


Outlook & Strategy oy
Cnova BR: Reorganization within Via Varejo LnOva

“ Update on expected timeline:

@Via Varejo shareholders’ approve Reorganization at EGM Sept. 12, 2016

O Cnova shareholders’ vote to approve Reorganization at EGM | Oct. 27, 2016

O Closing of Reorganization (subject to EGM) Oct 31, 2016
d
Casino files the draft French tender offer with AMF* 2" half of
Nov. 2016
Once AMF visa
is obtained
Casino launches tender offers in US and France By end 2016

simultaneously

*) Autorité des Marches Financiers in France 18
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Annexes

Annex A - Cnova N.V.
34 Quarter and FY 2015 Consolidated Financial Statements (unaudited)

Consolidated Income Statement 3" Quarter Full Year
Change
€ millions, unaudited 2016 2015 . 2015
(restated*) (restated*)

Net sales 414.1 402.7 +2.8% 1,737.9

Cost of sales (355.7) (347.9) +2.3% (1,509.0)
Gross profit 58.3 54.9 +6.3% 228.9
% of net sales (Gross margin) 14.1% 13.6% +46 bps 13.2%
SG&A (Selling, General & Administrative expenses) (59.5) (57.3) +3.8% (253.6)
% of net sales -14.4% -14.2% -14 bps -14.6%
Fulfillment (27.9) (31.2) -10.5% (136.4)
Marketing (7.8) (5.9) +31.6% (24.2)
Technology and content (14.2) (11.0) +28.1% (48.1)
General and administrative (9.7) (9.2) +5.5% (44.9)

Operating profit/(loss) from ordinary activities

(Operating EBIT) (1.1) (2.4) -52.4% (24.7)
% of net sales -0.3% -0.6% -1.4%
Other expenses (7.2) (4.9) +48.1% (36.1)
Operating profit/(loss) (8.4) (7.3) +14.8% (60.8)
Net financial income/(expense) (7.9) 0.5 (1.4)
Profit/(loss) before tax (16.2) (6.8) +138.2% (62.2)
Income tax gain/(expense) 0.4 (1.6) -121.6% (16.3)
Net profit/(loss) from continuing operations (15.9) (8.4) +87.9% (78.5)
Net profit/(loss) from discontinued operations (59.8) (31.0) +92.5% (180.5)
Net profit/(loss) for the period (75.6) (39.5) +91.5 % (259.0)
% of net sales -18.3% -9.8% -14.9%
Attributable to Cnova equity holders (incl. discontinued) (74.5) (35.9) (244.2)
Attributable to non-controlling interests (incl. discontinued) (1.2) (3.6) (14.8)
Adjusted EPS (€) from continuing operations (0.02) (0.01) (0.09)
Adjusted EPS (€) from discontinued operations (0.11) (0.06) (0.36)
Adjusted EPS (€) (0.13) (0.07) (0.45)

* Please see Annex B
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Cop§olldatec! Balance Sheet Sept. 30, 2016 Dec. 31, 2015 Sept. 30, 3015
€ millions, unaudited (restated*) (restated™)
ASSETS
Cash and cash equivalents 181.9 400.8 291.8
Trade receivables, net 67.5 129.7 138.0
Inventories, net 226.1 415.0 418.0
Current income tax assets 0.6 0.8 0.8
Other current assets, net 84.6 195.5 132.6
Assets held for sale 844.7 -- -

Total current assets 1,405.5 1,141.8 981.1
Other non-current assets, net 11.1 23.5 75.5
Deferred tax assets 10.8 11.6 60.3
Property and equipment, net 11.6 33.5 384
Intangible assets, net 63.5 116.9 121.4
Goodwill 56.5 391.4 378.8
Total non-current assets 153.5 576.9 674.2
TOTAL ASSETS 1,559.1 1,718.7 1,655.3

EQUITY AND LIABILITIES

Current provisions 5.7 7.5 3.4
Trade payables 428.9 1,216.0 884.9
Current financial debt 307.0 132.2 372.6
Current tax liabilities 30.5 51.2 32.8
Other current liabilities 70.7 178.5 112.0
Liabilities held for sale 751.9 -- -
Total current liabilities 1,594.8 1,585.4 1,405.6
Non-current provisions 12.0 11.8 11.0
Non-current financial debt 6.9 14.8 7.7
Other non-current liabilities 1.6 8.6 1.7
Total non-current liabilities 20.5 35.2 20.4
Share capital 22.1 22.1 22.1
Reserves, retained earnings and additional

paid-in capital (79.9) 83.4 211.7
Equity attributable to equity holders of (57.8) 105.5 233.7
Cnova
Non-controlling interests 1.6 (7.4) (4.5)
Total equity (56.2) 98.1 229.3
TOTAL EQUITY AND LIABILITIES 1,559.1 1,718.7 1,655.3

* Please see Annex B
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Full Year
2015 2015

(restated*) (restated*)

Last Twelve Months

Last Three Months
2016 AL

(restated*)

Consolidated Cash Flow Statement

at September 30 (except FY 2015, € millions, unaudited) 2016

Net profit/(loss) from continuing operations (15.9) (8.2) (81.4) (37.1) (77.5)

!\let profit/(loss), attributable to non-controlling 3 0.2) (0.8) (0.3) (1.0)

interests

Net pr?flt (loss) for the period excl. discontinued (15.9) (8.4) (82.1) (37.4) (78.5)

operations

Depreciation and amortization expense 5.6 4.0 22.5 19.9 20.7

(Income) expenses on share-based payment plans -- 0.1 0.1 3.1 0.3

.(Galn.s) losses on disposal of non-current assets and 1.9 27 13.2 9.4 13.4

impairment of assets

Share of profit of associates (1.0)

Other non-cash items - -- 0.5 0.2 0.9

Financial expense, net 7.9 (0.5) 28.0 (7.2) 1.4

Current and deferred tax (gains) expenses (0.4) 1.6 15.7 (4.1) 16.3

Income tax paid (0.8) 0.4 (3.6) (1.8) (2.9)

Change in operating working capital 22.1 16.1 38.8 67.3 36.8
Inventories of products 7.7 (4.8) 0.7 (42.8) (35.5)
Trade payables 9.8 29.1 36.3 117.9 32.8
Operating payables 4.1 (1.7) 15.1 11.5 1.6
Trade receivables (7.3) (16.0) 9.3 (7.2) 1.9
Other receivables - -- -- 1.3 --
Other 7.7 9.4 (22.6) (13.5) 35.9

Net- c.a.sh from/(used in) continuing operating 0.4 16.0 332 483 8.5

activities

Net' c_a.s.h from/(used in) discontinued operating (52.5) (48.8) (163.3) 55.4 3.0

activities

Purchase of property, equipment & intangible assets (8.4) (9.8) (32.8) (44.5) (42.6)

Purchase of non-current financial assets -- -- (1.2) (21.2) (0.9)

Proceeds from disposal of prop., equip., intangible 0.2) _ 57 0.2 )5

assets

Proceeds from disposal of non-current financial assets -- - -- 2.2 2.2

Acquisition of an entity net of cash acquired -- 5.6 -- 5.7 5.6

Investments in associates -- - (3.0) (1.0) (0.1)

Changes in loans granted (including to related parties ) -- (4.4) 4.2 21.9 65.9

Net cash from/(used in) continuing investing activities (8.7) (8.6) (30.2) (16.7) 32.6

Net. c.a.sh from/(used in) discontinued investing 1.2 (1.2) (6.9) (42.8) (18.2)

activities

Proceeds from IPO, net of costs -- -- - 137.4 -

Transaction with owners of non-controlling interests (5.4) (9.4) (18.6)

Additions to financial debt 0.9 - 7.6 30.1 1.3

Repayments of financial debt (0.5) -- (5.9) (1.2) --

Changes in loans received 6.2 (6.0) (39.9) 178.6 (8.0)

Interest paid, net (6.6) 4.3 (16.8) 13.8 8.8

Net- c.a.sh from/(used in) continuing financing B (1.7) (60.4) 349.4 (16.5)

activities

Net. c.a.sh from/(used in) discontinued financing 42.3 (8.2) 111.0 (37.8) (57.4)

activities

£ - - -

ffect of changes in foreign currency translation (7.7) (58.0) 559 (112.8) (55.4)

adjustments

Chang(? in cash and cash equivalents from continuing 19.4 (52.3) (2.2) 299.6 (30.8)

operations

Change'm cash and c.ash equivalents from 21 (70.3) (92.6) (56.6) (150.5)

discontinued operations

Cash and cash equivalents, net, at period begin 173.6 412.3 289.7 46.7 573.2

Cash and cash equivalents, net, at period end 194.9 289.7 194.9 289.7 391.8

* Please see Annex B
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Annex B - Chova N.V.

Additional Financial Information (unaudited)

Selected 3" Quarter Data 2015

2016 Restated” Pro forma™
€ millions, unaudited (as of Sept. 30, 2016)  (as of Sept. 30, 2015)
GMV 680.9 640.3 1,125.7
Net sales 414.1 402.7 785.3
Gross profit 58.3 54.9 97.7
% of net sales (Gross margin) 14.1% 13.6% 12.4%
SG&A (59.5) (57.3) (122.1)
Operating. profit/(loss) from ordinary activities (1.1) (2.4) (24.4)
(Operating EBIT)

% of net sales (EBIT margin) -0.3% -0.6% -3.1%

Net Financial Income/(Expense) (7.9) 0.5 (17.2)

Selected Nine Month Data 2015

Restated” Pro forma™
€ millions, unaudited (as of Sept. 30, 2016)  (as of Sept. 30, 2015)
GMV 2,051.8 1,826.8 3,510.2
Net sales 1,272.3 1,166.6 2,523.4
Gross profit 179.9 159.3 325.0
% of net sales (Gross margin) 14.1% 13.7% 12.9%
SG&A (184.9) (181.7) (393.0)
Operating. profit/(loss) from ordinary activities (5.0) (22.3) (68.0)
(Operating EBIT)
% of net sales (EBIT margin) -0.4% -1.9% -2.7%
Net Financial Income/(Expense) (20.4) 6.2 (38.4)

*  Restatements, adjustments and reclassifications:

1Q15, 2Q15 and 3Q15 have been adjusted for the apportionment of certain adjustments previously recorded in 4Q15 — see
our 2015 annual report on form 20-F on pages iv, 95 and F13 for more details.

3Q15 figures have been adjusted for the reclassification as discontinued activities of Cdiscount Thailand and Cdiscount
Vietnam (sold 1Q16), Cdiscount Cameroon and Cdiscount Senegal (abandoned 2Q16), Cdiscount Colombia (abandoned 3Q16)
and Cnova Brazil (under reorganization).

** These 3Q15 and nine-month 2015 figures include the activity of Cnova Brazil and of Cdiscount in Thailand, Vietnam,
Cameroon, Senegal and Colombia.

1Q15, 2Q15 and 3Q15 have been adjusted for the apportionment of certain adjustments previously recorded in 4Q15 — see
our 2015 annual report on form 20-F on pages iv, 95 and F13 for more details.
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Annex C - Cnova Brazil (discontinued activity)

Additional Financial Information (unaudited)

Selected 3 Quarter Data 2015
" ) 2016 .
RS millions, unaudited Restated

GMV 1,465.4 1,934.5
Net sales 946.1 1,528.5
Gross profit 171.8 179.0
% of net sales (Gross margin) 18.2% 11.7%
SG&A (247.1) (239.6)
Operating. profit/(loss) from ordinary activities (75.3) (60.6)
(Operating EBIT)

% of net sales (EBIT margin) -8.0% -4.0%

Net Financial Income/(Expense) (88.1) (78.2)
Net profit (175.7) (95.9)
Selected Nine Month Data 2016 2015
RS millions, unaudited Restated"
GMV 4,761.6 5,837.1
Net sales 3,201.7 4,696.6
Gross profit 408.8 593.2

% of net sales (Gross margin) 12.8% 12.6%
SG&A (764.3) (687.5)
Operating. profit/(loss) from ordinary activities (355.6) (94.2)

(Operating EBIT)

% of net sales (EBIT margin) -11.1% -2.0%
Net Financial Income/(Expense) (251.3) (177.3)
Net profit (806.7) (183.9)
Summarized balance sheet
RS millions, unaudited 2016

Cash and cash equivalents 47.0
Inventory 486.9
Trade receivables 260.1
Total current assets 1,273.2
Total non-current assets™” 1,716.0
TOTAL ASSETS 2,989.2
Trade payables 1,307.9
Current financial debt 843.9
Total current liabilities 2,608.3
Non-current financial debt 458.0
Total non-current liabilities 565.4
Total Equity (184.5)
TOTAL EQUITY AND LIABILITIES 2,989.2

*  Restatements, adjustments and reclassifications:

1Q15, 2Q15 and 3Q15 have been adjusted for the apportionment of certain adjustments previously recorded in 4Q15 — see
our 2015 annual report on form 20-F on pages iv, 95 and F13 for more details.

** Of which R$1.4 billion is goodwill.
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Annex D - Definitions

Adjusted EPS or Adjusted earnings per share — calculated as adjusted net profit/(loss) divided by the weighted
average number of ordinary shares outstanding during the applicable period. See “Non-GAAP Reconciliations”
section for additional information.

Adjusted net profit/(loss) — calculated as net profit/(loss) before Other Expenses and the related tax impacts. See
“Non-GAAP Reconciliations” section for additional information.

Free cash flow — Net cash from/(used in) operating activities less purchase of property and equipment and intangible
assets as presented in the consolidated cash flow statement. See “Non-GAAP Reconciliations” section for additional
information.

Gross margin — Gross profit as a percentage of net sales. See “Non-GAAP Reconciliations” section for additional
information.

Gross merchandise volume (GMV) - Gross Merchandise Volume (GMV) is defined as product sales + other revenues
+ marketplace business volumes (calculated based on approved and sent orders) + taxes.

Marketplace share — Includes marketplace share of www.cdiscount.com in France as well as extra.com.br,
pontofrio.com, casasbahia.com.br and cdiscount.com.br in Brazil.

Net Cash / (Net Financial Debt) — calculated as the sum of (i) cash and cash equivalents and (ii) the current account
provided by Cnova or its subsidiaries to Casino pursuant to cash pool arrangements, less financial debt. See “Non-
GAAP Reconciliations” section for additional information.

Adjusted EBITDA — calculated as operating profit/(loss) from ordinary activities (Operating EBIT) before depreciation
and amortization expense and share based payment expenses. See “Non-GAAP Reconciliations” section for
additional information.

Operating profit/(loss) from ordinary activities (Operating EBIT) — calculated as operating profit/(loss) before other
expenses (restructuring, initial public offering expenses, litigation, gain/(loss) from disposal of non-current assets
and impairment of assets).

Change in Operating Working Capital — calculated as the sum of the changes in inventories of products, trade
payables, operating payables, operating receivables and other items of the operating working capital as presented
in the Consolidated Cash Flow Statement.

Other expenses — calculated as the sum of restructuring, initial public offering expenses, litigation, gain/(loss) from
disposal of non-current assets and impairment of assets.

Cash loss from activities — calculated from entries on the cash flow statement in the following way: net profit/(loss)
for the last twelve months, plus depreciation and amortization expense, plus (income)/expenses on share-based
payment plans, plus (gains)/losses on disposal of non-current assets and impairment of assets, plus share of
(profits)/losses of associates, plus other non-cash items plus financial expense, net, plus current and deferred tax
(gains)/expenses, plus income tax paid.
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Annex E - Non-GAAP Reconciliations

In addition to disclosing financial results in accordance with International Financial Reporting Standards, or IFRS, this
earnings release contains non-GAAP financial measures that Cnova uses as measures of its performance. These non-
GAAP measures should be viewed as a supplement to and not a substitute for Cnova’s IFRS measures of performance
and financial results in accordance with IFRS and reconciliations from these results should be carefully evaluated.

Restatements, adjustments and reclassifications:

- 1Q15, 2Q15 and 3Q15 have been adjusted for the apportionment of certain adjustments previously
recorded in 4Q15 — see our annual report on form 20-F on pages iv, 95 and F13 for more details.

- 3Q15 figures have been adjusted for the reclassification as discontinued activities of Cdiscount Thailand
and Cdiscount Vietnam, (which have been both sold in 1Q16), Cdiscount Cameroon and Cdiscount Senegal
(both abandoned in 2Q16) and Cdiscount Colombia (abandoned at the end of July 2016).

- Cnova N.V. figures for 2015 and 2016 reflect the reclassification of Cnova Brazil as a discontinued activity
in the consolidated income statement and as an asset held for sale in the consolidated balance sheet in
accordance with IFRS 5, following the Reorganization Agreement with Via Varejo S.A. announced by Cnova
on August 8, 2016, approved by Via Varejo's minority shareholders on September 12, 2016, and which
will be submitted for approval by Cnova shareholders on October 27, 2016.

Adjusted net profit/(loss)
Adjusted earnings per share (Adjusted EPS)

Adjusted net profit/(loss) is calculated as net profit/(loss) before restructuring, initial public offering expenses,
litigation, gain/(loss) from disposal of non-current assets and impairment of assets and the related tax impacts.

Adjusted net profit/(loss) Cnova is a financial measure used by Cnova’s management and board of directors to
evaluate the overall financial performance of the business. In particular, the exclusion of certain expenses in
calculating adjusted net profit/(loss) facilitates the comparison of income on a period-to-period basis.

Adjusted EPS is calculated as adjusted net profit/(loss) divided by the weighted average number of outstanding
ordinary shares of Cnova during the applicable period.

The following table reflects the reconciliation of net profit/(loss) attributable to equity holders of Cnova to adjusted
net profit/(loss) attributable to equity holders of Cnova and presents the computation of Adjusted EPS for each of
the periods indicated.

€ millions Q3 2016 Q3 2015
Nﬁirzir::;t££lzzsg::r the period attributable to equity (15.9) (8.4)
Excluding:
Restructuring expenses 5.9 2.2
Litigation expenses (0.2) 0.4
Initial public offering expenses -- 0.1
Gain/(loss) from disposal of non-current assets -- (0.1)
Asset impairment charges 1.6 2.2
Income tax effect on above adjustments (0.1) --
Minority interest effect on above adjustments (0.3) -
Adjusted net profit/(loss) for the period attributable to (8.9) (3.6)

equity holders of Cnova
Weighted average number of ordinary shares 441,297,846 441,297,846
Adjusted EPS (€) from continuing operations (0.02) (0.01)
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Free cash flow

Free cash flow is calculated as net cash from/(used in) continuing operating activities less capital expenditures
(purchases of property, equipment and intangible assets) as presented in our cash flow statement. Free cash flow is
a financial measure used by Cnova’s management and board of directors to evaluate the overall financial

performance of the business. In particular, it allows the comparison of operational cash flow after capex on a period-
to-period basis.

- Sept 30, 2016
€ millions ITM
Net cash from/(used in) continuing operating activities 33.2
Less purchase of property, equipment & intangible assets (32.8)
Free cash flow 0.4

Gross profit and Gross margin

Gross profit is calculated as net sales less cost of sales. Gross margin is gross profit as a percentage of net sales. Gross
profit and gross margin are included in this press release because they are performance measures used by our
management and board of directors to determine the commercial performance of our business.

The following tables present a computation of gross profit and gross margin for each of the periods indicated:

€ millions Q3 2016 Q3 2015
Net sales 414.1 402.7
Less: Cost of sales (355.7) (347.9)
Gross Profit 58.3 54.9
Gross margin 14.1% 13.6%

Net Cash/(Net Financial Debt)

Net cash/(Net financial debt) is calculated as the sum of (i) cash and cash equivalents and (ii) cash pool balances held
in arrangements with Casino Group and presented in other current assets, less (iii) current and (iv) non-current
financial debt. Net cash/(Net financial debt) is a measure that provides useful information to management and
investors to evaluate our cash and cash equivalents and debt levels and our current account position, taking into
consideration the cash pool arrangements in place among certain members of the Casino Group, and therefore
assists investors and others in understanding our cash position and liquidity.

The following table presents a computation of net cash/(net financial debt) for each of the periods indicated:

€ millions Sept 30, 2016 Sept 30, 2015
Cash and cash equivalents 181.9 291.8
Plus Cash pool balances with Casino presented in other 0.9 .
current assets

Less net current financial debt (300.2) (372.6)
Less non-current financial debt (6.9) (7.7)

Net cash/(Net financial debt) (124.3) (88.6)
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Adjusted EBITDA

Adjusted EBITDA is calculated as operating profit/(loss) from ordinary activities (operating EBIT) before
depreciation and amortization expense and share based payment expenses. We have provided a
reconciliation below of this measure to operating profit/(loss) from ordinary activities (operating EBIT) —
see definition above - the most directly comparable GAAP financial measure, for each of the periods

indicated.
€ millions Q3 2016 Q3 2015
Operating profit before restructuring, litigation, gain/(loss)
from disposal of non-current assets and impairment of (1.1) (2.4)
assets
Excluding: Share based payment expenses -- 0.1
Excluding: Depreciation and amortization 5.1 5.2
Adjusted EBITDA 3.9 29

Cash loss from activities

Cash loss from activities is calculated from entries on the cash flow statement in the following way: net profit/(loss)
for the last twelve months, plus depreciation and amortization expense, plus/(income) expenses on share-based
payment plans, plus (gains)/losses on disposal of non-current assets and impairment of assets, plus share of
(profits)/losses of associates, plus other non-cash items plus financial expense, net, plus current and deferred tax
(gains)/expenses, plus income tax paid.

Sept 30, 2016

€ millions (LT™)
Net profit/(loss) for the period from continuing activities (82.1)
Depreciation and amortization expense 225
(Income) expenses on share-based payment plans 0.1
(Gains) losses on disposal of non-current assets and impairment of assets 13.2
Share of (profits) losses of associates --
Other non-cash items 0.5
Financial expense, net 28.0
Current and deferred tax (gains) expenses 15.7
Income tax paid (3.6)

Cash loss from activities (5.6)




