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SECOND-HALF 2020 RESULTS

Very strong growth in banners and e-commerce profitability,
enabling the Group to pursue its deleveraging

After a first -half performance af fected by costs related to the health crisis, profitability impro ved
strongly in the second half in both France and Latin America

Sharp reduction in gross and net debt
Outlook for 2021: profitable growth, cash flow generation and continued debt reduction

Group EBITDA in H2: +11% Group EBITDA (after lease payments) in H2: +20%  Group Trading profit in H2: +20%

9 +6% in France, 11.5% margin (+164bps) 1+13% in France, 7.8% margin  (+152bps) +4% in Fra nce, 6.1% margin (+79bps)

9 +18% in Latam, 9.7% margin  (+260bps) 1+30% in Latam, 7.9% margin (+26 5bps) +42% in Latam, 6.9% margin  (+275bps)
Group gross debt in 2020: -0 1 , 8 Sebuntion Group net debt (excl. IFRS 5)in 2020: -0 1 , 0 Zeiumtion
1-01, 2 9n3France 1-0318mkrance (0566 m including settl emg
1T-0558m in Latam 9 -0 73m in Latam

In France

> Retail banners: following the Group’s repositioning, all banners achieved a level of profitability
including the hypermarkets, with a very satisfactory level for the other banners. France Retail EBITDA
margin improved by +155 bps to 12% in second-half 2020, driven by the cost saving and operational
efficiency plans
- Outlook for 2021: priority is now given to growth and expansion, supported by (i) convenience store
openings in urban, semi-urban and rural areas (100 in the first quarter and 200 in the second) and
(ii) food e-commerce based on structurally profitable models (O’logistique automated warehouse,
partnership with Amazon, click & collect and home delivery service offered by urban formats)
> Cdiscount: very strong profitability growth, with 2020 EBITDA up +63% to €133m' and accelerated
growth in marketplace revenues to €182m (+23% for the year, +40% in the fourth quarter)
- Outlook for 2021: ongoing implementation of the strategic plan focused on (i) marketplace growth,
(ii) product mix adjustments, (iii) digital marketing solutions, and (iv) the new turnkey marketplace
solution
> GreenYellow: excellent business momentum with accelerated growth in installed capacity to 335 MWp
(+56%) and a +25% increase in the pipeline to 565 MWp at end-2020
- Outlook for 2021: EBITDA target of €90m in 2021 (+40% vs 2020) and transition to a
company-owned asset model, with an objective of adding 350 MWp to installed capacity in 2021, raising
total installed capacity to nearly 700 MWp, with a target of 1 GWp in 2022

> RelevanC: data monetisation services for the Group and external retailers, with EBITDA growth of
nearly +50% to €18m in 2020
- Outlook for 2021: accelerated growth to be achieved by signing up new external clients

> Continued progress in paying down debt, with a -€1.3bn reduction in gross debt to €4.8bn? below the
target of €5bn. Reduction in gross debt (including the GPA TRS and Forward) represents €2.8bn since the
disposal plan launch. Free cash flow in 2020 amounted to €288m (+30%) before asset disposals and
Rocade plan
- Outlook for 2021: in view of the successful development of its broad portfolio of activities in France, the
Group has a greater flexibility in implementing its disposal plan for which the €4.5bn objective is
confirmed
- Continued cash generation measures in order to target an increase in free cash-flow in 20213
- The Board of Directors will reccommend to the 2021 Annual General Meeting not to pay a dividend in
2021 in respect of 2020

In Latin America

» The spin-off of Assai was approved by GPA’s shareholders at the General Meeting held in December 2020.
The listing of Assai is scheduled for March 1, 2021. Assai shares will be distributed to GPA shareholders
at a ratio of one Assai share for each GPA share

» EBITDA rose by +36% at constant exchange rates, free cash flow before disposal proceeds increased by
+€238m

> Digital transformation and +200%* growth in food e-commerce in Brazil

! Data published by the subsidiary. In consolidated view, EBITDA of €129m and EBITDA after lease payments of €101m

2 Gross debt included in the scope defined in the November 2019 refinancing documentation (mainly France Retail, Cdiscount and Segisor)

? France scope excluding GreenYellow for which development and transition to a company-owned asset model is ensured by its own resources
! Data published by the subsidiary

Thursday, 25 February 20212



2020 Key figures

1o

GROUPE g
a

e —
NOURRIR UN MONDE

Reported  Change Reported  Change
In€m H22019 H22020 change at CER FY 2019 FY 2020  change at CER
Group Net sales 17,803 15,773 -11% +7%’ 34,645 31,9122 -8% +8%!
o/w France (incl. Cdiscount) 9,354 8,509 -9% 0%’ 18,288 17,256 -6% +3%!
o/w Latam 8,449 7,264 -14% +13%' 16,358 14,656 -10% +12%!
Group EBITDA 1,517 1,678 +11% +27% 2,640 2,742% +4% +17%
o/w France (incl. Cdiscount) 921 977 +6% +6% 1,536 1,580 +3% +3%
Margin (%) 9.8% 11.5% +164 bps  +168 bps 8.4% 9.2% +76 bps +80 bps
o/w Latam 596 7012 +18% +58% 1,104 1,161% +5% +36%
Margin (%) 7.1% 9.7% +260 bps  +240 bps 6.8% 7.9% +117bps  +115 bps
Gr. EBITDA after lease 1,033 1,240 +20% +39% 1,687 1,830% +8% +24%
o/w France (incl. Cdiscount) 590 666 +13% +13% 898 946 +5% +6%
Margin (%) 6.3% 7.8% +152bps  +156 bps 4.9% 5.5% +57 bps +61 bps
o/w Latam 443 5747 +30% +73% 789 884° +12% +45%
Margin (%) 5.2% 7.9% +265 bps  +245 bps 4.8% 6.0% +121 bps  +120 bps
Group Trading profit 851 1,023* +20% +40% 1,321 1,426° +8% +25%
o/w France (incl. Cdiscount) 497 519 +4% +5% 693 677 -2% -1%
Margin (%) 5.3% 6.1% +79 bps +77 bps 3.8% 3.9% +13 bps +17 bps
o/w Latam 355 504° +42% +88% 628 748’ +19% +54%
Margin (%) 4.2% 6.9% +275bps  +252 bps 3.8% 5.1% +127bps  +128 bps
Underlying net profit,
191 363 +90% +114% 196 268 +37% +62%
Group share
Underlying diluted
. 1.80 3.38 +88% +112% 1.47 2.17 +48% +79%
earnings per share
In€m FY 2019 FY 2020 Change
Group FCF excl. disposals 103 407 +295%
o/w France (excl. Rocade plan) 221 288 +30%
o/w Latam (118) 120 n.m.
Group Gross debt 9,229 7,378 -1,851
o/w France (incl. Cdiscount) 5,863 4,570 -1,293
o/w France - covenant scope3 6,100 4,761 -1,301
o/w Latam 3,366 2,808 -558
Group Net debt after IFRS 5 4,055 3,914 -142
o/w France (incl. Cdiscount) 2,505 3,048 +542 (1294 incl. GPA TRS settlement)
o/w Latam 1,550 866 -684
Group Net debt excl. IFRS 5 5,657 4,634 -1,023
o/w France (incl. Cdiscount) 4,069 3,751 2318 (566 incl. GPA TRS settlement)
o/w Latam 1,587 882 -705

The France Retail and E-commerce (Cdiscount) segments may be presented together, to be consistent with the operational performance tracking on the

Group’s bank covenants.

GPA forward and TRS are not included within financial debt. They were settled respectively in 2019 and 2020 for simplification purposes.
Via Varejo, which was sold on 14 June 2019, is presented as a discontinued operation from 1 January to 30 June 2019, in accordance with IFRS 5. Similarly,
Leader Price, which was sold on 30 November 2020, is presented as a discontinued operation in the 2019 and 2020 financial statements. The 2019 financial
statements have been restated to reflect the retrospective application of IFRIC IC decision with regard to the enforceable period of a lease and the
amortisation period of fixtures in accordance with IFRS 16 - Leases.
The Board of Directors met on 24 February 2021 to approve the statutory and consolidated financial statements for 2020.

The auditors have completed their audit procedures on the financial statements and are in the process of issuing their report.

! Same-store growth

2 Of which tax credits received by GPA (impact of €139m on Trading Profit and EBITDA)

* Scope defined in the refinancing documentation dated November 2019 (France, E-commerce, Segisor)
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2020 FULL YEAR RESULTS

The Group has implemented the AMF recommendation to present the costs related to the pandemic in EBITDA and trading profit,
including the exceptional employee bonus paid in the first half of 2020 (€37m in France, €47m at Group level)

En Mé FY 2019 FY 2020 Change
Net Sales 34,645 31,912 +9% (organic), +8% (same-store)
EBITDA 2,640 2,742 +4%
Trading profit 1,321 1,426 +8%
Underlying net profit from continuin,
sl & 196 268 +37%
operations, Group share
Profit (loss) from continuing operations, Mainly accounting impairments and non-recurring
Group share (396) (370) expenses related to the transformation of the Group
and the disposal plan
Profit (IOSS) from discontinued 0perati0ns> (1 048) (5 16) Mainly accounting losses related to stock clearance
Group share ’ operations and impairments
Consolidated net profit (loss),
profit (loss) (1,444) (886)

Group share

In 2020, the Group's consolidated net sales amounted to €31.9bn, up +9.0% on an organic basis' and down
-7.9% after taking into account the effects of exchange rates and hyperinflation (-12.6%), changes in scope
(-2.4%) and fuel (-1.8%).

On the France Retail scope, net sales were up +3.0% on a same-store basis. Including Cdiscount, gross sales
under banner in France were up +4.9% on a same-store basis.

E-commerce (Cdiscount) gross merchandise volume (GMV) came to €4.2bn, a year-on-year increase of
+8.6%” on an organic basis, led by the expansion of the marketplace.

Sales in Latin America were up sharply by +17.3% on an organic basis', mainly supported by the very good
performance in the cash & carry segment (Assai), which grew by +29.3%' on an organic basis.

Consolidated EBITDA came to €2,742m, an increase of +3.9% including currency effects and +17.0% at
constant exchange rates.

France EBITDA (including Cdiscount) amounted to €1,580m, including €1,451m on the France Retail scope
and €129m for Cdiscount. Retail EBITDA (excluding GreenYellow, Vindémia and special Covid-19 bonuses)
was up +4.9%, in acceleration in H2 (+5.3%). Property development EBITDA?® came to €64m.

France Retail EBITDA margin came to 9.5%, up +55bps. In the second half, margin was 12%, up +155bps.
After lease payments and excluding the €37m in special Covid-19 bonuses, France EBITDA was up +9.5%
year on year. After a first-half performance affected by health crisis costs, profitability improved in the second
half of the year across all retail banners and Cdiscount. EBITDA after lease payments rose by +12.8% in the
second half.

In Latin America, EBITDA rose by +36.1% excluding currency effects and including tax credits received by
GPA for €139m. EBITDA excluding tax credits was up +19.4% at constant exchange rates.

! Excluding fuel and calendar effects
2 Data published by the subsidiary
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