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Disclaimer (1/2)

This presentation was prepared exclusively by Rothschild & Cie (“Rothschild”) for the benefit and internal use of Casino Guichard
Perrachon SA (“Casino”) and Almacenes Exito S.A. (“Exito”) in connection with a potential transaction between Casino and Exito (the
“Transaction”) in order to assist the Company in evaluating, on a preliminary basis, the company known to us as “GPA” and is not on
behalf of, and shall not confer rights or remedies upon, any shareholder, creditor or any other person other than Casino and Exito and
does not carry any right of publication or disclosure, in whole or in part, to any other party. This presentation is for discussion purposes
only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by Rothschild.
Neither this presentation nor any of its contents may be disclosed or used for any other purpose without the prior written consent of
Rothschild.

In performing our analyses, we have (i) reviewed certain publicly available business and financial information concerning GPA and the
industries in which it operates; (ii) reviewed the publicly available financial terms of certain transactions involving companies we
deemed relevant and the consideration received for such companies; (iii) compared the financial and operating performance of GPA with
publicly available information concerning certain other companies we deemed relevant and reviewed the current and historical
market prices of shares of GPA and certain publicly traded securities of such other companies; (iv) reviewed certain internal financial
analyses and forecasts prepared by the management of the GPA relating to GPA’s businesses; and (v) performed such other financial
studies and analyses and considered such other information as we deemed appropriate for the purposes of this presentation. In addition,
we have held discussions with certain members of the management of GPA, Casino and Exito with respect to the past and current
business operations and the financial condition and future prospects and operations of GPA, and certain other matters we believed
necessary or appropriate to our inquiry.

The information in this presentation is based upon public information, as well as assumptions, projections, management forecasts and
other information supplied to us by GPA, Casino, Exito and their other advisors and reflects prevailing conditions and our views as of the
date hereof, all of which are accordingly subject to change. In relying on financial analyses, assumptions, projections and forecasts
provided to us or derived therefrom, we have assumed that they have been reasonably prepared based on assumptions reflecting the
best currently available estimates and judgments by management as to the expected future results of operations and financial condition
of the company or business to which such analyses or forecasts relate. We express no view as to such analyses, projections or forecasts
or the assumptions on which they were based. Casino and Exito have acknowledged and agreed that such analyses, projections,
forecasts and assumptions have been used by us in the provision of this opinion. Rothschild’s opinions and estimates constitute
Rothschild’s judgment and should be regarded as indicative, preliminary and for illustrative purposes only. There can, of course, be no
assurance that these forecasted results will be achieved. Rothschild used such customary valuation methodologies as they deemed
necessary or appropriate under the circumstances. In preparing this presentation, we have relied upon and assumed, without
independent verification, the accuracy and completeness of all information available from public sources or which was provided to us on
behalf of Casino or Exito or which was otherwise reviewed by us. In addition, our analyses are not and do not purport to be appraisals of
the assets, stock, or business of GPA or any other entity. The information contained in this presentation is subject to change,
completion, or amendment without notice and the delivery of such information at any time does not imply that the information contained in
this presentation is correct as of any time subsequent to its date. It should be understood that subsequent developments may affect
Rothschild’s views and that Rothschild does not have any obligation to update, revise, or reaffirm the views expressed in this
presentation.
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Disclaimer (2/2)

Rothschild makes no representations as to the actual value which may be received in connection with any transaction, nor the legal, tax
or accounting effects of consummating a transaction. Unless expressly contemplated hereby, the information in this presentation does
not take into account the effects of a possible transaction or transactions involving an actual or potential change of control, which may
have significant valuation and other effects.

This presentation is provided solely for the benefit of Casino and Exito and is not on behalf of, and shall not confer rights or remedies
upon, any shareholder, employee, creditor of Casino and Exito or any other person other than Casino and Exito. This presentation may
not be used or relied upon by, or disclosed, referred to or communicated (in whole or in part) to any third party for any purpose
whatsoever except with the prior written consent of Rothschild in each instance. Rothschild is acting as financial adviser to Casino and
Exito in connection with the proposed transaction.

While being addressed to the Company and the sole exception to the previous paragraph, this presentation may be disclosed, on a
confidential and non-reliance basis only, by Casino and Exito to Ledouble SA and Bank of America Merrill Lynch (“BAML”), acting as
independent experts for respectively the Board of Directors of Casino and the board of Exito in connection with the potential Transaction,
subject to the terms and conditions set forth in the non-reliance letters signed on 10 July 2015 by Ledouble SA and signed on 10 July
2015 by BAML on the one hand and Rothschild on the other hand. Any disclosure of this presentation to Ledouble SA and BAML is done
for information purposes only, on the basis that it is not intended to form, and shall not form, the basis for any decision, approval, opinion
or recommendation by Ledouble SA and BAML and shall not confer any right to rely upon or other right or remedy upon Ledouble SA and
BAML. Such disclosure is, in any event, done subject to the terms of this disclaimer. This presentation does not take into account those
matters or issues which might be of relevance to Ledouble SA and BAML and Rothschild has not considered any such issues or matters
and it is expressly understood that Ledouble SA and BAML will conduct its own investigation or analysis with respect to any such issues
or matters.

Bl ROTHSCHILD




Methodology

This valuation report relies on publicly available information as well as on information communicated by the company:
m BPs at the subsidiary level have been derived on the basis of two approaches:

— Financials derived from brokers publications

— Company Business Plan which provides the financial projections for GPA and each of its subsidiaries

m Share prices as well as brokers publications (target prices and projections) dated 20/07/2015

Key valuation assumptions:
= No synergy or positive impact from the transaction factored-in the valuation (standalone valuations)
m Valuation as of January 2015, 1st

m Net financial debt as of end 2014 (without any seasonality adjustment); taken at book value for Via Varejo and GPA and including
discounted receivables treated as debt

Multicriteria valuation of GPA has been performed based on the following methods

market prices: spot, 1-month and 3-month average share prices of GPA;

— trading multiples: based on a sum-of-the-parts approach and brokers consensus (cross-check on BP aggregates);
— target prices: price objectives of analysts covering GPA post-release of GPA FY2014 results.

— discounted cash flows method based on brokers consensus (sum-of-the-parts approach);

— discounted cash flows method based on company’s Business Plan (sum-of-the-parts approach)
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Executive summary

The acquisition of 50% of the ON shares shall reflect a controlling premium regarding current PN shares market price

A multi-criteria approach has been performed on GPA. On a methodological standpoint, it is proposed to retain the intrinsic value

of GPA to reflect the above-mentioned controlling premium. The intrinsic value is derived from a Discounted Cash Flow
approach (DCF)

Results of the Discounted Cash Flow valuations (based on consensus and BP) are as follows:

m Based on management business plan, GPA is valued at 102 R$/share (central value), exteriorizing a premium of 40%, 38%
and 20% based on spot price, 1-month and 3-month average

— Low point at 92 R$ and high point at 113 R$

m Based on brokers consensus, GPA is valued at 95 R$/share (central value), exteriorizing a premium of 30%, 27% and 11%
based on spot price, 1-month and 3-month average

— Low pointat 85 R$ and high point at 104 R$

= A value per share comprised between 90 R$ and 110 R$

This value range is consistent with other market references:
m TP (105 R$ since Q1 2015 release)
m  SOTP trading multiples valuation (95 R$ based on management business plan and 107 R$ based on consensus)

= Premium (c.25% premium on spot, 1m and 3-month average on tender offer), resulting in a price of 91 R$, 93 R$ and 107 R$ per
share
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Implied premiums of selected valuation methods

Implied premiums of selected valuation method (figures in BRLm)
Target prices SOTP SOTP DCF - SOTP DCF -
getp Trading multiples Market consensus Management BP
Min Mid Max Min Mid Max

Min Mid Max Min Mid Max
Equity Value (BRLm) 21,234 | 27,949 | 34,506 25,200 | 26,767 | 28,335 22,656 | 25,173 | 27,691 24,473 | 27,192 | 29,911
Equity Value (EURm)* 6,092 8,018 9,899 7,229 7,679 8,129 6,499 7,222 7,944 7,021 7,801 8,581

Value per share (BRL) 80.0 | 130.0 949 #1008 ) 1068 85.4 94.8 ) 104.3 92.2 112.7

Implied premium (%)
vs. spot share price +9.3% | +43.9% |+77.6%  +29.7% |+37.8% |+45.8%  +16.6% |+29.6% |+42.5%  +26.0% [ +40.0% |+53.9%

vs. average 1-month share price  +7.4% |+41.3% |+74.5%  +27.4% | +35.3% |+43.3%  +14.6% |+27.3% |+40.0%  +23.7% |+37.5% |+51.2%

vs. average 3-month share price (6.4%) +52.1% +11.0% ®t18.0%H +24.9% (0.2%) &+10.9%) +22.0% +7.8% 19.8% | +31.8%

Sources Company, Factset (20/07/2015), analysts
Note

1 Converted into Euros based on BRL/EUR FX rate as of 20/07/2015
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Valuation summary of GPA

74.5
. Minimum and maximum share prices in BRL over the last
; 81.2 -
1-month share price 66.8 month
85.5
. Minimum and maximum share prices in BRL over the last
- 102.7 "
3-month share price 66.8 3 months
90.0
. = Minimum and maximum share prices in BRL over the last
. 102.7
6-month share price 66.8 6 months
100.8
SOTP - 4.9 106.6 = SOP approach based on EBITDA trading multiples
Trading multiples : I :
105.3
T Cori 130.0 = Minimum and maximum target prices communicated by
el e 80.0 - ' analysts post-release of 2014 FY results
4 Based on 94.8 ,
e m  DCF-based sum-of-the-parts approach based on analysts
CONSENsUS g5.4 104.3 consensus and extrapolations beyond 2017e
intrinS}IC value ?]f ;Zm'Of' ' = Min and max values derived from central case +/-10%
GPA reflecting the -
controlling stake parts Based on
DCF Business 102.4 = DCF-based sum-of-the-parts approach based on management
Plan 922 & 1127 Business Plan and extrapolations beyond 2018e
\_ = Min and max values derived from central case +/-10%

Spot share price: BRL73.2

Sources Company, Factset (20/07/2015), analysts
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Premia analysis



Premia offered in acquisition of control / co-control in Brazil

Premium/ (discount) over last offer - ON / most liquid share

Year Target Buyer 30 days before 90 days before
2015 Abril Educacao Tarpon 16.2% 9.1%
2015 Abril Educacao Tarpon 25.0% 35.6%
2013 Amil United Health 31.3% 44.6%
2011 Usiminas Techint 210.4% 216.4%
2011 Vivo Telefénica 143.7% 148.6%
2009 Light Cemig 104.1% 105.8%

28.2% 40.1%

Average of the 2 most relevant transactions

Bl ROTHSCHILD



Premia analysis of public offers in Brazil during the last 3 years

Premia analysis of public offers in Brazil during the last 3 years

Premium / (discount)

Year Target Buyer 30 days before 90 days before
2015 Abril Educagéo Tarpon 16.2% 9.1%
2015 Abril Educagéo Tarpon 25.0% 35.6%
2015 Souza Cruz British American Tobacco 20.2% 33.1%
2014 Companhia Providencia Ind e Comercio PGI Polimeros 25.9% 24.2%
2014 BHG GP Investments /Razuya 42.8% 36.9%
2014 Cacique Café Soluvel Horé&cio Sabino Coimbra 79.7% 69.4%
2014 Docas investimentos Santa Maria Participacdes 15.0% 15.0%
2014 Brookfield Incorporagfes Brookfield 44.7% 43.5%
2014 Cia lguagu de Café MBC Europe 107.3% 96.2%
2014 Autometal Autometal 27.1% 20.0%
2014 M&G Poliester Mossi % Ghisolfi 52.8% 56.2%
2014 Santander Santander 12.5% 16.4%
2014 Cremer Tarpon 51.1% 41.3%
2013 Vigor FB participacdes 27.4% 17.7%
2013 Vicunha Textil Vicunha Textil 20.9% 19.1%
2013 Arteris BROOKFIELD AYLESBURY S.A.R.L 10.3% 18.6%
2013 Redentor Energia Redentor Energia 33.5% 54.3%
2013 Amil United Health 31.3% 44.6%
2013 Comgas Cosan 34.7% 31.5%
2013 NET Embratel 43.2% 77.4%
2013 Rasip Dramd Participagbes 10.6% 12.3%
2012 Ampla investimentos LatinoAmérica S.A (0.4%) (0.4%)
2012 Ampla energia e servigos LatinoAmérica S.A 4.5% 1.2%
2012 Marisol GFV Holding (7.6%) (7.6%)
2012 Confab Tenaris (0.8%) (0.8%)
2012 JBS / Vigor JBS 3.0% 16.6%
2012 Redecard ltad (0.5%) (0.5%)
2012 CCDI CCDI 50.3% 42.4%
Average 27.9% 29.4%
Median 25.4% 22.1%
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Disclaimer (1/2)

This presentation was prepared exclusively by Rothschild & Cie (“Rothschild”) for the benefit and internal use of Casino Guichard
Perrachon SA (“Casino”) and Almacenes Exito S.A. (“Exito”) in connection with a potential transaction between Casino and Exito (the
“Transaction”) in order to assist the Company in evaluating, on a preliminary basis, the company known to us as “Libertad” and is not on
behalf of, and shall not confer rights or remedies upon, any shareholder, creditor or any other person other than Casino and Exito and
does not carry any right of publication or disclosure, in whole or in part, to any other party. This presentation is for discussion purposes
only and is incomplete without reference to, and should be viewed solely in conjunction with, the oral briefing provided by Rothschild.
Neither this presentation nor any of its contents may be disclosed or used for any other purpose without the prior written consent of
Rothschild.

In performing our analyses, we have (i) reviewed certain publicly available business and financial information concerning Libertad and
the industries in which it operates; (ii) reviewed the publicly available financial terms of certain transactions involving companies we
deemed relevant and the consideration received for such companies; (iii) compared the financial and operating performance of
Libertad with publicly available information concerning certain other companies we deemed relevant; (iii) reviewed certain internal
financial analyses and forecasts prepared by the management of the Libertad relating to Libertad’s businesses; and (iv) performed such
other financial studies and analyses and considered such other information as we deemed appropriate for the purposes of this
presentation. In addition, we have held discussions with certain members of the management of Casino and Exito with respect to the
past and current business operations and the financial condition and future prospects and operations of Libertad, and certain other
matters we believed necessary or appropriate to our inquiry.

The information in this presentation is based upon public information, as well as assumptions, projections, management forecasts and
other information supplied to us by Libertad, Casino, Exito and their other advisors and reflects prevailing conditions and our views as
of the date hereof, all of which are accordingly subject to change. In relying on financial analyses, assumptions, projections and
forecasts provided to us or derived therefrom, we have assumed that they have been reasonably prepared based on assumptions
reflecting the best currently available estimates and judgments by management as to the expected future results of operations and
financial condition of the company or business to which such analyses or forecasts relate. We express no view as to such analyses,
projections or forecasts or the assumptions on which they were based. Casino and Exito have acknowledged and agreed that such
analyses, projections, forecasts and assumptions have been used by us in the provision of this opinion. Rothschild’s opinions and
estimates constitute Rothschild’s judgment and should be regarded as indicative, preliminary and for illustrative purposes only. There
can, of course, be no assurance that these forecasted results will be achieved. Rothschild used such customary valuation
methodologies as they deemed necessary or appropriate under the circumstances. In preparing this presentation, we have
relied upon and assumed, without independent verification, the accuracy and completeness of all information available from public
sources or which was provided to us on behalf of Casino or Exito or which was otherwise reviewed by us. In addition, our analyses are
not and do not purport to be appraisals of the assets, stock, or business of Libertad or any other entity. The information contained
in this presentation is subject to change, completion, or amendment without notice and the delivery of such information at any time does
not imply that the information contained in this presentation is correct as of any time subsequent to its date. It should be understood
that subsequent developments may affect Rothschild’'s views and that Rothschild does not have any obligation to update, revise,
or reaffirm the views expressed in this presentation.
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Disclaimer (2/2)

Rothschild makes no representations as to the actual value which may be received in connection with any transaction, nor the legal, tax
or accounting effects of consummating a transaction. Unless expressly contemplated hereby, the information in this presentation does
not take into account the effects of a possible transaction or transactions involving an actual or potential change of control, which may
have significant valuation and other effects.

This presentation is provided solely for the benefit of Casino and Exito and is not on behalf of, and shall not confer rights or remedies
upon, any shareholder, employee, creditor of Casino and Exito or any other person other than Casino and Exito. This presentation may
not be used or relied upon by, or disclosed, referred to or communicated (in whole or in part) to any third party for any purpose
whatsoever except with the prior written consent of Rothschild in each instance. Rothschild is acting as financial adviser to Casino and
Exito in connection with the proposed transaction.

While being addressed to the Company and the sole exception to the previous paragraph, this presentation may be disclosed, on a
confidential and non-reliance basis only, by Casino and Exito to Ledouble SA and Bank of America Merrill Lynch (“BAML”), acting as
independent experts for respectively the Board of Directors of Casino and the board of Exito in connection with the potential Transaction,
subject to the terms and conditions set forth in the non-reliance letters signed on 10 July 2015 by Ledouble SA and signed on 10 July
2015 by BAML on the one hand and Rothschild on the other hand. Any disclosure of this presentation to Ledouble SA and BAML is done
for information purposes only, on the basis that it is not intended to form, and shall not form, the basis for any decision, approval, opinion
or recommendation by Ledouble SA and BAML and shall not confer any right to rely upon or other right or remedy upon Ledouble SA and
BAML. Such disclosure is, in any event, done subject to the terms of this disclaimer. This presentation does not take into account those
matters or issues which might be of relevance to Ledouble SA and BAML and Rothschild has not considered any such issues or matters
and it is expressly understood that Ledouble SA and BAML will conduct its own investigation or analysis with respect to any such issues
or matters.
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Methodology

This valuation report relies on publicly available information as well as on information communicated by the company:
m BP of Libertad which provides the financial projections for the retail and real-estate activities until 2021 (in US$)

m  Share prices and projections for Libertad comparable dated 20/07/2015

Key valuation assumptions:

m Valuation was performed on three different perimeters:
— A standalone basis and current perimeter (excluding openings)
— A standalone basis including new openings
— Synergies

m Valuation as of January 2015, 1st

Multicriteria valuation of Libertad has been performed based on the following methods
— trading multiples: based on a sum-of-the-parts approach (retail and real estate); and

— discounted cash flows: based on company’s Business Plan (sum-of-the-parts approach for retail and real estate)
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Executive summary

A multi-criteria approach has been performed on Libertad. On a methodological standpoint, it is proposed to retain as central
approach the Discounted Cash Flow methodology (DCF), which better reflects (i) a majority approach, (ii) the turnaround of the
business.

Valuation based on trading comparable (based on 2015 and 2016 financials) is only shown for illustrative purpose as this
methodology does not capture the turnaround of the business

Key assumptions of the business plan are the following:

Strong development of the real estate activity on the existing properties
Macroeconomic rebound after the elections, translating in a catch-up effect on 2017 and 2018 strong like-for-like growth
Better overall management of revenues per sqm, to a conservative level compared to peers

EBITDA margin improvement thanks to (i) better cost control in Retail and Real-Estate, (ii) mix effect (between Retail and Real-
Estate)

New hypermarket openings

Synergies with Exito (purchase synergies, commercial synergies and Headquarter costs) amountingto USD9m on a run-rate basis

Results of the Discounted Cash Flow valuations are the following:

Including new openings, Libertad valuation stands at:
— High point: USD312m

— Mid point: USD287m

— Low point: USD265m

Synergies are valued at USD29m

Based on DCF valuations, Libertad valuation is comprised between USD265m and USD310m excluding synergies

— Synergies valuation to provide additional comfort on such valuation range
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Valuation summary

2015e and 191.4
2016e trading 169.9 212.9
multiplest *

For illustrative

Based on average 2015e and 2016e EV/EBITDA and EV/EBIT
applied to 2015e and 2016e EBITDA and EBIT of Libertad
Retail and Real estate

purpose only

329.2
2017e trading Based on average 2017e EV/EBITDA and EV/EBIT applied to
multiples? 3122 o 3463 2017e EBITDA and EBIT of Libertad Retail and Real estate
/ 2015e-2021e forecasts based on management BP and
2871 extrapolations beyond 2021e
DCF base WACC: 15.3% for Retail and 12.2% for Real estate / PGR:
case? 2653 ¢ 3120 2.5%

Min: WACC +0.35% and TGR -0.35%
Max: WACC -0.35% and TGR +0.35%

intrinsic value of
Libertad reflecting
the controlling stake

ot the business Do =
casetl,

including 2929 ¢ 3427
SUCIGIES

2015e-2021e forecasts based on management BP and
extrapolations beyond 2021e

WACC: 15.3% for Retail and 12.2% for Real estate / PGR:
2.5%

Min: WACC +0.35% and TGR -0.35%
Max: WACC -0.35% and TGR +0.35%

Source Factset (20/07/2015), Company, analysts, Rothschild estimates

Note

1 Libertad figures comprise new openings contribution but excludes potential
synergies
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