recorded additional costs related to maintaining its operations under challenging conditions.
Most of these no longer apply since the lifting of lockdowns.

- Additional logistics costs: extra transport costs, organisational issues relating to problems with supplier
deliveries, non-application of logistics-related penalties;

- Additional staff costs: extra staff, night-time hours, employer contributions for employees on sick leave
or at home minding their children;

- Additional health and safety costs: emergency mass purchases of face masks, gloves and hydro-alcoholic
gels, plexiglass screens, reinforced store cleaning, security guards to regulate the distance between
customers;

- Additional costs relating to the special bonus for employees.

m  Acceleration in E-commerce and digital solutions, and further development of buoyant
formats

In the first half of the year, demand was particularly high in the Group's convenience stores and on its
E-commerce sites. Food E-commerce generated triple-digit growth in Q2 2020, with the deployment of
click & collect and home delivery solutions in urban and convenience formats. The Casino O'logistique
automated warehouse, based on Ocado technology, was also deployed during the period. Ramp-up at the
warehouse was rapid, with a five-fold increase in the number of orders between end-May and end-June.
The delivery zone has been extended to four departments (Paris and its inner suburbs), covering 6.8m
residents. When lockdown measures were lifted, the transition to a new consumption model picked up

* Food E-commerce = E-commerce France excluding Cdiscount.
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pace. Orders were up by +50% to around 10,000 orders per day in the last weeks of the period, versus
6,500 before the crisis.

Cdiscount maintained its strong growth momentum, driven by an increase in the marketplace contribution
to gross merchandise value (GMV) to 46.3% in Q2, up +6.2pts. The Group adjusted its product mix towards
more high-margin, recurring products (DIY, gardening, sport, daily shop). The customer base increased
significantly with 1m new clients in Q2, with a peak of 25m unique visitors in May.

Digital solutions continued to be rolled out in stores. In June, automated checkouts! represented 46% of
total checkouts in hypermarkets and 40% in supermarkets. The Group now has 444 autonomous stores, of
which half of hypermarkets (58 stores) and half of supermarkets (167 stores). The CasinoMax Extra?
subscription loyalty programme accounted for 10% of net sales at hypermarkets and supermarkets during
the period.

At the same time, the Group continued to focus on developing its premium and convenience formats,
with 68 store openings during the first half. The objective is to open 300 new stores by 2021, in addition
to the 213 stores opened in 2019. The Group is also pursuing the development of non-food corners,
particularly at Franprix with Hema and Decathlon, which have now been integrated into 79 and 18 stores,
respectively. The organic segment maintained its good momentum with growth of +14.4% for the first
half of the year.

m Continued development of new businesses

Casino Group continues to develop its new value-creating businesses. GreenYellow pursued its
international expansion during the period by signing its 100" photovoltaic contract in Thailand, as well
as a 12MWp photovoltaic contract in South Africa with a company that operates in precious metals. In
Brazil, energy efficiency contracts were signed with several retailers.

Development of the Data business with relevanC has continued, up by a strong +34% during the first half
to €44m, despite a downturn in the market. The "relevanC Advertising” platform, for managing and
monitoring advertising campaign budgets, will help speed up the acquisition of new clients.

In the Data Centers business, ScaleMax, computing capacity at the warehouse in Réau increased by
+30% in the first half of the year. During lockdown, computing capacity was made available to the
Folding@home project for research into Covid-19.

m  Advances in the disposal of non-strategic assets

Casino Group announced the sale of 567 Leader Price stores and 3 warehouses in metropolitan France
to Aldi France, for an enterprise value of €735m?®, bringing the total amount from disposals signed to
€2.8bn.

The Group also completed the sale of its subsidiary Vindémia, the leading retailer in the Indian Ocean
region. This brought the total proceeds received from completed disposals to €2.0bn.

B Recognition of the Group's CSR commitments

Casino Group was named the No. 1 European retailer by Vigeo Eiris* for its CSR policy and
commitments. The Group ranked as the top European retailer for its commitments to the climate, to
environmental protection, its human resources policies and its corporate governance, and for its
employee relations policies and human resources out of the entire panel of 129 French companies
evaluated. Among its initiatives, the Group promoted organic products, which generated €1.2bn in net sales
in H1 2020 (over a 12-month period), notably via its network of more than 200 specialised stores. It used
160 tonnes of recycled plastic for its packaging. In addition, 18,700 tonnes of products were donated to

* Via smartphone or self-service checkout.

2 Subscription of €10 per month (or €90 for 12 months) offering an immediate 10% discount on all purchases.

% Including a €35m earn-out, contingent on the achievement of certain operating indicators during the transition period.
4 A subsidiary of rating agency Moody’s.
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food banks and other non-profit organisations in 2019. Lastly, the Group reduced its direct greenhouse
gas emissions by 19.6% between 2015 and 2019,

SECOND-QUARTER 2020 NET SALES

In the second quarter of 2020, consolidated net sales came to €7,846m, down -7.5% in total. The
currency and fuel effects had unfavourable impacts of -13.1% and -2.9% respectively over the period, while
the calendar effect was -0.4%. On a same-store basis, consolidated net sales rose by +10.4%?, driven by
strong demand in France and Latin America, in an environment shaped by the unprecedented health
crisis.

In France, total sales were impacted by a downturn in fuel sales (-€157m or -4.1pts) and by the impact of
the Rocade plan on hypermarkets and supermarkets. Same-store growth for the quarter came to +6.0%o,
led by double-digit growth in urban and convenience formats (Franprix, supermarkets and convenience
stores) and triple-digit growth in food E-commerce. Monoprix posted a sharp increase in food sales
(+7.6% on a same-store basis) and enjoyed renewed momentum in non-food sales from mid-May.

Cdiscount® delivered organic growth in gross merchandise volume (GMV) of +24.8%, despite the
postponement of the summer sales period to mid-July, with growth driven by the marketplace and by direct
sales. The marketplace grew by +39% over the quarter and accounted for 46.3% of GMV (+6.2pts).
Cdiscount attracted one million new customers during the quarter, with a peak of 25m unique visitors in
May. International GMV doubled during the quarter, thanks to a platform that brings together 88 websites
covering 25 countries.

In Latin America (GPA Food and Exito), sales rose by +12.5% on a same-store basis and by +17.3%
on an organic basis. The total net sales figure was impacted by an unfavourable currency effect of -28.2%.
During the quarter, sales in Latin America benefited from the success of Multivarejo's turnaround
strategy, which resulted in +15.8% growth on a same-store basis®, and from another excellent
performance by Assai, which reported organic growth of +26.4%?3. Exito put in a good performance,
achieving same-store growth of +6.0%? despite restrictions on movement in Colombia.

! Tonnes of CO2 equivalent in Scopes 1 + 2, based on the 2019 scope of consolidation.
2 Excluding fuel and calendar effects.
3 Data published by the subsidiary
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FIRST-HALF 2020 RESULTS

Consolidated net sales amounted to €16,140m in H1 2020, representing a change of -4.2% in total and an
increase of +9.4% on an organic basis and +8.4% on a same-store basis.

In France, same-store H1 net sales rose by +6.0%, led by the urban and convenience formats.

E-commerce (Cdiscount) posted an organic increase in gross merchandise volume (GMV) of +12.0%?,
driven by the growing contribution of the marketplace and B2C services. Cdiscount has recorded sustained
growth since the end of the lockdown, confirming the trend.

Sales in Latin America rose by +15.7% on an organic basis and by +10.5% on a same-store basis, lifted
by a very good performance from Assai and an upturn in demand at Multivarejo.

Consilated EBITDA reached €1,066m, up +4.0% at constant exchange rates.
In France, EBITDA margin for the retail business improved by +9 bps to 7.2%.

The cost-saving plans and the Rocade plan generated savings of +€40m, representing a sustainable
improvement in the cost ratio of +50 bps.

The health crisis generated a +€80m effect on activity, which was more than offset by temporary
additional costs related to emergency measures taken to ensure the supply of populations in challenging
conditions (logistics costs: -€27m, staff reinforcements: -€28m) and to protect our employees and clients
(safety, protection equipment, cleaning: -€38m). On top of these operational effects of -€13m, the special
employee bonus of -€37m brings the net impact of the health crisis to -€50m in H1 2020.

Cdiscount recorded an increase in EBITDA of +€30m, for an EBITDA margin of 4.5% (+302 bps), and
an increase in gross margin of +2.8 pts, driven by a shift in the product mix to generate more high-margin,
repeat-purchases sales (DIY, gardening, sport, daily shop).

In Latin America, EBITDA increased by +9.9% excluding the currency effect. At GPA, EBITDA grew
by +10.9% excluding the currency effect, led by the improving profitability of Assai. For Grupo Exito,
EBITDA was up +7.3% excluding the currency effect.

Consolidated trading profit came to €386m. Trading profit was impacted by the non-recurring additional
costs associated with Covid-19 (of which -€47m of special employee bonus for the whole Group) and a
currency impact of -€55m. Excluding special employee bonuses, consolidated trading profit improved by
+7% at constant exchange rates. In France, the retail trading profit amounted to €144m up +2% excluding
special employee bonus.

UNDERLYING NET FINANCIAL EXPENSE AND NET PROFIT, GROUP SHARE?

Underlying net financial expense for first-half 2020 came to -€378m versus -€341m in first-half 2019.
Financial expenses were higher following the refinancing plan in France in H2 2019, as the impact of the
reduction in gross debt from disposals already signed in 2020 is not yet reflected. GPA's financial expenses
increased because of the takeover bid on Exito (acquisition of non-controlling shares) achieved in H2 2019.

Underlying profit (loss) from continuing operations, Group share came out at -€87m in H1, compared
with €12m in first-half 2019.

CONSOLIDATED NET PROFIT (LOSS)

Consolidated net profit (loss) came to -€445m in first-half 2020, versus -€226m in first-half 2019. Net
profit (loss) from continuing operations came to -€287m, primarily reflecting -€249m of non-recurring
expenses, most of which are non-cash.Net profit (loss) from discontinued operations, Group share came to
-€158m, notably due to stock clearance initiatives.

! Data published by the subsidiary
2 See definitions on page 10.
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FINANCIAL POSITION AT 30 JUNE 2020

France free cash flow excluding the disposal plan and the Rocade plan came to -€40m in H1 2020,
representing a gain of +€140m versus H1 2019. Change in working capital for H1 2020 reflected a +€137m
improvement on H1 2019 driven by the sales momentum and the action plans. Gross Capex was down -
14% over the period.

In France, net debt declined slightly over the 12 months to 30 June 2020 after the reintegration of
€555m corresponding to the Segisor repayment (c. €200m) and to the settlement of the GPA forward and
TRS (€357m). In France, the Group generated operating free cash flow! of €507m in France, or €254m
after financial expenses and dividends, and collected €469m in proceeds from disposals.

At 30 June 2020, Casino France? net debt stood at €2.8bn, versus €2.9bn a year earlier, and E-commerce
net debt was virtually stable. Latam net debt increased by €187m in connection with the Group's structural
simplification process in Latin America.

At 30 June 2020, Casino Group consolidated net debt stood at €4.8bn vs. €4.7bn a year earlier.

At 30 June 2020, Casino in France? had €3.2bn in liquidity, comprising a gross cash position of €913m
and confirmed undrawn lines of credit of €2.3bn. In addition, the Group had an amount of €186m in
an escrow account dedicated to the repayment of bonds.

ADDITIONAL FINANCIAL INFORMATION RELATING TO THE 2019 REFINANCING DOCUMENTATION

At 30 June 2020, the Group complied with covenants in the "France Retail + E-commerce®" scope. The
gross debt/adjusted EBITDA ratio was 6.62X, below the 7.50x limit, with headroom of €764m in gross
debt. The adjusted EBITDA/net finance costs ratio was 3.76x, above the required 2.25x, representing
headroom of €350m in EBITDA.

OUTLOOK FOR H2 2020

The Group's priorities in France for the second half of the year are:
» Activity growth driven by food E-commerce and Cdiscount, expansion in buoyant formats and the

commercial momentum of the banners;

= Continued improvement in profitability through the ramp-up of ongoing cost-saving plans and the
growth in new activities (energy and data);

= Cash generation with continued efforts to reduce inventories and control capex;

= Reduction in gross debt with the allocation of all proceeds from the disposal plan to debt reduction,
and the continuation of the €4.5bn disposal plan of non-strategic assets.

The Board of Directors met on 29 July 2020 to approve the consolidated financial statements for first-half 2020. These financial
statements have been reviewed by the Statutory Auditors.

* Excluding disposal and Rocade plans.
2 Casino Group’s holding structure, including the French activities and the wholly-owned holding companies.
3 Perimeter as defined in financing documentations with mainly Segisor accounted for within France Retail + Ecommerce perimeter

Consolidated Financial Statements - 8




Appendix: Alternative performance indicators

The definitions of key non-GAAP indicators are available on the Group's website (https://www.groupe-
casino.fr/en/investors/regulated-information/), particularly the underlying net profit as shown below.

Underlying net profit corresponds to net profit from continuing operations, adjusted for (i) the impact of
other operating income and expenses, as defined in the "Significant accounting policies" section in the notes
to the consolidated financial statements, (ii) the impact of non-recurring financial items, as well as (iii)
income tax expense/benefits related to these adjustments and the application of IFRIC 23 — Uncertainties

about Tax Treatment.

Non-recurring financial items include fair value adjustments to equity derivative instruments (such as total
return swaps and forward instruments related to GPA shares) and the effects of discounting Brazilian tax

liabilities.

Underlying profit is a measure of the Group's recurring profitability.

o/w Group share

11 Hl 2019 Underlying Hl 2019 Underlying Hl 2020
(€ millions) restated items underlying H1 2020 | items underlying
Trading profit 455 0 455 386 0 386
Other operating income and expenses (286) 286 0 (249) 249 0
Operating profit 169 286 455 137 249 386
Net finance costs (156) 0 (156) (188) 0 (188)
Other financial income and expenses* (139) (47 (185) (264) 74 (190)
Income taxes? (24) (33) (58) 12 (66) (53)
Share of profit of equity-accounted
investees 22 0 22 14 0 15
Net profit (loss) from continuing
operations (127) 206 79 (287) 257 (30)
o/w attributable to non-controlling
interests® 45 22 67 47 9 57

* Other financial income and expenses have been restated, primarily for the impact of discounting tax liabilities, as well as for changes in the fair value of total return

swaps and forwards.

2 Income taxes have been restated for the tax effects corresponding to the above restated financial items and to the application of IFRIS 23 — Uncertainties about Tax

Treatment.

3 Non-controlling interests have been restated for the amounts relating to the restated items listed above.
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2. Subsequent events

No significant events occurred after the end of the interim reporting period (30 June 2020).
3. Description of key risks and uncertainties in first-half 2020

Risk factors are discussed in Chapter 4 of Casino Group’s 2019 Universal Registration Document, which
is available on the Group’s website.

4. Related-party transactions

Related-party transactions in first-half 2020 are described in Note 12 — Related party transactions
to the interim financial statements.
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Condensed Consolidated Financial Statements

CONSOLIDATED INCOME STATEMENT

First-half 2019

(€ millions) Notes First-half 2020 (restated)?
CONTINUING OPERATIONS

Net sales 5/6.2 16,140 16,842
Other revenue 6.2 245 327
Total revenue 6.2 16,385 17,169
Cost of goods sold (12,403) (12,914)
Gross margin 3,981 4,255
Selling expenses 6.3 (2,939) (3,105)
General and administrative expenses 6.3 (656) (695)
Trading profit 5.1 386 455
As a % of net sales 2.4% 2.7%
Other operating income 6.5 223 50
Other operating expenses 6.5 (472) (336)
Operating profit 137 169
As a % of net sales 0.8% 1.0%
Income from cash and cash equivalents 9.3.1 9 11
Finance costs 9.3.1 (297) (166)
Net finance costs 9.3.1 (188) (156)
Other financial income 9.3.2 87 105
Other financial expenses 9.3.2 (350) (243)
Profit (loss) before tax (314) (125)
As a % of net sales -1.9% -0.7%
Income tax benefit (expense) 7 12 (24)
Share of profit of equity-accounted investees 15 22
Net profit (loss) from continuing operations (287) (127)
As a % of net sales -1.8% -0.8%
Attributable to owners of the parent (334) 172)
Attributable to non-controlling interests 47 45
DISCONTINUED OPERATIONS

Net profit (loss) from discontinued operations 3.2.2 (158) (98)
Attributable to owners of the parent 3.2.2 (162) (110)
Attributable to non-controlling interests 3.2.2 4 12
CONTINUING AND DISCONTINUED OPERATIONS

Consolidated net profit (loss) (445) (226)
Attributable to owners of the parent (496) (282)
Attributable to non-controlling interests 52 57

Earnings per share

First-half 2019

(€) First-half 2020 (restated)®
From continuing operations, attributable to owners of the parent
= Basic (3.43) (1.95)
= Diluted (3.43) (1.95)
From continuing and discontinued operations, attributable to owners of
the parent
= Basic (4.93) (2.97)
= Diluted (4.93) (2.97)

(i) Previously published comparative information has been restated (Note 1.3).
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CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME

(€ millions) First-half 2020

First-half 2019

(restated)®
Consolidated net profit / (loss) (445) (226)
Items that may subsequently be reclassified to profit or loss (2,188) 60
Cash flow hedges and cash flow hedge reserve® (14) (36)
Foreign currency translation adjustments® (1,152) 83
Debt instruments at fair value through other comprehensive income (OCI) - 4
Sha_re of items of equity-accounted investees that may be subsequently reclassified to (26) @)
profit or loss
Income tax effects 4 12
Items that will never be reclassified to profit or loss 2 Q)
Equity instruments at fair value through other comprehensive income - 2
Actuarial gains and losses 3 1
Share qf_ items of e_quity-accounted investees that will never be subsequently ) )
reclassified to profit or loss
Income tax effects (2) -
Other comprehensive income / (loss) for the period, net of tax (2,186) 59
Total comprehensive income / (loss) for the period, net of tax (1,630) (167)
Attributable to owners of the parent (975) (280)
Attributable to non-controlling interests (655) 114

(i) Previously published comparative information has been restated (Note 1.3).
(i) The change in the cash flow hedge reserve in first-half 2020 and first-half 2019 was not material.

(iii) The €1,152 million negative net translation adjustment in first-half 2020 arose primarily from the depreciation of the Brazilian real
for €843 million and the Columbian peso for €259 million. The €83 million positive net translation adjustment in first-half 2019
arose mainly from the appreciation of the Brazilian real for a positive €112 million, partially offset by the depreciation of the

Uruguayan peso for a negative €37 million.
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CONSOLIDATED STATEMENT OF FINANCIAL POSITION

ASSETS Notes 30 June 31 December
(€ millions) 2020 2019 (restated)®
Goodwill 8 6,746 7,489
Intangible assets 8 2,046 2,296
Property, plant and equipment 8 4,271 5,113
Investment property 8 443 493
Right-of-use assets 8 4,387 4,837
Investments in equity-accounted investees 205 341
Other non-current assets 1,010 1,183
Deferred tax assets 853 772
Total non-current assets 19,960 22,524
Inventories 3,371 3,775
Trade receivables 807 836
Other current assets 1,665 1,536
Current tax assets 131 111
Cash and cash equivalents 9 2,207 3,572
Assets held for sale 3.2 2,448 2,774
Total current assets 10,630 12,603
TOTAL ASSETS 30,590 35,127
EQUITY AND LIABILITIES Notes 30 June 31 December
(€ millions) 2020 2019 (restated)®
Share capital 10.1 166 166
}A(clicc)iistist;nal paid-in capital, treasury shares, retained earnings and consolidated net profit 3,580 4,602
Equity attributable to owners of the parent 3,746 4,767
Non-controlling interests 2,881 3,523
Total equity 6,627 8,291
Non-current provisions for employee benefits 337 357
Other non-current provisions 11.1 322 458
Non-current borrowings and debt, gross 9.2 7,326 8,100
Non-current lease liabilities 3,627 3,937
Non-current put options granted to owners of non-controlling interests 62 61
Other non-current liabilities 165 181
Deferred tax liabilities 459 566
Total non-current liabilities 12,298 13,661
Current provisions for employee benefits 11 11
Other current provisions 111 181 153
Trade payables 5,090 6,580
Current borrowings and debt, gross 9.2 1,752 1,549
Current lease liabilities 678 740
Current put options granted to owners of non-controlling interests 119 105
Current tax liabilities 84 48
Other current liabilities 2,823 2,839
Liabilities associated with assets held for sale 3.2 928 1,150
Total current liabilities 11,664 13,175
TOTAL EQUITY AND LIABILITIES 30,590 35,127

(i) Previously published comparative information has been restated (Note 1.3).
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CONSOLIDATED STATEMENT OF CASH FLOWS

(€ millions) Notes F|rst;_%gl0f FIrStzgig
(restated)®

Profit (loss) before tax from continuing operations (314) (125)
Profit (loss) before tax from discontinued operations 3.2.2 (104) (28)
Consolidated profit (loss) before tax (419) (153)
Depreciation and amortisation expense 6.4 680 667
Provision and impairment expense 4.1 96 119
Losses (gains) arising from changes in fair value 9.3.2 73 (36)
Expenses (income) on share-based payment plans 6 8
Other non-cash items (29) (22)
(Gains) losses on disposals of non-current assets 4.4 (49) (12)
(Gains) 'Iosses due to changes in percentage ownership of subsidiaries resulting in 20 8
acquisition/loss of control
Dividends received from equity-accounted investees 15 24
Net finance costs 9.3.1 188 156
Interest paid on leases, net 9.3.2 138 131
Non-recourse factoring and associated transaction costs 9.3.2 32 36
Gain on disposal of discontinued operations 3.2.2 - 14
Adjustments related to discontinued operations 15 116
Net cash from operating activities before change in working capital, net finance costs
and income tax i 108
Income tax paid (45) (118)
Change in operating working capital 4.2 (766) (1,127)
Income tax paid and change in operating working capital: discontinued operations 105 (735)
Net cash from (used in) operating activities 60 (922)
of which continuing operations 45 (289)
Cash outflows related to acquisitions of:
= Property, plant and equipment, intangible assets and investment property 4.3 (447) (526)
= Non-current financial assets 4.10 (472) (23)
Cash inflows related to disposals of:
= Property, plant and equipment, intangible assets and investment property 4.4 169 408
= Non-current financial assets 4.10 254 59
Effect of changes in scope of consolidation resulting in acquisition or loss of control 4.5 165 125
Effect of changes in scope of consolidation related to equity-accounted investees 4.6 (20) (16)
Change in loans and advances granted (21) 16
Net cash from (used in) investing activities of discontinued operations 14) 460
Net cash from (used in) investing activities (375) 503
of which continuing operations (361) 43
Dividends paid:
= to owners of the parent 10.4 - (169)
= to non-controlling interests (33) (62)
= to holders of deeply-subordinated perpetual bonds 10.4 (33) (42)
Increase (decrease) in the parent’s share capital - -
Transactions between the Group and owners of non-controlling interests 4.7 (21) (32)
(Purchases) sales of treasury shares 10.1 (1) (58)
Additions to loans and borrowings 4.8 1,064 556
Repayments of loans and borrowings 4.8 (837) (222)
Repayments of lease liabilities (340) (348)
Interest paid, net 4.9 (428) (376)
Other repayments 9) (6)
Net cash used in financing activities of discontinued operations 27) (271)
Net cash used in financing activities (667) (1,030)
of which continuing operations (640) (760)
Effect of changes in exchange rates on cash and cash equivalents of continuing operations (398) 47
Effect of changes in exchange rates on cash and cash equivalents of discontinued operations - 19
Change in cash and cash equivalents 4.8 (1,379) (1,383)
Net cash and cash equivalents at beginning of period 3,530 4,514
= of which net cash and cash equivalents of continuing operations 9 3,471 3,592
= of which net cash and cash equivalents of discontinued operations 59 922
Net cash and cash equivalents at end of period 2,151 3,131
= of which net cash and cash equivalents of continuing operations 9 2,086 3,078
= of which net cash and cash equivalents of discontinued operations 65 54
(i) Previously published comparative information has been restated (Note 1.3).
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY

Deeply-

Retained

Equity

(€ millions) Share Add'gg}ﬁ: Treasury subordinated earnings and Other attributable to controll\lI?nn_ Total equit
L . capital [ ital® shares perpetual profit for the reserves@ owners of the i tg quity
(before appropriation of profit) capita bonds (TSSDI) period parent(i) Interests
At 1 January 2019 168 3,939 (33) 1,350 3,516 (2,446) 6,494 5,208 11,702
Other comprehensive income (loss) for the period (restated) - - - - - 2 2 57 59
Net profit (loss) for the period (restated)® - - - - (282) - (282) 57 (226)
Consolidated comprehensive income (loss) for the period (restated)® - - - - (282) 2 (280) 114 (167)
Issue of share capital - - - - - - - - -
Purchases and sales of treasury shares®™ ) (38) (12) - (5) - (58) - (58)
Dividends paid/payable to shareholders®) - - - - (169) - (169) 67) (237)
Coupons paid/payable to holders of deeply-subordinated perpetual bonds™ - - - - (39) - (39) (39)
Share-based payments - - - - 3 - 3 9 13
Changes in percentage interest resulting in the acquisition/loss of control of } ) ) ) :
subsidiaries™ 3 3 (749) (747)
Changes in percentage interest not resulting in the acquisition/loss of control of } ) ) ) ©) : ©) 1 ®)
subsidiaries™?
Other movements - - - - 19 - 19 14 33
At 30 June 2019 (restated)® 166 3,901 (46) 1,350 3,035 (2,444) 5,963 4,529 10,492
At 1 January 2020 166 3,901 (28) 1,350 1,918 (2,540) 4,767 3,623 8,291
Other comprehensive income (loss) for the period - - - - - (479) (479) (707) (1,186)
Net profit (loss) for the period - - - - (496) - (496) 52 (445)
Consolidated comprehensive income (loss) for the period - - - - (496) (479) (975) (655) (1,630)
Issue of share capital - - - - R - - - -
Purchases and sales of treasury shares) - - 5 - (6) - 1) = 1)
Dividends paid/payable to shareholders® - - - - - - - (14) (14)
Coupons paid/payable to holders of deeply-subordinated perpetual bonds® - - - - (34) - (34) - (34)
Share-based payments - - - - 3 - 3 4 7
Changes in percentage interest resulting in the acquisition/loss of control of R ; ; ; ) ) : 1 1
subsidiaries
Change_s in lpercvgntage interest not resulting in the acquisition/loss of control ; ; ; 19) ) 9) 12 @)
of subsidiaries®i)
Other movements - - - - 6 1) 5 10 15
At 30 June 2020 166 3,901 (23) 1,350 1,372 (3,020) 3,746 2,881 6,627

(*) Previously published comparative information has been restated (Note 1.3).

(i)  Additional paid-in capital includes (a) premiums on shares issued for cash or for contributions in kind, or in connection with mergers or acquisitions, and (b) legal reserves.

(i) See Note 10.2
(iii)  Attributable to the shareholders of Casino, Guichard-Perrachon.
(iv) See Note 10.1 for information about treasury share transactions.

(v) See Note 10.4 for coupons paid and payable to holders of ordinary shares and deeply-subordinated perpetual bonds. Dividends paid and payable to non-controlling interests during the period primarily concern Exito for €11 million and Uruguay for €2 million (first-half 2019:

GPA and Exito for €24 million and €21 million, respectively).
(vi) Infirst-half 2019, the €747 million negative impact mainly corresponds to the loss of control of Via Varejo.

(vii) In first-half 2020, the €19 million negative impact on equity attributable to owners of the parent primarily relates to the acquisition of non-controlling interests at Franprix-Leader Price. In first-half 2019, the €9 million negative impact primarily related to the acquisition of non-

controlling interests in Mayotte (Vindémia) and at Franprix-Leader Price.
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NOTES TO THE CONSOLIDATED FINANCIAL STATEMENTS

INFORMATION ABOUT THE CASINO, GUICHARD-PERRACHON GROUP

Casino, Guichard-Perrachon ("the Company") is a French société anonyme listed in compartment A of Euronext Paris.
The Company and its subsidiaries are hereinafter referred to as "the Group" or "Casino Group". The Company's
registered office is at 1, Cours Antoine Guichard, 42008 Saint-Etienne, France.

The interim consolidated financial statements for the six months ended 30 June 2020 reflect the accounting position of
the Company and its subsidiaries as well as the Group's interests in joint ventures and associates.

The consolidated financial statements of Casino, Guichard-Perrachon for the six months ended 30 June 2020 were
approved for publication by the Company’s Board of Directors on 29 July 2020.

Note 1  Significant accounting policies

1.1 Accounting standards

Pursuant to European Commission Regulation No. 1606/2002 of 19 July 2002, the consolidated financial statements of
Casino Group have been prepared in accordance with International Financial Reporting Standards (IFRS) issued by the
International Accounting Standards Board (IASB), as adopted by the European Union as of the date of approval of the
financial statements by the Board of Directors and applicable at 30 June 2020.

These standards are available on the European Commission’s website: https://ec.europa.eu/info/business-economy-
euro/company-reporting-and-auditing/company-reporting/financial-reporting_en.

The interim consolidated financial statements, presented here in condensed form, have been prepared in accordance
with IAS 34 — Interim Financial Reporting. They do not contain all the information and notes included in the annual
financial statements. They should therefore be read in conjunction with the Group’s consolidated financial statements for
the year ended 31 December 2019, which are available upon request from the Company’s registered office, or can be
downloaded from the Group’s website, https://www.groupe-casino.fr/en/.

Standards, amendments to standards, and interpretations adopted by the European Union and
mandatory for financial years beginning on or after 1 January 2020

The accounting principles used to prepare these condensed consolidated financial statements for the six months ended
30 June 2020 are identical to those applied to the annual consolidated financial statements for the year ended
31 December 2019, with the exception of the accounting changes related to the following new standards and
interpretations applicable from 1 January 2020.

= Amendments to IAS 1 and IAS 8 — Definition of Material
= Amendments to References to the Conceptual Framework in IFRS Standards
= Amendments to IFRS 3 — Definition of a Business

These texts had no material impact on the Group’s consolidated financial statements.

The Group also early adopted the amendments to IFRS 9 and IFRS 7 — Interest Rate Benchmark Reform in its financial
statements.

IFRS IC decision on the enforceable period of a lease and the useful life of leasehold improvements

In December 2019, the IFRS IC published its decision on (i) determining the enforceable period of an automatically
renewable lease or a lease that can be terminated by either of the parties with no contractual penalty, and (ii) the link
between the useful life of non-removable leasehold improvements and the IFRS 16 lease term. This decision provides
clarifications that may impact the term of leases other than the particular cases mentioned.

The French accounting standards-setter (Autorité des Normes Comptables — ANC) issued a new position statement
regarding “3-6-9”-type commercial leases in France in its 3 July 2020 statement of conclusions, superseding its previous
position statement of 16 February 2018. The ANC confirms that:
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- the initial lease term to be adopted is generally nine years. This period can be reduced to the contractual non-
cancellable period of three or six years, at the lessee’s discretion. The lease term may also be longer if provided
for in the lease contract;

- an automatically renewable period may also be taken into account in determining the initial term of the lease if
the lessee is reasonably certain that it will renew the lease and/or the lessor cannot terminate the lease without
incurring a significant penalty; any such period represents an extension of the initial term of the lease;

- If an automatically renewable period is not taken into account when determining the initial term of the lease, the
lease term is to be re-estimated and the initial amount of the right-of-use asset and lease liability is modified to
reflect the additional period during which the lessee is reasonably certain to continue the lease;

- the assumptions used to determine the lease term must be consistent with those used to determine the useful
life of non-removable leasehold improvements.

The Group has begun a further analysis of its leases in order to identify contracts whose initial accounting under IFRS 16
could be affected by this situation.

The Group’s analyses are focusing particularly on:

- automatically renewable leases or leases that can be terminated at any time;

- assets under lease (stores, warehouses), including non-removable leasehold improvements, whose residual net
carrying amount at the end of the IFRS 16 lease term could give rise to a significant penalty (within the meaning of
the IFRS IC decision) for the Group. These cases could lead the Group to adopt a longer IFRS 16 lease term and/or
to re-estimate the useful life of the related non-removable leasehold improvements.

In light of the current situation and the difficulties encountered in first-half 2020 due primarily to the Covid-19 pandemic,
as well as industry discussions regarding “3-6-9”-type commercial leases which were finalised in early July 2020, the
Group was unable to complete its analyses and therefore did not apply this decision when preparing its consolidated
financial statements for the six months ended 30 June 2020. The Group will finalise its analyses in the second half of
2020.

It should be noted that Group subsidiary GPA applied the IFRS IC decision in its consolidated financial statements for
the year ended 31 December 2019. In light of the principle whereby the consolidated financial statements are prepared
using consistent accounting methods from one year to the next, and pending the findings of the analyses currently in
progress for the Group as a whole, the impact of this decision is not reflected in the Group’s financial statements. This
impact was essentially limited to an increase in lease liabilities and in right-of-use assets of €188 million and €170 million,
respectively, at 31 December 2019.

1.2 Basis of preparation and presentation of the consolidated financial
statements

1.2.1 Basis of measurement

The consolidated financial statements are presented in euros, which is the functional currency of the Group’s parent
company. The figures in the tables have been rounded to the nearest million euros and include individually rounded data.
Consequently, the totals and sub-totals shown may not correspond exactly to the sum of the reported amounts.

1.2.2 Use of estimates and judgements

The preparation of consolidated financial statements requires management to make judgements, estimates and
assumptions that may affect the reported amounts of assets and liabilities and income and expenses, as well as the
disclosures made in certain notes to the consolidated financial statements. Due to the inherent uncertainty of
assumptions, actual results may differ from the estimates. Estimates and assessments are reviewed at regular intervals
and adjusted where necessary to take into account past experience and any relevant economic factors.

The main judgements, estimates and assumptions are based on the information available when the financial statements
are drawn up and concern the following:
= classification and measurement of Leader Price’s net assets, as well as assets of the France segment, in
accordance with IFRS 5 (Note 3.2);
= valuation of non-current assets and goodwill (Note 8);
= measurement of deferred tax assets (Note 7);
= recognition, presentation and measurement of the recoverable amounts of tax credits or taxes (mainly ICMS,
PIS and COFINS in Brazil) (Notes 5.1 and 11);
= IFRS 16 transition method, notably the determination of discount rates and the lease term for the purpose of
measuring the lease liability for leases with renewal or termination options;
= provisions for risks (Note 11), particularly tax and employee-related risks in Brazil.
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1.3 Changes in accounting methods and restatement of comparative information

The tables below show the impact on the previously published first-half 2019 consolidated income statement and
consolidated statement of cash flows resulting mainly from the classification of Leader Price as a discontinued operation
since end-2019 in accordance with IFRS 5 (discontinued operations include Leader Price for the two periods presented

and Via Varejo for first-half 2019 only).

Impacts reflected in the “Other” column essentially relate to:

= the change in the method of presenting costs to obtain contracts.
At end-2019, the Group reviewed the presentation of these costs in its statement of financial position. Costs to
obtain contracts, previously included in other current and non-current assets are now included in "Other
intangible assets” (see notes to the 2019 consolidated financial statements);
= the definitive impacts of retrospectively applying IFRS 16 — Leases, previously published in the financial
statements for the six months ended 30 June 2019 and recalculated in second-half 2019 once the Group’s lease

management software was put in place.

Impact on the main consolidated income statement indicators in first-half 2019

(€ millions) Flrs(:-ehalf 201(?) Dlsocr;)enrtalzgﬁg other F|r5t2r(1)?-g
e (Leader Price) (restated)

Net sales 17,841 (999) - 16,842
Other revenue 327 - - 327
Total revenue 18,168 (999) - 17,169
Cost of goods sold (13,749) 809 26 (12,914)
Selling expenses (3,247) 158 (16) (3,105)
General and administrative expe