grupo eXIto’

Envigado, March 31%, 2017

PROPOSAL TO AMEND THE COMPANY BYLAWS

Almacenes Exito S.A. hereby informs its shareholders and the market, that the General
Shareholders Meeting, in its Annual Meeting held today, approved the proposal to amend the
Company Bylaws attached.

Sincerely,

Signed
Manfred Heinrich Gartz
Registered Agent



PROPOSAL TO AMEND THE COMPANY BYLAWS
ALMACENES EXITO S.A.

Original Article

Proposed Text

Article 4 - Corporate purpose. - The social enterprise or constitutive
business of the company's purpose consists of the following:

Article 4 - Corporate purpose. - The social enterprise or
constitutive business of the company's purpose consists of the
following:

a)

The acquisition, processing, transformation of and, in general,
distribution and sale under any trading figure, including the
funding thereof, all kinds of goods and products, sourced
domestically or internationally, including pharmaceutical,
medical or similar supplies, sold on a wholesale or retail basis,
physically or online. Additionally, it corresponds to the
provision of complementary services such as granting loans for
the acquisition of goods, the provision of insurance, performing
drafts-money transfers and remittances, the provision of mobile
services, offering travel and tourism packages, repair and
maintenance of personal property, conducting procedures, and
delivery under lease or under any other title of premises or
commercial spaces in stores, galleries and shopping centers.

(...)

a)

The acquisition, processing, transformation of and, in general,
distribution and sale under any trading figure, including the
funding thereof, all kinds of goods and products, produced
either locally or abroad, including pharmaceutical, medical or
similar supplies, sold on a wholesale or retail basis, physically
or online. Additionally, it corresponds to the provision of
complementary services such as granting loans for the
acquisition of goods, the provision of insurance, performing
draftsmoney transfers, remittances; and activities of support to
an operator of postal services of payment duly authorized and
registered by the Ministry of Information and Communication
Technologies: the provision of mobile services, offering travel
and tourism packages, repair and maintenance of personal
property, conducting procedures, and delivery under lease or
under any other title of premises or commercial spaces in
stores, galleries and shopping centers.

(...)

d)

To establish, fund, promote and compete with other natural or
legal persons in the establishment of companies or businesses
whose core activity is the manufacture of goods, merchandise,
articles or components, or the provision of services related to
the above, and establish connections to such companies as an

d)

To establish, fund, promote and compete with other natural or
legal persons in the establishment of companies or businesses
whose core activity is the manufacture of goods, articles or
components or the provision of services related to_the
corporate purpose—te-the-abowve, and establish connections to




associate, through contributions in cash, in properties or in
services.

such companies as an associate, through contributions in cash,
in properties or in services.

e)

To acquire real estate intended for the establishment of stores,
shopping centers or other places adapted for the distribution of
merchandise and the sale of goods or services; to build
commercial premises for the company to use for its own
commercial intents, notwithstanding, the criterion of rational
use of the land, floors, apartments, premises or departments may
be transferred, given under lease or made available in another
convenient manner. Likewise, to invest in real estate, to promote
and to execute real estate projects of any type and to invest in
them, whether directly or indirectly, which may be able to
incorporate societies, consortiums or joint ventures, whether on
land belonging to the company or not, to take part in programs
or plot division or division of real estate, for housing, shopping
and industrial centers or office space, and the sale, lease and
exploitation of the corresponding lots, plots, houses,
apartments, offices or other premises.

(...)

e)

The development, construction, management, marketing,
administration, operation, lease and economic exploitation of
company or third party real estate assets with any type of
destiny or use. The promotion and execution of, or investment
in projects that are carried out on properties belonging to the
company or to third parties, whether directly or indirectly, and
may form partnerships or any other form of association, to
participate in programs or plans for plot division plans or
division of real estate intended for housing, commerce,
industry, office space, among others, and the sale, lease and
economic exploitation of the lots, plots, premises, offices,
houses, apartments and, in general, real estate units resulting
from the aforementioned real estate projects. The provision of
services for structuring, promotion, development and project
management and administration and management of real
estate assets and company and third party vehicles.
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In development of its corporate purpose, the company may acquire
tangible and intangible property, required for the accomplishment
of the corporate purpose; and also acquire and own assets, social
insurance contributions and shares in commercial or civil
companies, securities all kinds with stable investment purposes, or
as investment for promotion or to take advantage of tax incentives
as established by law; temporary investments in early liquidity
shares for the purpose of temporary productive use of a cash surplus
of cash or liquidity assets or other which are not required
immediately for the development of company business; to import
and to export goods, products, manufactures of any type; to issue
bonds and/or commercial papers or other massive securities
emissions authorized by the legal or regulatory standards for public
placement, to offer consumer loan agreements, to perform firm
factoring operations with funds belonging to the company, to
provide guarantees on its real estate, and to conduct financial
operations that for the acquisition of funds or other assets, or assure
the supply of goods and/or services, some of which may be
necessary for the development of the company; to act as an agent or
representative of national or foreign business people, and to uphold
all kinds of contracts related to the distribution and/or sale of goods
and services; promote and establish or invest in companies for the
development of any activities included within the aforementioned
corporate purpose merge with, absorb, or split from other
companies; to acquire brands, emblems, trade names, patents or
other industrial property or intellectual property rights, to exploit
them or to outsource its development to third parties under
contractual license; and, in general, to execute all the acts and to
uphold all contracts, irrespective of their nature, related to the
corporate purpose or which have as a purpose to exercise the rights
and to fulfill the obligations, whether legally or conditionally

In development of its corporate purpose, the company may acquire
tangible and intangible property, required for the accomplishment
of the corporate purpose; and also acquire and own assets, social
insurance contributions and shares in commercial or civil
companies and any other form of association, securities of all
kinds with stable investment purposes, or as investment for
promotion or to take advantage of tax incentives as established by
law; temporary investments in early liquidity shares for the
purpose of temporary productive use of a cash surplus or liquid
assets or other which are not required to immediately for the
development of company business; to import and to export goods,
products, manufactures of any type; to issue bonds and/or
commercial papers or other massive security emissions authorized
by the legal or regulatory standards for public placement, to offer
consumer loan agreements, to perform firm factoring operations
with funds belonging to the company, to constitute guarantees on
its real estate, and to conduct financial operations that for the
acquisition of funds or other assets, or assure the supply of goods
and/or services, some of which may be necessary for the
development of the company; to act as an agent or representative
of national or foreign entrepreneurs, and to uphold all kinds of
contracts related to the distribution and/or sale of goods and
services; promote and establish or invest in companies or any other
form of association, for the development of any activities included
within the aforementioned corporate purpose, merge with, absorb,
or split from other companies; to acquire brands, emblems, trade
names, patents or other industrial property or intellectual property
rights, to exploit them or to outsource its development to third
parties under contractual license; and, in general, to execute all the
acts and to uphold all contracts, irrespective of their nature, related
to the corporate purpose or which have as a purpose to exercise




derived from the existence and activities carried out by the
company.

the rights and to fulfill the obligations, whether legally or
conditionally derived from the existence and activities carried out
by the company.

Article 58. - Conflicts of Interest Committee. - The company will
establish a Conflicts of Interest Committee, which will be ultimately
responsible for the compliance and definition of everything related
to the regulations referred to in the Manual of Conflicts of Interest
and Use of Privileged Information.
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Article 58 bis. - Committees of the Board of Directors. — The Board
of Directors will establish committees to support their management,
and as a minimum it will include an Audit and Risk Committee, as
well as an Appointment, Remuneration and Corporate Governance
Committee. The Board of Directors will however be able to divide
the duties of these committees to other committees created for such
functions. The committees will include at least 3 Board members.
The chairman of the aforementioned committees will in each case
be an independent member. Furthermore, the Audit Committee will
include all independent members, as well as the statutory auditor,
who will attend and is entitled to participate but not vote.

The Board shall adopt a regulation for the operation of the
committees previously mentioned, which will indicate the
frequency of its meetings and corresponding functions, which must
comply with the legal requirements and standards of corporate
governance which the Board of Directors voluntarily embraces, in
accordance with the recommendations of the Cédigo Pais enacted
by the Financial Superintendence.

Article 58 bis. Board of Directors Committees. - The Board of
Directors will establish committees to support their management,
and as a minimum this will include an Audit and Risk Committee,
as well as an Appointment, Remuneration and Corporate
Governance Committee. The Board of Directors will however be
able to divide the duties of these committees to other committees
created for such functions. The committees will include at least 3
Board members. The chairman of the aforementioned committees
will in each case be an independent member. Furthermore, the
Audit and Risk Committee will include all independent members,
as well as the statutory auditor, who will attend and is entitled to
participate but not vote.

The Board shall adopt a regulation for the operation of the
committees previously mentioned, which will indicate the
frequency of its meetings and corresponding functions, which
must comply with the legal requirements and standards of
corporate governance which the Board of Directors voluntarily
embraces, in accordance with the recommendations of the Cédigo
Pais enacted by the Financial Superintendence.

In addition to the previous statement, the Board of Directors shall
regulate the establishment and operation of the Conflicts of
Interest Committee.




Article 59°.— Internal Audit or Internal Control. - The company will
have on an Internal Audit unit, responsible for auditing both the
operations and finances, as well as the audit for information and
technology. Furthermore, this Audit unit will ensure reliability of
financial reporting and compliance with processes established in the
company. The head of this area will be the Internal Auditor, who
will depend both professional and operationally on the Board of
Directors, which shall be responsible for the appointment and
removal of candidates proposed by the Audit Committee.

Article 59°.— Internal Audit or Internal Control. - The company
will have an Internal Audit wnit area, whose mission will be to
provide assurance (audit) and consultation (advice), independently
and objectively, of the processes of governance, risk and control,
in order to improve the operations of the company, helping it meet

ils objectives. responstblefor—auditineboth—theoperations—and
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company—The head of this unit area will be the Internal Auditor,

who will depend both professional and operationally on the Board
of Directors, which shall be responsible for the appointment and
removal of candidates proposed by the Audit and Risk Committee.

Article 61. — Corporate Governance. The company, its management
and employees or officials are obliged to comply with corporate
governance regulations as established in the law, in the current
bylaws, as well as with the other policies to be subsequently adopted
at the General Meeting of Shareholders, in accordance with the
recommendations of the Cdédigo Pais enacted by the Financial
Superintendence.

Article 61. — Corporate Governance and Transparency. The
company, its management and employees or officials are obliged
to comply with corporate governance regulations, transparency,
prevention of fraud of corruption, as established in the law, in the
current bylaws, as well as with the other policies to be
subsequently adopted at the General Meeting of Shareholders, in
accordance with the recommendations of the Cédigo Pais enacted
by the Financial Superintendence, and the standards and
regulations issued in relation to transparency and the prevention
of fraud and national and international corruption.

¢ In addition to these amendments, a revision of the title of the Operations Chairman Retail Colombia will take place, in line with

the new corporate structure.

¢ Finally, in order to facilitate the consultation of the Company Bylaws, it is proposed to amend the nomenclature of the article.




