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Sdo Paulo, 29 de julho de 2020 - O GPA [B3: PCAR3; NYSE: CBD] anuncia os resultados do 29 trimestre de 2020. As comparagdes a seguir sdo relativas ao mesmo periodo de 2019, exceto
onde indicado. Além disso, a partir de 2019, os resultados passam a incluir os efeitos do IFRS 16/CPC 06 (R2) - Operagées de arrendamento mercantil, que elimina a distingdo entre
arrendamentos operacionais e financeiros e exige o reconhecimento de um ativo e um passivo financeiro relativo aos aluguéis futuros descontados a valor presente para praticamente

todos os contratos de arrendamento de nossas lojas.

RESULTADO 2T20

Os comentdrios a seguir referem-se aos niimeros apos a aplicagéo do IFRS 16, exceto onde indicado de outra forma. As operagées do Grupo

Exito referentes ao 2T20 estdo consideradas no resultado do GPA consolidado e as variagbes vs 2T19 (proforma) sGo apenas para efeito de

comparagdo.

Desempenho
Operacional e
Financeiro

Alavancagem

Receita Bruta consolidada de RS 22,9 bilhdes no 2720, +61,1% nas vendas totais e +19,3% na visdo proformal, com
destaque para o forte crescimento das vendas totais do GPA no Brasil (+20,1%), crescimento superior ao desempenho do
mercado no periodo. Tal fato se da principalmente pela expansdo bem-sucedida do Assai (21 lojas abertas nos ultimos 12
meses) e otimizagdo do portfélio de lojas do Multivarejo e aceleracdo expressiva do ecossistema digital. O Grupo Exito seguiu
com crescimento consistente, mesmo em meio a grandes restri¢Ges de circulagdo, principalmente na Colombia. A estratégia
multicanal, multiformato e multiregido mais uma vez se mostrou assertiva, com rapida adaptabilidade e forte aderéncia
frente as demandas e novas condigdes de consumo, que inclusive se reflete na crescente evolugdo das vendas online.

. GPA Alimentar Brasil2: RS 17,1 bilhdes, crescimento expressivo de 20,0% nas vendas totais, 12,8% nas ‘mesmas

lojas” e 14,8% na base ‘mesmas lojas’ excluindo postos e drogarias.

v Assai: RS 9,0 bilhdes (+RS 1,9 bilhdo vs ano anterior - incremento historicamente mais forte em um
trimestre) alcangando 26,4% de crescimento total e 10,0% nas ‘mesmas lojas’. Destaque para expansio
acelerada das novas lojas, assim como maiores vendas direcionadas para o consumidor individual - que mais
que compensaram os desafios do segmento food service no Brasil.

v Multivarejo: RS 8,0 bilhdes, robusto crescimento de 13,6% nas vendas totais e 15,8% nas ‘mesmas lojas’.
Excluindo o efeito negativo observado nas operagdes de postos (-37,0%) e nas drogarias (-15,4%), as vendas
‘mesmas lojas’ cresceram 20,3%. Houve forte desempenho em todas as bandeiras e destaque para vendas
online que foram 3,7 vezes maiores e ja representam 5,6% das vendas alimentares do varejo e 15,3% das
vendas da bandeira Pdo de Agucar.

L] Grupo Exito: RS 5,8 bilhdes, crescimento consistente de 17,0% na visdo proforma e 6,0% nas ‘mesmas lojas’ em
moeda constante, mesmo diante de um cenario desafiador na Colémbia. Destaque para crescimento dos formatos
inovadores: Exito Wow (+15,3%) e Carulla FreshMarket (+27,6%), que demonstram a assertividade da estratégia adotada
pela Companhia. O Uruguai apresentou desempenho robusto nas ‘mesmas lojas’ em moeda constante (+13,1%),
impulsionado por campanhas comerciais muito bem executadas. A plataforma online acelerou em todos os paises onde
o0 grupo atua e segue sendo uma alavanca de crescimento importante, representando 11,9%3 da receita total do Grupo.

EBITDA Ajustado consolidado atingiu RS 1,6 bilhdo (+83,2% vs 2T19), +32,6% na visdo proforma e margem de 7,6%,
confirmando a tendéncia positiva tanto nas operacdes do Brasil quanto internacionais, em todos os formatos e canais.
. GPA Alimentar Brasil2: RS 1,2 bilhdo, +29,7% vs 2T19 e margem de 7,5% (+0,7 p.p. vs 2T19). Houve expansdo de
0.3 p.p. na margem ajustada do Assai, que totalizou 7,3% (mesmo com forte base comparativa de 7,0%) e robusta evolugdo
do Multivarejo tanto na comparagdo anual (+1,1 p.p.) como sequencial (+0,5 p.p. vs 1T20 e +1,5 pp vs 4T19), apresentando
margem ajustada de 7,7%. O forte patamar de vendas contribuiu com dilui¢ao significativa de SG&A nos dois formatos e
consequentemente com a melhora da margem.
. Grupo Exito: RS 424 milhdes, +29,2% vs 2T19 e margem de 8,1% (+0,7 p.p. vs 2T19), representando forte
contribuigdo para o resultado consolidado mesmo diante de desafios importantes relacionados a restrigdo de circulagdo
de pessoas que acabou gerando maior pressdo nos negdécios complementares do Grupo (cartdo de crédito Tuya, Puntos
Colémbia, Malls).

Lucro Liquido das operagdes continuadas atingiu RS 274 milh3es, +322,0% vs 2T19 e margem de 1,3%, refletindo a melhoria
operacional de todos os formatos do grupo e a assertividade das estratégias implementadas desde o comego do ano. Houve
importante retomada do Multivarejo e performance consistente e robusta do Assai que, juntamente com a consolidagdo do
forte resultado apresentado pelo Grupo Exito, mais que compensou a maior depreciagdo e o maior custo da divida.

® O trimestre foi marcado por forte geragdo de caixa operacional e conclusdo de mais uma etapa importante do processo
de monetizacdo de ativos maduros e non-core, que contribuiram para a reduc¢io da divida liquida vs 0 1T20 em RS 1,5
bilhdo, passando de RS 10,8 bilhdes para RS 9,2 bilhdes. Com isso, a Divida liquida/EBITDA* reduziu de 2,5x no 1T20
para 2,2x no 2T20.

= A Companhia terminou o 2T20 com posi¢do financeira robusta, tendo RS 7,7 bilhdes de caixa, equivalente a
aproximadamente duas vezes a divida de curto prazo (vs. 120% no 1T20 e 156% no 2T19).
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Companhia. Importante mencionar que nos ultimos 12 meses, 21 lojas novas do Assai foram abertas.

Capex

com foco nos modelos inovadores: Exito WOW, Carulla FreshMarket e Surtimayorista.

=  Osinvestimentos brutos do GPA consolidado somaram RS 536 milhdes, sendo que 2 lojas novas do Assai foram abertas
no 2T20 e outras 16 estdo em processo de construgdo (13 organicas e 3 conversdes), em linha com a estratégia da

®= O plano de expansdo e otimizagdo ja apresentado segue mantido, contudo, com o cenario de pandemia algumas
alteragGes de prazos ou eventuais postergagGes podem ocorrer. Devemos encerrar o ano de 2020 com a abertura de 19
lojas do Assai, conversdo de 38 lojas Extra Super em Mercado Extra e reforma de 8 lojas Pdo de Aglcar para o modelo
de Gltima geracdo no Brasil. No Grupo Exito, esperamos abrir, reformar e converter entre 5 e 7 lojas até o final do ano,

1 Proforma: resultados proforma do Grupo Exito no 2T19 incluidos no idado para fins de ilidade apenas.
2 GPA Brasil: GPA Alimentar Brasil, ndio inclui resultado de “Outros” (Cheftime, Stix Fidelidade e James).
3 Vendas online de Grupo Exito incluem GMV de Marketplace.

4 Ajustado pré-IFRS16, acumulado dos ultimos 12 meses.

RESULTADO 2720

GPA Consolidado:
2T20

Recefta Bruta (RS milhdes)

2T20,/2T19

Mesmas lojas  Mesmas lojas

ex calendario  ex postos e
234 2345

Yendas % Total % Total lojas
totais Iﬂjas p"]fu[m az

proforma drogarias

Consolidado
GPA 17.084  20,1% n.a. 12,8% 14, 8%
GPA alimentar (Brasil) 17,067  20,0% n.a. 12,8% 14,8%
Azsal 2028 264% R, 10,0% n.d.
fultivareio 5038 13,8% R, 15,8% 20.3%
Outros* 17 n.a. n.a. n.a. n.a.
Grupo Exito 5.829 n.a. 17,00 b, 0% b, 7%

(1) Qutros: Inclui as operagdes de iniciativas mais recentes como James Delivery, Cheftime e Stix Fidelidade.

2 Variagdo proforma inclui os resultados do Grupo Exito no 2719 como se fizessem parte do grupo no passado e esta apresentada apenas para efeitos de comparagéo.

(3 Para refletir o efeito calendario, foi reduzido no GPA Alimentar 0,1 p.p. no 2720 (sendo -0,1 p.p. no Assai e 0,2 p.p. no Multivarejo), bem como 0 p.p. no Grupo Exito.

() Inclui crescimentos em cdmbio constante para operacdes internacionais.

) Exclui operagdo de postos de gasolina e drogarias.
Significativo crescimento de vendas proforma (+19,3%), com destaque para: i) acelerada expansdo da bandeira Assai
(+26,4%), que abriu 3 lojas em 2020 mesmo diante de um cenario de incertezas relacionado a pandemia e ii) forte
crescimento das opera¢does de varejo contidas no Multivarejo (+13,6%). Houve retomada importante do
Hipermercado (+19,3%) e crescimento de 3,7x das vendas online - que seguem sendo uma importante plataforma

de crescimento para o grupo e ja representam 5,6% das vendas alimentares.

As operagdes internacionais, demonstradas no Grupo Exito, seguem crescendo de maneira consistente na visdo
proforma (+17,0%) e ‘mesmas lojas’ em cambio constante (+6,0%). A opera¢ao da Colombia, que representa 76%
das vendas totais do Grupo Exito, cresceu 3,4% nas ‘mesmas lojas’ no 2120, mesmo diante de um cenario de forte
restricdo de circulagao de pessoas durante o periodo de pandemia. O crescimento de vendas alimentares segue
sendo um destaque, especialmente nos formatos inovadores e no canal online (que ja representa 14,7%° das vendas
na Coldmbia e 11,9%° das vendas totais). O Uruguai, segundo maior mercado, continuou demonstrando elevado
patamar de crescimento (+25,6% vendas totais e +13,1% ‘mesmas lojas’), impulsionado por campanhas
promocionais muito bem-sucedidas e forte expansdo da omnicanalidade.

(6) Vendas online do Grupo Exito incluem GMV de marketplace.
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Consolidado GPA Brasil Alimentar * G,“_'p"
Exito

(RS milhdes) 2T20 2719 i} 2120 2T19 4] 2120
Receita Bruta 22912 14.21% 61,1% 17.067 14215 20,0% 5.529
Receita Liquida 20766 13.051 58,7% 15.516 15.081 15,6% 5235
Lucra Bruto 4511 2.520 60, 0% 3.212 2820 13,9% 1.293
Desp. cam Yendas, Gerais & Adm. {3.033) {1.983) 52 9% {2.115) {1977 7,0% (557)
EBITDA Ajustada PIF! 1577 @61 83,2% 1160 o4 29.7% 424
Resultado Financeiro Liquido [473) (300) 57, 7% o - o =

Lucro {Pteju.izn) Liquido dos Acionistas Controladeres - op. 274 65 322,0% } ) } )

em _continuidade

A N
Lucro (Prejuizo) Liquido dos Acionistas Control adores - 233 T -20,3% _ } _ }

Consolidado
I

fdargerm Gruta iy 21e% 01 pp 2075 ey -0.5 pp. 24.7%
Desp, cokn Verdas, Gergis e Adem, 14,5% 15,2% -0& pp. 13,5% 15 1% -L5 p.op. 16,9%
fdargerm EBITOA Ajustade ©F 7, 6% 8,65 LOpp. 755 &, 8% &7 p.p. &,1%
Resultade Firanceing Liquido 2.3% 2. 3% o8 op
fdargesm Liguida - Opergedes ern cortinuidade 1.3% 0.5% 0.8 p.p.

(1) Resultado do GPA Brasil néio inclui outros (Stix fidelidade, James Delivery e Cheftime); (2) Lucro operacional antes de juros, impostos, depreciagéo e amortizagéio; (3) Ajustado pelas Outras Despesas e Receitas

Operacionais; OBS: Créditos tributdrios ndo foram materialmente diferentes dos trimestres anteriores.

“O resultado que apresentamos no segundo trimestre reflete a assertividade da nossa estratégia multicanal, multiformato e
multiregido e do nosso ecossistema digital. Superamos importantes desafios operacionais relacionados ao novo cendrio econémico
e de consumo, apresentando um desempenho de vendas forte e positivo em todos os formatos de varejo em que atuamos. Além
do crescimento importante do alimentar e forte retomada do ndo-alimentos, registramos uma expansdo acelerada do e-commerce
alimentar, que se mostrou extremamente rentdvel e segue sendo uma grande plataforma de crescimento, tanto no Brasil como
nas operagles internacionais. O forte patamar de vendas promoveu uma dilui¢éo significativa das despesas fixas, que nos permitiu
atingir resultados operacionais significativos, com crescimento de EBITDA em todos os negdcios e margens extremamente
sauddveis.

O Assai se mostrou extremamente resiliente, conquistou novos clientes individuais e mais do que compensou os desafios do
segmento de food service no periodo. O Multivarejo demonstrou ter um portfdlio muito aderente as necessidades dos consumidores
e aos novos modelos de consumo, com recuperagéo relevante do hipermercado, e garantindo a manutengdo do e-commerce na
liderangca no segmento no pais. O Grupo Exito apresentou crescimento com margens fortes, mesmo enfrentando uma grande
restrigcdo de circulagdo de pessoas na Colémbia, seu maior mercado, e contribuiu, assim, com o robusto resultado da Companhia.

Concluimos o trimestre com RS 274 milhes de lucro liquido das operagées continuadas e com sélida posi¢éo financeira de RS 7,7
bilhées em caixa (aproximadamente duas vezes maior que a divida de curto prazo), o que nos deixa confiantes de que estamos
cada vez mais preparados para os enormes desafios que ainda estéo por vir.”

Peter Estermann - Diretor Presidente do GPA
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|. DESEMPENHO OPERACIONAL POR NEGOCIO

Assai:
2T20
Recefta Bruta (RS milhbes)
2T20,/2T19
Yendas “ Total Mesmas lojas
totais lojas ey calendério’
Assal 9.028 26,3 10,05

(1) Para refletir o efeito calendario, no 2T20 foi reduzido 0,1 p.p. no Assai.

Mais um trimestre com robusto crescimento de vendas totais (+26,4%), impulsionado pelo sucesso da
expansao da bandeira, atividades comerciais bem-sucedidas e maior consumo nos lares durante o periodo
de quarentena, sendo que a venda para o consumidor individual mais que compensou os desafios
enfrentados pelo segmento de food service no Brasil.

Receita bruta totalizou R$ 9,0 bilhées no 2T20 (+26,4%), adi¢do de R$1,9 bilhdo em relagdo ao mesmo periodo do ano
anterior, destacando-se o forte desempenho das 39 lojas abertas nos ultimos 24 meses, que ainda estdo em periodo
de maturagdo mas ja representam cerca de 24,0% das vendas totais da bandeira.

As vendas ‘mesmas lojas’ tiveram expressivo crescimento de 10,0%, mesmo com forte base de comparacdo (+8,1%
no 2T19), demonstrando a capacidade de adaptacdo e resiliéncia do formato. Houve aumento de vendas para
consumidores individuais e revendedores desde o comec¢o da pandemia, que mais que compensaram a menor
demanda do food service. Campanhas comerciais assertivas como “Semana das Maes”, “Festival Mercearia” e “Festival
de Limpeza e Perfumaria”, juntamente com a celebragdo de parcerias para vendas de cestas bdsicas com governos e
ONGs contribuiram com esse forte patamar de crescimento.

Em linha com o plano de rédpida expansdo da bandeira para diferentes regides do pais, 2 lojas foram inauguradas no
trimestre, sendo uma no Mato Grosso do Sul e outra no Maranhdo. Dezesseis (16) lojas estdo em construgdo e devem
ser inauguradas durante o préximo semestre, sendo 3 lojas do Extra Hiper em processo de conversdo e 13 lojas
organicas, em linha com a expectativa inicial de abertura de lojas para 2020, mesmo com cenario de pandemia e
restricGes para realiza¢cdo de obras.

Os cartBes Passai somam aproximadamente 1,1 milhdo desde seu langamento, com mais de 740 mil cartdes ativos.
Atualmente a penetragao dos cartdes é de 5,3%, reforcando a proposta de valor para o cliente.

O processo de rollout das “maquininhas” de cartdo de crédito e débito com a marca Passai teve conclusdo em jul/20 e
elas ja podem ser encontradas em todas as lojas da bandeira, tendo grande receptividade dos clientes.

O lucro bruto totalizou RS 1,3 bilhdo, com margem bruta de 16,3%. Esse nivel de margem reflete principalmente o
grande portfdlio de lojas ainda em curva de maturagao e que, por esse motivo, ndo capturam todo potencial das lojas
da bandeira. Além disso, houve manutencdo de politica de pregos muito competitivos mesmo diante de um cenario
de maior inflagdo alimentar.

As despesas com vendas, gerais e administrativas totalizaram RS 747 milhdes, representando 9,1% das vendas
liquidas, crescimento inferior ao crescimento da receita (-0,6 p.p. vs 2T19). A estratégia de manutencdo da politica de
precos ao longo do trimestre e que resultou em crescimento robusto de vendas, contribuiu fortemente para dilui¢ao
de despesas fixas da bandeira e corroborou para a consequente melhoria da margem EBITDA.
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O EBITDA ajustado seguiu demonstrando sélido avanco, totalizando R$ 597 milhdes no 2T20 (+29,6%), com expansdo
de margem de 0,3 p.p. vs o mesmo periodo do ano anterior, atingindo 7,3%.

(R milhdes) 2T20 2719 [\
Receita Bruta 9.028 F.144 26,4%
Recaita Liquida 8.222 532 2E,9%
Lucro Bruto 1.236 1.0249 22,7
MWarg=m Bruta 1E,3% 1E,7% 4.4 pop
Desp. comYendas, Gerais e Adm. (747 [B2E] 17, 7%
% da Receita Liquida 2.1% 2,7% 4.6 pop
Outras Despesas & Receitas Operacionais (59 [13] 359,6%
EEITDA Ajustado "5 £a7 460 29,50
Margem EBITOA Ajustada ™% 7,3% 7,0% 0,3 pop

(1) Lucro operacional antes de juros, impostos, depreciagdo e amortizagéo. (2) Ajustado pelas Outras D e Oper
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Multivarejo:

2720

Recefta Bruta (RS milhbes)

2T20,/2T19 %

Vendas % Total Mesmas lojas

totais lojas ey calenddrio®

Multivarejo 8.038 13,6%: 15,8%
Extra Hiper 3.687 19 5% 22 4%
Extra Superf Compre Bem 1.291 14.8% 155%
P30 de Actcar 2106 15,1% 15,1%
Proximidade 421 25,8% 25,6%
Postos e Drogarias 393 -31,9% =34, 2%
Outros Megdcios® 141 28,3% h.a.
Multivarejo ex postos e drogarias 7.695 17,8% 20,3%

() Inclui vendas do Delivery e receitas provenientes do aluguel de galerias comerciais.
() para refletir o efeito calendario, no 2T20 foi reduzido 0,2 p.p. no Multivarejo.

Expressivo crescimento de vendas ‘mesmas lojas’ excluindo postos e drogarias (+20,3%), com forte
desempenho em todas as operagoes de varejo. O resultado apresentado foi impulsionado por: i) melhorias
continuas advindas da otimizagao do portfélio de lojas - que se mostra cada vez mais aderente as
diferentes demandas dos consumidores e aos novos modelos de consumo; ii) forte recuperagiao do
Hipermercado - com destaque para a nova proposta de valor do segmento nao-alimentar eiiii) crescimento
robusto do e-commerce - plataforma de crescimento rentavel e estratégica para a Companhia.

Vendas brutas totais cresceram 13,6% no trimestre e ‘mesmas lojas’ excluindo postos e drogarias atingiram +20,3%,
com performance forte em todos os formatos de varejo e crescimento importante de 11,6% das vendas alimentares
totais (+13,3% nas alimentares ‘mesmas lojas’). Destaque para: i) recuperagao significativa dos hipermercados, com
impacto positivo da nova proposta de valor do ndo-alimentar (+42,7% vs 2T19 vendas totais e +51,5% ‘mesmas lojas’),
ii) expansdo acelerada das vendas alimentares online (+272%) e iii) crescimento expressivo das lojas reformadas. Todas
as operagdes, salvo postos e drogarias, se beneficiaram da maior demanda relacionada ao cendrio de pandemia,
apresentando ganhos de market share em todos os meses do trimestre. Vale ainda mencionar que houve manutengao
da dindmica de menor frequéncia de clientes nas lojas com cestas mais completas durante o periodo analisado.

Destaques por bandeira:

e Extra Hiper: Robusto crescimento das vendas ‘mesmas lojas’ de 22,4%, impulsionado pela forte aderéncia do
modelo frente a necessidade dos consumidores, que durante a pandemia passaram a consumir no modelo
‘one-stop-'shop’ (menor frequéncia nas lojas, contudo com cestas mais completas). O segmento ndo-alimentar
apresentou crescimento significativo, beneficiado pela sua nova proposta de valor (novos contratos com
fornecedores, sortimento mais aderente as demandas do consumidor e estoques mais otimizados). Destaque
para vendas de produtos relacionados ao trabalho em casa (cadeiras, mesas, itens de informatica),
presentedveis durante a campanha de maes (celulares e outros eletrénicos) e itens relacionados ao maior
convivio dentro dos lares (eletrodomésticos, brinquedos e jogos).

e Pao de Agucar: Forte crescimento ‘mesmas lojas’ de 15,1% no 2T20, impulsionado pela excelente
performance das 46 lojas reformadas no conceito de Ultima geragdo (+18,3% no periodo). As lojas reformadas
ja representam 41% das vendas totais da bandeira e pretendemos converter mais ~10 lojas nos préximos
trimestres. O 2T20 também foi marcado por iniciativas comerciais bem-sucedidas e bem-executadas como,
por exemplo, a campanha de vinhos que foi realizada em maio e que chegou a vender 230 mil garrafas em um
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Unico dia, além das campanhas “Preco Off” e “Meu desconto” que ja representam cerca de 30% das vendas
das lojas.

o Mercado Extra: Desempenho de vendas consistente, com forte expansao de 17,4% nas ‘mesmas lojas’. O
crescimento do formato foi superior ao apresentado pelas lojas que ainda nao foram convertidas - mesmo
diante de forte base de crescimento apresentada no ano anterior. A proposta de formato de vizinhanga
mostrou-se assertiva e aderente a demanda de consumidores, que buscam lojas localizadas préximas as suas
residéncias durante o periodo de isolamento social.

e Compre Bem: Forte progresso nas vendas ‘mesmas lojas’, com crescimento expressivo de 53,1%, destacando-
se as lojas convertidas ao longo de 2018 (que ja apresentavam forte base de comparagdo) e convertidas em
2019. Além do ganho continuo de novos clientes e de maiores volumes, a bandeira vem se desenvolvendo e
em maio deste ano iniciou operagdo de e-commerce alimentar no interior de S3o Paulo, com entregas
realizadas pelas suas lojas fisicas.

o Proximidade: Importante crescimento ‘mesmas lojas’ de 25,6%, mantendo o robusto patamar de duplo digito
ja apresentado nos ultimos trimestres, mesmo sendo impactado pelo novo padrdo de consumo durante a
pandemia. Os formatos Mini Extra e Minuto P3o de Aclcar apresentaram bom desempenho e as lojas de
passagem apresentaram desafios relacionados a redugao do fluxo de circulagdo de pessoas (-37,8%). Destaque
para campanhas relacionadas aos produtos de marcas préprias e nos aplicativos “Pao de A¢ucar Mais” e “Clube
Extra”. O programa ‘Aliados’ continuou ampliando significativamente sua base e contribuiu positivamente com
a performance do formato no trimestre.

Marcas Exclusivas: O 2T20 contou com campanhas relevantes relacionadas as Marcas Exclusivas, que seguem sendo
um dos pilares de crescimento da Companhia e j& atingiram penetracdo de 19,1%' na categoria alimentar do
Multivarejo (+1,6 p.p. vs 0 2T19 a partir do novo critério).

O lucro bruto totalizou RS 1,9 bilhdo no 2720, com margem de 25,7%. Este é o segundo trimestre sequencial de
melhora significativa da margem bruta (+0,6 p.p. vs 0 1T20 e +1,7 p.p. vs 4T19), sustentada tanto por atividades
comerciais mais assertivas, como pela forte redugdo do nivel de quebra (+0,9 p.p vs 4T19).

A comparac¢do do patamar de margem bruta apresentada no 2T20 vs o 2T19 reflete o impacto da menor receita
advinda de galerias comerciais durante a pandemia e da maior participacao de produtos ndo-alimentares nas vendas
(46% das vendas do Hipermercado no 2T20 vs 36% no 2T19). Excluindo esses efeitos, a margem bruta alimentar
apresentaria uma evolugdo de +1,1 p.p., beneficiada pela redu¢ao do promoshare alimentar.

As despesas com vendas, gerais e administrativas totalizaram RS 1,4 bilhdo, crescendo apenas 2,0% vs o 2T19 e
representando 18,8% das vendas liquidas (-1,7 p.p. vs 0 2T19), resultado do rigoroso controle das despesas, sem que
o nivel de servico oferecido fosse afetado. O forte crescimento de vendas contribuiu com diluicdo adicional do SG&A.
No trimestre, as principais economias foram concentradas em marketing (menor necessidade de investimentos em
propagandas e folhetagem), manutencao, utilidades, Telecom/TI e despesas administrativas.

O EBITDA Ajustado cresceu 29,9% e totalizou RS 563 milhdes, com margem de 7,7% (1,1 p.p acima do 2T19 e 0,5 p.p.
acima do 1T20), em func¢do do robusto patamar de vendas, bem como da maior eficiéncia operacional e forte diluicdo
de despesas no trimestre.

Esse resultado demonstra a excelente capacidade de gestdo e adaptacdo dos diferentes formatos em meio a um
cenario de grandes incertezas, que exigiu mudangas rapidas e resultou em beneficios advindos da redug¢do do convivio
social e maior consumo nos lares, mas também em desafios importantes nas opera¢des de postos, drogarias e galerias.

! A participagdo de marcas exclusivas leva em consideragdo mudanga de perimetro, com a integragdo de todas categorias de produtos fabricados pela companhia diretamente nas
lojas (padaria, agougue, pizzas, etc), seguindo padréo utilizado mundialmente. Com base no perimetro antigo, a penetragdo atingiu 14,5%, em aumento de 2,2 p.p vs 0 2T19.
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Multivarejo [V

(RS milhdes) 2T20 2719 (i
Receita Bruta 2.028 F.074 13,6%
Feceita Liquida F.294 6.549 11,9%
Lucro Bruto 1876 1.731 2,9%
Mlargem Bruta 25, 7% ZE,4% 4,7 pupe
Desp. comYendas, Gerais e Adm. [1.262) [1.242) 2,0%
% da Receita Liquida 15,8% 20,5 A7 ppe
Resultado da Equiw. Patrimonial 23 17 35, 6%
Outras Despesas e Receitas Operacionais 103 57 n.d.
EEITDA Ajustado 59 €53 434 29,995
Mlarge m EBITDA &justada ™ 7,7% £,6% 11 pp
(1) Multivarejo ndo inclui o resultado de outros (Stix fidelidade, Cheftime e James Delivery)s. (2) Lucro antes de juros, impostos, depreciagdo e amortizagdo. (3). Ajustado pelas Outras Desp e

Receitas Operacionais.

Ecossistema Digital

Pioneiro do e-commerce e dos programas de fidelidade no varejo alimentar, o Multivarejo veio estruturando
consistentemente seus ativos fisicos e digitais ao longo dos ultimos anos. Tais ativos, juntamente com a cultura de
time permitiram rdpida adaptacdo as evolucdes do consumo como, por exemplo, a personalizacao e desmaterializacao
completa das promogdes através do aplicativo ou novas modalidades de e-commerce, viabilizando o rollout do e-
commerce Express e do James Delivery em tempo recorde. Os mais de 20 milhdes de clientes dos nossos programas
de fidelidade fazem das nossas bases de dados, uma das mais evoluidas quanto ao conhecimento do consumidor no
pais.

O cendrio inesperado de pandemia acelerou ainda mais a evolugdo de comportamento e de consumo dos clientes, nos
deixando ainda mais seguros da pertinéncia das decisdes tomadas e permitindo que construissemos bases sélidas e
resiliente.

O forte desempenho do e-commerce alimentar consolidou a posicao de lideranga do Multivarejo no segmento de
vendas alimentares online no Brasil. Temos ativos Unicos no mercado que juntamente com a exceléncia operacional
do grupo estabelecem vantagens competitivas importantes e fazem com que o ecossistema digital se transforme em
uma importante alavanca de crescimento.

e 0 e-commerce alimentar demonstrou crescimento robusto, sendo que no primeiro semestre de 2020 superou
em 25% as vendas totais do ano 2019. No 2T20, houve aumento de 272% nas vendas quando comparado com
o mesmo periodo do ano passado, impulsionado por: i) maior nimero de clientes; ii) ampliacdo da modalidade
Express (que passou de 94 lojas no 2T19 para 291 lojas no 2T20); iii) inauguragdo de 2 novos Mini-Centros de
distribuicdo e iv) aumento da presenca do James para 323 lojas (vs 18 no 2T19). Atualmente, as vendas online
representam 5,6% das vendas alimentares do Multivarejo e 15,3% das vendas do Pdo de Agucar. O e-
commerce se mostrou rentavel e neste trimestre apresentou margem EBITDA em patamar acima da média do
varejo alimentar gracas as diversas iniciativas e melhorias operacionais que resultaram em maior
produtividade e maior escalabilidade do negécio.
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® Os Aplicativos de Fidelidade alcangaram mais de 13 milhdes de downloads ativos, 42% acima do mesmo
periodo do ano passado - representando cerca de 30% das vendas do Multivarejo e 40% das vendas realizadas
online. Sendo assim, as compras dos clientes fidelizados ja representam 71% do total de vendas do
Multivarejo, atingindo 90% das vendas da bandeira Pao de Aglcar e 62% da bandeira Extra.

o O James Delivery apresentou forte avanco de vendas de 1.200% no GMV, 962% no numero de pedidos e 21%
no ticket médio em rela¢do ao 2T19. Na vertical Varejo, o aumento foi ainda mais acelerado, chegando a mais
de 3.000% no GMV, 1.800% no numero de pedidos, 66% no ticket médio, além de um gasto médio por cliente
166% maior. Esse crescimento é sustentado por uma aderéncia cada vez maior do cliente a plataforma e
reforcado por iniciativas estruturantes como o langamento exitoso da nova plataforma de assinatura “James
Prime”. Observa-se, também, maior maturacdo e penetracdo das cidades ja atendidas, bem como o inicio da
atuacdo em novas pracas, expandindo a operacao de 50 lojas pré-Covid para 323 lojas, em mais de 20 cidades.

o A foodtech Cheftime apresentou um crescimento de +856% vs o 2T19, com destaque para a acelera¢do da
presenca em loja através do maior nimero de itens da Central de producdo e do inicio da incorporacdo de
itens produzidos em loja (rotisserie e café). O periodo foi marcado pelo lancamento do “Restaurante
Cheftime”, delivery de refei¢cGes prontas e produzidas a partir das lojas do Pdo de Acgucar, unindo a expertise
alimentar da Cheftime com o modelo de dark kitchens e o aplicativo de entregas James. O Restaurante
Cheftime ja pode ser encontrado em Sao Paulo e no Rio de Janeiro e tem apresentando crescimento de +19%
por semana. Por fim, a maior procura por conveniéncia durante a pandemia também contribuiu com forte
evolucdo da venda digital, que mais que dobrou de tamanho.

Trés novos mini-centros de distribuigdo exclusivos devem ser abertos nos préximos meses, reforcando nossa presenca
em pragas estratégicas e permitindo a expansdo do grupo para regides ndo exploradas anteriormente. Devemos
ampliar nosso sortimento ndo-alimentar e lancar um Marketplace robusto ainda durante o segundo semestre de 2020
e seguimos investindo em tecnologias que promovam melhor experiéncia para o cliente e aumentem a produtividade
e a rentabilidade. Dessa forma, esperamos que o canal online atinja RS 1 bilhdo? em vendas em 2020 (quase 3 vezes a
mais que 2019), impulsionado pelo aumento de sua capacidade operacional.

2 . . ~ . .
Trata-se de mera estimativa e ndo deve ser entendido ou tratado como guidance.
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Grupo Exito:
2T20

O GPA concluiu a aquisicdo de 96,57% do capital social do Grupo Exito em 27 de novembro de 2019. Portanto, o
resultado do Grupo Exito estd considerado no GPA Consolidado apenas no 2T20, sendo que os crescimentos e
variagOes vs 0 2T19 estdo apresentados apenas para efeito de comparacgao.

Receita Bruta (RS milhdes)

2T20,/2T19 %

Yendas %, Total Mesmas lojas

totais lojas ex calendario*’
Grupo Exito 5.829 17,0% b, 0%
Colim bia 1.427 19,0% 3,4%
Exito 2025 16,6% 0,5%
Carulla 95 35,7 15,6%
Iurtimax e Super Inter 436 13.9% 3,7%
B2B & outros negdcios’ 369 16,5% -6,1%
Uruguai 1078 25,6% 13,1%
Argentina 323 -19,9%, 24,4,

(1) Para refletir o efeito calenddrio, no 2T20 foi reduzido 0 p.p. no Grupo Exito , 0 p.p. na Colémbia, 0,3 p.p. no Uruguai e-0,1p.p. na Argentina.

(2) Inclui os formatos Surtimayorista, VIVA, Aliados e Outros Negdcios. (3) lojas apr las em crescil com cdmbio constante.

O faturamento bruto totalizou RS 5,8 bilhdes no 2T20, crescimento de 17,0% nas vendas totais, positivamente
impactado pelo: i) crescimento das vendas alimentares na Coldmbia e no Uruguai, ii) forte avango das vendas online
em todos os paises onde o grupo opera e, por outro lado, pressionado por: i) desafios relacionados a forte restricdo
de circulagdo de pessoas principalmente na Colémbia e na Argentina e ii) menor fluxo de clientes nas lojas localizadas
em shoppings centers no Uruguai.

As vendas ‘mesmas lojas’ apresentaram crescimento de 6,0% no trimestre, com destaque para o robusto desempenho
dos formatos inovadores. As 9 lojas do Exito Wow cresceram 15,3%, ja representando 19,2% das vendas totais da
bandeira Exito e as 13 lojas do Carulla FreshMarket cresceram 27,6%, representando 27,9% das vendas totais da
bandeira Carulla.

Veja abaixo os principais destaques por pais:

e Colombia: ‘mesmas lojas’ cresceram 3,4% em cambio constante, refletindo a menor circulagdo de pessoas
em func¢do da grande restricdo imposta pelo governo, assim como a postergacdo de campanha comercial
relevante (“Megaprima”) - que usualmente era realizada nas lojas fisicas e foi “transferida” para o formato
online. Houve acelerado desenvolvimento da plataforma omnicanal, que teve 4x mais trafego quando
comparada com o mesmo periodo do ano anterior, sendo que atualmente 90 lojas suportam o modelo de
entregas na Coldmbia e 360 lojas possuem servico de vendas pelo Whatsapp e Click & Retire. As vendas
online ja representam 14,7% das vendas da Col6mbia.

e Uruguai: crescimento consistente e robusto de 13,1% nas ‘mesmas lojas’, impulsionado por atividades
comerciais muito bem sucedidas (principalmente relacionadas a venda do segmento alimentar) e forte
crescimento da plataforma omnicanal. Todas as bandeiras apresentaram performance positiva, com
destaque para as bandeiras Devoto (+16,2%) e Disco (+12,9%) e para o e-commerce que apresentou
crescimento de 58,3%. O desenvolvimento da plataforma omnicanal segue sendo um dos pilares estratégicos
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da operacgdo no Uruguai e em maio houve lancamento do servico de retirada de produtos nas lojas da
bandeira Devoto.

e Argentina: crescimento ‘mesmas lojas’ de 24,4% no 2T20 em meio a um cendrio econdmico dificil observado
no pais. As vendas foram pressionadas por: i) grande restri¢cao de circulacdo de pessoas, ii) reducdo do horario
de funcionamento de lojas imposto pelo governo e iii) proibicdo de venda de produtos ndo-alimentares em
algumas regides. O formato de proximidade (+49,6%) foi o destaque positivo e se beneficiou com preferéncia
dada aos formatos de conveniéncia durante o momento de pandemia. As operagdes online também estdo
avancando e o servico de Click & Retire foi langado no 2T20.

O lucro bruto totalizou RS 1,3 bilh3o, crescimento de 22,2% vs 2719, com margem de 24,7%, patamar extremamente
sauddvel nas operacgdes de varejo do grupo. Houve melhora de 0,8 p.p. na margem bruta quando comparada com o
proforma do mesmo periodo do ano passado, explicada em sua maior parte por reclassificacdes contdbeis realizadas
no 2T19 entre as linhas de Despesas com vendas, gerais e administrativas e a linha de custos. Excluindo esse efeito, a
margem ficaria levemente pressionada dado o desempenho dos negdcios complementares durante o periodo de
pandemia.

As despesas com vendas, gerais e administrativas totalizaram RS 887 milhdes, equivalentes a 16,9% da receita liquida
(vs 16,8% no 2T19), com o mesmo impacto das reclassificagdes contabeis realizadas no 2T19 ja citadas anteriormente.
Excluindo esse efeito, ainda haveria reducdo significativa das despesas como percentual da receita liquida gracgas ao
continuo controle de despesas adotado pelo Grupo.

O EBITDA ajustado totalizou RS 424 milhdes (+29,2% vs 2T19), com margem de 8,1% (+0,7 p.p. vs 2T19). O forte
patamar de margem se deu mesmo com os desafios observados nas operacdes complementares de Malls, cartdes de
crédito Tuya e Puntos Colémbia, sendo que algumas delas sdo consolidadas no Brasil por meio de Equivaléncia
Patrimonial (Tuya/Puntos Colémbia). E importante mencionar que boa parte das provisdes relacionadas a expectativas
de ndo-recebimento da carteira financeira ja foram realizadas no primeiro semestre e que a maioria das galerias
comerciais e shoppings ja estdao passando por um processo de reabertura gradual desde o comego de Junho.

Apesar do cenario de incerteza ainda observado e do aumento de casos de COVID-19 mais recentes observados na
Colémbia, seguimos com boas perspectivas para a operagdo do Grupo Exito e estamos trabalhando em diversas frentes
para minimizar os possiveis impactos relacionados & conjuntura atual. O Grupo Exito deve continuar contribuindo de
forma positiva para o resultado do GPA consolidado em 2020, tendo em vista o forte crescimento de EBITDA ja
apresentado ao longo do primeiro semestre.

Grupo Exito

iR milhéies) 2T20 2119 ¥ b
Receita Bruta 5829 4,933 17,0%
Receita Liquida £ 235 4. 418 18,55%
Lucro Bruto 1.293 1.058 22,2%
Margem Bruta 24,7% 23,9% 0.8 p.p.
Desp. com Yendas, Gerais e Adm. 2e7 [743) 19,3%
% da Receita Liquida 1E,9% 1E,8% 01 p.p.
Resultado da Equiv. Patrimonial [11) 1] 73,1%
Outras Despesas e Receitas Operacionais [76] (121 o0, %
EBITDA Ajustado “* 434 £y 29,29
Margem EBITOA &) stada ! 2,10 7,45 0,7 pop

(1) Lucro antes de juros, impostos, depreciagéio e amortizagéo. (2). Ajustado pelas Outras Despesas e Receitas Operacionais. (3) Proforma, apenas para efeito de comparagéo.
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Il. EQUIVALENCIA PATRIMONIAL

A Equivaléncia Patrimonial consolidada totalizou RS 30 milhdes no 2T20, incremento de RS 39 milhdes vs o mesmo
periodo do ano anterior. Essa linha é composta por:

i) adicdo de RS 12 milhdes proveniente do resultado das participacdes nas operagdes financeiras, tanto no
Brasil (36% da FIC) como na Colémbia (50% de Tuya/Puntos Colémbia);

ii) adicdo de RS 18 milhdes relacionada a participacdo de 34% no resultado da CDiscount (um dos maiores e-
commerces do mundo), que apresentou crescimento importante do marketplace e melhor performance das
vendas diretas, bem como mix mais de produtos mais favordvel e melhorias operacionais, contribuindo
positivamente no 2T20.

lll. OUTRAS RECEITAS E DESPESAS

As “Outras Receitas e Despesas” totalizaram despesa de RS 35 milhdes no 2720, montante explicado principalmente
por despesas relacionadas a: i) integracdo dos ativos América Latina e reestruturacdo nas operagoes brasileiras (venda
de 3 lojas Pdo de Acucar, fechamento de 1 Drogaria e 2 aberturas de Assai no trimestre) e ii) impactos ndo-recorrentes
relacionados ao COVID-19 como, por exemplo, maior necessidade de seguranca nas lojas, compra de testes de COVID-
19, auxilios para colaboradores com filhos e maiores despesas com higiene e limpeza.

E importante mencionar que o processo de monetiza¢do de ativos continuara contribuindo com efeitos positivos nos
proximos trimestres, sendo que ao final de 2020 essa linha devera apresentar um patamar estavel quando comparada
com o ano anterior no perimetro Brasil, totalizando cerca de RS 250 milhdes.
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IV. RESULTADO FINANCEIRO

{RS milhdes) 27120 2T19 it
Rentabilidade de caixa e equivalentes 33 7 427 3%
Qwtras receitas financeiras 28 57 -50,3%
Custo da divida [219] (93] 136,1%
Custo de antecipacdo de recebiveis [32] [4a) -33,4%
Dutras despesas financeiras [52] [55] 438,8%
wWariacdo cambial liquida 43 (9] .a.

Resultado Fnanceiro Liquido (223) (140} 50,7%
% Receita Ligquida 1,1% 1,1% a0 p.p.
luros sobre passivo de arrendamento [250) [160]) 55,9%

Resultado Ananceiro Liquido - Pas IFRS 16 (473) (300) 57, 7%
% Receita Liquida - Pos IFRS 168 25% 2.3% a0 p.p.

O resultado financeiro liquido do GPA Consolidado totalizou uma despesa de RS 473 milhdes, representando 2,3% da
receita liquida, patamar estavel vs o mesmo periodo do ano passado.

Em fun¢do da adogdao do IFRS 16, o resultado financeiro passou a incluir a rubrica de Juros sobre passivo de
arrendamento, que totalizou despesa RS 250 milhdes no trimestre.

Considerando a despesa financeira liquida de RS 223 milhdes, sem o efeito dos Juros sobre passivo de arrendamento,
as principais variagdes foram:

e Receitas financeiras: incremento de RS 31 milhdes vs. 2T19 na rentabilidade do caixa, que ¢é
principalmente explicada pela maior posicdo de caixa aplicado no periodo. Em outras receitas houve
menor contribuicdo em RS 29 milh&es explicados principalmente por menor atualizagdo monetaria.

e Despesas financeiras (incluindo custo de antecipacdo de recebiveis): incremento de RS 137 milhdes vs
2T19, com maiores despesas de juros pelo aumento da divida bruta;

e Efeito liquido da variagdo cambial: incremento de RS52 milhdes vs 2T19, totalizando uma receita de
RS 43 milhdes, principalmente explicada pelo ganho de RS 24 milh&es advindos da variagcdo cambial dos
dividendos recebidos do Grupo Exito.
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V. LUCRO LiQUIDO

(RS milhides) 2720 2719 1]
EBITDA 1.542 Ta1 94, 9%,
Depreciacan (Logistica), Depreciacdo e Amortizacao [B25) [365) T1,2%
Resultado Financeiro (473 (300 577
Imposto de Renda (121 [&1] 97T
Lucro (Prejuizo) Liquido Cormpanhia Consolidado 352 338 -1,5%

L Prejuizo) Liquido dos Acionistas Controlad - op.

lIlle.] { .rqmzn} iquido dos Acionistas Controladores - op. em 274 65 322,0%

continuidade

Lucro I:F'F.E_ILIIED:I Liquidao dos Acionistas Contraladores - op. cg 253 83.3%

descontinuadas
Lucro (Prejuizo) Liguido dos Acionistas Controladores - 253 418 -20,3%
Consolidado

Margern Liquida - Operagies em contintidade 1,5% 5% a8 pp.

O GPA consolidado encerrou o 2T20 com lucro liquido dos acionistas controladores consolidado de RS 333 milhdes,
sendo que o lucro liquido das opera¢6es em continuidade ficou 4,2 vezes superior ao mesmo periodo do ano anterior,
totalizando RS 274 milhdes (forte expans3o de +322,0%).

O resultado apresentado no 2T20 demonstra a melhoria operacional do grupo e a assertividade das estratégias
adotadas, com retomada importante do Multivarejo, consistente performance do Assai e consolidacdo do forte
resultado do Grupo Exito, que mais que compensaram a maior depreciacio e o maior custo da divida.
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VI. DIVIDA LiQUIDA

Para efeito de calculo dos indicadores na tabela abaixo, a Companhia ndo considera os passivos de arrendamento
relacionados ao IFRS 16.

Consolidado

{R% milhides) 30.06.2020 30.06.2019
Divida de Curto Prazo {3.892) {3.025)
Empréstimos e Financiamentos [2.878) [875)
Debé&ntures (1.014) [2.150)
Divida de Longo Prazo (13.300) (3.07)
Ermpréstimos e Financiamentos 12,7399 1256]
Debé&ntures [10561) [2.823)
Total da Divida Bruta {17192 {6.104)
Caixa e Aplicagdes Financeiras 7.736 1.705
Divida Liquida {9.456) {1.398)
EBITDA Ajustado' ! 4,151 2,947
Carteira de Recebiveis de Cartdo de Crédito ndo antecipados 202 120
Divida Liquida incluindo Recebiveis de Cartdo de Crédito ndo antecipados (9.254) (1.278)

Divida Liquida incluindo Recebiveis de Cartdo de Crédito ndo antecipados /

1] -2,2% -0,4x
EBITDA Ajustado 'Y

(1) EBITDA Ajustado pré-IFRS 16, acumulado dos ultimos 12 meses.

A divida liquida ajustada pelo saldo de recebiveis ndo antecipados totalizou RS 9,2 bilhdes no GPA consolidado vs
RS 1,3 bilhdo no 2T19, refletindo principalmente a captagdo de recursos destinados & aquisicdo do Grupo Exito. A
Companhia reduziu o patamar de alavancagem em RS 1,5 bilhdo quando comparado com o 1T20, devido a forte
geragao de caixa operacional e monetizagao de alguns ativos non-core.

A relacdo divida liquida/EBITDA ajustado!” ficou em 2,2x ao final do 2T20, comparado a 2,5x no 1T20 e 0.4x no 2T19,
patamar que segue dentro do esperado pela Companhia.

A Companhia encerrou o 2T20 com posi¢do financeira robusta, tendo RS 7,7 bilhdes de caixa, equivalente a
aproximadamente duas vezes a posi¢ao de divida de curto prazo (vs. 120% no 1720 e 156% no 2T19). Por fim, o saldo
de recebiveis ndo antecipados totalizou RS 202 milhdes.
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VII. INVESTIMENTOS

(RS milhdes) 2T20 2T19 A
Movas Lojas e Aguisicio de Terrenos 1488 207 -9,2%
Reformas, ConversSes e Manutengdes 137 143 -7 70
Infraestrutura e Outros 106 130 -A41,1%
Efeitos ndo caixa
Financiament o de Imohilizado 32 [26) -226,8%

Total Investimentos Alimentar Brasil - Bruto 4pd L 1] -9,1%
VYenda de Ativos (671) (12) S707.0%

Total Investimentos Alimentar Brasil - Liguido [207] 499 n.a.

Total Investimentos Grupo Exito 71 - n.a.

Os investimentos brutos totalizaram RS 536 milhdes, sendo: i) RS 464 milh&es no perimetro Brasil - servindo para
abertura de duas lojas Assai no trimestre e construcdo de outras 16 lojas que serdo abertas nos préoximos trimestres
(13 organicas e 3 conversdes de Hiper) e ii) R$ 71 milhdes no Grupo Exito.

O plano de expansdo, conversao e reformas de lojas da Companhia segue mantido, sendo que alguns atrasos ou
postergacdes podem ocorrer dado o cendrio de pandemia. Esperamos concluir o ano de 2020 com abertura de 19 lojas
do Assai (16 organicas e 3 conversoes), 38 reformas de Extra Super em Mercado Extra, 8 reformas do Pdo de Agucar
no conceito nova geracdo de lojas no Brasil. No Grupo Exito, esperamos abrir, reformar e converter entre 5 e 7 lojas
até o final do ano, com foco nos modelos inovadores: Exito WOW, Carulla FreshMarket e Surtimayorista.

VIil. MOVIMENTAGAO DE LOJAS POR BANDEIRA

No trimestre foram abertas 2 lojas do Assai, totalizando 169 lojas da bandeira. A Companhia deu continuidade aos
ajustes de portfélio e realizou a venda de 3 lojas do Pdo de Acucar e o fechamento de 1 Drogaria.

31,/03,/2020 30,/06,/2020
M2 de lojas Abertas Abertas I:ﬂ' Fechadas Fechadas Eara M2 de lojas Area ':E 'u'f:ndas
CONVersao CONYersao m® (mil}
GP# Brasil
Assal 167 2 - - - 169 724
Pao de Aclcar 185 - - -3 - 152 234
Extra Hiper 107 - - - - 107 559
Extra Superrmercado El - - - - El 49
Mercado Extra 100 - - - - 100 120
Cormpre Bem 28 - - - - 28 33
lini Extra 152 - - - - 152 38
Minuto PEo de Acdcar a6 - - - - a6 20
Megdcios especializados 196 - - -1 - 195 &7
Postos de combustiveis 73 - - - - 73 58
Dragarias 123 - - -1 - 122 g
Grupo Exito
mmmColdmbia 524 - - -2 - 522 544
==Uruzuai a1 - - - - a1 a0
e STEENTiNG 25 - - - - 25 106

Consolidado
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IX. DEMONSTRAC@ES FINANCEIRAS CONSOLIDADAS
Balango Patrimonial

BALAN QO PATRIMONIAL

ATIVO

Gonsolidado G PA Brasil Alimentar Grupo Exto

{RS mihdes) 30.06.2020 30.06.2019 30.06. 2020 30.06.2019 30.06. 2020
Ativo Greulante 21153 12002 14.470 11.996 6.620
Caixas e Equivalentes de Caixa 7.736 4705 5.521 4.703 2179
Contasa Receber g0s 317 475 317 326
Cattdesde Crédito 156 49 157 49 (1)
Tickets de vendase duplicatasareceber 591 171 227 171 364
Praovisao paraDevedore s Duvidosos (48] 4 (9] 4 (39)
Provenientesde Acordos Comerciais 76 101 73 101 3
Estoques 9135 5.6592 6.116 5.692 3.020
Tributos a Re cuperar 1.741 615 1.049 615 691
AtivasDisponiveis para Yenda 586 24 554 24 32
Despesas Antecipadas e Outras Contasa Receber 1145 647 752 644 372
Ativo Mao Greulante 41.932 21881 23.298 21.880 18.585
Realizédvel aLongao Prazo 4,652 4.350 4.439 4.350 224
Contasa Receber 16 71 15 7l 1
Cartdesde Crédito 16 71 15 71 1
Trihutos a Recuperar 2.717 2919 2.717 2.919 -
Imposto de Renda e Contribuicio Social Diferidos 362 319 340 318 20
PartesRelacionadas 119 37 53 37 gl
Depdsitos para RecursosJudiciais 732 g11 730 g1l 2
Despesas Antecipadas e Outras 705 194 584 194 119
Irwe stimentos 848 232 326 233 522
Propriedade s para Imvestimerto 3424 - - - 3424
Imobilizado 24778 14.412 15.559 14.411 9.214
Intangivel 8.230 2887 2.974 2.885 5201
TOTALDO ATIVO 63.086 33.883 37.768 33.875 25.205

Consolldada GFA Beasll Allmantar Grupo Exito
30.06.2020 30.06.2019 30.06.2020 30.06.2019 30.06. 2020
Passivo Circulante 21.596 12476 12.894 12.460 8.593
Fomecedores 12211 6.527 7ITE 6.826 4.423
Ermpréstimose Financamentos 3.514 923 1.218 923 2.097
Debéntures 1014 2150 922 2.150 92
Passivo de Arrendamento 943 531 633 531 290
Saldrio e Encargos Sociais 1175 652 847 6851 319
Impostos e Contribuigdies a Recolher 897 467 434 467 402
Divide ndos Propostos 11 32 1 32 10
Financiamerto Comnpra de lmdveis 101 54 71 G4 30
Fartes Relacionadas 200 142 76 129 76
Propaganda 39 35 38 35 -
Provisdo paraReestruturagdo 14 4 13 4 1
Receitasa apropriar 368 171 230 171 99
Fassivossobre Ativos M3o-Correntesa venda 0 0 - - -
Dutros 1.309 473 553 476 753
Passivo Mao Circulante 25.871 10.755 15.36 10.755 10.523
Empréstimose Financiamentos 2.752 302 1.429 302 1.525
Debéntures 10.561 2823 4.547 2.823 5.715
Fassivo de Amrendamento 3.574 5.295 6.721 5.295 2.554
Impostade Renda e Contribuicio Social Diferidas 671 225 194 225 475
I postas Parceladas 341 423 339 423 1
Provisio para Demandas Judiciais 1.312 1.235 1.1587 1.235 124
Receitasa apropriar 21 31 21 31 -
Provisio paraperda de inve stimento em associadas 565 339 566 339 -
Dutros 7l 79 40 79 32
Patrimdnio Liquido 15.619 10.653 9.528 10.661 6.089
Atribuido aos&cionistas Controladores 12.565 10.653 9,528 10.661 3.040
Capital Social 6,859 6.836 5.859 &.836 -
Reservas de Capital 465 433 466 438 -
Reservas de Lucro 3.839 3.422 800 3.430 1443
Qutros resultadosAsbrangentes na Patrimonio 1.403 [44) 1.403 [44] 1.597
Participacio de Acionistasnio Controladores 3.054 o 1} 3.049

TOTALDO PASSIVO E PATRIMONIO LiOUIDO 63.086 33.883 37.768 33.875 25,205
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Demonstracao de Resultado do Exercicio - 2° Trimestre 2020

Consolidado *!

2T20 2T19 1]
RS - Milhioes
Receita Bruta 2z 1479 £1,1%
Receita Liquida mTeE 1208 58, 7%
Custo das Mercad orias Yendidas [18185) [10.228) 58,306
Depreciacdo (Logistica) [5a) (34 104,5%
Lucro Bruto 4,511 2,820 E0,0PG
Despesas com Yendas [2526) ([1.72) 46, 1%
Despesas Gerais e Adminisrativas [505) [255) 99,1%
Desp. com Yendas, Gerais e Adm. (2053 [1.583) 258
Resultadoda Equiv. Patrironial®! n )] n.d.
Outras Despesas e Receitas Jperacionais [35) (70)  -50,1%
Deprecia; 3o e Amortizacio [EER) (331) 67 @
EBIT - Lucro operac. antes do result. financeiro e impostos a7 a4z 115%%
Receitas Financeiras 154 BE 133
Despesas Financeiras [632) [363) 71,726
Resultado Financeiro Liquido (473 [=00) o7, 7%
Lucro (Prepizo) Operacional Antes LR a4 176 ZEZ%
Irnposto de Renda [121) [61) 9724
Lucro (Prejuizal Liquido Companhia - operacdes em continudade 323 6 393,5%
Lucro {Prejuizal Liquido Companhia - operacies descontinuadas g 323 £19%
Lucro Liquido Companhia Consolidado =z ] -1,
Lucro {Prejuiza) Liquido dos Acionistas Cortroladores - op. em contnuidadd?! ¥ 6L 22L(Ms
Lucro {Prejuiza) dos Acionistas Controadores - op. descortinuadas® EE] ;|3 B3
Lucro {Prejuizo) dos Acionistas Controladores Consolidad o) =3 g 205
Participagso de Acioristas Nao Cortroladores - op. em continuidade 49 )] n.d.
Participacdo de Acioristas Mao Cortroladores - op. descortinuadas [[1]] [31) -99,%
Participacao de Acionistas Hao Controladores Consolidad o a3 =) nd.
EBITD - Lucro oper. antes da depr.,result. financeiro e impostos 1.0z 731 34,55
EBITDA Ajustado 1,577 sl 837%
% da Rece ka Liquida 2T20 2119
Lucro Bruto M, T 21,6%
Despesas corm Wendas 12 2% 13,2%
Despesasiserais eddmi ni strativas 2,4% 1, %%
Desp. com Yendas, Gerais e ddm. 11, 6% 15,2%
Resultado da Equiv. Patrimanial ! 0,1% 0, 1%
Outras Despesas e Receitas Operacionais 0,2%, 0,5%
Depreciagdo e Amortizacdo 27% 2,5%
BT 4,4% 3, 3%
Resuk ado Finance ¥ o Liquido 2,3% 23
Lucro {Prejuize ) Operadonal Antes LR. 21% 1,05
Irnposto deRenda 0,6% 0, 5%
Lucro (Preuizo) Ligui do Compantia- op. etn continui dade 1,67 0,5%
Lucro Liquide Comp anhia Con solidado 1,8% 3,05
Lucra (Preuizo) quido dos Acionistas Cortrol adores - op. s cont nui dadef ! 1,3% 0, 5%
Lud o {Prejuizo) dos Adonistas Controlado res Conso idado’™! 1,6% 3,2%
Participagdo deAcioni stas Mao Controladores - op. em continuidade 0,2% 0,0%
Partidpacao de #cionistas Mo Controladore s Consolid ado 0,2% 0, 2%
EHTDA 7A% 6, 5
EBTDA Ajustado ! 7,6% 6, 6%

(1) Consolidado considera resultado de outros negdcios complementares; (2) resultado da equivaléncia patrimonial inclui o resultado de Cdiscount no Consolidado; (3) Lucro liquido apds
participagdo de acionistas ndo controladores;(4) Ajustado pelas Outras Despesas e Receitas Operacionais.
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Fluxo de Caixa - Consolidado

FLUXO DE CAIXA

(RS milhdes) 30.06.2020 30.06.2019

Lucro (Prejuizo) liquido do exercicio 273 576
Imposto de renda diferido (178) 62
Perda (ganho) na alienagdo de imobilizado e intangivel (95) 112
Depreciagdo e amortizagao 1.229 724
Juros e variagGes monetarias 862 892
Ajuste a valor presente (1) -

Resultado de equivaléncia patrimonial 36 11
Provisdo para demandas judiciais 38 147
Remuneracdo baseada em acdes 18 29
Provisdo para créditos de liquida¢do duvidosa 40 259
Provisdo para obsolescéncia e quebras (1) (11)
Outras despesas operacionais (158) 18
Receita a apropriar (478) (215)
Perda (ganho) na baixa de passivo de arrendamento (114) (94)
Ganho de venda de subsidiaria - (609)

(Aumento) redugdo de ativos

Contas a receber (143) (63)
Estoques (37) (24)
Impostos a recuperar (61) (21)
Dividendos recebidos - 12
Outros ativos 13 (301)
Partes relacionadas (26) (97)
Depdsitos judiciais 62 (20)

(Aumento) redugdo de passivos

Fornecedores (3.445) (4.775)
Salarios e encargos sociais 141 (169)
Impostos e contr. sociais a recolher 308 98
Demais contas a pagar (106) (44)
Demandas judiciais (84) (364)
Receita diferida 463 12
Imposto de renda e contribuicdo social pagos - (93)
Caixa liquido gerado (utilizado) nas atividades operacionais (1.444) (3.948)
Aquisicdo de bens do ativo imobilizado (1.120) (1.000)
Aumento no ativo intangivel (88) (197)
Venda de bens do imobilizado 672 15
Caixa recebido na venda de subsididria - 2.326
Aquisicdo de propridade para investimento (7) -

Caixa liquido gerado (utilizado) nas atividades de investimento (543) 1.144

Fluxo de caixa das atividades de financiamento

Aumento de capital 2 11
Captacao e refinanciamentos 5.390 3.246
Pagamentos de empréstimos e financiamentos (2.953) (2.672)
Pagamento de dividendos (280) (192)
Aquisi¢do de sociedade - (19)
Recursos obtidos com oferta de agdes e acionistas ndo controladores 3 -

Pagamento de passivo de arrendamento (848) (945)
Variagdo Cambial s/ Caixa e Equivalentes 455 -

Caixa liquido gerado (utilizado) nas atividades de financiamento 1314 (571)
Aumento (redugdo) de caixa e equivalentes (218) (3.375)
Disponibilidades no inicio do exercicio 7.954 8.080
Disponibilidades no fim do exercicio 7.736 4.705

Variagdo no caixa e equivalentes (218) (3.375)
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X. SEGMENTAGAO DE VENDAS POR NEGOCIO — BRASIL

Sesmentacao de Yendas Brutas por Negocio

{R$ milh&es) 2720 % 2718 % I 1520 % 1519 % A

Multivarejo 8.038 a7,0% 7.066 29,7% 13,7% 15.379 46,6% 13.983 49,9% 10,0%
P30 de Acicar 2106 12,3% 1.330 12,9% 15,1% 4037 12,2% 3608 12,9% 11,9%
Extra M 4977 29,1% 4215 20,6% 18,1% 9284 28,1% &.370 20,5% 10,9%
Proimidade 121 255 334 2,4% 25, 5% 812 25% 645 2,3% 25,9%
Outros Megdcias B 534 3,1% 637 4,5% 22.2% 1.247 3,5% 1360 4,9% 5,4%
Atacarejo 9028 52,8% 7.1 50,2% 26,1% 17.577 53,3% 14,050 50,1% 25,1%
Assal 9025 52,5% 7.144 50,2% 76,4% 17 577 53,3% 14 050 50,1% 25.1%
Gra 17.084 100,0% 14219 100,0% 20,2% 32.985 100,0% 28.047 100,0% 17,6%

Segmentacio de Yendas Liquidas por Hegocio

(RS milhGes) 2720 % 2719 % A 1520 % 1518 % I

Multivarejo 7.294 a7,0% 6,511 50,0% 11,5% 11.063 a7 12917 50,1% 8,9%
Pho de Acdcar 1.902 12,2% 1681 12,9% 13,1% 3671 12,2% 3317 12,9% 10,7%
Extra M 4485 26,9% 3.340 29 4% 16,5% 5471 28,0% 7627 79,5% 10,4%
Prowimidade P! 394 25% 314 2,4% 25,4% 762 25% 606 2,3% 25,5%
DOutros Negdcios & 512 5.3% 705 5 4% 27 3% 1.200 4,0% 1367 5 3% 11.5%
Atacarejo 8.222 52,9%, 6.532 19,9%, 25,9% 16.029 53,2% 12859 29,9%, 24,7%
Assai §.222 £2,0% 532 49,0% 25,9% 16.029 532% 12850 40 0%, 24.7%
Gpa ™ 15.530 100,0% 13.081  100,0% 18,7% 30.116 100,0%  25.790 100,0% 16,8%

() Inclui vendas do Extra Supermercado, Mercado Extra, Extra Hiper e Compre Bem. %) Inclui vendas do Mini Extra e Minuto Pédo de Agtcar.
13) Inclui as vendas dos Postos de Combustiveis, Drogarias, Delivery e receitas provenientes do aluguel de galerias comerciais. ) GPA inclui o resultado de
James Delivery, Stix Fidelidade e Cheftime

XI. COMPOSICAO DAS VENDAS (% sobre Vendas Liquidas) - BRASIL

COMPOSICAD DEYEMDAS GPA Brasil

(% sobre Yendas Liquidas)

A vista 49.9%  45,2%  49,7%  48,8%
Cartio de Crédito 39,8%  A1,1%  40,2%  40,4%
Ticket Alimentacdo 10,3% 10,7% 10,6%  10,8%
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Teleconferéncia e Webcast sobre os Resultados do 2T20

Quinta-Feira, 30 de julho de 2020
10h30 (horario de Brasilia) | 09h30 (NY) | 14h30 (Londres)

Conferéncia em Portugués (idioma original)
+55 (11) 4210-1803 ou +55 (11) 3181-8565

Conferéncia em inglés (tradugdo simultanea)
+1(412) 717-9627 ou +1 (844) 204-8942

Webcast: http://www.gpari.com.br

Replay
+5511 3193-1012
Codigo para audio em portugués: 1932275#
Cddigo para dudio em inglés: 1779586#

http://www.gpari.com.br

Contatos — Relagdes com Investidores

GPA
Telefone: 55 (11) 3886-0421
gpa.ri@gpabr.com
Www.gpari.com.br

Aviso / Disclaimer: As declaragdes contidas neste comunicado relativas a perspectiva dos negdcios da Companhia, proje¢des de resultados operacionais /
financeiros, potencial de crescimento da Empresa e relativas as estimativas de mercado e macroecondmicas constituem-se em meras previsGes e foram baseadas
nas crengas, intengoes e expectativas da Administragdo em relagdo ao futuro da Companhia. Estas expectativas sdo altamente dependentes de mudangas do
mercado, do desempenho econémico geral do Brasil, da industria e dos mercados internacionais e, portanto, estdo sujeitas a mudancgas.


http://www.gpari.com.br/
http://www.gpari.com.br/
http://www.gpari.com.br/
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Alimentar - Brasil: Valores apresentados referem-se a soma das atividades de Assai e Multivarejo.

Grupo Exito: Valores apresentados referem-se as atividades do Grupo Exito exercidas na Coldmbia, Uruguai e Argentina. O GPA
concluiu a aquisi¢do de 96,57% do capital social do Grupo Exito em 27 de novembro de 2019.

Consolidado: Valores apresentados referem-se a soma das atividades Alimentar - Brasil, Grupo Exito, Cdiscount e outros negécios
da Companbhia.

Atividades descontinuadas: Referentes as atividades da Via Varejo até maio de 2019 e outros efeitos posteriores relacionados a
baixa dos investimentos.

EBITDA: O célculo do EBITDA é realizado em conformidade com a Instru¢cdo n2 527 da Comissdo de Valores Mobilidrios, de
04/10/12.

EBITDA Ajustado: Medida de rentabilidade calculada pelo EBITDA excluidas as Outras Despesas e Receitas Operacionais. A
Administracdo utiliza a medida em suas analises por entender que, dessa maneira, despesas e receitas excepcionais e outros
lancamentos extraordinarios que podem comprometer a comparabilidade e analise dos resultados sdo eliminados.

Lucro por Agdo: O lucro diluido por agdo é calculado conforme segue:
. Numerador: lucro do exercicio ajustado pelos efeitos dilutivos de op¢des concedidas por subsidiarias.
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. Denominador: nimero de a¢bes de cada categoria ajustado de modo a incluir as possiveis acdes correspondentes a

instrumentos dilutivos (opg¢bes de agdes), deduzido o nimero de agdes que poderiam ser recompradas no mercado,
conforme o caso.

Os instrumentos de patrimonio que devam ou possam ser liquidados com a¢des da Companhia e de suas subsidiarias somente sdo
incluidos no calculo quando sua liquidagdo tiver impacto dilutivo sobre o lucro por agdo.

Crescimento ‘mesmas lojas’: Todos os crescimentos ‘mesmas lojas’” mencionados no documento estdo ajustados pelo efeito
calendario de cada periodo.

Crescimento e Variagdes: Os crescimentos e variagdes apresentados neste documento referem-se a variagdo comparada ao
mesmo periodo do ano anterior, exceto quando indicado no texto.

Vertical de varejo: Corresponde as vendas de James Delivery nas operag¢des de Pdo de Aglcar, Extra e Minuto Pao de Agucar.



/"GPA

CASSAT St oo éxpto

- =

Sdo Paulo, July 29, 2020 - GPA [B3: PCAR3; NYSE: CBD] announces its results for the 2" quarter of 2020. All comparisons are with the same period in 2019, except where stated otherwise.
In addition, as from 2019, the results include the effects of IFRS 16/CPC 06 (R2) — Leases, which eliminates the distinction between operating and financial leases and requires the
recognition of a financial asset and liability related to future leases discounted to present value for virtually all lease agreements of our stores.

2Q20 RESULTS

The following comments refer to numbers after the application of IFRS 16, unless indicated otherwise. The operations of Grupo Exito related

to 2Q20 are included in GPA’s consolidated results and the variations in relation to 2Q19 (pro forma) are for comparison purposes only.

Operating and
Financial
Performance

Leverage

Consolidated Gross Revenue of RS 22.9 billion in 2Q20, +61.1% in total sales and +19.3% in pro forma?, highlighting the
strong increase of GPA operations in Brazil (+20.1%), superior than the market performance in the period. The successful
expansion of Assai (21 stores opened in the last 12 months), optimization of the Multivarejo store portfolio and the
expressive acceleration of digital ecosystem explain this performance. Grupo Exito continues to report consistent growth,
despite the scenario of important restrictions on the movement of people, especially in Colombia. The multi-channel, multi-
format and multi-region strategy once again proves successful, with rapid adaptability and strong adherence to client
demands and new consumption conditions, which is also reflected on the growth in online sales.

. GPA Brazil (Food)2: RS 17.1 billion, significant growth of 20.0% in total sales, 12.8% in ‘same-store’ sales and 14.8%

in ‘same-store’ sales excluding gas stations and drugstores.

v Assai: RS 9.0 billion (+R$ 1.9 billion vs. the prior year — the biggest historical increase registered in a quarter),
with growth of 26.4% in total sales and 10.0% in ‘same-store’ sales. The highlight was the accelerated
expansion of new stores and the higher sales to individual consumers — more than offsetting the challenges
of the food service segment in Brazil.

v Multivarejo: RS 8.0 billion, significant growth of 13.6% in total sales and 15.8% in ‘same-store’ sales.
Excluding the negative effect from the gas station (-37.0%) and drugstore (-15.4%) operations, ‘same-store’
sales grew 20.3%. There was strong sales performance in all banners, with an increase of 3.7x in online sales
being the highlight, already representing 5.6% of food sales in Multivarejo and 15.3% of sales in the P3o de
Agucar banner.

. Grupo Exito: RS 5.8 billion, which represents solid growth of 17.0% in pro forma sales and 6.0% in ‘same-store’
sales in a constant currency, despite the challenging scenario in Colombia. The highlight was the growth of innovative
formats: Exito Wow (+15.3%) and Carulla FreshMarket (+27.6%), which confirm the effectiveness of the strategy adopted
by the Company. Uruguay registered a strong ‘same-store’ sales in a constant currency (+13.1%), driven by well-executed
commercial campaigns. The online platform accelerated in all countries and remains an important growth lever, already
representing 11.9%3 of total sales.

Consolidated Adjusted EBITDA came to RS 1.6 billion (+83.2% vs. 2Q19), +32.6% in pro forma and margin of 7.6%, confirming
the positive trend in the Brazilian and international operations in all formats and channels.
. GPA Brazil (Food)3: RS 1.2 billion, +29.7% vs. 2Q19 with margin of 7.5% (+70 bps vs. 2Q19). Assai’s adjusted margin
expanded 30 bps to 7.3% (despite the strong comparison base of 7.0%), and Multivarejo had robust growth in both annual
(+110 bps) and sequential (+50 bps vs. 1Q20 and +150 bps vs. 4Q19) comparisons, with adjusted margin of 7.7%. The
strong sales contributed to the significant dilution of SG&A expenses in both formats, and consequently to margin
expansion.
. Grupo Exito: RS 424 million, +29.2% vs. 2Q19, with margin of 8.1% (+70 bps vs. 2Q19), representing a strong
contribution to the consolidated result despite the important challenges related to the restriction of movement of people,
which put a higher pressure on the Group’s complementary businesses (Tuya credit cards, Puntos Colombia and Malls).

Net income from continuing operations came to RS 274 million, +322.0% vs. 2Q19, with margin of 1.3%, reflecting the
group’s operational improvement in all formats and the successful strategies adopted since the beginning of the year.
Multivarejo’s important recovery, combined with Assai’s solid performance and the consolidation of strong results of Grupo
Exito more than offset the increase in depreciation and higher cost of debt.

= The quarter was marked by strong operating cash inflow and the conclusion of another important step in the process
of monetization of mature and non-core assets, which contributed to a reduction of RS 1.5 billion in net debt vs 1Q20.
Thus, net debt went from RS 10.8 billion to RS 9.2 billion and Net Debt/EBITDA* was reduced from 2.5x in 1Q20 to 2.2x
in 2Q20.

* The Company ended 2Q20 with a strong financial position of RS 7.7 billion in cash, equivalent to approximately 2x the
short-term debt (vs. 120% in 1Q20 and 156% in 2Q19).
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=  Gross investments of consolidated GPA came to RS 536 million. Two (2) Assai stores were opened and another 16 are
under construction (13 organic and 3 conversions), in line with the Company’ strategy. It is important to mention that
in the last 12 months, 21 Assai’ new stores were opened.

= The Company reaffirms its expansion and optimization plan; however, due to the pandemic scenario, a few changes in

Capex ) ) : , .

deadlines or postponements may occur. We should end 2020 with the opening of 19 Assai stores, conversions of 38

Extra Super into Mercado Extra, refurbishment of 8 P4do de Aglcar stores in the latest generation model. In Grupo Exito

we expect between 5 to 7 stores (from openings, conversions and remodeling), focused on innovative models Exito

WOW, Carulla FreshMarket and Surtimayorista by the end of the year.

1 Pro forma: results of Grupo Exito in 2Q19 included in the consolidated result for comparability purposes only;
2 GPA Brazil: GPA Food Brazil does not include result of “Others” (Cheftime, Stix Fidelidade and James);

3 Grupo Exito’s online sales include Marketplace GMV

# Pre-IFRS16 adjusted, accumulated in the last 12 months.

2Q20 RESULTS

Consolidated GPA:
2Q20

Gross Revenue (RS million}

2002020019 %,
Same store eX  Same store ex

o L)
Total % Total % Total stores calendar Gas stations &

revenue  stores proform a’

proform a® =t Drug!itlmnesE S

Consolidated L
GPA 17,083 20.1% n.a. 12.8% 14.8%
GP& Food Business (Brazil) 17,067 20.0%, n.a. 12.8% 14.8%
Assal L0258 26.4% n.a. 10.0% R.a.
Multivareio g,038 13.6% n.d. 15.68% 20.3%
Other* 17 h.a. h.a. h.a. h.a.
Grupo Exito 5,829 n.a. 17.0% 6.0%, b. %

(@ Other: Includes the operations with most recent initiatives, such as James Delivery, Cheftime and Stix Fidelidade.

(2 pro forma variation includes the results of Grupo Exito in 2Q19 as if it were part of the group in the past and is presented for comparison purposes only.

@) To reflect the calendar effect, the following reductions were made in 2Q20: 10 bps in GPA Food (10 bps in Assai and 20 bps in Multivarejo) as well as 00 bps in Grupo
Exito.

@ Includes increases in constant exchange rate for the international operations.

) Excludes the gas station and drugstore operations.

Significant growth in pro forma sales (+19.3%), driven by: i) accelerated expansion of Assai’ banner (+26.4%), which
opened 3 stores in 2020, despite a scenario marked by uncertainties due to the pandemic, and ii) strong growth in
the retail operations at Multivarejo (+13.6%). There was an important recovery in Hypermarket (+19.3%) and 3.7x
growth in online sales, which remain an important growth platform for the group, already accounting for 5.6% of

food sales.

The international operations, demonstrated by Grupo Exito, continued to post solid growth in pro forma basis
(+17.0%) and in ‘same-store’ sales at constant exchange rate (+6.0%). Colombia’s operation, which represents 76%
of Grupo Exito’s total sales, grew 3.4% in ‘same-store’ sales in 2Q20, despite the scenario of strong restrictions on
movement of people during the pandemic. The growth in food sales remains strong, especially in innovative and
online formats (which represents 14.7%° of sales in Colombia and 11.9%° of the group total sales). Uruguay, the
second largest market, continued to post strong growth (+25.6% in total sales and +13.1% in ‘same-store’ sales),

driven by highly successful campaigns and strong expansion of the omnichannel format.

©10nline sales of Grupo Exito include marketplace GMV.
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. - i . . (1) Grupo
Consolidated GPA Food Business Brazil .,
Exito

{RS million} 2020 2019 f 2020 2019 f 2020
Gross Revenue 22,912 14,219 61.1% 17,067 14,18 20.0% 5,529
Met Revenue 20,766 13,081 55.7% 15,516 13,081 15.6% 5,235
Gross Profit 4511 2,520 60.0% 3,212 2,520 13.9% 1,295
ielling, General and &dm. Expenses 15,033) 11,953) 52.9% (2,115) [1377) 7.0% [557)
Adjusted EBITDA B! 1577 g6l §3.2% 1,160 94 29 7% 424
Met Financial Revenue (Expenses) 1473] [300) S77% - - - -

Het Inc-nme {Loss) - Controlling Shareholders - continuing 274 5 322.0% . ) . .

operations

giitanni?;nueE [ch'DsDjra—tli:Dn::rol ling Sharehalders - tn 263 EE ) } ) )
MNet Income (Loss) Controlling $hareholders - 233 418 a0 5% . ) . .

Consaolidated

Gross Margin 21.7% 21.6% 20 bps 20.7% 21.6% =30 bps 24.7%
Seling, Gereral ard Adrn. Expenzes 24.6% 25.2% -60 bps 13.6% 15.1% =250 bps 16.9%
Adiusted EBITDA Margin 7% &% 108 bps 7.5% &.8% 70 bps 4.1%
MNer Firgroial Reverye [Experses) 2.3% 2.8% O bps
Met mrargin - Cortinuing operations 1.3% 0.5% 80 bps

(1) GPA Brazil results does not include results of “other businesses” (Stix, James and Cheftime); (2 Operating income before interest, tax, depreciation and amortization; ) Adjusted for
Other Operating Income and Expenses; Note: Tax credits were not materially different from previous quarters.

“The second quarter results reflect the success of our multi-channel, multi-format and multi-region strategy and of our
digital ecosystem. We overcame important operational challenges posed by the new economic and consumption
scenario, and reported strong and positive sales performance in all the retail formats we operate. In addition to the
important growth in the food segment and the strong recovery in the non-food segment, we registered an accelerated
growth in food e-commerce, which proved highly profitable and remains a major growth platform, both in Brazil and
the international operations. The strong level of sales promoted significantly dilution of fixed expenses, which enabled
us to attain important operating results, with EBITDA growth in all businesses and extremely healthy margins.

Assai proved to be very resilient, attracted new individual clients and more than offset the challenges faced by the food
service segment in the period. Multivarejo showed that its portfolio is highly aligned with consumers’ needs and new
consumption models, with an important recovery at hypermarket and ensuring its leadership in the e-commerce
segment in Brazil. Grupo Exito reported growth with strong margins, despite facing significant restrictions on the
movement of people in Colombia, its largest market, thereby contributing to the Company’s strong results.

We closed the quarter with net income from continuing operations of RS 274 million and a robust financial position of
RS 7.7 billion in cash (approximately 2x higher than the short-term debt) which gives us the confidence to affirm that
we are increasingly prepared for the huge challenges ahead.”

Peter Estermann — CEO of GPA
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I. OPERATING PERFORMANCE BY BUSINESS

Assai:
2Q20 and 1H20

Gross Revenue (RS million)

20202019 %
Total % Total Same store
Tevenue stores ex calendar?®
Assal 9,028 26,9 10.00%

(M To reflect the calendar effect, 10 bps was reduced in Assai in 2Q20.

Another quarter of strong total sales growth (+26.4%), driven by the successful expansion of the banner,
effective commercial activities and higher consumption at home during quarantine, given that sales to
individual consumers more than offset the challenges faced by the food service segment in Brazil.

Gross revenue was R$ 9.0 billion in the quarter (+26.4%), up RS 1.9 billion from the same period of the previous year,
due to the strong performance of the 39 stores opened in the last 24 months, which are still in maturation period, but
already account for around 24.0% of the banner's total sales.

‘Same-store’ sales posted significant growth of 10.0%, despite the strong comparison base (+8.1% in 2Q19), showing
the format’s capacity to adapt and its resilience. The growth in sales to individual consumers and resellers since the
start of the pandemic more than offset the lower demand from food service. The successful commercial campaigns,
such as “Mothers’ Week,” “Groceries Festival” and “Cleaning and Personal Care Festival,” combined with the forging
of partnerships with governments and NGOs for sale of food staple baskets, contributed to this strong growth.

In line with the banner’s plan to expand rapidly to other regions of Brazil, two stores were opened in the quarter, one
in Mato Grosso do Sul and another in Maranhdo. Sixteen (16) stores are under construction and should be inaugurated
in the next semester, with three Extra Hiper stores in the process of conversion and 13 organic stores, in line with the
initial expectation of opening stores for 2020, despite the pandemic scenario and the restrictions for construction of
the sites.

Passai cards amount to approximately 1.1 million since their launch, with over 740,000 active cards. Card penetration
currently stands at 5.3%, reinforcing the value proposition for customers.

The rollout of credit and debit card POS machines under the Passai brand was concluded in July 2020 and reached all
of the banner's stores with great customer receptivity.

Gross profit was R$1.3 billion, with gross margin of 16.3%. This margin level is mainly due to the large portfolio of
stores that still in the maturation curve, which means they have not yet captured the full potential of the banner's
stores. A highly competitive price policy was maintained, despite the scenario of higher food inflation.

Selling, general and administrative expenses came to RS 747 million, corresponding to 9.1% of net sales, lower than
revenue growth (-60 bps vs. 2Q19). The strategy to maintain its price policy during the quarter (which resulted in strong
sales growth), contributed significantly to the dilution of fixed expenses and supported the consequent improvement
in EBITDA margin.

Adjusted EBITDA continued presenting solid growth, to R$ 597 million in 2Q20 (+29.6%), with margin expansion of
30 bps when compared to the same period last year, reaching 7.3%.
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iRE million) 2020 2019 i
Gross Revenue 9,028 7144 26.9%
Met Revenue 8,222 6,532 25.9%
Gross Frofit 1,226 1,029 22,7
Gro=s Margin 1E.2% 1E.7% -0 bps
Selling, General and Adm. Expens a5 [747) [B3E] 17. 7%
B of MNet Rewenue 2.1% 2.7% £0 bp=
Other Operating Revenue (Bxpens as) [£4a) [12] 3E49.6%
Adjusted EEITDANE caz 450 29.5%
Adjieted EBITDA Margir ™ 7.2% 7.0% 20 bps

(1 Operating income before interest, tax, depreciation and amortization. 2 Adjusted for Other Operating Income and Expenses.

Multivarejo:

2Q20

Gross Revenue (RS million)

2020,/2019 %

Total %, Total Same store

TEvEenue stores ex calendar®
Multivarejo 8,038 13.6%: 15.8%
Extra Hiper 3,687 19.53% 224%
Extra Supery Compre Bem 1,291 14.8% 155%
P30 de Aclcar 2,106 15.1% 15.1%
Procei bni by 421 25.8% 25 6%
Gas station & Drugstore 3583 -31.9% -34 2%
Other Businesses® 141 28.3% n.a.
Multivarejo ex gas station & drugstores 7,635 17.8% 20.3%

(@ Includes sales by Delivery and rental revenue from commercial centers.
(1 To reflect the calendar effect, 20 bps was reduced in Multivarejo in 2Q19.

Significant growth in ‘same-store’ sales excluding gas stations and drugstores (+20.3%), with all retail
operations presenting a strong performance. The result in the quarter was driven mainly by: i) continuous
improvements due to optimization of the store portfolio - which is increasingly adapted to the different
demands of consumers and new consumption models; ii) strong recovery in Hypermarket - with the new
value proposition of the non-food segment being the highlight; and iii) strong growth in e-commerce - a
platform of strategic importance that offers profitable growth to the Company.

Gross revenue grew 13.6% in the quarter while ‘same-store’ sales excluding gas stations and drugstores reached
+20.3%, with strong performance in all retail formats and important growth of 11.6% in total food sales (+13.3% ‘same-
store’ food sales). The highlights were: i) significant recovery in hypermarkets, with positive impact of the new value
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proposition of the non-food segment (+42.7 vs. 2Q19 and +51.5% ‘same-store’), ii) the accelerated growth in online
food sales (+272%) and iii) the significant growth in the renovated stores. All operations, except gas stations and
drugstores, benefitted from the stronger demand due to pandemic scenario, with market share gains in all months of
the quarter. It is worth mentioning that the dynamic of lower customer traffic at stores with more complete baskets,
continued during the observed period.

Highlights by banner:

e Extra Hyper: Significant growth in ‘same-store’ sales of 22.4%, driven by the model’s strong alignment with
consumers’ needs, that during the pandemic started to consume based on the one-stop-shop model (lower
traffic in stores, but more complete baskets). The non-food segment registered solid growth, benefitted by its
new value proposition (new agreements with suppliers, assortment more adherent to consumer demands and
more optimized inventories). The sale of products related to remote work (chairs, desks, IT items), gifts during
Mothers’ Day campaign (smartphones and other electronic devices) and items related to spending more time
at home (home appliances, toys and games) were the highlights.

e Pao de Aglcar: Strong ‘same-store’ sales growth of 15.1% in 2Q20, driven by the excellent performance of 46
stores renovated for the next generation concept (+18.3% in the period). Renovated stores already represent
41% of banner’s total sales, and there is an intention to convert more ~10 stores in the following months. 2Q20
was also marked by successful and well-executed commercial initiatives, such as the wine campaign held in
May that sold 230,000 bottles in a single day, as well as the “Off Price” and “My Discount” campaigns, which
already represent around 30% of store sales.

o Mercado Extra: Consistent sales performance, with strong expansion of 17.4% in ‘same-store’ sales in 2Q20.
The format’s growth outpaced the performance of stores not converted yet, despite the strong comparison
base from last year. The neighborhood format proved successful and aligned with consumers who search for
stores near their homes during the period of social isolation.

o Compre Bem: Strong ‘same-store’ sales, with significant growth of 53.1%. The stores converted during 2018
(which already had a strong comparison base) and converted in 2019 were the highlight. In addition to the
continuous gain of new clients and increase in volumes, the banner continues to develop and in May 2020
started its food e-commerce operations in the interior of the S3o Paulo State, with delivery service performed
by its brick-and-mortar stores.

e Proximity: Important ‘same-store’ sales growth of 25.6%, maintaining the strong double-digit growth already
observed in recent quarters, despite the impacts caused by the new consumer standard during the pandemic.
The Mini Extra and Minuto Pdo de Aclcar formats reported a good performance and the convenience stores
faced challenges related to the reduction in traffic (-37.8%). Highlight for campaigns related to private-label
products and the “Pdo de Agucar Mais” and “Clube Extra” apps. The “Aliados” program expanded significantly
its base and contributed positively to the format’s performance in the quarter.

Private-Label Brands: In 2Q20, there were important campaigns for Private-Label Brands, which continued to be one
of the Company’s growth pillars, reaching penetration of 19.1%' in Multivarejo’s food sales(+160 bps vs. 2Q19
considering the new criteria).

Gross profit was RS 1.9 billion in 2Q20, with margin of 25.7%. This is the second sequential quarter with significant
improvement in gross margin (+60bps vs. 1Q20 and +170 bps vs. 4Q19), supported by successful commercial activities
and strong reduction in shrinkage (+90 bps vs. 4Q19).

The gross margin comparison reported in 2Q20 vs 2Q19 reflects the impact of lower income from commercial centers
during the pandemic and the higher participation of non-food products in sales (46% of Hypermarket sales in 2Q20 vs.
36% in 2Q19). Excluding these impacts, gross margin of food category would have increased 110 bps, benefitted by
the reduction in food promoshare.

! penetration of private-label brands considers the change in perimeter, with integration of all the product categories made by the Company
directly in the stores (bakery, butchery, pizzas, etc). Based on the old perimeter, penetration would have reached 14.5%, a 220 bps increase
compared to 2Q19.
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Selling, general and administrative expenses totaled RS 1.4 billion, increasing only 2.0% when compared to 2Q19 and
corresponding to 18.8% of net sales (-170 bps vs. 2Q19), due to the rigorous control of expenses without affecting
service quality. The strong sales growth contributed to additional dilution of SG&A expenses. In the quarter, the main
savings were in marketing (less investments in advertising and leaflet distribution), maintenance, utilities, Telecom/IT
and administrative expenses.

Adjusted EBITDA grew 29.9%, reaching RS 563 million, with margin of 7.7% (+110 bps from 2Q19 and +50 bps from
1Q20), supported by strong sales, operating efficiency gains and the strong dilution of expenses in the quarter.

This result shows the excellent management and great capacity to adapt of the various formats in a scenario of high
uncertainties, which required rapid changes and resulted in benefits arising from the reduction of social activities and

a higher consumption at home, but also important challenges for the gas station, drugstore and commercial center
operations.

. = [1]
Multivarejo '

iRE million) 2020 2019 i}
Gross Revenue g,038 7,074 13.5%
MNet Revenue 72494 6,544 11.9%
Gross Frofit 1,276 1,731 2.9%
Gro=s Wargin 25.7% ZE.4% -FO bp=
Selling, General and Adm. Expens es [1,262) [1,242) 2.0%
B of Mzt Rewenue 18.8% 20,5 A70 bps
Equity Income 23 17 3E5.6%
Other Operating Revenue [Expens es ) 103 57 n.d.
Adjusted EBITDAR ER3 434 29,909
Adjisted EBITDA Margin™ 7.7% £.6% 110 bps

(1 Multivarejo does not include the result of other complementary businesses. ) Earnings before interest, tax, depreciation and amortization. ¥ Adjusted for Other Operating Income
and Expenses.

Digital Ecosystem

Pioneer in e-commerce and loyalty programs, Multivarejo has consistently structured its physical and digital assets
over the past few years. These assets, combined with a team-oriented culture, enabled fast adaptation to consumer
evolutions, such as the personalization and complete dematerialization of promotions through apps or new e-
commerce formats, facilitating the rollout of Express e-commerce and James Delivery in record time. The more than

20 million clients from our loyalty program make our database one of the most advanced regarding consumer
knowledge in the country.

The unexpected scenario of the pandemic further accelerated the evolution of clients’ behavior and consumption,
giving us more confident of the pertinence of the decisions taken and allowing us to build solid and resilient bases.

The strong performance of food e-commerce consolidated Multivarejo’s leadership position in the online food sales
segment in Brazil. We have unique assets in the market, which combined with the group’s operating excellence,
establish important competitive advantages and make the digital ecosystem an important growth lever.
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e Food e-commerce registered strong growth, and in the first half of 2020 already exceeded total sales for the
year 2019 by 25%. In 2Q20, sales grew 272% vs the same period last year, driven by: i) higher number of clients;
ii) expansion of Express model (which increased from 94 stores in 2Q19 to 291 stores in 2Q20); iii) inauguration
of 2 new small distribution centers; and iv) expansion of James presence to 323 stores (vs. 18 in 2Q19).
Currently, online sales account for 5.6% of Multivarejo food sales and 15.3% of Pao de Acucar banner. E-
commerce proved to be profitable and, in the quarter, presented EBITDA margin at higher levels than the
average of food retail segment, mainly due to various operating improvement initiatives that resulted in higher
productivity and greater business scalability.

o Loyalty Apps registered over 13 million active downloads, up 42% from the same period last year -
representing around 30% of Multivarejo sales and 40% of online sales. Thus, sales from loyal clients already
represent 71% of Multivarejo’s total sales, reaching 90% of Pdo de Acucar sales and 62% of Extra sales.

o James Delivery registered strong sales growth of 1,200% in GMV, 962% in number of orders and 21% in
average ticket when compared to 2Q19. In the Retail vertical, the increase was even stronger, reaching over
3,000% in GMV, 1,800% in number of orders, 66% in average ticket, with average spending per client increasing
166%. This growth was supported by customers’ increasing adherence to the platform, which was reinforced
by structural initiatives, such as the successful launch of the new subscription platform “James Prime.” Other
factors were the higher maturation and penetration in the cities already served, as well as the rollout of
operations to new places, expanding the operation from 50 stores prior to the pandemic to 320 stores in over
20 cities.

o The foodtech Cheftime grew 856% vs 2Q19, driven by the acceleration of in-store presence through a greater
number of items from the production center and the beginning of the incorporation of items produced in -
store (rotisserie and cafeteria). The period was marked by the launch of the “Cheftime Restaurant,” a delivery
service of ready-to-eat meals produced at P3o de Agucar stores, combining Cheftime’s food expertise with the
dark kitchens model and the James app. Cheftime Restaurant already can be found in Sdo Paulo and Rio de
Janeiro and has been reporting growth of 19% per week. Finally, the higher demand for convenience during
the pandemic also contributed to a strong evolution of digital sales, which more than doubled its size.

Three new small exclusive distribution centers should be opened in the following months, reinforcing our presence in
strategic regions and enabling the group's expansion to unexplored regions. We also expect to expand our non-food
product mix and launch a robust marketplace in the second semester of 2020. We continue to invest in technologies
that improve customer experience and increase productivity and profitability. Therefore, the Company expects the
online channel to reach RS 1 billion? in sales in 2020 (almost 3x higher than 2019) through expansion of its operating
capacity.

2 It is a mere estimate and should not be understood or treated as guidance.
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Grupo Exito:
2020

GPA acquired 96.57% of the capital stock of Grupo Exito on November 27, 2019. Therefore, Grupo Exito’s results are
being considered in Consolidated GPA only in 2Q20. Growth and variations in relation to 2Q19 are merely for
comparison purposes.

Gross Revenue (RS million)

20202019 %

Total % Total Same store
revenue stores gy calendar'®
Grupo Exito 5,829 17.0% B.0%
Colombia 4,327 19.00% F.8%
Exito 2,925 16.6% 05%
Carulla E95 357 15.68%
Surtimax & Superlnter 436 13.9% 379
B2B & other businesses’ 560 16.5% -61%
Uruguay 1,078 25.6% 13.4%
Argentina 323 -19.9% 2.4

() To reflect the calendar effect, the following reductions were made in 2Q20: 0 bps in Grupo Exito, with 0 bps in Colombia, 30 bps in Uruguay and -10 bps in Argentina.
@) |ncludes the formats Surtimayorista, Malls, Aliados and Other Businesses. (3) Same store presented a growth with a constant currency
Gross revenue achieved RS 5.8 billion in 2Q20, with growth of 17.0% in total sales, positively influenced by: i) growth
of food sales in Colombia and Uruguay, ii) strong growth of online sales in all countries where the group operates and;
on the other hand, pressured by: i) challenges related to the strong restrictions of movement of people, especially in
Colombia and Argentina, and ii) the reduction of customer traffic in stores located at shopping malls in Uruguay.

The ‘same-store’ sales increased 6.0% in the quarter, mainly due to the strong performance of innovative formats.
The 9 Exito Wow stores grew +15.3%, and already account for 19.2% of Exito’s banner total sales, and the 13 Carulla
FreshMarket stores grew +27.6%, already representing 27.9% of Carulla’s banner total sales.

The highlights by country follow:

e Colombia: ‘same-store’ sales grew 3.4% in constant currency, reflecting the reduced movement of people
given the strong restrictions imposed by the government, as well as the postponement of a relevant
commercial campaign (“Megaprima”) — that usually was conducted in brick-and-mortar stores but was
“transferred” to the online format. There was an accelerated development of the omnichannel platform,
whose traffic grew 4x when compared to the same quarter of last year. Currently, 90 stores support the
delivery model in Colombia and 360 stores offer sales via WhatsApp and Click & Collect. Online sales already
represent 14.7% of total sales in Colombia.

e Uruguay: consistent and strong growth of 13.1% in ‘same-store’ sales, driven by the very successful
commercial activities (mainly in food segment sales) and the robust growth of the omnichannel platform. All
banners reported positive performance, especially Devoto (+16.2%) and Disco (+12.9%) and there was
significant growth of 58.3% in e-commerce. The development of omnichannel platform remains one of the
strategic pillars of the operation in Uruguay, and the pick-up service at Devoto stores was launched in May.

e Argentina: ‘same-store’ sales of 24.4% in 2Q20 amid a challenging economic scenario in the country. Sales
were pressured by: i) strong restrictions on movement of people; ii) reduction in operating hours at stores
imposed by the government and iii) prohibition on sales of non-food products in some regions. The positive
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highlight was the proximity format (+49.6%), benefited from the preference given to convenience formats
during the pandemic. The online operations also continue to expand, and a Click & Collect service was launched
in 2Q20.

Gross profit was RS 1.3 billion, up 22.2% compared to 2Q19, with margin of 24.7%, which is an extremely healthy
margin for the group’s retail operations. Gross margin improved by 80 bps based on the pro forma results of the
previous year, mostly explained by accounting reclassifications made in 2Q19 between the Selling, General and
Administrative Expenses lines and costs. Excluding this effect, margin would be slightly under pressure given the
performance of complementary businesses during the pandemic period.

Selling, general and administrative expenses were RS 887 million, +1.6% vs. 2Q19, equivalent to 16.9% of net sales
(vs. 19.8% in 2Q19) with the same impact of the accounting reclassifications made in 2Q19 that were already
mentioned. Excluding this effect, there would still be a significant reduction of expenses as a percentage of net revenue
due to the continuous focus on controlling expenses adopted by the Group.

Adjusted EBITDA was RS 424 million (+29.2% vs. 2Q19), with margin of 8.1% (+70 bps vs. 2Q19). There was strong
margin expansion despite the big challenges faced by complementary operations such as Malls, Tuya Credit Card and
Puntos Colombia, some of which are consolidated by Equity Income (Tuya Credit Card/Puntos Colombia). Note that
most of the provisioning for projected delinquency in the financial portfolio was already made in the first semester
and the majority of commercial centers and shopping malls are going through a process of gradual reopening since the
beginning of June.

Despite the scenario of uncertainties that endures and the recent increase in Covid-19 cases in Colombia, we maintain
optimistic on the operations of Grupo Exito and are working on various fronts to minimize the possible impacts from
this scenario. Grupo Exito should continue to contribute positively to GPA’s consolidated results in 2020, given the
strong EBITDA growth already registered during the first semester (12.3%).

Grupo Exito

(RS million) 2020 2019 ¥ b
Gross Rewenue E.829 4,933 17.0%
Met Revenue £, 235 4 415 15.5%
Gross Profit 1,293 1,058 2220
Gro== Wargin 24, 7% 23.9% 20 bp=
Selling, General and Adm. Expens es 1227 [743) 15.3%
% of Net Rewvenue 1E.9% 1E.8% 10 bp=
Equity Income 111) 6] 75.1%
Other Operatine Revenue [Expenses ) [75) [13) o0,
Adjusted EEITDAN 434 328 28.9%
Adjieted EBITDA Margin™*® £.1% 7.4% 70 bps

() Earnings before interest, tax, depreciation and amortization. @' Adjusted for Other Operating Income and Expenses. ) Pro forma, for comparison purposes only.
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Il. EQUITY INCOME

gioo axytor

Consolidated equity income amounted to RS 30 million in 2Q20, an improvement of RS 39 million from the same period

last year. The line is composed of:

i) inflow of RS 12 million related to the interest held in financial operations in Brazil (36% of FIC) and Colombia

(50% of Tuya/Puntos Colombia)

ii) inflow of RS 18 million related to the 34% stake in CDiscount (one of world’s largest e-commerce
businesses), which reported significant growth in its marketplace and better performance of direct sales, as
well as a more favorable product mix and operating improvements, contributing positively for 2Q20 results.

lll. OTHER INCOME AND EXPENSES

Other Income and Expenses came to an expense of RS 35 million in 2Q20, explained by expenses related to: i) the
integration of Latin America assets and the restructuring of the Brazil operations (sale of 3 Pdo de Agucar stores, closure
of 1 Drugstore and opening of 2 Assai stores in the quarter) and ii) non-recurring impacts related to COVID-19, such as
the need for more security at stores, purchasing of COVID-19 tests, financial aid for employees with children and higher

expenses with hygiene and cleaning.

Lastly, note that the asset monetization process will continue to produce positive effects in the coming quarters, and
by the end of 2020 this line should become stable compared to the previous year in the Brazil perimeter, totaling

around RS 250 million.

IV. FINANCIAL RESULT

(R million) 2020 2019 i
Cash and marketable securities profitability 38 7 427 3%
Other financial revenues 28 57 -50.3%
Cost of Debt [219) (93] 136.1%
Cost of Receivables Discount (321 [4a) -33.4%
Other financial expenses (821 [55] 43.8%
Contingencies adjustments and Other financial expenses 43 (2] n.a.

Met Fnancial Revenue (Bxpenses) (223 (130) 59.7%
% of Wet Revenue 1.1% 1.1% Q bps
Interest on lease liabilities [250) [160) 55.9%

Het Financial Revenue (Bxpenses) - Post IFRS 16 (473) (300) 57.7%
% of Net Revenile - PostIFRS 168 2.3% 2.3% O bps

The net financial result of GPA Consolidated totaled and expense of RS 473 million, representing 2.3% of net sales,

stable when compared to same period last year.

Due to the adoption of IFRS 16, the financial result now includes Interest on lease liability, which came to an expense

of RS 250 million in the quarter.
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Considering the net financial result (RS 223 million), excluding the effect from Interest on lease liability, the main

variations were:

e Financial income: increase of RS 31 million vs 2Q19 in cash and marketable securities profitability,
reflecting the higher cash balance invested in the period. In Other financial revenues, there was a RS 29

million lower contribution mainly explained by monetary restatement;

e Financial expenses (including the cost of selling receivables): increase of RS 137 million from 2Q19, due

to higher interest expenses caused by the increase of gross debt;

e Net effect from exchange variation: increase of RS 52 million from 2Q19, resulting in an income of RS 43
million, mainly due to the gain of RS 24 million related to the effects from exchange variation on the

dividends received from Grupo Exito.

V. NET INCOME

(RS million) 2020 2019 i
EBITDA 1,542 791 94.9%,
Depreciation (Logistics), Depreciation and Amortization [625] [365] Tl2%
Met Financial Revenue [(Expenses) (4731 (300 57T
Income Tax 1121} 161) 97 7H
MetIncame Consalidated Company e, ftata -15%
Met Income (Loss) - Contrelling Shareholders - continuing operations 274 65 322.0%
Met InFDmE [Loss) - Contralling Sharehaolders - descontinuing - 253 -53.5%
operations
Met lncome (Loss) - Controlling Shareholders - Cansalidated 333 415 -20.3%
Mer Margin - Cortinuing operations 1.5% 0.5% & bps

Consolidated GPA ended 2Q20 with consolidated net income from controlling shareholders of RS 333 million, and the
net income of continuing operations stood at 4.2x higher than the previous year, adding up to R$ 274 miillion (strong

growth of 322.0%)

The 2Q20 result showed the group’s operating improvement and the success of the strategies adopted, with important
recovery at Multivarejo, solid performance at Assai and consolidation of Grupo Exito’s strong results, which more than

offset the increase in depreciation and cost of debt.
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VI. NET DEBT

The calculation of the indicators in the following table excludes the lease liabilities related to IFRS 16.

Consolidated

{RS million) 06.30.2020 06.30.2019
Short Term Debt (3,892) (3,025)
Loans and Financing (2,878) (875)
Debentures (1,014) (2,150)
Long Term Debt (13,3200) (3,079)
Loans and Financing (2,739) (256)
Debentures {10,561) (2,823)
Total Gross Debt (17,192) (6,104)
Cash and Financial investments 7,736 4,705
Net Debt (9,456) (1,398)
Adjusted EBITDA" 4,151 2,947
On balance Credit Card Receivables not discounted 202 120
Net Debt incl. Credit Card Receivables not discounted (9,254) (1,278)
Net Debt incl. Credit Card Receivables not discounted / Adjusted eBITDA™ 2.2X -0.4x

(1) Adjusted EBITDA before IFRS 16 in the last 12 months.

Net debt adjusted by the balance of unsold receivables was RS 9.2 billion for GPA Consolidated vs RS 1.3 billion in
2Q19, which mainly reflects the funding operation for the acquisition of Grupo Exito. The Company reduced its
leverage in RS 1.5 billion compared to 1Q20, due to the strong operating cash flow and the monetization of some non-

core assets.

The net debt/adjusted EBITDA! ratio was 2.2x by the end of 2Q20, compared to 2.5x in 1Q20 and 0.4x in 2Q19, a level
that is aligned with the Company’s expectations.

The Company ended 2Q20 with a solid financial position, with a cash balance of RS 7.7 billion, equivalent to
approximately 2x its short-term debt (vs. 120% in 1Q20 and 156% in 2Q19). Moreover, the balance of unsold
receivables totaled RS 202 million.
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VII. INVESTMENTS

(RS million] 2020 2019 &
MWew stores and land acquisition 188 207 -9.2%
Store renovations, conversions and maintenance 137 143 -7
Infrastructure and others 106 180 -41.1%
Non-cash Effect
Financing Assets 32 (28] -2260.8%

Total Gross Investments Food Business Brasil 464 510 -0.1%
Asset Sale (671) (12 S707.0%

Total Net Investments Food Business Brasil [207] 499 n.a.

Total Investments Grupo Exito Tl - n.a.

Gross investments totaled RS 536 million, of which: i) RS 464 million in the Brazilian perimeter — supporting the opening
of two Assai stores in the quarter and the construction of another 16 stores that will open in the next quarters (13
organic and 3 conversions from Hiper) and ii) RS 71 million in Grupo Exito.

The Company's expansion, conversion and remodeling plan was maintained, but some delays or postponements may
occur given the pandemic scenario. We expect to conclude 2020 with the opening of 19 Assai stores (16 organic and 3
conversions), 38 renovations of Extra Super into Mercado Extra, 8 Pdo de Aclcar renovations in the last generation of
stores in Brazil. In Grupo Exito we expect between 5 to 7 stores (from openings, conversions and remodeling), focused
on innovative models Exito WOW, Carulla FreshMarket and Surtimayorista by the end of the year.
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VIIl. STORE PORTFOLIO CHANGES BY BANNER - BRAZIL

In the quarter, 2 Assai stores were opened, totaling 169 stores of this banner. The Company continued to make
adjustments to its portfolio by closing 3 Pdo de Acgucar stores and 1 Drugstore.

03,31,/2020 06,30,/2020
Stores Openings Dpening.s by Closings [flnsingt.n Stores sales nn:a
Conversion Conversion {'000 m™)
GP4& Brazil
Assai 167 2 - - - 1659 724
Pao de Aclticar 185 - - -3 - 152 234
Extra Hiper 107 - - - - a7 659
Extra supermercado 51 - - - - ol 49
Mercado Extra 100 - - - - 100 120
Compre Bem 28 - - - - 28 33
Mini Extra 152 - - - - 152 35
Minuto Pao de Aclcar aG - - - - a6 20
Other Business 196 - - -1 - 195 67
Gas stations i3 - - - - 73 58
Drugstores 123 - - -1 - 127 g
Grupo Exito
mmm Colombia 524 - - -2 - 522 44
== Uruguay 91 - - - - a1 90
L Arzentina 25 - - - - 25 106

Consolidated
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IX. CONSOLIDATED FINANCIAL STATEMENTS

Balance Sheet

BALANCE SHEET
ASSETS

Consolidated GPA Food Business Brazil

(R$ million) 06.30.2020 06.30.2019 06.30.2020 06.30.2019 06.30.2020
Current Assets 21,153 12,002 14,470 11,996 6,620
Cash and Marketable Securities 7,736 4,705 5,521 4,703 2,179
Accounts Receivable 805 317 478 317 326
Credit Cards 186 49 187 49 (1)
Sales Vouchers and Trade Account Receivable 591 171 227 171 364
Allowance for Doubtful Accounts (48) 4) 9) (4) (39)
Resulting from Commercial Agreements 76 101 73 101 3
Inventories 9,138 5,692 6,116 5,692 3,020
Recoverable Taxes 1,741 615 1,049 615 691
Noncurrent Assets for Sale 586 24 554 24 32
Prepaid Expenses and Other Accounts Receivables 1,148 647 752 644 372
Noncurrent Assets 41,932 21,881 23,298 21,880 18,585
Long-Term Assets 4,652 4,350 4,439 4,350 224
Accounts Receivables 16 71 15 71 1
Credit Cards 16 71 15 71 1
Recoverable Taxes 2,717 2,919 2,717 2,919 -
Deferred Income Tax and Social Contribution 362 319 340 319 20
Amounts Receivable from Related Parties 119 37 53 37 81
Judicial Deposits 732 811 730 811 2
Prepaid Expenses and Others 705 194 584 194 119
Investments 848 232 326 233 522
Investment Properties 3,424 - - - 3,424
Property and Equipment 24,778 14,412 15,559 14,411 9,214
Intangible Assets 8,230 2,887 2,974 2,885 5,201
TOTAL ASSETS 63,086 33,883 37,768 33,875 25,205
LIABILITIES
Consolidated GPA Food Business Brazil
06.30.2020 06.30.2019 06.30.2020 06.30.2019 06.30.2020
Current Liabilities 21,596 12,476 12,894 12,460 8,593
Suppliers 12,211 6,827 7,778 6,826 4,423
Loans and Financing 3,314 923 1,218 923 2,097
Debentures 1,014 2,150 922 2,150 92
Lease Liability 943 531 653 531 290
Payroll and Related Charges 1,175 652 847 651 319
Taxes and Social Contribution Payable 897 467 494 467 402
Dividends Proposed 11 32 1 32 10
Financing for Purchase of Fixed Assets 101 64 71 64 30
Debt with Related Parties 200 142 76 129 76
Advertisement 39 33 38 33 -
Provision for Restructuring 14 4 13 4 1
Unearned Revenue 368 171 230 171 99
Non-current Assets Held for Sale 0 0 - - -
Others 1,309 479 553 478 753
Long-Term Liabilities 25,871 10,755 15,346 10,755 10,524
Loans and Financing 2,752 302 1,429 302 1,323
Debentures 10,561 2,823 4,847 2,823 5,715
Lease Liability 9,574 5,298 6,721 5,298 2,854
Deferred Income Tax and Social Contribution 671 225 194 225 475
Tax Installments 341 423 339 423 1
Provision for Contingencies 1,312 1,235 1,187 1,235 124
Unearned Revenue 21 31 21 31 -
Provision for loss on investment in Associates 568 339 568 339 -
Others 71 79 40 79 32
Shareholders' Equity 15,619 10,653 9,528 10,661 6,089
Attributed to controlling shareholders 12,565 10,653 9,528 10,661 3,040
Capital 6,859 6,836 6,859 6,836 -
Capital Reserves 465 438 466 438 -
Profit Reserves 3,839 3,422 800 3,430 1,443
Other Comprehensive Results 1,403 (44) 1,403 (44) 1,597
Minority Interest 3,054 0 - 0 3,049

TOTAL LIABILITIES 63,086 33,883 37,768 33,875 25,205
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Income Statement - 2Q20

Consolidated )

2Q20 2Q19 A
RS - Million
Gross Revenue 22,912 14,219 61.1%
Net Revenue 20,766 13,081 58.7%
Cost of Goods Sold (16,185) (10,228) 58.3%
Depreciation (Logistic) (69) (34) 104.8%
Gross Profit 4,511 2,820 60.0%
Selling Expenses (2,526)  (1,728) 46.1%
General and Administrative Expenses (508) (255) 99.1%
Selling, General and Adm. Expenses (3,033) (1,983) 52.9%
Equity Income®? 30 (9) n.d.
Other Operating Revenue (Expenses) (35) (70)  -50.1%
Depreciation and Amortization (556) (331) 67.7%
Earnings before interest and Taxes - EBIT 917 426  115.3%
Financial Revenue 159 68  133.5%
Financial Expenses (632) (368) 71.7%
Net Financial Result (473) (300) 57.7%
Income (Loss) Before Income Tax 444 126  252.3%
Income Tax (121) (61) 97.7%
Net Income (Loss) Company - continuing operations 323 65 398.8%
Net Result from discontinued operations 59 323 -81.8%
Net Income (Loss) - Consolidated Company 382 388 -1.5%
Net Income (Loss) - Controlling Shareholders - continuing operations ® 274 65  322.0%
Net Income (Loss) - Controlling Shareholders - discontinued operations 59 353 -83.3%
Net Income (Loss) - Consolidated Controlling Shareholders® 333 418 -20.3%
Minority Interest - Non-controlling - continuing operations 49 (0) n.d.
Minority Interest - Non-controlling - discontinued operations (0) (31  -99.9%
Minority Interest - Non-controlling - Consolidated 49 (31) n.d.
Earnings before Interest, Taxes, Depreciation, Amortization - EBITDA 1,542 791 94.9%
Adjusted EBITDA ¥ 1,577 861  83.2%
Consolidated ¥
% of Net Revenue 2Q20 2Q19
Gross Profit 21.7% 21.6%
Selling Expenses 12.2% 13.2%
General and Administrative Expenses 2.4% 1.9%
Selling, General and Adm. Expenses 14.6% 15.2%
Equity Income'? 0.1% 0.1%
Other Operating Revenue (Expenses) 0.2% 0.5%
Depreciation and Amortization 2.7% 2.5%
EBIT 4.4% 3.3%
Net Financial Revenue (Expenses) 2.3% 2.3%
Income Before Income Tax 2.1% 1.0%
Income Tax 0.6% 0.5%
Net Income (Loss) Company - continuing operations 1.6% 0.5%
Net Income (Loss) - Consolidated Company 1.8% 3.0%
Net Income (Loss) - Controlling Shareholders - continuing operations */ 1.3% 0.5%
Net Income (Loss) - Consolidated Controlling Shareholders®® 1.6% 3.2%
Minority Interest - Non-controlling - continuing operations 0.2% 0.0%
Minority Interest - Non-controlling - Consolidated 0.2% 0.2%
EBITDA 7.4% 6.0%
Adjusted EBITDA 7.6% 6.6%

() Consolidated includes results of other complementary businesses; ) Share of profit in an associate includes Cdiscount’s results in the Consolidated figures; @) Net income after non-
controlling interest; ) Adjusted for Other Operating Income and Expenses.
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Cash Flow — Consolidated

STATEMENT OF CASH FLOW

(RS million) 06.30.2020 06.30.2019
Net Income (Loss) for the period 273 576
Deferred income tax (178) 62
Loss (gain) on disposal of fixed and intangible assets (95) 112
Depreciation and amortization 1,229 724
Interests and exchange variation 862 892
Adjustment to present value (1) -
Equity Income 36 11
Provision for contingencies 38 147
Share-Based Compensation 18 29
Allowance for doubtful accounts 40 259
Provision for obsolescence/breakage (1) (11)
Other operational expenses (158) 18
Appropriable revenue (478) (215)
Loss (gain) on write-off of lease liabilities (114) (94)
Gain of sale of subsidiary - (609)

Asset (Increase) decreases

Accounts receivable (143) (63)
Inventories (37) (24)
Taxes recoverable (61) (21)
Dividends received - 12
Other Assets 13 (301)
Related parties (26) (97)
Restricted deposits for legal proceeding 62 (20)

Liability (Increase) decrease

Suppliers (3,445) (4,775)
Payroll and charges 141 (169)
Taxes and Social contributions payable 308 98
Other Accounts Payable (106) (44)
Contingencies (84) (364)
Deferred revenue 463 12
Taxes and Social contributions paid - (93)
Net cash generated from (used) in operating activities (1,444) (3,948)
Acquisition of property and equipment (1,120) (1,000)
Increase Intangible assets (88) (197)
Sales of property and equipment 672 15
Cash provided on sale of subisidiary - 2,326
Acquisition of property for investment (7) -

Net cash flow investment activities (543) 1,144

Cash flow from financing activities

Increase of capital 2 11
Funding and refinancing 5,390 3,246
Payments of loans and financing (2,953) (2,672)
Dividend Payment (280) (192)
Acquisition of society - (19)
Proceeds from stock offering, net of issue costs 3 -

Lease liability payments (848) (945)
Exchange variation without cash and cash equivalents 455 -

Net cash generated from (used) in financing activities 1,314 (571)
Increase (decrease) in cash and cash equivalents (218) (3,375)
Cash and cash equivalents at the beginning of the year 7,954 8,080
Cash and cash equivalents at the end of the year 7,736 4,705

Change in cash and cash equivalents (218) (3,375)
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X. BREAKDOWN OF SALES BY BUSINESS — BRAZIL

Breakdovn of Gross Sales by Business

{R$ million] 2020 % 2018 % & 1Hz20 % 1H1% % a

Multivarejo 8,038 47.0% 7,066 19.7% 13.7% 15,379 A6.6% 13,983 49.9% 10.0%
PZo de Agdcar 2,106 12 5% 1,530 12.9% 15.1% 4037 12.2% 3,608 12.9% 11.9%
Extra 4,977 20.1% 4,215 29.6% 16.1% 0264 26.1% 8,370 29.5% 10.9%
Convenience Stores ®! 321 25% 334 2.8% 25 5% 812 2.5% 645 2.3% 25 9%
Other Businesses F! 534 31% 687 4.8% 22.2% 1,247 3.5% 1,360 4.9% -B.4%
Cash & Canry 9,028 52.5% 7,144 50.2% 26.4% 17,577 53.3% 14,050 50.1% 25.1%
Assal 9,078 52 5% 7,144 50.2% 26.4% 17 577 53.53% 14,050 50.1% 25.1%
Gpa ™ 17,081 100.0% 13,219  100.0% 20.2% 32,985 1W00.0% 28,047 100.0% 17.6%
{R$ million) 2020 % 2019 % & 1Hz20 % 1H19 % a

Multivarejo 7,294 47.0% 6,511 50.0% 11L5% 14,063 16.7% 12,917 50.1% 8.9%
PHo de Aglcar 1,902 12.2% 1,681 12.9% 13.1% 3,671 12.2% 3,317 12.9% 10.7%
Extra ¥ 4,485 28.9% 3,840 20.4% 16.5% 8,471 28.0% 7627 20.6% 10.4%
Corvenience Stores B! 394 2.5% 314 2.4% 25.4% 762 2 5% 606 2.3% 25 5%
Other Businesses B 512 3.3% 705 5.4% 37 5% 1,209 4.0% 1,367 5.3% -115%
Cash & Canry 8,222 52.9% 6,532 49.9% 25.9% 16,029 53.2% 12,859 49.9% 24.7%
Assai 8,222 52.9% 6,532 49.9% 25.9% 16,029 53.2% 12,850 49.9% 24 7%
GPa ™ 15,530  100.0% 13,081  100.0% 18.7% 30,116 100.0% 25,790 100.0% 16.8%

(M ncludes sales from Extra Supermercado, Mercado Extra, Extra Hiper and Compre Bem. (@ Includes sales by Mini Extra and Minuto Pdo de Agucar.
@) Includes sales from Gas stations, Drugstores, Delivery and rental revenue from commercial centers. () GPA includes the result of James Delivery, Stix
Fidelidade and Cheftime

XI. BREAKDOWN OF SALES (% of Net Sales) — BRAZIL

GPA Brazil
2Q19 1H20 1H19

SALES BREAKDOWN
(% of Net Sales)

Cash 49.9% 48.2%  49.2% 48.8%
Credit Card 39.8% 41.1% 40.2% 40.4%
Food Voucher 103% 10.7% 10.6% 10.8%
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2Q20 Results Conference Call and Webcast

Thursday, July 30, 2020
10:30 a.m. (Brasilia) | 9:30 a.m. (New York) | 2:30 p.m. (London)

Conference call in Portuguese (original language)
+55(11) 4210-1803 or +55 (11) 3181-8565

Conference call in English (simultaneous translation)
+1(412) 717-9627 or +1 (844) 204-8942

Webcast: http://www.gpari.com.br

Replay
+5511 3193-1012
Access code for audio in Portuguese: 1932275#
Access code for audio in English: 1779586#

http://www.gpari.com.br

Investor Relations Contacts

GPA
Phone: 55 (11) 3886-0421
gpa.ri@gpabr.com
WwWw.gpari.com.br

Disclaimer: Statements contained in this release relating to the business outlook of the Company, projections of operating/financial results, growth prospects of
the Company and market and macroeconomic estimates are merely forecasts and are based on the beliefs, plans and expectations of Management in relation to
the Company’s future. These expectations are highly dependent on changes in the market, Brazil’s general economic performance, the industry and international

markets, and hence are subject to change.


http://www.gpari.com.br/
http://www.gpari.com.br/
http://www.gpari.com.br/
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APPENDIX
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Food — Brazil: Amounts reported refer to the sum of Assai and Multivarejo operations.

Grupo Exito: Amounts reported refer to Grupo Exito’s operations in Colombia, Uruguay and Argentina. GPA acquired 96.57% of
the capital stock of Grupo Exito on November 27, 2019.

Consolidated: Amounts reported refer to the sum of the operations of Food — Brazil, Grupo Exito, Cdiscount and other businesses
of the Company.

Discontinued Activities: Refer to Via Varejo operations until May 2019 and other subsequent effects related to the write-off of
investments.

EBITDA: EBITDA is calculated in accordance with Instruction 527 issued by the Securities and Exchange Commission of Brazil (CVM)
on October 4, 2012.

Adjusted EBITDA: Measure of profitability calculated by excluding Other Operating Income and Expenses from EBITDA.
Management uses this measure in its analyses as it believes it eliminates nonrecurring expenses and revenues and other
nonrecurring items that could compromise comparability and analysis of results.

Earnings per Share: Diluted earnings per share are calculated as follows:
e Numerator: profit in the year adjusted by dilutive effects of stock options granted by subsidiaries.
e Denominator: number of shares of each category adjusted to include potential shares corresponding to dilutive
instruments (stock options), less the number of shares that could be bought back at the market, as applicable.
Equity instruments that will or may be settled with the Company and its subsidiaries’ shares are only included in the calculation
when their settlement has a dilutive impact on earnings per share.

‘same-store’ growth: ‘same-store’ growth, as mentioned in this document, is adjusted by the calendar effect in each period.



' o
@PA | '-Eﬂ-“ @ e oo @xytor

Growth and Changes: The growth and changes presented in this document refer to variations from the same period last year,
except where stated otherwise.

Retail vertical: Corresponds to sales of James Delivery in the Pdo de Agucar, Extra and Minuto P3o de Agucar operations.



