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GENERAL INFORMATION

This supplemental information statement supplements the disclosures set forth in Cnova’s shareholders’
circular, dated September 15, 2016 (which we refer to as the “Cnova Shareholders’ Circular’), for purposes of
the compliance by the Filing Parties (as defined herein) with their disclosure requirements pursuant to Rule 13e-3
under the Exchange Act. You should read this supplemental information statement together with the Cnova
Shareholders’ Circular, because this supplemental information statement does not contain all the information that
may be important to you.

Cnova has filed with the SEC a transaction statement on Schedule 13E-3 relating to the Transactions, which
we refer to as the “Transaction Statement.” This supplemental information statement has been filed as
Exhibit (a)(2) to the Transaction Statement and does not contain all of the information in the Transaction
Statement. Whenever a reference is made in this supplemental information statement to an agreement or other
document, please be aware that the reference is not complete and that you should refer to the exhibits that are
part of the Transaction Statement for a copy of that agreement or other document. See *“‘Where You Can Find
Additional Information.”

In this supplemental information statement:

e  “Casino” refers to Casino, Guichard-Perrachon S.A., a French public limited company (société
anonyme);
e  “Casino Group” refers to Casino and its subsidiaries and, where appropriate, the controlling holding

companies of Casino;

e  “CBD” refers to Companhia Brasileira de Distribui¢c@o, a Brazilian corporation (sociedade anonima);

e  “Cnova” refers to Cnova N.V., a Netherlands public limited liability company (naamloze
vennootschap);

e  ““Via Varejo” refers to Via Varejo S.A., a Brazilian corporation (sociedade andnima);

° “Filing Parties” refers to Casino, CBD, Cnova and Via Varejo;

e  “Cnova Brazil” refers to Cnova Comércio Eletronico S.A., a Brazilian private corporation (sociedade
anonima);

e The “Reorganization Agreement” refers to the Reorganization Agreement among Via Varejo, Cnova
Brazil and Cnova, dated as of August 8, 2016, and included as Exhibit (d)(1) to the Transaction
Statement;

e The “Reorganization’ refers to the reorganization of Cnova Brazil within Via Varejo as contemplated
by the Reorganization Agreement; and

e  The “Offers” refers to the potential concurrent tender offers in the United States and France for any
and all Cnova ordinary shares, par value €0.05, that will be launched by Casino following completion
of the Reorganization, subject to satisfaction of certain conditions precedent; and

e  The “Transactions™ refers to the Reorganization and the Offers, collectively.
Certain other terms are defined in other sections of this supplemental information statement.

Neither the U.S. Securities and Exchange Commission nor any other securities commission has approved or
disapproved of the transactions described in this supplemental information statement; passed upon the merits or
fairness of the transactions described in this supplemental information statement; or passed upon the adequacy or
accuracy of the disclosure in this supplemental information statement. Any representation to the contrary is a
criminal offense.



WHERE YOU CAN FIND ADDITIONAL INFORMATION

Cnova is subject to the informational requirements of the Securities Exchange Act of 1934, as amended,
which we refer to as the ““Exchange Act,” and files reports, including annual reports on Form 20-F, and furnishes
reports on Form 6-K and other information with or to the U.S. Securities and Exchange Commission, which we
refer to as the “SEC,” pursuant to the rules and regulations of the SEC that apply to foreign private issuers.
These may be read without charge and copied, upon payment of prescribed rates, at the public reference facility
maintained by the SEC at the Public Reference Room at 100 F Street, N.E., Washington, D.C. 20549. To obtain
information on the operation of the public reference facility, you can call the SEC at 1-800-SEC-0330. Any SEC
filings may also be accessed by visiting the SEC’s website at www.sec.gov.

The SEC allows Cnova to “incorporate by reference” the information that Cnova files with the SEC (other
than information that is deemed ‘‘furnished” to the SEC), which means that Cnova can disclose important
information to you by referring to those documents. Cnova incorporates by reference the documents listed below:

e  Annual Report on Form 20-F for the year ended December 31, 2015, filed on July 22, 2016; and
e  Reports on Form 6-K, furnished on July 22, 2016, July 26, 2016, August 3, 2016 and August 9, 2016.

Cnova will provide without charge to each person, including any beneficial owner, to whom this
supplemental information statement is delivered, upon his or her written or oral request, a copy of any or all of
the reports or documents referred to above that have been incorporated by reference into this supplemental
information statement, other than exhibits to those documents unless they are specifically incorporated by
reference into those documents. You can request those documents from Cnova, WTC Schiphol Airport, Tower D,
7th Floor, Schiphol Boulevard 273, 1118 BH Schiphol, The Netherlands, Tel.: +31 20 795 0671, or you may
obtain them from Cnova’s corporate website at www.cnova.com. Except for the documents specifically
incorporated by reference into this supplemental information statement, information contained on Cnova’s
website or that can be accessed through its website does not constitute a part of this supplemental information
statement. Cnova has included its website address only as an inactive textual reference and does not intend it to
be an active link to its website.
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CAUTIONARY STATEMENTS

This supplemental information statement contains forward-looking statements. Such forward-looking
statements may generally be identified by words like “anticipate,” ‘““assume,” “believe,” ‘““continue,” ‘““could,”
“estimate,” “‘expect,” “intend,” “may,” ‘“plan,” “potential,” “‘predict,” ‘“‘project,” “future,” “will,” “‘seek’ and
similar terms or phrases. Examples of forward-looking statements include, but are not limited to, statements
made herein regarding the possibility, timing and other terms and conditions of the proposed transactions
described herein and the related offers by Casino for the outstanding shares of Cnova. The forward-looking
statements contained in this supplemental information statement are based on management’s current expectations,
which are subject to uncertainty, risks and changes in circumstances that are difficult to predict and many of
which are outside of Cnova’s control. Important factors that could cause Cnova’s actual results to differ
materially from those indicated in the forward-looking statements include, among others:
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e the occurrence of any event, change or other circumstance that could give rise to the termination of the
Reorganization Agreement;

e the failure to obtain the required vote of Cnova’s shareholders to approve the Reorganization or the
failure to satisfy any of the other closing conditions to the Reorganization, and any delay in connection
with the foregoing;

e  risks related to disruption of management’s attention from Cnova’s ongoing business operations due to
the pendency of the Reorganization;

e the effect of the announcement of the Reorganization on the ability of Cnova to retain and hire key
personnel, maintain relationships with its customers and suppliers, and maintain its operating results
and business generally;

e the outcome of any legal proceedings that may be instituted against Cnova and others relating to the
Reorganization Agreement; and

e  other factors discussed under the heading ““Risk Factors™ in Cnova’s Annual Report on the Form 20-F
for the year ended December 31, 2015 filed with the U.S. Securities and Exchange Commission on
July 22, 2016 and other documents filed with or furnished to the SEC.

Any forward-looking statements made in this supplemental information statement speak only as of the date
hereof. Factors or events that could cause Cnova’s actual results to differ from the statements contained herein
may emerge from time to time, and it is not possible for Cnova to predict all of them. Except as required by law,
Cnova undertakes no obligation to publicly update any forward-looking statements, whether as a result of new
information, future developments or otherwise.

This supplemental information statement is neither an offer to purchase nor a solicitation of an offer to sell
securities. Investors are advised to read Casino’s tender offer statement when it becomes available because it will
contain important information.

The Offers described in this supplemental information statement, in the section entitled “7The
Transactions—Overview of the Transactions—The Offers by Casino’ and elsewhere in this supplemental
information statement, have not commenced and Casino’s agreement to commence the Offers is conditioned on
the completion of the Reorganization. If and when the Offers are commenced (a) with respect to the U.S. Offer,
Casino will file a tender offer statement on Schedule TO with the SEC and Cnova will timely file a
solicitation/recommendation statement on Schedule 14D-9 with the SEC and (b) with respect to the French Offer,
Casino will file a draft tender offer memorandum (projet de note d’information) with the French Autorité des
marchés financiers (which we refer to as the “AMF”’) and Cnova will timely file a draft memorandum in
response (projet de note d’information en réponse), including the recommendation of Cnova’s board of directors
with respect to the French Offer. Any tender offer document and any document containing a recommendation
with respect to the offer statement (including any offer to purchase, any related letter of transmittal and other
offer documents) and the solicitation/recommendation statement will contain important information that should be
read carefully before any decision is made with respect to any Offer. Those materials, as amended from time to
time, will be made available to Cnova’s shareholders at no expense to them at www.cnova.com.
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SUMMARY TERM SHEET

This summary term sheet discusses the material information contained in this supplemental information
statement, including with respect to the Reorganization Agreement, the Reorganization, the Offers and the other
agreements entered into in connection with the Transactions. We encourage you to read carefully this entire
supplemental information statement, including its annexes and the documents referred to or incorporated by
reference in this supplemental information statement, as this summary term sheet may not contain all of the
information that may be important to you. The items in this summary term sheet include page references
directing you to a more complete description of that topic in this supplemental information statement.

The Parties to the Transactions (page 77)
Cnova N.V. (“Cnova’”)

Cnova is a Netherlands public limited liability company (naamloze vennootschap) formed on May 30, 2014
under Dutch law. Cnova serves 14 million active customers via state-of-the-art websites: Cdiscount in France,
Brazil and Ivory Coast; and Extra.com.br, Pontofrio.com and Casasbahia.com.br in Brazil. Cnova’s product
offering of nearly 37 million items (including items sold through its marketplace platforms) provides its clients
with a variety of competitively priced goods, several fast and customer-convenient delivery options as well as
practical payment solutions. See ‘‘Important Information Regarding Cnova—Company Background.”

Additional information about Cnova is contained in its public filings, which are incorporated by reference
herein. See *““Where You Can Find Additional Information.”

Casino, Guichard-Perrachon S.A. (“Casino”)

Casino, a French public limited company (société anonyme), is a major food retailer in France and abroad.
As a multi-format, multi-channel group, it had 14,572 stores under management as of December 31, 2014. See
“The Parties to the Transactions” and “Important Information Regarding Casino.”

Companhia Brasileira de Distribui¢cdo (“CBD”)

CBD, a Brazilian corporation (sociedade anonima), is Brazil’s largest retailer, with a distribution network
comprising over 2,000 points of sale as well as electronic channels. See “The Parties to the Transactions” and
“Important Information Regarding CBD.”

Via Varejo S.A.

Via Varejo, a Brazilian corporation (sociedade andénima), has more than 60 years of history and tradition in
the electronics, home appliances and furniture market. Via Varejo has over approximately 975 stores and is
present in nearly 340 cities across 19 Brazilian states, in addition to the Federal District. See “The Parties to the
Transactions” and “‘Important Information Regarding Via Varejo.”

The Filing Parties and Their Controlling Affiliates

Each of the filing parties is a member of the Casino group of companies (which we refer to as the “Casino
Group”) and is ultimately controlled by Casino (and its controlling affiliates). For information regarding the
ownership of the Filing Parties and their respective controlling affiliates, see “Important Information Regarding
the Filing Parties and Their Controlling Affiliates” and “‘Important Information Regarding Cnova—Security
Ownership of Certain Beneficial Owners.”

The Transactions (page 80)

On August 8, 2016, Cnova, Cnova Brazil and Via Varejo entered into the Reorganization Agreement, which
provides for, among other things, the terms of the Reorganization. In connection with the Reorganization, Casino
executed a letter addressed to the Cnova transaction committee, which we refer to as the “Casino-Cnova
Undertakings Letter,” pursuant to which Casino agreed to launch the Offers upon completion of the
Reorganization. We refer to such commitment by Casino as the “Offers commitment.”

Pursuant to the Reorganization Agreement, Cnova Brazil will be reorganized within Via Varejo pursuant to a
series of transactions. As a result of the series of transactions, Via Varejo will become the owner of substantially




all of the assets and liabilities of Cnova Brazil and cease to hold any Cnova ordinary shares. For a description of
the principal economic terms of the Reorganization Agreement and the series of transactions pursuant to which
the Reorganization will be implemented, see ““The Transactions—Overview of the Transactions—The Cnova
Brazil Reorganization” and “The Transactions—Overview of the Transactions—Implementation of the
Reorganization.”

Casino expects the tender offer to which it committed pursuant to the Casino-Cnova Undertakings Letter to
be made through two separate offers that will, unless otherwise required by applicable laws, close
simultaneously:

e a U.S. offer open to holders of Cnova ordinary shares who are located in the United States, we refer to
such persons as “U.S. Holders™ and to such offer as the “U.S. Offer”; and

e a French offer open to holders of Cnova ordinary shares who are located in France and to holders of
Cnova ordinary shares located anywhere outside of the United States and France if, pursuant to the
local laws and regulations applicable to those holders, they are permitted to participate in the French
offer without any further document or release being required from Casino or Cnova, we refer to such
offer as the “French Offer,”” and together the U.S. Offer and the French Offer comprise the “Offers.”

If the Reorganization is completed, the Offers will be made for all then issued and outstanding Cnova
ordinary shares, it being understood that the shares held, directly or indirectly, by Casino or CBD will not be
tendered for purchase in the Offers. All offers to purchase and purchases made pursuant to the French Offer will
be made outside of the United States. Casino expects that the Offers will be made on substantially the same
economic terms. See “The Transactions—Overview of the Transactions—The Offers by Casino.”

For information regarding the conditions precedent to Casino launching the Offers, see “The Transaction
Agreements—The Casino-Cnova Undertakings Letter.”

Special Factors (page 13)
Background of the Transactions (page 13)

A description of the background of the Transactions, including a discussion of the negotiations between the
Filing Parties that ultimately led to the signing of the Reorganization Agreement and the other agreements
entered into in connection with the Transactions is included in the section entitled ““Special Factors—Background
of the Transactions.”

Purposes and Reasons of the Cnova Transaction Committee and the Cnova Board of Directors for the
Transactions (page 21)

Not all members of the Cnova board of directors evaluated and negotiated the Transactions due to the
affiliation of certain directors with Casino, CBD or Via Varejo, as more fully described in the discussion of the
March 3, 2016 telephonic meeting of the Cnova board of directors in the section entitled “Special
Factors—Background of the Transactions.” At this meeting, each of the following members of the Cnova board
of directors indicated to the board that he had a conflict of interest: Peter Estermann, Didier Lévéque, Ronaldo
Iabrudi do Santos Pereira, Eleazar de Carvalho Filho, Yves Desjacques, Antoine Giscard d’Estaing and Arnaud
Strasser. The Cnova board of directors (in each case excluding the director concerned) subsequently determined
that each of the foregoing directors would be considered to have a conflict of interest with respect to the
Transactions and such director recused himself from participating in any further deliberations and
decision-making in connection with the Transactions. Subsequently, the Cnova board of directors approved the
formation of the Cnova transaction committee consisting of Silvio J. Genesini, Bernard Oppetit and Cnova’s
chief executive officer, Emmanuel Grenier for purposes of evaluating, negotiating and entering into agreements
in connection with the Transactions, who we refer to as the ‘“‘non-conflicted members of the Cnova board of
directors.” Under Dutch law and pursuant to the resolutions approving the creation of and empowering the
Cnova transaction committee, the actions taken by the non-conflicted members of the Cnova board of directors in
connection with the Transactions (including any deliberations, decision-making and any resolutions passed by it)
are attributable to, and are considered to be actions of, the full Cnova board of directors. Additionally, the Cnova
board of directors (represented by the Cnova transaction committee), in its subsequent meeting held on August 8,
2016, authorized and empowered each of the members of the Cnova transaction committee to perform any and
all acts and things necessary for, ancillary to, or conducive to, the Transactions on behalf of the Company.




Unless stated otherwise, any action taken by the Cnova board of directors described in this supplemental
information statement was taken by the non-conflicted members of the Cnova board of directors.

The Cnova transaction committee and the Cnova board of directors believe that the Transactions are in the
best interest of Cnova and its stakeholders, including its minority shareholders and employees. One of the Cnova
transaction committee’s and the Cnova board of directors’ purposes for engaging in the Transactions is that it
believes it obtains a fair value for Cnova Brazil and to achieve governance, operational, and fiscal efficiencies at
Cnova, thereby maximizing value for Cnova’s shareholders and furthering the interests of its other stakeholders.
Another relevant consideration for the Cnova transaction committee and the Cnova board of directors for
engaging in the Transactions is the fact that Cnova is currently incurring significant losses on a monthly basis,
which losses are predominantly attributable to the current organizational structure of Cnova and its interest in
Cnova Brazil. The Cnova transaction committee and the Cnova board of directors believe that it would be
difficult and time-consuming for Cnova to address Cnova Brazil’s operational challenges and the difficulties it
faces in the Brazilian market on a stand-alone basis and that the Reorganization is the best option to facilitate a
turn-around of the Brazilian business.

Purposes and Reasons of Casino for the Transactions (page 22)

As a significant shareholder of both Cnova and Via Varejo, Casino’s primary purpose in committing to
launch the Offers pursuant to the Casino-Cnova Undertakings Letter, and thereby engaging in the Transactions, is
to maximize the value of its direct and indirect investment in both Cnova and Via Varejo. Casino believes that
the Reorganization will generate operational and financial efficiencies at both Cnova and Via Varejo that will put
each company in stronger operational and competitive positions. In addition, Casino believes that in launching
the Offers, it will offer liquidity to Cnova’s minority shareholders at an attractive premium.

Purposes and Reasons of CBD for the Transactions (page 23)

CBD’s primary purpose for agreeing not to tender into the Offers is to maximize the value of its investment
in Cnova and Via Varejo. In agreeing not to tender, CBD analyzed the Transactions from the perspective of a
future significant minority shareholder of Cnova and controlling shareholder of Via Varejo and concluded that,
based on such analysis and the terms outlined in the Reorganization Agreement, agreeing not to tender, and
thereby allowing the transaction to proceed, was in its best interest and in the best interest of its shareholders.

Purposes and Reasons of Via Varejo for the Reorganization (page 23)

Via Varejo’s primary purpose for engaging in the Reorganization is to obtain 100% ownership of Cnova
Brazil. Via Varejo believes that it is uniquely positioned to unlock previously unrealized value from Cnova
Brazil’s operations due to its substantial existing Brazilian brick and mortar retail footprint and more than
60 years of local operating know-how. Further, given that Via Varejo will no longer hold any interest in Cnova
following the Reorganization, the Via Varejo special committee and board of directors limited their evaluation to
the Reorganization and did not analyze, opine on or otherwise evaluate the Offers.

Certain Effects of the Transactions (page 24)

General. Upon completion of the Reorganization, Cnova Brazil will be 100% owned by Via Varejo (and
may be subsequently merged into Via Varejo). Further, Via Varejo will have no continuing equity or other direct
or indirect ownership in Cnova and Cnova will have no continuing equity or other ownership interests in Cnova
Brazil. As consideration for the Reorganization of Cnova Brazil within Via Varejo, Cnova will receive (i) all of
the Cnova ordinary shares currently held by Via Varejo Holding S.a.r.l. (approximately 21.9% of Cnova’s share
capital as of the date of this supplemental information statement) and (ii) cash in the amount of approximately
R$16.5 million (which we refer to as the “‘balancing payment”), subject to adjustment (as described in “The
Transaction Agreements—The Reorganization Agreement—Balancing Payment Adjustment”). Additionally, the
Reorganization will trigger the acceleration of existing loan agreements between Cnova Brazil and Cnova and
Cnova Financa, which Via Varejo will cause Cnova Brazil to repay, together with all interest and any other
accrued amounts up to the date of repayment, in connection with the completion of the Reorganization. As of
July 31, 2016, the aggregate principal amount and accrued interest owed under such loan agreements was
approximately R$511.0 million.




Potential Involuntary Stock Exchange Delistings. If the Transactions are completed, Casino will promptly
launch the Offers for any and all outstanding Cnova ordinary shares, as more fully described in the section
entitled “The Transactions—Overview of the Transactions—The Offers.” Depending on the number of Cnova
ordinary shares tendered into the Offers, the corresponding reduction in Cnova’s public float may result in Cnova
failing to meet continuing listing requirements of NASDAQ and/or Euronext Paris and Cnova could be delisted
from one or both exchanges, in which case the liquidity of Cnova ordinary shares would be materially adversely
affected.

Potential Rights to Institute Buy-out Proceedings under Dutch Law. If Casino and its group companies own
95% or more of the issued and outstanding ordinary share capital of Cnova after completion of the Offers,
Casino and its affiliates would have the right, but not the obligation, to initiate a buy-out procedure in order to
acquire the remaining Cnova ordinary shares not tendered and not held by Casino and its affiliates against a fair
price to be determined by the competent Dutch court. Casino makes no commitment to institute such
proceedings, but expressly reserves its right to do so. Similarly, if Casino and its group companies own 95%
or more of the issued and outstanding ordinary share capital of Cnova and 95% or more of the voting interests in
Cnova after completion of the Offers, each minority shareholder would have the right, but not the obligation, to
institute reverse buy-out proceedings to require Casino to purchase its shares against a fair price to be determined
by the competent Dutch court. A minority shareholder would have to file such claim with the competent Dutch
court within three months after the end of the acceptance period of the Offers.

Potential Suspension or Termination of Registration under the Exchange Act. Cnova ordinary shares are
currently registered under the Securities Exchange Act of 1934, which we refer to as the “Exchange Act.”” Such
registration may be suspended and subsequently terminated by Cnova upon application to the SEC if the shares
are no longer listed on a U.S. national securities exchange and if there are fewer than 300 holders of record of
Cnova ordinary shares following completion of the Offers.

Plans for Cnova following the Transactions (page 25)

Following the Transactions, Cnova will continue to operate its core French e-commerce business, Cdiscount.
Cnova does not have any present plans to engage in any merger, further reorganizations, liquidations or sales or
transfers of a significant portion of its assets upon completion of the Transactions.

Cnova has not reached a determination as to whether it will voluntarily delist its ordinary shares from
NASDAQ or Euronext Paris following the completion of the Transactions, but will continue to evaluate the
merits and consequences of voluntarily delisting in connection with future developments and depending on the
outcome of the Offers. As described in the section entitled “Special Factors—Certain Effects of the
Transactions,” depending on the results of the Offers to be launched upon completion of the Transactions,
Cnova’s ordinary shares could be involuntarily delisted from NASDAQ and possibly Euronext Paris. Casino is
currently evaluating whether to, jointly with one or more companies within the Casino group, institute Dutch
buy-out proceedings to acquire the remaining Cnova ordinary shares not tendered in the Offers (to the extent
instituting such proceedings is possible following completion of the Offers), as described in the section entitled
“Special Factors—Certain Effects of the Transactions.” Casino and Cnova will continue to evaluate the merits
and consequences of a voluntary delisting and/or Dutch buy-out proceedings and expect to determine whether to
voluntarily delist and/or commence Dutch buy-out proceedings prior to launching the Offers.

Recommendation of the Cnova Transaction Committee and the Cnova Board of Directors; Fairness of the
Transactions (page 26)

At its meeting on August 8, 2016, the Cnova transaction committee and the Cnova board of directors, after
numerous discussions and consultations with their legal and financial advisers, and having thoroughly considered
the merits, advantages and potential disadvantages of the Transactions, (i) determined that the Transactions are in
the best interests of Cnova, its shareholders and all other stakeholders, (ii) determined that the Transactions are
fair, advisable and in the best interests of unaffiliated Cnova shareholders, (iii) resolved to enter into the
Transactions and (iv) resolved to recommend that the holders of Cnova ordinary shares approve the
Reorganization and directed that the Reorganization be submitted to Cnova’s general meeting for its approval.
The Cnova transaction committee and the Cnova board of directors, each believe that the Transactions are both
procedurally and substantively fair to Cnova’s ‘“‘unaffiliated security holders,” as defined under Rule 13e-3 of the
Exchange Act. The Cnova transaction committee’s belief as to the procedural and substantive fairness of the




Transactions is based on the factors discussed in the section entitled “Special Factors—~Positions of the Filing
Parties as to Fairness of the Transactions—Recommendation of the Cnova Transaction Committee and the Cnova
Board of Directors; Fairness of the Transactions.”

Position of Casino as to Fairness of the Transactions (page 30)

Casino believes that the Transactions are both substantively and procedurally fair to the unaffiliated Cnova
shareholders. However, Casino did not perform, nor engage a financial advisor to perform, an analysis targeted at
assessing the fairness of the Transactions. Casino’s belief as to the procedural and substantive fairness of the
Transactions is based on the factors discussed in the section entitled *“Special Factors—Positions of the Filing
Parties as to Fairness of the Transactions—Position of Casino as to Fairness of the Transactions.”

Position of CBD as to Fairness of the Transactions (page 33)

CBD believes that the Transactions are both substantively and procedurally fair to the unaffiliated Cnova
shareholders. However, CBD did not perform, nor engage a financial advisor to perform, an analysis targeted at
assessing the fairness of the Transactions to the unaffiliated Cnova shareholders. CBD’s belief as to the
procedural and substantive fairness of the Transactions is based on the factors discussed in the section entitled
“Special Factors—Positions of the Filing Parties as to Fairness of the Transactions—Position of CBD as to
Fairness of the Transactions.”

Position of Via Varejo as to Fairness of the Reorganization (page 34)

Via Varejo believes that the Reorganization is both substantively and procedurally fair to unaffiliated Cnova
shareholders. Via Varejo, however, did not perform, or engage a financial advisor to perform, an analysis targeted
at assessing the fairness of the Transactions to the unaffiliated Cnova shareholders. Although Via Varejo did not
participate in the deliberation process of the Cnova transaction committee in relation to the Transactions, Via
Varejo finds persuasive the conclusions of the Cnova transaction committee as to the substantive and procedural
fairness of the Transactions to the unaffiliated Cnova shareholders. Via Varejo’s belief as to the procedural and
substantive fairness of the Transactions is based on the factors discussed in the section entitled “Special
Factors—Positions of the Filing Parties as to Fairness of the Transactions—Position of Via Varejo as to Fairness
of the Reorganization.”

Cnova Financial Advisor Materials (page 39)
Opinion of Eight Advisory as to Fairness of the Reorganization

In connection with the Reorganization, Cnova’s independent financial advisor, Eight Advisory France S.A.S.,
which we refer to as “Eight Advisory,” delivered a valuation report, dated August 8, 2016, to the Cnova
transaction committee, which included the written opinion of Eight Advisory as to the fairness, from a financial
point of view and as of the date of the opinion, of the consideration to be received by Cnova pursuant to the
Reorganization Agreement. The full text of Eight Advisory’s valuation report and opinion, dated August 8, 2016,
to the Cnova transaction committee, which describes the assumptions made, procedures followed, matters
considered and limitations and qualifications on the review undertaken, is included as Exhibit (c)(1) to the
Transaction Statement and should be read carefully in its entirety. The description of Eight Advisory’s valuation
report and opinion set forth in the section entitled “Special Factors—Cnova Financial Advisor
Materials—Opinion of Eight Advisory as to Fairness of the Reorganization™ is qualified in its entirety by
reference to the full text of Eight Advisory’s opinion. Eight Advisory’s valuation report and opinion were
provided for the information of the members of the Cnova transaction committee (in their capacity as
such) in connection with their evaluation of the consideration to be received by Cnova pursuant to the
Reorganization Agreement from a financial point of view and did not address any other terms, aspects or
implications of the Reorganization. Additionally, Eight Advisory did not opine on and expresses no opinion
or position with respect to the Offers, the evaluation of which was outside the scope of its engagement for
purposes of its opinion. Eight Advisory expressed no view as to, and its opinion did not address, the
underlying business decision of Cnova to effect the Reorganization or enter into the Reorganization
Agreement, the relative merits of the Reorganization as compared to any alternative business strategies
that might exist for Cnova or the effect of any other transaction in which Cnova might engage or consider.
Eight Advisory’s opinion is not intended to be and does not constitute a recommendation to the Cnova




transaction committee or to any other person in connection with the Transactions, including as to how any
holder of Cnova ordinary shares should vote or act in respect of the Transactions, see “Special
Factors—Cnova Financial Advisor Materials—Opinion of Eight Advisory as to Fairness of the Reorganization.”

Valuation Report of BNP Paribas

In connection with the Reorganization, Cnova’s financial advisor, BNP Paribas Corporate Finance, which we
refer to as “BNP Paribas,” presented the results of its valuation analysis of Cnova and its subsidiaries, dated
August 8, 2016, which we refer to as the “BNP Paribas valuation report,” to certain members of the
management of Cnova, as well as, the Cnova transaction committee, certain representatives of Eight Advisory,
and certain representatives of Casino. The full text of the BNP Paribas valuation report, dated August 8, 2016,
which sets forth, among other things, the assumptions made, procedures followed, matters considered and
limitations on the review undertaken, is included as Exhibit (¢)(2) to the Transaction Statement with the
permission of BNP Paribas and is incorporated herein by reference. Cnova shareholders are urged to read the
BNP Paribas valuation report carefully. The summary of the BNP Paribas valuation report set forth in the
section entitled “Special Factors—Cnova Financial Advisor Materials—Valuation Report of BNP Paribas” is
qualified in its entirety by reference to the full text of the BNP Paribas valuation report. The BNP Paribas
valuation report was provided to the Cnova transaction committee for informative purposes only, in
connection with the consideration and evaluation of the potential transaction (as referenced in the section
entitled “Special Factors—Cnova Financial Advisor Materials—Valuation Report of BNP Paribas”) and
addressed only the valuation of Cnova and its subsidiaries, as of the date of the BNP Paribas valuation
report. The BNP Paribas valuation report did not address any other matter, including any term or aspect
of the Transactions, or any term or aspect of any other transaction, agreement or instrument contemplated
by the Reorganization Agreement to be entered into or amended in connection with the Transactions. The
BNP Paribas valuation report does not constitute a recommendation to the Cnova transaction committee
or to any other person in connection with the Transactions, including as to how any holder of ordinary
shares of Cnova should vote or act in respect of the Transactions. None of the presentations by BNP
Paribas, alone or together, including the BNP Paribas valuation report, constitute, or form the basis of an
opinion of, or recommendation by, BNP Paribas with respect to the Transactions, the consideration to be
received by Cnova in the Reorganization or potentially to be received by Cnova shareholders pursuant to
the Offers, or otherwise. The BNP Paribas valuation report, and any other report or presentation provided by
BNP Paribas in connection with Cnova, does not constitute, cannot and will in no event be considered or used
as, a fairness opinion, and/or an opinion to be rendered by a suitably qualified and independent third party, by
virtue of application of any laws or regulation and in particular as provided for in Art. 261-1 and seq. of the
Reglement général de I’Autorité des marché financiers. The BNP Paribas valuation report, and other reports and
presentations provided by BNP Paribas in connection with Cnova, were prepared by BNP Paribas for Cnova
exclusively and for information purposes, and BNP Paribas addressed and provided the BNP Paribas valuation
report, and other reports and presentations provided by BNP Paribas in connection with Cnova, solely to Cnova.
BNP Paribas has informed Cnova that the BNP Paribas valuation report, and other reports and presentations
provided by BNP Paribas in connection with Cnova, shall not confer any rights or remedies upon or may not be,
in whole or in part, used or relied upon by any third party without the prior written consent of BNP Paribas. For
a further discussion of the BNP Paribas valuation report, see “Special Factors—Cnova Financial Advisor
Materials—Valuation Report of BNP Paribas.”

Casino Financial Advisor Materials (page 60)
Valuation Report of the Casino Financial Advisors

Casino retained Credit Agricole Corporate & Investment Bank, which we refer to as “CACIB,” and
Rothschild & Cie, which we refer to as “Rothschild”’ and, together with CACIB, as the “Casino financial
advisors,” to act as financial advisors to Casino in connection with the Reorganization. The Casino financial
advisors have delivered to Casino, at its request, a report on the valuation of Cnova on a stand-alone basis before
giving effect to the Reorganization and a valuation of Cnova Brazil and Cnova giving effect to the
Reorganization. The valuation report, which we refer to as the “Casino financial advisors valuation report,” was
presented to the Casino board of directors on May 11, 2016. The Casino financial advisors’ valuation report was
prepared for the purpose of assessing the value of the entities involved in the Reorganization. It does not
constitute a fairness opinion, as that term is defined by the Autorité des marchés financiers, which we refer to as




the “AME,” or otherwise. The Casino financial advisors valuation report, a copy of which has been filed
with the SEC as Exhibit (c¢)(3) to the Transaction Statement, and is incorporated herein by reference, is
subject to the assumptions, limitations, qualifications and conditions described therein. The Casino
financial advisors valuation report only addresses valuation and makes no comment on whether or not the
Reorganization is fair to any shareholder or other stakeholder of Cnova or Casino, either from a financial
point of view or otherwise. Evaluating the fairness of the Reorganization was not part of the scope of work
of the Casino financial advisors. The Casino financial advisors did not perform such work and hold no
view on the fairness of the Reorganization to Cnova’s or Casino’s shareholders or other stakeholders.
Cnova shareholders are urged to read the Casino financial advisors’ valuation report carefully. The
summary of the Casino financial advisors’ valuation report set forth in the section entitled “Special
Factors—Casino Financial Advisor Materials—Valuation Report of the Casino Financial Advisors” is
qualified in its entirety by reference to the full text of the Casino financial advisors’ valuation report. The
Casino financial advisors prepared their report for the sole use by and benefit of the Casino board of directors.
The Casino financial advisors have advised Casino that they do not believe any person other than the Casino
board of directors has the legal right to rely on the report. For further discussion of the Casino financial advisors’
valuation report, see “‘Special Factors—Casino Financial Advisor Materials—Valuation Report of the Casino
Financial Advisors.”

Report of MMA

The board of directors of Casino retained Messier Maris & Associés, which we refer to as “MMA,” as its
financial advisor in connection with the Reorganization. In connection with this engagement, MMA provided a
report on the valuation of Cnova and Cnova Brazil prepared by the Casino financial advisors. MMA’s report,
which we refer to as the “MMA report,” was delivered to the audit committee of the Casino board of directors
on May 10, 2016 and to the Casino board of directors on May 11, 2016, and stated that, as of such date and
based upon and subject to the assumptions made, procedures followed, matters considered and qualifications and
limitations described in the MMA report, the analysis and the results presented by the Casino financial advisors
in the Casino financial advisors valuation report were consistent with the analysis performed by MMA and that
the analysis of the Casino financial advisors was conducted in accordance with methods upon which MMA has
no comments other than those summarized in the MMA report. The MMA report was prepared with the purpose
of assessing the Casino financial advisors valuation report prepared by the Casino financial advisors. It does not
constitute a fairness opinion, as that term is defined by the AMF or otherwise. The MMA report, a copy of
which has been filed with the SEC as Exhibit (c)(4) to the Transaction Statement, and is incorporated
herein by reference, is subject to the assumptions, limitations, qualifications and conditions described
therein. The MMA report makes no comment on whether or not the Reorganization is fair to any
shareholder or other stakeholder of Cnova or Casino, either from a financial point of view or otherwise.
Evaluating the fairness of the Reorganization was not part of the scope of work of MMA. MMA did not
perform such work and holds no view on the fairness of the Reorganization to Cnova’s or Casino’s
shareholders or other stakeholders. Cnova shareholders are urged to read the MMA valuation report
carefully. The summary of the MMA report set forth in the section entitled “Special Factors—Casino
Financial Advisor Materials—Report of MMA” is qualified in its entirety by reference to the full text of the
MMA report. MMA prepared their report for the sole use by and benefit of the Casino board of directors and its
audit committee. MMA have advised Casino that they do not believe any person other than the Casino board of
directors and its audit committee has the legal right to rely on the report. For further discussion of the MMA
report, see “Special Factors—Casino Financial Advisor Materials—Report of MMA.”

Via Varejo Financial Advisor Materials (page 69)
Santander Valuation Report

In connection with the Reorganization, Banco Santander (Brasil) S.A. (which we refer to as *““‘Santander™)
was engaged to assist the special committee of the Via Varejo board of directors (which we refer to as the “Via
Varejo special committee’), a committee established to comply with the guidelines of CVM Staff Bulletin
(Parecer de Orientagdo da Comissdo de Valores Mobilidrios) No. 35, exclusively in connection with the
Reorganization. Santander delivered a financial analysis report (which we refer to as the ““Santander valuation
report’”) consolidating the analysis performed to assist the Via Varejo special committee and indicating, based on
such analysis, a valuation range for Cnova’s shares and a valuation range for Cnova Brazil’s capital stock.




The summary of the Santander valuation report set forth in the section entitled “Special Factors—Via Varejo
Financial Advisor Materials—Santander Valuation Report” is qualified in its entirety by reference to the full text
of the report. A free translation of the complete copy of the Santander valuation report, dated August 5, 2016,
which sets forth, among other things, the factors considered, procedures followed, assumptions made and
qualifications and limitations on the scope of review undertaken in preparing the Santander valuation report, has
been filed with the SEC as Exhibit (c)(5) to the Transaction Statement, and is incorporated herein by reference.
You are urged to read the Santander valuation report carefully and in its entirety. The Santander valuation
report was addressed to, and provided for the information and benefit of, the Via Varejo special committee
in connection with their evaluation of the Reorganization. The Santander valuation report is not, and was
not intended to be, a fairness opinion or appraisal report (laudo de avaliacdo) and does not purport to
indicate whether the Reorganization is fair, from a financial point of view, to any party and, except as
expressly discussed therein, did not address any other aspects or implications of the Reorganization. The
Santander valuation report does not constitute a recommendation or opinion, express or implied, to the
Via Varejo special committee or to any other persons in respect of the Reorganization or any other
transaction. For a further discussion of the Santander valuation report, see “Special Factors—Via Varejo
Financial Advisor Materials—Santander Valuation Report.”

Additional Information About the Transactions
Intent to Vote in Favor of the Reorganization (page 82)

Casino has informed Cnova that it, and each of its affiliates (including the respective directors and
management of Casino and its affiliates) intend to vote all of the Cnova ordinary and special voting shares
owned directly by them, directly or indirectly, in favor of the approval of the Reorganization. The record date for
the Cnova extraordinary general meeting is September 29, 2016. As of the date of this supplemental information
statement, Casino and its affiliates (including the respective directors and management of Casino and affiliates)
owned directly, in the aggregate, 408,227,914 Cnova ordinary shares and 405,727,914 Cnova special voting
shares entitled to vote at the Cnova extraordinary general meeting, or collectively approximately 95.4% of the
aggregate voting power entitled to vote at the Cnova extraordinary general meeting. As a result, the
Reorganization is expected to be approved at the Cnova extraordinary general meeting, whether or not the
unaffiliated Cnova shareholders support the Transactions.

Different Terms (page 83)

All Cnova shareholders will be treated as described in the section entitled “The Transactions—Overview of
the Transactions.”

Provisions for Unaffiliated Cnova Shareholders (page 83)

No provision has been made to grant unaffiliated Cnova shareholders access to corporate files of the Filing
Persons or to obtain counsel or appraisal services at the expense of the Filings Persons.

Appraisal Rights (page 83)

Under Dutch law, Cnova shareholders are not entitled to any appraisal rights or other similar rights in
connection with the proposed Reorganization.

Material U.S. Federal Income Tax Consequences of the Transactions (page 83)

The sale of Cnova ordinary shares pursuant to the U.S. Offer generally will be a taxable transaction for U.S.
federal income tax purposes. See “The Transactions—Material U.S. Federal Income Tax Consequences of the
Transactions.”

Anticipated Accounting Treatment of the Reorganization (page 85)

The Reorganization is expected to constitute a significant disposition to be reported as a discontinued
activity in accordance with International Financial Reporting Standards 5, which we refer to as “IFRS 5.”




Persons/Assets, Retained, Employed, Compensated or Used (page 85)

Cnova does not intend to engage any third party to assist in the solicitation of proxies for the Cnova
extraordinary general meeting.

Fees and Expenses (page 85)

Whether or not the Transactions are completed, in general, all fees and expenses incurred in connection with
the Transactions will be paid by the party incurring those fees and expenses. In the aggregate, Cnova expects to
incur approximately US$9.7 million in fees and expenses incurred in connection with the Transactions. See “The
Transactions— Fees and Expenses” for disclosure of the expected components of this aggregate amount.
Additionally, Casino expects to incur approximately US$15.0 million in fees and expenses in connection with the
Offers.

Financing for the Transactions (page 86)

Casino estimates that it will require approximately US$195.6 million to purchase pursuant to the Offers the
approximately 35.6 million outstanding Cnova ordinary shares that the Filing Parties do not already directly or
indirectly beneficially own. This estimate (a) assumes that CBD will not tender the Cnova ordinary shares it
directly or indirectly owns into the Offers and (b) gives effect to the cancellation of Cnova ordinary shares
currently held indirectly by Via Varejo in connection with the Reorganization. See “The Transactions—Overview
of the Transactions—Implementation of the Reorganization” and “The Transaction Agreements—The Casino and
CBD Letters.”

Casino will finance its purchases pursuant to the Offers with available cash on hand. Consequently,
financing for the Offers is not subject to any conditions and the Filing Parties do not believe that the financial
condition of Casino is material to the decision of a Cnova shareholder to tender his or her shares into the Offers.
See “Financing for the Transactions.”

The Transaction Agreements (page 87)
The Reorganization Agreement (page 87)

The terms and conditions of the Reorganization are contained in the Reorganization Agreement, which is
included as Exhibit (d)(1) to the Transaction Statement. Cnova encourages its shareholders to read the
Reorganization Agreement carefully and in its entirety, as it is the legal document that governs the
Reorganization.

Economic Basis of the Reorganization. As a result of the Reorganization, Cnova will receive:

e all of the ordinary shares of Cnova currently held by Via Varejo (representing approximately 21.9% of
Cnova’s ordinary shares as of the date of this supplemental information statement);

e the balancing payment of approximately R$16.5 million, subject to adjustment as described in the
section entitled “The Transaction Agreements—The Reorganization Agreement—Balancing Payment
Adjustment”; and

e the special voting shares underlying the special voting depository receipts that are currently held by a
wholly owned subsidiary of Via Varejo.

Additionally, no later than five business days following closing of the Reorganization, Via Varejo has agreed
to cause Cnova Brazil to repay the outstanding loan obligations which Cnova Brazil currently owes to Cnova and
Cnova Finanga, together with all interest and any other accrued amounts up to the date of repayment. As of
July 31, 2016, the aggregate principal amount and accrued interest owed under such loan agreements was
approximately R$511.0 million.

Balancing Payment Adjustment. The balancing payment is subject to adjustment based on the difference
between Cnova Brazil’s working capital and net debt as of closing; we refer to the amount of such adjustment as
the ““adjustment amount.” If the difference between Cnova Brazil’s working capital minus its net debt as of
closing exceeds or is less than a specified target amount (which we refer to as the “target amount’) by more
than 5%, the balancing payment will be adjusted upward or downward by the amount of such excess or deficit,




as applicable. The target amount depends on the date of the closing, and is based on agreed projections of Cnova
Brazil’s working capital and net debt. See “The Transaction Agreements—The Reorganization
Agreement—Balancing Payment Adjustment.”

Conditions Precedent to the Reorganization. Among other things, the respective obligations of each of
Cnova and Via Varejo to complete the Reorganization are subject to the fulfillment or waiver (to the extent
permitted under applicable law) of the following conditions:

e approval of the Reorganization by each of Via Varejo’s meeting of shareholders (which approval was
received on September 12, 2016) and Cnova’s meeting of shareholders;

e delivery by Cnova to Via Varejo of certain audited and unaudited financial statements for Cnova Brazil;
and

e the absence of any governmental order or subsequently enacted law or regulation preventing the
Reorganization.

Among other things, the obligations of Via Varejo to consummate the Reorganization are subject to the
satisfaction (or waiver by Via Varejo, if permissible under applicable law) of each of the following additional
conditions precedent:

e compliance by Cnova and Cnova Brazil in all material respects with the covenants and agreements
contained in the Reorganization Agreement;

e  completion of the Cnova Financa restructuring;

e receipt of a certificate from Cnova as of the closing date stating that the previous two conditions have
been satisfied;

e absence of a Material Adverse Effect (as defined in the Reorganization Agreement) prior to the closing
date; and

e receipt of a copy of the escrow agreement, duly executed by Cnova and the escrow agent.

Among other things, the obligations of each of Cnova and Cnova Brazil to consummate the Reorganization
are subject to the satisfaction (or waiver by Cnova, if permissible under applicable law) of each of the following
additional conditions precedent:

e compliance by Via Varejo in all material respects with the covenants and agreements contained in the
Reorganization Agreement;

e receipt of a certificate from Via Varejo as of the closing date stating that the above condition has been
satisfied; and

e receipt of a copy of the escrow agreement, duly executed by Via Varejo and the escrow agent.

Implementation of the Reorganization Steps. Each of Cnova, Cnova Brazil and Via Varejo has agreed to
carry out, or cause to be carried out, the reorganization steps at the times and on the conditions set forth in the
Reorganization Agreement.

Regulatory Approvals. Each of Cnova, Cnova Brazil and Via Varejo has agreed to cooperate and do
whatever is necessary to obtain any regulatory authorization to implement the Reorganization.

Cnova Financa Restructuring. Prior to the closing date, Cnova has agreed to cause Cnova Brazil to sell and
transfer to Cnova all shares of Cnova Finanga held by Cnova Brazil so that following the completion of such
sale and transfer, Cnova Brazil will no longer have any interest in Cnova Financa. We refer to this pre-closing
transfer as the “Cnova Financa restructuring.”

Indemnification by Cnova. Subject to certain limitations, Cnova has agreed to indemnify and hold harmless
Via Varejo, its affiliates, Cnova Brazil and any of their successors and assigns, which we collectively refer to as
the Via Varejo indemnified parties, from all losses incurred by Via Varejo indemnified parties resulting from:

e  breaches or inaccuracies of Cnova’s representations and warranties;
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e  breaches of the covenants contained in the Reorganization Agreement by Cnova and, prior to the
closing date, Cnova Brazil;

e  actions, suits, investigations or any proceedings by third persons arising in connection with or related to
the accounting practices and employee misconduct relating thereto of Cnova Brazil that were identified
by the investigation described in Item 15 of Cnova’s Annual Report on Form 20-F filed with the SEC
on July 22, 2016, which we refer to as the “Cnova accounting investigation™;

e the consolidated federal securities lawsuit styled In re Cnova N.V. Securities Litigation, No. 16-cv-444
(LTS) (S.D.N.Y. filed Jan. 20, 2016), as it may be amended from time to time, which we refer to as the
“Cnova shareholder lawsuit™’;

e the Cnova Financa restructuring;

e  certain Cnova Brazil consumer claims;
e  certain Cnova Brazil labor claims; and
e  specified tax matters.

Cnova will not be required to indemnify the Via Varejo indemnified parties in connection with the Cnova
accounting investigation or the Cnova shareholder lawsuit if, and only to the extent, that the applicable loss is
determined by a governmental entity to arise out of or result from a Via Varejo Indemnified Party’s former status
as a Cnova shareholder.

Cnova’s indemnification obligations are subject to the following limitations:

e General Deductible. No indemnification for breaches of representations and warranties (other than
specified ‘“fundamental representations’) or for tax matters unless (and then only to the extent) the
aggregate amount of all losses arising from such claims exceeds approximately R$25.3 million;

e Consumer Claims Deductible. No indemnification for Cnova Brazil consumer claims unless (and then
only to the extent) the aggregate amount of all losses arising from such claims exceeds approximately
R$20.5 million;

e Labor Claims Deductible. No indemnification for Cnova Brazil labor claims unless (and then only to
the extent) the aggregate amount of all losses arising from such claims exceeds approximately
R$22,300;

e  Cap. Cnova’s indemnification obligations are capped at approximately R$189.9 million, except with
respect to the following matters:

— losses arising from breaches of ‘‘fundamental representations” and covenants;

—  losses arising from taxes indemnifiable in connection with the Cnova accounting investigation;
—  losses relating to the Cnova shareholder lawsuit; and

—  losses arising from the Cnova Financa restructuring.

e De Minimis Threshold. Via Varejo is not entitled to indemnification for breach of a representation or
warranty unless the resulting loss exceeds approximately R$158,300 (or approximately R$15,800, in the
case of a fundamental representation).

Indemnification by Via Varejo. Subject to certain limitations, Via Varejo also agreed to indemnify and hold
harmless Cnova and its affiliates (other than Via Varejo and its subsidiaries, including Cnova Brazil from and
after the closing) for all losses resulting from:

e  breaches or inaccuracies of Via Varejo’s representations and warranties; and

e  breaches of the covenants contained in the Reorganization Agreement by Via Varejo and, after the
closing date, Cnova Brazil,

Termination. The Reorganization Agreement may be terminated at any time prior to the date of completion
of the Reorganization:
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e by mutual written consent of the Parties;
e by either Cnova or Via Varejo, if either party’s shareholders fail to approve the Reorganization;

e by either Cnova or Via Varejo, if the closing of the Reorganization has not occurred on or before
February 1, 2017;

e by Via Varejo, if a Material Adverse Effect (as defined in the Reorganization Agreement) has occurred
since August 8, 2016; or

e by Via Varejo, if during the period between the date of the Via Varejo shareholders meeting (or, if later,
any adjournment or postponement thereof) and the earlier of (i) 90 calendar days after the date of the
Via Varejo Shareholders Meeting (or, if later, any adjournment or postponement thereof) and (ii) the
closing date, the shareholders of Via Varejo resolve, by a majority vote, to terminate the Reorganization
Agreement.

Operational Agreement. In connection with the execution of the Reorganization Agreement, CBD and Via
Varejo entered into a new operational agreement, to be effective upon completion of the Reorganization,
establishing the terms and conditions for the commercial and strategic alignment of their retail and e-commerce
activities, in particular with respect to joint acquisitions of common products and e-commerce activities under the
brand “Extra.”” Also effective upon completion of the Reorganization, the existing operational agreement among
CBD, Via Varejo, Cnova Brazil and Cnova will be terminated. The existing operational agreement among CBD,
Via Varejo, Cnova Brazil and Cnova is described under Item 7.B. of Cnova’s Annual Report on Form 20-F for
the year ended December 31, 2015, filed with the SEC on July 22, 2016.

For a more detailed description of the foregoing and additional terms of the Reorganization Agreement, see
the section entitled “The Transaction Agreements—The Reorganization Agreement.”

The Casino-Cnova Undertakings Letter (page 94)

In connection with the Reorganization, Casino and the Cnova transaction committee entered into the
Casino-Cnova Undertakings Letter, pursuant to which Casino agreed to launch the Offers promptly following the
completion of the Reorganization.

Casino Undertakings. Subject to (i) the completion of the Reorganization and (ii) the Cnova board of
directors and/or Cnova transaction committee supporting the Offers and rendering, on or prior to the execution of
the Reorganization Agreement, a positive opinion and position statement with respect to the Offers, to be
confirmed prior to the Offers, Casino agreed to, among other things:

e vote in favor of the approval of the Reorganization at Cnova’s general meeting of shareholders;
e  launch the Offers promptly upon completion of the Reorganization; and

e  support the adjustment of certain stock appreciation rights issued by Casino in November 2014 and
owned by employees of Cnova Brazil as proposed by the Cnova board of directors.

See “The Transaction Agreements—The Casino-Cnova Undertakings Letter.”

The Casino and CBD Letters (page 94)

In connection with the Reorganization, Casino and CBD made certain undertakings to each other pursuant to
a letter agreement from CBD to Casino, dated August 8, 2016, which we refer to as the “CBD support letter,”
and a letter agreement from Casino addressed to the CBD independent committee and executed by Casino and
CBD, dated August 8, 2016, which we refer to as the “Casino-CBD commitment letter.”” The CBD support letter
and the Casino-CBD commitment letter are intended to govern the parties’ ongoing relationship to each other in
their capacity as shareholders of Cnova following completion of the Reorganization and the Offers. For a
description of the material terms of the Casino and CBD Letters, see “The Transaction Agreements—The Casino
and CBD Letters.”
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SPECIAL FACTORS

Background of the Transactions

Cnova was incorporated on May 30, 2014, as a public limited liability company (naamloze vennootschap)
organized under the laws of the Netherlands. In July 2014, Cnova completed the reorganization of the
eCommerce businesses of Casino and its affiliated entities in France and Brazil, including CBD and Via Varejo,
under the common control and ownership of Cnova. Following the completion of this initial reorganization,
Cnova owned, directly or indirectly, substantially all of the assets that were used in the non-food eCommerce
businesses of Casino, CBD and Via Varejo. On November 24, 2014, Cnova completed the initial public offering
of its ordinary shares, which began trading on NASDAQ on that date. On January 25, 2015, the Cnova ordinary
shares began trading on Euronext Paris.

The senior management and the boards of directors of Casino and Cnova actively monitor and assess
developments in the online retail industry, as well as economic and business trends in Brazil and France, which
are the primary markets in which Cnova competes. In addition, the senior management of Via Varejo and its
board of directors actively monitor and assess developments in the Brazilian brick-and-mortar retail industry, as
well as overall economic and business trends in Brazil. Casino, as the controlling shareholder of the Casino
Group, periodically reviews the performance of the affiliated entities within the Casino Group, including Cnova
and Via Varejo, and regularly assesses opportunities to improve the competitive position and business strategy of
the Casino Group, as well as to maximize operating synergies among the Casino Group companies.

Throughout late December of 2015 and January and February of 2016, representatives of Casino, including
Jean-Yves Haagen, Group General Counsel and Luis Enrique Devis, Director of Corporate Development and
Holdings — Latam, and representatives of Cnova, including Stéphane Brunel (then Deputy Chief Financial Officer
of Cnova, at present Chief Financial Officer of Cnova), and Steven Geers, General Counsel of Cnova, evaluated
potential transaction structures that would permit the combination of Cnova’s Brazilian eCommerce business with
Via Varejo. To assist in the legal aspects of this review, Casino and Cnova engaged Darrois Villey Maillot
Brochier, which we refer to as ““‘Darrois,” NautaDutilh N.V., which we refer to as ‘“NautaDutilh,” Trindade
Sociedade de Advogados, which we refer to as “Trindade,” Lefosse Advogados, which we refer to as “Lefosse,”
and Wachtell, Lipton, Rosen & Katz, which we refer to as ‘“Wachtell Lipton,” as legal advisors.

On March 3, 2016, the Cnova board of directors met telephonically, discussed a broad outline of the
proposed transactions, and met telephonically with members of Cnova’s management and representatives of BNP
Paribas, financial advisors to Cnova, and a representative of Eight Advisory France S.A.S., which we refer to as
“Eight Advisory.” During this meeting, Cnova’s board of directors determined that, in light of the relationships
between Cnova, CBD, Via Varejo and their controlling shareholder, Casino, each of the following members of
the Cnova board of directors recused themselves from participating in any further deliberations and decision
making in connection with the Transactions: Peter Estermann, Didier Lévéque, Ronaldo Iabrudi do Santos
Pereira, Eleazar de Carvalho Filho, Yves Desjacques, Antoine Giscard d’Estaing and Arnaud Strasser. The Cnova
board of directors then approved the formation of a transaction committee for purposes of evaluating, negotiating
and entering into agreements in connection with the Transactions, which we refer to as the “Cnova transaction
committee,” consisting of Silvio J. Genesini, Bernard Oppetit and Cnova’s chief executive officer, Emmanuel
Grenier. The other members of the Cnova board of directors then left the meeting.

The Cnova transaction committee subsequently discussed with representatives of management and BNP
Paribas, the strategic rationale of a series of transactions that would combine the business of Via Varejo and
Cnova Brazil, including, among other things, the operational difficulties experienced by Cnova Brazil and
refocusing Cnova on the Cdiscount business in France, where Cdiscount has a market-leading position and a
demonstrated capacity for expanding market share. The Cnova transaction committee retained Freshfields
Bruckhaus Deringer LLP, which we refer to as “‘Freshfields,” as independent counsel to the Cnova transaction
committee, and Eight Advisory as independent valuation expert to the Cnova transaction committee in connection
with its evaluation of the proposed transactions. In addition to representatives of the aforementioned financial
advisors, representatives of Darrois, Lefosse, Nauta, Trindade and Wachtell Lipton, were also present in the
meeting. At the conclusion of this meeting, the Cnova transaction committee directed Cnova’s management to
explore further the proposed transactions and to develop a review of any other strategic alternatives available to
Cnova, to be presented to the Cnova transaction committee.
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On March 9, 2016 and March 15, 2016, the Cnova transaction committee met telephonically with members
of Cnova’s management and representatives of BNP Paribas. Representatives of Freshfields also participated in
the calls. During these meetings, Stéphane Brunel, deputy chief financial officer of Cnova, presented a number of
strategic alternatives to the Cnova transaction committee, including (a) the possibility of a sale of Cnova Brazil
to an unaffiliated third party, (b) the possibility of an exchange offer by Via Varejo in connection with Via
Varejo’s acquisition of Cnova Brazil, (c) the sale of Cnova Brazil to Via Varejo for cash, together with a possible
share buyback by Cnova or a special dividend of the cash proceeds of the transaction, (d) a tender offer by
Casino for Cnova’s ordinary shares followed by an indirect merger of Cnova Brazil into Via Varejo and the
cancellation of Via Varejo’s interest in Cnova and (e) the indirect merger of Cnova Brazil into Via Varejo,
followed by a tender offer by Casino for Cnova’s ordinary shares and a cancellation of Via Varejo’s interest in
Cnova.

During these meetings, the Cnova transaction committee discussed the advantages and disadvantages of each
of these potential strategic alternatives. The Cnova transaction committee eliminated the possibility of a sale to a
third party outside the CBD Group because of the loss of brands and other intellectual property licensed from
CBD and Via Varejo would be likely to destroy value in the business. The Cnova transaction committee also
eliminated the possibility of an exchange offer by Via Varejo in consideration of its acquisition of Cnova Brazil
because of the timing implications and legal complexities involved in conducting an exchange offer in the United
States, which Via Varejo would be required to register under the Securities Act of 1933, as amended, and which
would result in Via Varejo having ongoing reporting obligations under the Exchange Act of 1934, as amended.
The Cnova transaction committee determined not to pursue a cash sale of Cnova Brazil to Via Varejo because it
was informed by Cnova’s management that Via Varejo would be unable to fund adequate cash consideration.
After extensive discussion, the Cnova transaction committee ultimately determined that the possibility of a
reorganization of the Cnova Brazil business within Via Varejo, by means of an indirect merger, followed by a
cancellation of Via Varejo’s interest in Cnova, together with a tender offer by Casino for Cnova’s ordinary
shares, would be the best available strategic alternative for Cnova and Cnova Brazil. The Cnova transaction
committee preferred this alternative because of the significant operational synergies between Cnova Brazil and
Via Varejo, the simplification of the Cnova holding structure, which would focus entirely on Cdiscount following
the completion of the transaction, and the relatively expeditious timeline for completing such a transaction.

In determining to require that Casino undertakes a tender offer for Cnova’s ordinary shares, conditioned
only on completion of the proposed reorganization, the Cnova transaction committee noted that, as a result of the
completion of the proposed reorganization, the business profile of Cnova would be significantly altered and
investors may prefer to receive a fixed cash payment for their Cnova ordinary shares, rather than retaining an
interest in Cnova. The Cnova transaction committee also noted its expectation that the liquidity of Cnova
ordinary shares on NASDAQ and Euronext Paris would be significantly reduced if the Offers were successful.
The Cnova transaction committee stated its expectation that the price to be offered by Casino in the Offers would
reflect full and fair value for the Cnova ordinary shares. Finally, in connection with the potential transaction,
BNP Paribas discussed historical trading prices per share for Cnova ordinary shares and target prices for Cnova
ordinary shares based on publicly available equity research estimates.

On March 25, 2016, the Cnova transaction committee met telephonically with members of Cnova’s
management, representatives of BNP Paribas. Representatives of Freshfields also participated in the call, together
with representatives of Darrois and NautaDutilh. The meeting participants were provided with a preliminary draft
of the valuation report of BNP Paribas, which report included preliminary valuations of Cnova Brazil, Cdiscount
and Cnova on a consolidated basis (as more fully described under ““Special Factors—Cnova Financial Advisor
Materials—Valuation Report of BNP Paribas”). After reviewing these preliminary valuations, the members of the
Cnova transaction committee indicated their belief that, based on the Cnova business plan and the financial
advisors’ extrapolation period projections, the valuation of Cnova on a per share basis should reflect a very
significant premium to the market price of Cnova’s ordinary shares.

On March 27, 2016, representatives of Casino and Cnova sent a draft of a non-binding memorandum of
understanding with respect to the proposed reorganization to members of Via Varejo’s management and Via
Varejo’s legal advisors. The draft memorandum of understanding provided for Cnova Brazil to be reorganized
within Via Varejo through a series of corporate transactions, pursuant to which Via Varejo’s approximately 22%
indirect interest in Cnova would be cancelled. The draft memorandum of understanding provided for
indemnification obligations of Cnova, the amount of which, if payable, would be reduced by 22% in respect of
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the portion of any loss corresponding to Via Varejo’s level of ownership in Cnova prior to the completion of the
transaction. The draft memorandum of understanding also provided that Cnova would not have any liability for
indemnification in respect of conduct occurring prior to October 17, 2013, the date on which the Casino Group
initially acquired control of Cnova Brazil from Via Varejo.

On March 31, 2016 and April 1, 2016, a representative of Via Varejo met with Mr. Devis, Rafael
Russowsky and Mr. Brunel, together with representatives of Darrois, Lefosse, NautaDutilh, Trindade and
Wachtell Lipton, to discuss the draft memorandum of understanding. The parties discussed the draft
memorandum of understanding and, in particular, the approach to indemnification set forth therein. The parties
discussed whether the limitation on Cnova’s indemnification obligations in respect of Via Varejo’s pre-transaction
ownership might be acceptable to Via Varejo. The parties also discussed that Via Varejo would not likely accept a
limitation of Cnova’s indemnification obligations in respect of the period prior to Casino Group obtaining control
of the operations of the Cnova Brazil business.

On April 13, 2016, the Cnova transaction committee met with members of Cnova’s management,
representatives of BNP Paribas and representatives of Eight Advisory at BNP Paribas’s office in London. A
representative of Freshfields also participated in the meeting, together with representatives of Darrois and
NautaDutilh. Mr. Brunel explained that, based on discussions in prior meetings and updated market data, BNP
Paribas had revised its draft valuation report to reflect revised preliminary valuations of Cnova Brazil, Cdiscount
and Cnova on a consolidated basis (as more fully described under ““Special Factors—Cnova Financial Advisor
Materials—Valuation Report of BNP Paribas’). At the meeting, BNP Paribas discussed these preliminary
valuations, including the ranges of equity value per share that such preliminary valuations implied.

On April 18, 2016, representatives of Casino and Cnova sent a revised draft of the memorandum of
understanding with respect to the proposed reorganization to members of Via Varejo’s management and Via
Varejo’s legal advisors, reflecting Casino and Cnova’s positions with respect to the proposed transaction.

On April 28, 2016, in response to speculation in the press related to a potential transaction involving Via
Varejo and Cnova Brazil, Via Varejo and Cnova confirmed that the companies were reviewing, together with
certain of their affiliates, the viability of and interest in a potential reorganization in which Cnova Brazil would
be reorganized within Via Varejo.

On May 3, 2016, the Cnova transaction committee met in Paris, joined by representatives from Cnova
management, representatives of Casino, BNP Paribas, Eight Advisory and Freshfields, with representatives of
Darrois and NautaDutilh joining by telephone. During this meeting, the members of the Cnova transaction
committee reiterated their support for the further exploration of the proposed transactions and determined that the
Cnova transaction committee would require that the price offered by Casino in the Offers be US$5.50 per
ordinary share in order for the Cnova transaction committee to be able to support the proposed Reorganization.

On May 5, 2016, in response to continued rumors in the press relating to a potential transaction, at the
instruction of Via Varejo’s management and the Cnova transaction committee, Cnova’s and Via Varejo’s
respective legal advisors discussed a short-form version of the draft memorandum of understanding with respect
to the proposed reorganization, which would set forth the economic terms of the proposed reorganization and an
agreed-upon valuation range for Cnova Brazil for purposes of the proposed reorganization, and would defer
negotiation of other provisions of a definitive reorganization agreement, including the content of the
representations and warranties, interim operating covenants and indemnification provisions, to a later date. Via
Varejo and the Cnova transaction committee instructed their advisors to proceed with the negotiation of such a
short-form non-binding memorandum of understanding.

On May 10, 2016, the audit committee of the Casino board of directors, which we refer to as the “Casino
audit committee” and the “Casino board,” respectively, met with members of Casino’s management,
representatives of Rothschild & Co Banque, which we refer to as “Rothschild,”” and CACIB, financial advisors
to Casino, as well as representatives of Messier Maris & Associés, which we refer to as “MMA,” special
financial advisor to the Casino audit committee, to review the terms of the proposed Reorganization and the
Offers. Representatives of Darrois, legal advisor to Casino and Cnova, also attended the meeting. Representatives
of Casino’s management and of Darrois gave the members of the Casino audit committee an overview of the
proposed transactions, of the proposed non-binding memorandum of understanding and of the commitment letter
whereby Casino would undertake to Cnova that, should the proposed reorganization be completed, Casino would
launch tender offers in the United States and outside of the United States, with an offer price of US$5.50 per
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share Cnova ordinary share. Representatives of Rothschild and CACIB presented their conclusions, as set forth in
their preliminary joint valuation report, reflecting valuations of Cnova Brazil, Cdiscount and Cnova on a
consolidated basis. See “Special Factors—Casino Financial Advisor Materials—Valuation Report of the Casino
Financial Advisors.” A representative of MMA then stated that, as of such date and based upon and subject to
the assumptions made, procedures followed, matters considered and qualifications and limitations described in
the MMA valuation report, the analysis and the results presented by the Casino financial advisors in the Casino
financial advisors valuation report were consistent with the analysis performed by MMA and that Casino
financial advisors’ analysis had been conducted in accordance with the methods upon which MMA has no
comments other than those summarized in the MMA report. See “Special Factors—Casino Financial Advisor
Materials—Report of MMA.” On this basis, the Casino audit committee determined to recommend the terms of
the proposed transactions, including the terms of the proposed reorganization set forth in the non-binding
memorandum of understanding, and the tender offers to the full Casino Board.

On May 11, 2016, Via Varejo’s board of directors, which we refer to as the ““Via Varejo board,” met and
determined, in accordance with Via Varejo’s policy for related party transactions, to create a special committee
composed of a majority of independent directors, in order to analyze the terms and conditions of the proposed
reorganization, to negotiate the final reorganization agreement and to issue a recommendation to the Via Varejo
board regarding the proposed reorganization and the new operational agreement to be entered into between CBD
and Via Varejo in connection with the proposed reorganization. The Via Varejo board appointed Alberto Guth,
Renato Carvalho do Nascimento and Christophe Hidalgo to the newly formed Via Varejo special committee,
which we refer to as the “Via Varejo special committee.”

Also on May 11, 2016, pursuant to the shareholders agreement in place among the shareholders of Via
Varejo, the representatives of CBD and of the CB Group (a group of shareholders of Via Varejo that is
unaffiliated with the Filing Parties, consisting of Mr. Michael Klein and the companies EK VV Limited, Bahia
VV RK Limited, Bahia VV NK Limited, Altara RK Investments Limited and Altara NK Investments Limited,
collectively holding approximately 27.3% of the outstanding share capital of Via Varejo as of the date of this
supplemental information statement) approved a shareholders’ resolution. Pursuant to the shareholders’ resolution:
(i) CBD committed to not exercise its voting rights at the meeting of Via Varejo’s shareholders in connection
with the proposed reorganization, in order to enhance the independence of the approval of the Via Varejo
shareholders by effectively granting Via Varejo’s minority shareholders the power to approve or reject the
proposed reorganization; and (ii) the CB Group committed to vote in favor of the proposed reorganization at
such meeting, provided that the Via Varejo special committee unanimously recommends such a vote.

Also on May 11, 2016, CBD’s board of directors met and decided, in compliance with CBD’s policy for
related party transactions, to create a special committee composed of a majority of independent directors, in
order to analyze the terms and conditions of the proposed transactions and issue a recommendation to CBD’s
board of directors regarding (i) the vote to be cast by CBD at the meeting of Cnova’s shareholders in connection
with the proposed reorganization; (ii) whether or not CBD would agree not to tender its Cnova ordinary shares
into the Offers; and (iii) the terms and conditions of the new operational agreement to be entered into between
CBD and Via Varejo in connection with the completion of the proposed reorganization. The CBD board of
directors named board members Eleazar de Carvalho Filho, Maria Helena S. F. Santana and Luiz Aranha Corréa
do Lago as the members of the CBD special committee (the “CBD special committee’’).

Also on May 11, 2016, the Cnova transaction committee met telephonically with members of Cnova’s
management, representatives of BNP Paribas and representatives of Eight Advisory. Representatives of
Freshfields also participated in the call, together with representatives of Darrois and NautaDutilh. A
representative of BNP Paribas presented a revised draft valuation report based on current market information (as
more fully described under “Special Factors—Cnova Financial Advisor Materials—Valuation Report of BNP
Paribas™). The representative of BNP Paribas discussed with the Cnova transaction committee these updated
preliminary valuations, including the ranges of equity value per share that such updated preliminary valuations
implied. Further, Eight Advisory also presented its preliminary valuation report, reflecting valuations for Cnova
Brazil, Cdiscount and Cnova on an unconsolidated basis (after taking account of overhead and other operational
holding costs). See “Special Factors—Cnova Financial Advisor Materials—Opinion of Eight Advisory as to
Fairness of the Reorganization.” The representatives of Casino also confirmed that Casino had agreed to launch
a tender offer at a price of US$5.50 per Cnova ordinary share should the proposed reorganization be completed,
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as set forth in a draft commitment letter from Casino to the Cnova transaction committee. The Cnova transaction
committee thereafter resolved to authorize Cnova’s management to execute the non-binding memorandum of
understanding and to enter into negotiations with respect to definitive transaction documentation on the basis of
the memorandum of understanding.

Later on May 11, 2016, after the meetings of the Via Varejo board of directors and the Cnova transaction
committee, Casino delivered a commitment letter to Cnova regarding the tender offer to be undertaken following
completion of the proposed reorganization and Cnova and Via Varejo executed the non-binding memorandum of
understanding regarding the proposed reorganization. Following the execution of these agreements, Via Varejo,
Cnova and Casino issued press releases disclosing the proposed transactions and the execution of the non-binding
memorandum of understanding.

On May 20, 2016, the Via Varejo special committee held a conference call to discuss the scope of work that
would be carried out by the Via Varejo special committee in connection with the evaluation of the proposed
reorganization and the engagement of independent external financial and legal advisors. They were joined by
Peter Estermann, chief executive officer of Via Varejo, and André Rizk, general counsel of Via Varejo.

The Via Varejo special committee later engaged Santander as its external and independent financial advisor
and Yazbek Advogados, which we refer to as “Yazbek,” and Campos Mello Advogados, which we refer to as
“Campos Mello,” as independent legal advisors.

On June 8, 2016, the Cnova transaction committee met in S3o Paulo, Brazil, and was joined in person by
Steven Geers, general counsel of Cnova, Messrs. Devis and Russowsky, representatives of Casino, and
representatives of Trindade. Mr. Brunel and representatives of BNP Paribas and Freshfields attended the meeting
by telephone. During this meeting, the Cnova transaction committee received an update on the ongoing
negotiations with the Via Varejo special committee and its advisors.

On June 20, 2016, the Via Varejo special committee met by videoconference, together with a representative
of Campos Mello. At this meeting, the Via Varejo special committee determined the scope of due diligence to be
undertaken in connection with the proposed reorganization; (i) the engagement of a consultant to carry out
financial and accounting due diligence with respect to Cnova Brazil; and (ii) the engagement of Davis Polk &
Wardwell LLP, which we refer to as ““Davis Polk,” as special counsel for matters of U.S. law, in particular with
respect to certain litigation then-pending against Cnova and in connection with the negotiation and drafting of a
definitive reorganization agreement.

On June 21, 2016, the Via Varejo special committee and its legal advisors met in Sdo Paulo, and were
joined by André Rizk, then-general counsel of Via Varejo, Messrs. Devis and Russowsky and representatives of
Trindade and Lefosse. During this meeting, the Via Varejo special committee received an update with respect to
the ongoing investigation of certain accounting matters with respect to Cnova Brazil and related litigation.

On June 23, 2016, the Via Varejo special committee, Campos Mello and Yazbek met in Sdo Paulo, and were
joined by Messrs. Devis and Russowsky and by representatives of Trindade and Lefosse, to discuss the terms of
the draft reorganization agreement, particularly the proposed limitations on Cnova’s indemnification obligations.
The members of the Via Varejo special committee expressed their continued view that Cnova should indemnify
Via Varejo with respect to conduct arising prior to the Casino Group obtaining control over the operations of the
Cnova Brazil business. The members of the Via Varejo special committee and the representatives of Casino also
discussed whether or not Cnova’s indemnification obligations under the reorganization agreement would be
subject to a cap. The members of the Via Varejo special committee indicated that the concept of a cap would be
acceptable, subject to specified exceptions and if the cap was of a large enough amount.

On July 6, 2016, legal advisors to Via Varejo’s special committee provided Casino’s and Cnova’s legal
advisors with a revised draft of the reorganization agreement. Among other provisions, the draft provided that
Casino would be a party to the reorganization agreement as a guarantor of Cnova’s obligations thereunder,
removed limitations on indemnification and expanded the representations and warranties to be made by Cnova in
respect of Cnova Brazil’s business. The revised draft also provided for an adjustment to the balancing payment
based on a full reconciliation of the balance sheet of Cnova Brazil at the completion of the Reorganization.

On July 12, 2016, the Via Varejo special committee and its legal advisors met in Sdo Paulo with Mr. Devis
and representatives of Trindade and Lefosse. The parties discussed the status of the negotiation of the draft
reorganization agreement and the schedule for the finalization of Cnova’s restated financial statements. The
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parties further discussed the terms of the draft reorganization agreement that remained under negotiation. In
particular, the parties discussed whether Casino would be a party to the Reorganization Agreement; whether the
reorganization agreement would include a balancing payment adjustment; whether Cnova would be responsible to
Via Varejo for indemnification with respect to conduct that occurred prior to Casino Group obtaining control over
the business of Cnova Brail; and whether other indemnification limitations should be included in the
reorganization agreement. These positions were discussed among Mr. Devis, the members of the Via Varejo
special committee and their respective advisors. The status of Via Varejo’s due diligence and the draft operational
agreement were also discussed.

On July 15, 2016, the Cnova transaction committee met by telephone, together with members of Cnova’s
and Casino’s management, the legal advisors to Cnova and Casino and representatives of Freshfields, the legal
advisor to the Cnova transaction committee. A representative of Trindade updated the members of the Cnova
transaction committee on the key issues raised by Via Varejo’s most recent draft of the reorganization agreement
as well as the key points of disagreement discussed during the July 12, 2016 meeting between Cnova’s legal
advisors and the legal advisors to the Via Varejo special committee. In particular, the members of the Cnova
transaction committee were informed that the Via Varejo special committee was unlikely to accept an exclusion
from indemnification for items occurring prior to the Casino Group gaining control over the business of Cnova
Brazil in October 2013. Mr. Brunel discussed with the members of the Cnova transaction committee the
challenges posed by Via Varejo’s request for a balancing payment adjustment and the various methods of making
such an adjustment. The Cnova transaction committee requested that Cnova’s financial advisors undertake a
review of possible balancing payment adjustment methodologies in order to make a recommendation on a
methodology that would be fair to both Cnova and Via Varejo. The members of the Cnova transaction committee
and the advisors also discussed alternative approaches that might allow the proposed reorganization to proceed
without a balancing payment adjustment, including the possibility of adopting a locked box mechanism.

During the morning of July 25, 2016, the members of the Cnova transaction committee met telephonically,
together with representatives of Freshfields, representatives of Cnova’s and Casino’s management, representatives
of Eight Advisory, representatives of BNP Paribas and representatives of Cnova’s and Casino’s legal advisors,
including Darrois, Lefosse, NautaDutilh, Trindade and Wachtell Lipton. A representative of BNP Paribas
presented an overview of possible balancing payment adjustment methodologies, noting the advantages and
disadvantages of the various methodologies to Cnova. After a detailed discussion of these alternatives, the Cnova
transaction committee instructed management and the advisors to negotiate a balancing payment adjustment
based on differences in the working capital and net debt positions of Cnova Brazil as compared to forecasted
targets as of the applicable closing date.

During the afternoon of July 25, 2016, Messrs. Genesini, Devis and Russowsky, together with
representatives of Darrois, Lefosse, Trindade, NautaDutilh and Wachtell Lipton met with the Via Varejo special
committee, together with representatives of Campos Mello, Yazbek and Davis Polk to discuss the principal open
terms of the draft reorganization agreement. The discussions included the possibility of an adjustment to the cash
portion of the consideration to be paid by Via Varejo to Cnova in the proposed reorganization, which adjustment
would be based on Cnova Brazil’s working capital and net debt, and the limitations on Cnova’s indemnification
obligations under the draft reorganization agreement. Later on July 25, 2016, following this meeting, Cnova’s
legal advisors delivered a marked-up draft of the draft reorganization agreement to Via Varejo’s legal advisors,
reflecting the negotiating positions that had been described to the Via Varejo special committee and its legal
advisors earlier that day.

Also on July 25, 2016, the Via Varejo special committee engaged the law firm De Brauw Blackstone
Westbroek, for support in connection with the proposed reorganization with respect to matters of Dutch law.

On July 26, 2016, Messrs. Devis, Russowsky and Brunel, representatives of Via Varejo, representatives of
BNP Paribas, and representatives of Santander spoke by telephone and discussed possible approaches to adjusting
the amount of the cash consideration to be paid by Via Varejo to Cnova in the proposed reorganization, including
the economic basis of the target net debt and working capital against which any such adjustment would be
measured. The representatives of Santander indicated that, subject to review and confirmation by Santander and
the members of the Via Varejo special committee of the projections of Cnova Brazil’s working capital and net
debt position through the likely closing date, the concept of a working capital and net debt adjustment would be
acceptable to Via Varejo.
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On July 27, 2016, the Casino audit committee met to discuss, among other things, the request of the Via
Varejo special committee that Casino execute the draft reorganization agreement, for the purpose of guaranteeing
Cnova’s obligations thereunder. Representatives of Casino’s management and representatives of Darrois were
present by phone. After discussing the matter with members of Casino’s management and Casino’s legal
advisors, the Casino audit committee agreed with management’s recommendation, but that Casino offer to
support Cnova’s indemnification obligations through the provision of a separate limited guarantee, up to a
maximum amount of US$60 million, instead of Casino being a party to the Reorganization Agreement.

On July 28, 2016, the Via Varejo special committee met with Campos Mello and Yazbek in order to discuss
the pending issues concerning the Reorganization Agreement, including the guarantee sought from Casino and
the balancing payment adjustment mechanism and indemnity provision.

On July 28, 2016, the members of the Cnova transaction committee, together with Messrs. Devis and
Russowsky and representatives of Darrois, Lefosse, NautaDutilh, Trindade and Wachtell Lipton, held a call with
representatives of the Via Varejo special committee and their legal advisors from Campos Mello and Yazbek.
Casino and Cnova’s legal advisors explained that Casino preferred not to be a party to the draft reorganization
agreement, as well as the view of Casino and Cnova that, in light of the substantial assets and continuing
business of Cnova following the completion of the proposed transaction, no guarantee from Casino should be
necessary because Cnova would have adequate assets to support its obligations following closing. The parties
also discussed the scope of Cnova’s indemnification obligations and the balancing payment adjustment
mechanism. The Via Varejo special committee agreed to review the latest draft of the Reorganization Agreement
provided by Cnova. The representatives of Casino indicated that, in light of the importance of the guarantee to
the Via Varejo special committee, Casino’s board would discuss the matter.

On July 29, 2016, the Casino board discussed Via Varejo’s request for a guarantee and approved, among
other things, the provision to Cnova of a separate limited guarantee (or, if so determined, a letter of credit from
an internationally recognized banking institution), up to a maximum amount of US$60 million, in support of
Cnova’s indemnification obligations under the draft reorganization agreement. The Casino Board also received
updated information about the progress of the negotiations and the different contracts to which Casino would be
a party as part of the transactions.

On July 30, 2016, the Cnova transaction committee held a meeting by telephone joined by representatives of
Eight Advisory and the committee’s legal advisers, and also attended by representatives of BNP Paribas, during
which BNP Paribas and Eight Advisory provided their respective updated preliminary analyses on the valuation
of Cnova, Cnova Brazil and Cdiscount. The committee reviewed and discussed the updated preliminary analyses
and provided feedback.

Also on July 30, 2016, the Via Varejo special committee and its legal advisors held a conference call in
order to resolve on the proposals received from Cnova, in light of the discussions held on the previous days. The
Via Varejo special committee concluded that such proposals were, in concept, consistent with the interests of Via
Varejo’s shareholders and, therefore, resolved to accept the concept of a balancing payment adjustment and
Cnova’s proposal that, instead of Casino being party to the proposed reorganization, Casino would provide
support for Cnova’s indemnification obligations through alternate means including a guarantee. The Via Varejo
special committee then discussed the pending issues concerning the indemnity provision contained in the draft
reorganization agreement, including the scope of the limitations thereon.

On August 3, 2016, the Via Varejo special committee held a conference call with their legal advisors in
order to discuss their additional comments to the draft reorganization agreement. On the same date,
representatives of Davis Polk delivered a marked-up draft of the reorganization agreement to representatives of
Wachtell Lipton, reflecting the outcome of the parties’ conversation on July 28, 2016.

On August 4, 2016, the Via Varejo special committee met with representatives of Santander, Campos Mello
and Yazbek, in order to analyze the draft financial analysis report prepared by Santander and the adjustments
made in view of Cnova’s recent restatement of its financial statements following the conclusion of its internal
investigation into certain accounting concerns at Cnova Brazil, and the revised business plans of Cnova and
Cnova Brazil. The Via Varejo special committee posed several questions to Santander, including with respect to
synergies and the adjustments made due to the results of the Cnova Brazil accounting investigation.
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Also on August 4, 2016, representatives of Davis Polk, Campos Mello and Yazbek met with Mr. Geers,
general counsel of Cnova, and representatives of Darrois, Lefosse, NautaDutilh, Trindade and Wachtell Lipton to
negotiate the legal terms of the draft reorganization agreement. The members of the Via Varejo special committee
and Messrs. Devis and Russowsky also joined the meeting by telephone. During this meeting, the parties agreed
that Cnova would agree to indemnify Via Varejo for certain liabilities of Cnova Brazil related to consumer claims
and labor matters, as more specifically set forth in the Reorganization Agreement. See “The Transaction
Agreements—The Reorganization Agreement—Indemnification.” The parties also agreed on which components of
Cnova’s indemnification obligations would be subject to the aggregate cap on liability and that Cnova would
place a portion of the cash to be received at the completion of the proposed reorganization into escrow, in
support of Cnova’s indemnification obligations to Via Varejo under the draft reorganization agreement. Following
this meeting, Wachtell Lipton circulated a revised draft of the reorganization agreement to the Via Varejo special
committee’s legal advisors.

On August 5, 2016, Mr. Devis and the members of the Via Varejo special committee engaged in a
discussion of the financial terms of the proposed reorganization. They agreed that the proposed reorganization
would assume an equity value of Cnova equal to approximately US$2.2 billion and an equity value of Cnova
Brazil equal to approximately US$489.0 million. Based on these valuations and on the outstanding principal and
interest on the Cnova Brazil Shareholder Loan equal to approximately US$156.0 million, the parties agreed that
Via Varejo would make a cash payment to Cnova in the amount of approximately R$16.5 million. These amounts
were within the valuation ranges set forth in the non-binding memorandum of understanding and were agreed on
the basis of an exchange rate of 3.2763 R$/USS$, as set forth in the Reorganization Agreement.

Over the course of August 5, 6 and 7, 2016, the parties and their legal advisors finalized the remaining
terms of the draft reorganization agreement, including the remaining open points with respect to Cnova’s
indemnification obligations and the limitations on such obligations pursuant to the reorganization agreement. See
“The Reorganization Agreement—Indemnification.”

During the morning of August 8, 2016, CBD’s board of directors met, and the CBD special committee
submitted its considerations and conclusions to the CBD board, including its unanimous recommendation in favor
of (i) CBD’s vote in favor of approval of the Reorganization at the Cnova EGM; and (ii) CBD agreement not to
tender its Cnova ordinary shares in the Offers. In light of the favorable recommendation of CBD’s special
committee, and considering that Casino submitted a commitment letter to CBD, pursuant to which Casino has
granted CBD certain governance and liquidity rights in relation to the interest held by CBD in Cnova, CBD’s
board of directors resolved that CBD shall vote in favor of approval of the Reorganization at the Cnova EGM
and that CBD shall not tender its Cnova ordinary shares in the Offers. CBD’s board of directors also confirmed
its prior resolution that CBD shall not exercise its voting rights with respect to the Reorganization at the
extraordinary general meeting of the Via Varejo shareholders.

Also during the morning of August 8, 2016, a meeting of Via Varejo’s Board of Directors was held at which
representatives of Santander, Campos Mello and Yazbek were present, in which the Via Varejo special committee
submitted its considerations and conclusions to Via Varejo’s Board of Directors, as well as its unanimous
recommendation in favor of the implementation of the proposed reorganization and the execution of the proposed
reorganization agreement. In light of Via Varejo’s special committee’s favorable recommendation, Via Varejo’s
Board of Directors resolved to approve (i) the execution of the draft reorganization agreement with Cnova Brazil
and Cnova NV, as well as (ii) the convening of an extraordinary general shareholders meeting in order to submit
the proposed reorganization to the approval of, holders of Via Varejo’s common and preferred shares. Via
Varejo’s Board of Directors further approved the submission of Via Varejo’s new stock option compensation plan
to Via Varejo’s shareholders for approval. Via Varejo’s Board of Directors also approved, following the
recommendation of the Via Varejo special committee, the execution of the new operational agreement between
CBD and Via Varejo. Following this meeting, CBD and Via Varejo executed the new operational agreement.

Later on August 8, 2016, after Casino had executed the Casino-Cnova Undertakings Letter, the Cnova
transaction committee met by telephone, together with members of Cnova’s management and representatives of
BNP Paribas, Eight Advisory, Freshfields, Darrois, Lefosse, NautaDutilh, Trindade and Wachtell Lipton, to
discuss and review the negotiated terms of the proposed reorganization transaction. Mr. Brunel presented an
overview of recent negotiations with the Via Varejo transaction committee. A representative of Wachtell Lipton
reviewed the terms of the draft reorganization agreement that had been negotiated with the Via Varejo transaction
committee and its counsel, including the indemnification terms, the terms of the escrow arrangements and the
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mechanics of the working capital and net debt adjustment. See “The Transaction Agreements—The
Reorganization Agreement.” A representative of Lefosse described certain of the termination provisions contained
in the draft reorganization agreement. A representative of BNP Paribas made a presentation concerning its revised
valuation of Cnova, Cnova Brazil and Cdiscount (as more fully described under “Special Factors—Cnova
Financial Advisor Materials—Valuation Report of BNP Paribas’). Following the presentation by BNP Paribas, a
representative of Eight Advisory made a financial presentation concerning the proposed reorganization and
delivered its independent expert report on the financial terms of the proposed reorganization, including its
opinion that, as of August 8, 2016 and based upon, and subject to, the factors and assumptions set forth therein,
the consideration to be received by Cnova pursuant to the Reorganization Agreement was fair, from a financial
point of view, to Cnova and to the unaffiliated Cnova shareholders (as more fully described under “Special
Factors—Cnova Financial Advisor Materials—Opinion of Eight Advisory as to the Fairness of the
Reorganization”). A representative of Freshfields then reviewed with the directors the legal standards applicable
to their decisions and actions with respect to the proposed reorganization. Following discussions and
deliberations, including a determination that the Cnova transaction committee had made a thorough assessment of
the Reorganization as compared to other strategic alternatives and having thoroughly considered the merits,
advantages and potential disadvantages of the Transactions, and considering the interests of Cnova and its
stakeholders, including Cnova’s minority shareholders, the Cnova transaction committee, representing the Cnova
board of directors, unanimously (i) determined that the Transactions are in the best interests of Cnova, its
shareholders and all other stakeholders, (ii) determined that the Transactions are fair, advisable and in the best
interests of unaffiliated Cnova shareholders, (iii) resolved to enter into the Transactions and (iv) resolved to
recommend that the holders of Cnova ordinary shares approve the Reorganization and directed that the
Reorganization be submitted to Cnova’s general meeting of shareholders for its approval.

Following the meeting of the Cnova transaction committee, (i) Cnova, Cnova Brazil and Via Varejo
executed the Reorganization Agreement, (ii) Cnova released its signature to the Casino-Cnova Undertakings
Letter, (iii) Casino and CBD executed the Cnova Shareholder Letter and (iv) CBD executed the CBD support
letter, the terms of which are more fully described below under “The Transaction Agreements.”

Following the close of trading on the NASDAQ of August 8, 2016, Casino, Cnova, Via Varejo and CBD
issued press releases announcing the execution of the Reorganization Agreement and the Reorganization and
Casino’s agreement, subject to the completion of the Reorganization, to undertake the Offers.

On August 11, 2016, Via Varejo published the notice of an extraordinary general meeting of the Via Varejo
shareholders, at which Via Varejo’s shareholders would be asked to approve, among other matters, the
Reorganization. On the same date, Via Varejo also published the proposal of Via Varejo’s management with
respect to the Reorganization for consideration at the extraordinary general meeting of the Via Varejo
shareholders.

On September 12, 2016, Via Varejo’s shareholders (other than CBD) voted to approve the Reorganization at
Via Varejo’s extraordinary general meeting of shareholders, with approximately 93.6% of the Via Varejo
shareholders in attendance, in person or by proxy, voting in favor of the Reorganization.

Purposes and Reasons for the Transactions

The discussion in this supplemental information statement of the information and factors that the relevant
governing bodies (or committees thereof, as applicable) of Cnova, Casino, Via Varejo and CBD considered in
reaching their respective decisions with respect to the Reorganization and the Offers, as applicable, is not
intended to be exhaustive but includes all material factors considered by such governing bodies.

Purposes and Reasons of the Cnova Transaction Committee and the Cnova Board of Directors for the
Transactions

Not all members of the Cnova board of directors evaluated and negotiated the Transactions due to the
affiliation of certain directors with Casino, CBD or Via Varejo, as more fully described in the discussion of the
March 3, 2016 telephonic meeting of the Cnova board of directors in the section entitled *“Special
Factors—Background of the Transactions.” At this meeting, each of the following members of the Cnova board
of directors indicated to the board that he had a conflict of interest: Peter Estermann, Didier Lévéque, Ronaldo
Tabrudi do Santos Pereira, Eleazar de Carvalho Filho, Yves Desjacques, Antoine Giscard d’Estaing and Arnaud
Strasser. The Cnova board of directors (in each case excluding the director concerned) subsequently determined
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that each of the foregoing directors would be considered to have a conflict of interest with respect to the
Transactions and such director recused himself from participating in any further deliberations and
decision-making in connection with the Transactions. Subsequently, the Cnova board of directors approved the
formation of the Cnova transaction committee consisting of Silvio J. Genesini, Bernard Oppetit and Cnova’s
chief executive officer, Emmanuel Grenier for purposes of evaluating, negotiating and entering into agreements
in connection with the Transactions, who we refer to as the ‘“non-conflicted members of the Cnova board of
directors.” Under Dutch law and pursuant to the resolutions approving the creation of and empowering the
Cnova transaction committee, the actions taken by the non-conflicted members of the Cnova board of directors in
connection with the Transactions (including any deliberations, decision-making and any resolutions passed by it)
are attributable to, and are considered to be actions of, the full Cnova board of directors. Additionally, the Cnova
board of directors (represented by the Cnova transaction committee), in its subsequent meeting held on August 8,
2016, authorized and empowered each of the members of the Cnova transaction committee to perform any and
all acts and things necessary for, ancillary to, or conducive to, the Transactions on behalf of the Company.
Unless stated otherwise, any action taken by the Cnova board of directors described in this supplemental
information statement was taken by the non-conflicted members of the Cnova board of directors.

The Cnova transaction committee and the Cnova board of directors each believes that the Transactions are
in the best interest of Cnova and its stakeholders, including its minority shareholders and employees. The Cnova
transaction committee’s and the Cnova board of directors’ purposes for engaging in the Transactions are
described below:

e the Cnova transaction committee and the Cnova board of directors each believes the Reorganization
obtains a fair value for Cnova Brazil and the Reorganization is expected to achieve governance,
operational, and fiscal efficiencies at Cnova, thereby maximizing value for Cnova’s shareholders and
furthering the interests of its other stakeholders;

e the fact that Cnova is currently incurring significant losses on a monthly basis, which losses are
predominantly attributable to the current organizational structure of Cnova and its interest in Cnova
Brazil, and that the Cnova transaction committee and the Cnova board of directors each believes that it
would be difficult and time-consuming for Cnova to address Cnova Brazil’s operational challenges and
the difficulties it faces in the Brazilian market on a stand-alone basis and that the Reorganization is the
best option to facilitate a turnaround of the Brazilian business;

e the Cnova transaction committee and the Cnova board of directors expects the Reorganization to
generate governance efficiencies by simplifying the organizational structure of Cnova and reducing
related administrative burdens;

e the Cnova transaction committee and the Cnova board of directors believe that Cnova’s management
and employees will be afforded more time to focus on business development opportunities in Cnova’s
core French e-commerce business;

e the Cnova transaction committee and the Cnova board of directors believe that the Reorganization will
create financial efficiencies by eliminating cross-border currency risk, decreasing Cnova’s current
operating leverage and eliminating its exposure to the macroeconomic effects associated with
deteriorating Brazilian economic conditions and the risks associated with the ongoing turnaround of
Cnova Brazil’s operational difficulties; and

e the Cnova transaction committee and the Cnova board of directors believe that, compared to the
stand-alone scenario, the Reorganization will offer new prospects and opportunities, both to remaining
Cnova and Cdiscount employees and to employees of Cnova Brazil.

Considering these purposes and reasons, the Cnova transaction committee and the Cnova board of directors
believe that the Reorganization is the best available option to address Cnova Brazil’s operational challenges and
the difficulties Cnova faces in the depressed Brazilian market.

Purposes and Reasons of Casino for the Transactions

Under the SEC rules governing ‘“‘going-private” transactions, Casino is an affiliate of Cnova that is engaged
in the “going-private” transaction and, therefore, is required to express its purposes and reasons for the
Transactions to Cnova’s ‘“‘unaffiliated security holders,” as defined under Rule 13e-3 of the Securities Exchange
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Act of 1934, as amended (which we refer to as the “Exchange Act”). Casino is making the statements included
in this section solely for the purpose of complying with the requirements of Rule 13e-3 and related rules under
the Exchange Act.

As a significant shareholder of both Cnova and Via Varejo, Casino’s primary purpose in supporting the
Transactions as a shareholder of Cnova, and in committing to launch the Offers pursuant to the Casino-Cnova
Undertakings Letter, is to maximize the value of its investment in both Cnova and Via Varejo and to offer an
opportunity for liquidity to Cnova’s minority shareholders at a price that would be considered fair by the Cnova
transaction committee. See the section entitled “Special Factors—Positions of the Filing Parties as to Fairness
of the Transactions—Position of Casino as to Fairness of the Transactions.” Casino believes that the
Reorganization will generate operational and financial efficiencies at both Cnova and Via Varejo that will put
each company, by combining their respective resources, in stronger operational and competitive positions.

Casino believes that the Transactions will increase the value of its investment in Cnova by, among other
things, allowing Cnova to focus on the better performing French market, simplifying Cnova’s governance
structure and reducing related administrative burdens, and increasing the ability of Cnova’s management to
execute effectively its future strategic plans. Casino believes that the Transactions will maximize the value of its
investment in Via Varejo by, among other things, enabling Via Varejo to realize greater economies of scale,
increasing Via Varejo’s purchasing and negotiating power with respect to third-party suppliers and contractors,
generating operational synergies from the integration of Cnova’s e-commerce retail and delivery operations into
Via Varejo’s existing and expansive Brazilian operating footprint, generating omnichannel advertising and
marketing opportunities and permitting Via Varejo to market its existing products on Cnova Brazil’s e-commerce
platform on more favorable terms.

Purposes and Reasons of CBD for the Transactions

Under the SEC rules governing ‘““‘going-private” transactions, CBD is an affiliate of Cnova that may be
deemed to be engaged in the “going-private” transaction and, therefore, is required to express its purposes and
reasons for the Transactions to Cnova’s “‘unaffiliated security holders,” as defined under Rule 13e-3 of the
Exchange Act. CBD is making the statements included in this section solely for the purpose of complying with
the requirements of Rule 13e-3 and related rules under the Exchange Act.

CBD’s primary purpose for agreeing pursuant to the CBD support letter not to tender into the Offers and
thereby engaging in the Transactions is to maximize the value of its investment in Cnova and in Via Varejo. In
agreeing not to tender, CBD analyzed the Transactions from the perspective of a future significant minority
shareholder of Cnova and controlling shareholder of Via Varejo and concluded that, based on such analysis and
the terms outlined in the Reorganization Agreement, agreeing not to tender and thus allowing the transaction to
go forward was in its best interest and in the best interest of its shareholders. Although CBD believes that there
will be significant opportunities associated with its investment in Cnova after completion of the Transactions, it
also realizes that there are substantial risks (including the risks and uncertainties relating to the future prospects
of a quantitatively smaller and qualitatively different Cnova and those associated with holding a minority interest
in Cnova indefinitely) and that such opportunities may never be fully realized.

Purposes and Reasons of Via Varejo for the Reorganization

Under the SEC rules governing ‘“‘going-private” transactions, Via Varejo is an affiliate of Cnova that may be
deemed to be engaged in the “going-private” transaction and, therefore, is required to express its purposes and
reasons for the Reorganization to Cnova’s ‘“‘unaffiliated security holders,” as defined under Rule 13e-3 of the
Exchange Act. Via Varejo is making the statements included in this section solely for the purpose of complying
with the requirements of Rule 13e-3 and related rules under the Exchange Act.

Via Varejo’s primary purpose for engaging in the Reorganization is to obtain 100% ownership of Cnova
Brazil. Via Varejo believes that it is uniquely positioned to unlock previously unrealized value from Cnova
Brazil’s operations due to its substantial existing Brazilian brick and mortar retail footprint and more than
60 years of local operating know-how. Via Varejo believes that obtaining operational control of Cnova Brazil has
the potential to increase its operating margin through realization of greater economies of scale, increases to its
purchasing and negotiating power with respect to third-party suppliers and contractors, among others, and
through synergies that may be created by integrating Cnova Brazil’s e-commerce retail and delivery operations
into Via Varejo’s existing and expansive Brazilian operating footprint. Via Varejo also believes that obtaining
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operational control of Cnova Brazil will generate omnichannel advertising and marketing opportunities (including
through the mutualization of advertising strategies with the same advertising expenditures), as well as the
opportunity to market its existing products through the Cnova Brazil e-commerce platform on more favorable
terms, both of which will significantly benefit Via Varejo’s existing brick and mortar Brazilian retail operations.

Certain Effects of the Transactions
General

Upon completion of the Reorganization, Cnova Brazil will be 100% owned by Via Varejo (and is expected
to be subsequently merged into Via Varejo), Via Varejo will have no continuing equity or other direct or indirect
ownership in Cnova and Cnova will have no continuing equity or other ownership interests in Cnova Brazil. As
consideration for the Reorganization of Cnova Brazil within Via Varejo, Cnova will receive (i) all of the Cnova
ordinary shares currently held by Via Varejo Holding S.a.r.l. (approximately 21.9% of Cnova’s ordinary shares as
of the date of this supplemental information statement) and (ii) the balancing payment of approximately
R$16.5 million, subject to adjustment (as described in “The Transaction Agreements—The Reorganization
Agreement—Balancing Payment Adjustment’), which amount corresponds to the difference between the value of
Via Varejo’s 21.9% interest in Cnova and the value of Cnova Brazil. Additionally, Via Varejo has agreed to cause
Cnova Brazil to repay the outstanding loan obligations which Cnova Brazil currently owes to Cnova and Cnova
Financa, together with all interest and any other accrued amounts up to the date of repayment, no later than five
business days following closing of the Reorganization. As of July 31, 2016, the aggregate principal amount and
accrued interest owed under such loan agreements was approximately R$511.0 million. Because the unaffiliated
Cnova shareholders will retain their Cnova ordinary shares after completion of the Transactions and Via Varejo’s
approximately 21.9% interest in Cnova will be cancelled in connection with the Transactions, the economic
ownership interest of each holder of Cnova ordinary shares upon completion of the Transactions, including its
unaffiliated shareholders, will be equal to approximately 128% of each such shareholder’s economic ownership
interest in Cnova prior to the completion of the Reorganization.

Excluding amounts previously contributed to Cnova’s net earnings by Cnova Brazil and the value the assets
to be transferred to Via Varejo in the Reorganization, it is estimated Casino’s direct and indirect interest in the
net book value and net earnings of Cnova after completion of the Transactions, which prior to the Transactions
were €194.75 million and (€5.49) million or 91.94% and 91.94%, respectively, will be €189.96 million and
(€5.35) million or 89.69% and 89.69%. Calculated in the same manner, it is estimated CBD’s direct and indirect
interest in the net book value and net earnings of Cnova after completion of the Transactions, which prior to the
Transactions were €102.76 million and (€2.894) million or 48.51% and 48.51%, respectively, will be
€72.13 million and (€2.03) million or 34.05% and 34.05%. See the section entitled “‘Important Information
Regarding Cnova—Security Ownership of Certain Beneficial Owners.”

Potential Involuntary Stock Exchange Delistings

If the Reorganization is completed, Casino will promptly launch the Offers for any and all outstanding
Cnova ordinary shares, as more fully described in the section entitled *“The Transactions—Overview of the
Transactions—The Offers.” Depending on the number of Cnova ordinary shares tendered into the Offers, the
corresponding reduction in Cnova’s public float may result in Cnova failing to meet continuing listing
requirements of NASDAQ and/or Euronext Paris and Cnova could be delisted from one or both exchanges, in
which case the liquidity of Cnova ordinary shares would be materially adversely affected.

In order to remain listed on NASDAQ after the Offers, Cnova must, among other things, meet one of two
alternative continued listing eligibility tests. Accordingly, to remain listed, Cnova must continue to have (i) at
least 1.1 million publicly held ordinary shares, (ii) a market value of its publicly held shares in excess of
US$15 million, (iii) a bid price for Cnova ordinary shares greater than US$1.00, (iv) at least 400 distinct
beneficial owners of Cnova ordinary shares; and (v) either (x) a market capitalization in excess of US$50 million
or (y) total assets and total revenue, in each case, of at least US$50 million in any two of the last three years.
Alternatively, Cnova can continue its Nasdaq listing if, among other things, (i) it has at least 750,000 publicly
held ordinary shares, (ii) the aggregate market value of publicly held Cnova ordinary shares exceed
US$5 million, (iii) the bid price for Cnova ordinary shares is greater than US$1.00, (iv) there are at least 400
distinct beneficial owners of Cnova ordinary shares and (v) its stockholders equity is at least US$10 million.
Pursuant to NASDAQ’s rules, all shares held by Casino or any of its affiliates or held by a director or officer of
Cnova would be excluded from the calculation of the number of publicly held Cnova ordinary shares.
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In order to avoid the potential involuntary delisting from Euronext Paris after the Offers, at least 25% of
Cnova’s share capital must be publicly held or, alternatively, at least 5% of its share capital must be publicly
held so long as the market value of such public float is at least €5 million. For purposes of this calculation,
publicly held shares do not include shares held by (i) officers or directors or (ii) an owner (or affiliates of an
owner) of more than 5% percent of a company’s total shares outstanding or voting rights.

Potential Rights to Institute Buy-out Proceedings under Dutch Law

If, following the completion of the Offers, Casino and its group companies own 95% or more of the issued
and outstanding ordinary share capital (geplaatst en uitstaand gewoon kapitaal) of Cnova, then Casino, acting on
its own or with its group companies, would have the right, but not the obligation, to initiate a buy-out procedure
(uitkoopprocedure) in accordance with Article 2:92a or 2:201a of the Dutch Civil Code (which we refer to as a
““statutory buy-out’) and/or a takeover buy-out procedure in accordance with Article 2:359¢ of the Dutch Civil
Code (which we refer to as a “takeover buy-out” and, together with the statutory buy-out, as a “buy out”) in
order to acquire the remaining Cnova ordinary shares not tendered in the Offers and not held by Casino and its
group companies or Cnova. In such procedure, the competent Dutch court will determine the fair price to be paid
for the shares of any remaining minority shareholders of Cnova. This fair price per share will typically be equal
to the consideration per share offered in the Offers unless there would be financial, business or other
developments or circumstances that would justify a different price (including a reduction resulting from the
payment of dividends) in accordance with, respectively, Article 2:92a, paragraph 5 or 2:201a, paragraph 5 or
Article 2:359c, paragraph 6 of the Dutch Civil Code. Similarly, if, following the completion of the Offers, Casino
and its group companies own 95% or more of the issued and outstanding ordinary share capital (geplaatst en
uitstaand gewoon kapitaal) of Cnova and 95% or more of the voting interests in Cnova, a minority shareholder
would have the right, but not the obligation, to institute a court procedure pursuant to Article 2:359d of the
Dutch Civil Code to require Casino to purchase its shares against a fair price to be determined by the competent
Dutch court, as described above. A minority shareholder would have to file such claim with the competent Dutch
court within three months after the end of the acceptance period of the Offers.

Potential Suspension or Termination of Registration under the Exchange Act

Cnova ordinary shares are currently registered under the Exchange Act. Such registration may be suspended
and subsequently terminated by Cnova upon application to the SEC if the shares are no longer listed on a U.S.
national securities exchange and if there are fewer than 300 holders of record of the shares. Suspension or
termination of registration of Cnova’s ordinary shares under the Exchange Act would significantly reduce or
eliminate entirely the information required to be furnished by Cnova to its shareholders and to the SEC and
would make certain provisions of the Exchange Act and the related requirement to furnish an annual report to
shareholders no longer applicable to Cnova. Furthermore, the ability of ‘““affiliates” of Cnova and persons holding
“restricted securities” of Cnova to dispose of such securities pursuant to Rule 144 under the Securities Act of
1933, as amended, may be impaired or eliminated.

Plans for Cnova Following the Transactions

Following the Transactions, Cnova will continue to operate Cdiscount, its core French e-commerce business.
Cnova will thus narrow its strategic focus primarily to Cdiscount’s operations and will endeavor to improve upon
its already market leading e-commerce position in France. Cnova also expects to continue to evaluate and
explore any business opportunities that may arise and that it believes to be potentially beneficial to its
shareholders and complementary to its operation of Cdiscount. Cnova does not have any present plans to engage
in any merger, further reorganizations, liquidations or sales or transfers of a significant portion of its assets upon
completion of the Transactions.

Cnova has not reached a determination as to whether it will voluntarily delist its ordinary shares from
NASDAQ or Euronext Paris following the completion of the Transactions, but will continue to evaluate the
merits and consequences of voluntarily delisting in connection with future developments and depending on the
outcome of the Offers. As described in the section entitled “Special Factors—Certain Effects of the
Transactions,” depending on the results of the Offers to be launched upon completion of the Transactions,
Cnova’s ordinary shares could be involuntarily delisted from NASDAQ and possibly Euronext Paris. Casino is
also currently evaluating whether to, jointly with one or more companies within the Casino group, institute Dutch
buy-out proceedings to acquire the remaining Cnova ordinary shares not tendered in the Offers (to the extent
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instituting such proceedings is possible following completion of the Offers). Casino and Cnova will continue to
evaluate the merits and consequences of a voluntary delisting and/or Dutch buy-out proceedings and expect to
determine whether to voluntarily delist and/or commence Dutch buy-out proceedings prior to launching the
Offers. See the section entitled “Special Factors—Certain Effects of the Transactions.”

Positions of the Filing Parties as to the Fairness of the Transactions

Recommendation of the Cnova Transaction Committee and the Cnova Board of Directors; Fairness of the
Transactions

Not all members of the Cnova board of directors evaluated and negotiated the Transactions due to the
affiliation of certain directors with Casino, CBD or Via Varejo, as more fully described in the discussion of the
March 3, 2016 telephonic meeting of the Cnova board of directors in the section entitled “Special
Factors—Background of the Transactions.” At this meeting, each of the following members of the Cnova board
of directors indicated to the board that he had a conflict of interest: Peter Estermann, Didier Lévéque, Ronaldo
Tabrudi do Santos Pereira, Eleazar de Carvalho Filho, Yves Desjacques, Antoine Giscard d’Estaing and Arnaud
Strasser. The Cnova board of directors (in each case excluding the director concerned) subsequently determined
that each of the foregoing directors would be considered to have a conflict of interest with respect to the
Transactions and such director recused himself from participating in any further deliberations and
decision-making in connection with the Transactions. Subsequently, the Cnova board of directors approved the
formation of the Cnova transaction committee consisting of Silvio J. Genesini, Bernard Oppetit and Cnova’s
chief executive officer, Emmanuel Grenier for purposes of evaluating, negotiating and entering into agreements
in connection with the Transactions, who we refer to as the ‘“‘non-conflicted members of the Cnova board of
directors.” Under Dutch law and pursuant to the resolutions approving the creation of and empowering the
Cnova transaction committee, the actions taken by the non-conflicted members of the Cnova board of directors in
connection with the Transactions (including any deliberations, decision-making and any resolutions passed by it)
are attributable to, and are considered to be actions of, the full Cnova board of directors. Additionally, the Cnova
board of directors (represented by the Cnova transaction committee), in its subsequent meeting held on August 8,
2016, authorized and empowered each of the members of the Cnova transaction committee to perform any and
all acts and things necessary for, ancillary to, or conducive to, the Transactions on behalf of the Company.
Unless stated otherwise, any action taken by the Cnova board of directors described in this supplemental
information statement was taken by the non-conflicted members of the Cnova board of directors.

At its meeting on August 8, 2016, the Cnova transaction committee and the Cnova board of directors, after
numerous discussions and consultations with their legal and financial advisers, and having thoroughly considered
the merits, advantages and potential disadvantages of the Transactions, (i) determined that the Transactions are in
the best interests of Cnova, its shareholders and all other stakeholders, (ii) determined that the Transactions are
fair, advisable and in the best interests of unaffiliated Cnova shareholders, (iii) resolved to enter into the
Transactions and (iv) resolved to recommend that the holders of Cnova ordinary shares approve the
Reorganization and directed that the Reorganization be submitted to Cnova’s general meeting for its approval.
The Cnova transaction committee and the Cnova board of directors, each believe that the Transactions are both
procedurally and substantively fair to Cnova’s ‘“‘unaffiliated security holders,” as defined under Rule 13e-3 of the
Exchange Act.

In reaching its decision to approve the Reorganization Agreement and the Transactions, the Cnova
transaction committee and the Cnova board of directors consulted with their legal and financial advisors and
considered a number of factors, including, but not limited to the following:

e their knowledge of Cnova’s business, financial condition, results of operation, industry, competitors and
prospects;

e  Brazilian macro-economic conditions, which have deteriorated in an unexpectedly rapid and adverse
way since Cnova’s initial public offering in 2014;

e their belief that the price of Cnova’s ordinary shares reflected these challenges, which had been
disclosed previously in connection with Cnova’s prior earnings announcements;
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the financial terms of the Transactions, including that:

e the price to be offered by Casino in the Offers implies a premium of 82% over the closing price
for Cnova ordinary shares on NASDAQ on April 27, 2016 of $3.03, the trading day immediately
prior to first public reports of the potential offer, which we refer to as the “unaffected Cnova
share price’’;

e the price to be offered by Casino in the Offers implies a premium of 60% over the closing price
for Cnova ordinary shares on NASDAQ on May 11, 2016, the day immediately preceding the
announcement of entry into a non-binding memorandum of understanding with respect to the
Transactions;

e the price to be offered by Casino in the Offers implies a premium of 105% over the average
closing price for Cnova ordinary shares on NASDAQ on trading days for the 6-month period
ended May 11, 2016;

e the price to be offered by Casino in the Offers implies a premium of 50% over the average closing
price for Cnova ordinary shares on NASDAQ on trading days for the 12-month period ended May
11, 2016; and

e the price to be offered by Casino in the Offers implies a premium of 20% over the average closing
price for Cnova ordinary shares on NASDAQ on trading days since November 11, 2014, the first
trading day for Cnova ordinary shares on NASDAQ.

the fact that Cnova is currently incurring significant losses on a monthly basis, which losses are
predominantly attributable to the current organizational structure of Cnova and its interest in Cnova
Brazil, and that the Cnova transaction committee believes that it would be difficult and time-consuming
for Cnova to address Cnova Brazil’s operational challenges and the difficulties it faces in the Brazilian
market on a stand-alone basis and that the Reorganization is the best option to facilitate a turn-around
of the Brazilian business;

their belief that, taking into account the relative risk and potential upside, the Reorganization would
provide an attractive alternative to Cnova’s stakeholders, including its shareholders given other
reasonable alternatives available to Cnova, including the possibility that Cnova could retain its interest
in Cnova Brazil and continue to operate it, which the Cnova transaction committee believed would
ultimately result in less value being created for Cnova’s shareholders than the consideration in the
proposed Transactions;

the ability of unaffiliated Cnova shareholders to either elect to retain their interests in Cnova following
the completion of the Reorganization or, instead, to tender their Cnova ordinary shares in the Offers
and thereby receive a cash payment at an attractive premium;

the valuation report of Eight Advisory delivered to the Cnova transaction committee setting forth the
opinion of Eight Advisory that, as of August 8, 2016, and based upon, and subject to, the factors and
assumptions set forth therein, the consideration to be received by Cnova pursuant to the Reorganization
Agreement was fair, from a financial point of view, to Cnova and unaffiliated Cnova shareholders;

the fact that the respective ranges of valuations for Cnova and Cnova Brazil as set forth in the
valuation report of Cnova’s financial advisor BNP Paribas—which was provided to the Cnova
transaction committee for information purposes only—were consistent with the respective valuations of
Cnova and Cnova Brazil that Cnova and Via Varejo ultimately agreed would serve as the economic
basis of the Reorganization, as more fully described in the section entitled ““Special Factors—Cnova
Financial Advisor Materials—Valuation Report of BNP Paribas”

their belief that, based on the terms and conditions of the Transactions, the Transactions present a
higher likelihood of being completed as compared to other alternatives reviewed by the Cnova
transaction committee; and

the other terms and conditions of the Reorganization Agreement, the Casino-Cnova Undertakings Letter
and the CBD support letter.

27



In addition, the Cnova transaction committee and the Cnova board of directors also considered a number of
factors relating to the procedural safeguards involved in the negotiation of the Transactions, including those
discussed below, each of which they believed supported their respective decisions and provided assurance of the
fairness of the Transactions to the unaffiliated holders of Cnova ordinary shares:

the creation of the Cnova transaction committee, which is composed of a majority of directors not
affiliated with Casino, CBD or Via Varejo, and the process followed by the Cnova transaction
committee;

the fact that the Cnova transaction committee obtained legal advice regarding the Transactions from
Freshfields Bruckhaus Deringer LLP, engaged as the independent legal adviser to the Cnova transaction
committee;

the fact that the Transactions will be submitted to a vote at Cnova’s general meeting of shareholders,
allowing all shareholders to discuss and ask questions about the Transactions before deciding whether
to vote in favor of approving the Transactions;

the fact that the Cnova transaction committee was advised by Eight Advisory as an independent expert
and received its valuation report with respect to the Transactions;

the fact that the Cnova transaction committee made its evaluation of the Reorganization Agreement and
the Transactions based upon the factors discussed in this supplemental information statement,
independent of management and the Casino Parties, and with knowledge of the interests of the Casino
Parties in the Transactions;

the fact that the Cnova transaction committee met numerous times during the course of negotiations
with Via Varejo and Casino, to review the terms of the proposed Transactions and to consider the
options reasonably available to Cnova;

the fact that the Cnova transaction committee, representing the Cnova board of directors and consisting
of directors unaffiliated with Casino, was aware of the existing relationships among Cnova, Via Varejo
and Casino and could take such relationships into account in considering whether to approve the
Transactions and recommend them on the contemplated terms, or at all;

the unanimous support for the Transactions of all members of the Cnova transaction committee; and

the fact that the Transactions will be submitted to a vote at Cnova’s general meeting of shareholders,
allowing all shareholders to discuss and ask questions about the Transactions before deciding whether
to vote in favor of approving the Transactions.

The Cnova transaction committee and Cnova board of directors also considered a variety of risks and other
potentially negative factors concerning the Reorganization Agreement and the Transactions, including the
following:

the possibility that the balancing payment adjustment mechanism provided in the Reorganization
Agreement (discussed more fully in “The Transaction Agreements—The Reorganization
Agreement—Balancing Payment Adjustment’”) may result in less value being created for Cnova upon
completion of the Reorganization than currently anticipated;

the possibility that the Transactions may not be completed, or that completion may be unduly delayed,
for reasons beyond the control of Cnova;

the risks and costs to Cnova if the Transactions are not completed, including the potential effect on the
trading price of Cnova’s ordinary shares, the potential diversion of management attention and the
potential effect on Cnova’s business and existing relationships;

the fact that Cnova’s directors and executive officers may have interests in the Transactions that may be
different from, or in addition to, those of Cnova’s other shareholders;

Casino’s voting control of Cnova, the fact that Casino and its affiliates control the outcome of the vote
of Cnova’s shareholders with respect to the Reorganization and the fact that the Transactions are not
structured to require the approval of at least a majority of Cnova’s unaffiliated shareholders;
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e Cnova’s obligation under the Reorganization Agreement to indemnify Via Varejo for certain potential
liabilities (see “The Transaction Agreements—The Reorganization Agreement—Indemnification
Obligations™);

e the management relationship between Cnova and Casino, including the substantial involvement of
Casino in Cnova’s strategic decision-making processes, including with respect to the Transactions;

e the fact that the exchange of Cnova ordinary shares for cash pursuant to either Offer generally will be a
taxable transaction for U.S. federal income tax purposes, and may also be a taxable transaction under
the laws of other jurisdictions; and

e the risk of not realizing the anticipated benefits of the Reorganization.

In the course of reaching their respective decisions to approve the terms of the Transactions and enter into
the Transactions, the Cnova transaction committee and the Cnova board of directors, did not consider the
liquidation value of Cnova because (i) they considered Cnova to be a viable, going concern, (ii) they believe that
liquidation sales generally result in proceeds substantially less than sales of going concerns, (iii) they considered
determining a liquidation value to be impracticable given the significant execution risk that would be involved in
any breakup of Cnova and (iv) Cnova will continue to operate a substantial part of its core e-commerce business
following the Transactions. For the foregoing reasons, the Cnova transaction committee and the Cnova board of
directors did not consider liquidation value to be a relevant methodology. Further, the Cnova transaction
committee and the Cnova board of directors did not consider net book value, which is an accounting concept, as
a factor because they believed that net book value is not a material indicator of the value of Cnova as a going
concern but rather is indicative of historical costs, which will be substantially different from actual costs on a
going forward basis at Cnova following completion of the Transactions. The Cnova transaction committee and
Cnova board of directors did not seek to determine a pre-Transaction going concern value for Cnova’s ordinary
shares to determine the fairness of the Transactions to the unaffiliated Cnova shareholders. The Cnova transaction
committee and the Cnova board of directors each believe that the trading price of Cnova ordinary shares at any
given time represents the best available indicator of Cnova’s going concern value at that time, so long as the
trading price at that time is not impacted by speculation regarding the likelihood of a potential transaction and
other factors which may impact the value of Cnova ordinary shares in a temporary manner.

In the course of reaching their respective decisions to approve the terms of and enter into the Transactions,
the Cnova transaction committee and the Cnova board of directors did not consider the price to be paid by
Casino pursuant to the Offers or the value to be received in the Reorganization by Cnova, on the one hand, as
compared to the price paid for purchases of Cnova ordinary shares by any of the Filing Parties and their
Controlling Affiliates in transactions during the prior two years, on the other hand, because the Cnova transaction
committee and the Cnova board of directors were not aware of any such transactions. The Cnova transaction
committee and the Cnova board of directors were not aware of any firm offer for a merger, sale of all or a
substantial part of Cnova’s assets, or a purchase of a controlling amount of Cnova securities having been
received by Cnova from anyone in the two years preceding the signing of the Reorganization Agreement. The
Cnova transaction committee and the Cnova board of directors considered the opinion and related financial
analyses of Eight Advisory, and considered the financial analyses of BNP Paribas, among other factors
considered, in the course of its evaluation of the Transactions.

The foregoing discussion is not exhaustive, but is intended to summarize the material information and
factors considered by the Cnova transaction committee and the Cnova board of directors in their consideration of
the Transactions. The Cnova transaction committee and the Cnova board of directors reached the unanimous
decision to enter into the Reorganization Agreement and recommend the approval of the Reorganization to
Cnova’s shareholders in light of the factors described above and other factors that each member of the Cnova
transaction committee and the Cnova board of directors believed were appropriate to consider in the interest of
Cnova and its stakeholders. In view of the variety of factors and the quality and amount of information
considered, the Cnova transaction committee did not find it practicable to and did not quantify or otherwise
assign relative weights to the specific factors considered in reaching their determinations. In addition, each
member of the Cnova transaction committee and each non-conflicted member of the Cnova board of directors
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may have given different weight to different factors. The Cnova transaction committee and the Cnova board of
directors conducted an overall review of the factors described above, including through discussions with Cnova’s
management and legal and financial advisors, and considered the factors overall to be favorable to, and to
support, their respective determinations.

Position of Casino as to Fairness of the Transactions

The rules of the SEC require Casino to express its belief as to the fairness of the Transactions to the
unaffiliated shareholders of Cnova. Casino is making the statements included in this section solely for the
purpose of complying with the requirements of Rule 13e-3 and related rules under the Exchange Act. The views
of Casino should not be construed as a recommendation to any Cnova shareholder regarding whether to vote in
favor of the Transactions or tender shares into the Offers.

Casino believes that the Transactions are fair to the unaffiliated Cnova shareholders on the basis of the
factors described in the section entitled “Special Factors—Purpose and Reasons of Casino for the Transactions”
and the additional factors described below.

In the course of its evaluation of the Transactions, Casino consulted with the Casino Financial Advisors and
with MMA and considered each of their respective financial analyses. Casino’s agreement to make the Offers
commitment, including its agreement to the offer price, was based on Casino’s desire for the Reorganization to
occur and its recognition that presenting a cash exit opportunity to the unaffiliated Cnova shareholders, at
conditions which would be considered acceptable both by Casino, as the party bearing the cost of the Offers, and
by the Cnova transaction committee, would make the Cnova transaction committee more likely to agree to enter
into the Reorganization Agreement. The Cnova transaction committee, in its evaluation of the fairness of the
transactions to the unaffiliated Cnova shareholders, conveyed to Casino through its representatives and advisors
that the Offers commitment would be a condition to Cnova’s entry into the Reorganization Agreement (on the
terms then-being considered).

Consequently, Casino intended the Offers commitment to induce the Cnova transaction committee to enter
into the Reorganization Agreement and recommend the approval of the Reorganization to its shareholders, which
Casino believes to be in its own best interest as a fellow Cnova shareholder. Casino did not participate in the
deliberation process of the Cnova transaction committee nor in the conclusions of the Cnova transaction
committee that the Transactions were fair to the unaffiliated Cnova shareholders. Similarly, Casino did not
undertake any independent evaluation of the fairness of the Transactions nor hire a financial advisor to act with
the interests of unaffiliated Cnova shareholders in mind in consideration and negotiation of the terms of the
Offers commitment. Casino did not receive advice from the Cnova transaction committee or its legal or financial
advisors regarding substantive or procedural fairness of the proposed Transactions.

Casino’s belief as to the fairness of the Transactions is based on, among other things, the following material
factors, each of which, in its view, supports its belief that the Transactions are substantively and procedurally fair
to such shareholders and which are not presented in any relative order of importance:

e the financial terms of the Transactions, including that:

e the price to be offered by Casino in the Offers implies a premium of 82% over the closing price
for Cnova ordinary shares on NASDAQ on April 27, 2016 of $3.03, the trading day immediately
prior to first public reports of the potential offer, which we refer to as the ““unaffected Cnova
share price”;

e the price to be offered by Casino in the Offers implies a premium of 60% over the closing price
for Cnova ordinary shares on NASDAQ on May 11, 2016, the day immediately preceding the
announcement of entry into a non-binding memorandum of understanding with respect to the
Transactions;

e the price to be offered by Casino in the Offers implies a premium of 105% over the average
closing price for Cnova ordinary shares on NASDAQ on trading days for the 6-month period
ended May 11, 2016;

e the price to be offered by Casino in the Offers implies a premium of 50% over the average closing
price for Cnova ordinary shares on NASDAQ on trading days for the 12-month period ended May
11, 2016; and
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e the price to be offered by Casino in the Offers implies a premium of 20% over the average closing
price for Cnova ordinary shares on NASDAQ on trading days since November 11, 2014, the first
trading day for Cnova ordinary shares on NASDAQ.

although the Casino board of directors had not seen the BNP Paribas valuation report at the time the
Transactions were being negotiated, the fact that the respective ranges of valuations for Cnova and
Cnova Brazil as set forth in the BNP Paribas valuation report—which was provided to the Cnova
transaction committee for information purposes only—were consistent with the respective valuations of
Cnova and Cnova Brazil that Cnova and Via Varejo ultimately agreed would serve as the economic
basis of the Reorganization, as more fully described in the section entitled ““Special Factors—Cnova
Financial Advisor Materials—Valuation Report of BNP Paribas’

although the Casino board of directors had not seen Eight Advisory’s opinion as to fairness of the
Reorganization at the time the Transactions were being negotiated and Casino is not entitled to rely on
such opinion as an indication that the Transactions are fair to the unaffiliated Cnova shareholders, the
fact that Eight Advisory delivered such an opinion, dated August 8, 2016, to the Cnova transaction
committee indicating that the consideration to be received by Cnova in the Reorganization was fair,
from a financial point of view to Cnova and the unaffiliated Cnova shareholders, which opinion was
based on and subject to the assumptions made, procedures followed, matters considered and limitations
and qualifications on the review undertaken, as more fully described under “Special Factors—Cnova
Financial Advisor Materials—Opinion of Eight Advisory as to Fairness of the Reorganization’,

the report delivered to Casino by CACIB and Rothschild with respect to the valuation of Cnova on a
stand-alone basis before giving effect to the Reorganization and the valuation of Cnova Brazil and
Cnova giving effect to the Reorganization, subject to the assumptions, limitations, qualifications and
conditions described therein, as more fully described under “Special Factors—Casino Financial
Advisor Materials—Valuation Report of the Casino Financial Advisors’,

the report delivered to the Casino board of directors by MMA on May 10, 2016, which stated that, as
of such date and based upon and subject to the assumptions made, procedures followed, matters
considered and qualifications and limitations described in the MMA report, that the analysis and the
results presented by the Casino financial advisors in the Casino financial advisors valuation report were
consistent with the analysis performed by MMA and that Casino financial advisors’ analysis had been
conducted in accordance with the methods upon which MMA has no comments other than those
summarized in the MMA report, as more fully described under *“Special Factors—Casino Financial
Advisor Materials—Report of MMA’;

the ability of unaffiliated Cnova shareholders to either elect to retain their interests in Cnova following
the completion of the Reorganization or, instead, to tender their Cnova ordinary shares in the Offers
and thereby receive a cash payment at an attractive premium;

the absence of any conditions to consummation of the Offers once they are commenced, thereby
providing an option to the unaffiliated Cnova shareholders to exit their investment at an attractive
premium rather than remain a minority shareholder in a quantitatively smaller and qualitatively
different Cnova after completion of the Transactions; and

Casino’s expectation, in its capacity as an informed shareholder of Cnova, that the Transactions will
benefit the future operations of Cnova by, among other things, (i) focusing Cnova on the better
performing French market and allowing Cnova to obtain full value for its Brazilian activities,

(i1) simplifying Cnova’s governance structure and (iii) enabling Cnova’s management and employees to
better execute on Cnova’s future strategic plans.
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In addition, Casino considered a number of factors related to the procedural safeguards afforded to the
unaffiliated Cnova shareholders by creation of the Cnova transaction committee and the procedures followed by
the Cnova transaction committee, each of which, in Casino’s view, supports its belief that the Transactions are
procedurally fair to such shareholders and provides further assurance that the Transactions are substantively fair
to the unaffiliated Cnova shareholders. Such factors included, among others, the following, which are not
presented in any relative order of importance:

e the creation of a transaction committee of the Cnova board of directors composed of directors not
affiliated with Casino, CBD or Via Varejo, and the process followed by the Cnova transaction
committee;

e the fact that the terms of the Reorganization Agreement were extensively reviewed and discussed with
the Cnova transaction committee and approved by the Cnova transaction committee prior to execution;

e the fact that the Cnova transaction committee made its evaluation of the Reorganization Agreement and
the Transactions based upon the factors discussed in this supplemental information statement,
independent of management and the Casino Parties, and with knowledge of the interests of the Casino
Parties in the Transactions;

e the fact that the Cnova transaction committee met numerous times during the course of negotiations
with Via Varejo and Casino, with the support of its own financial and legal advisors, to review the
terms of the proposed Transactions and to consider the options reasonably available to Cnova; and

e the fact that the Cnova transaction committee, consisting of directors unaffiliated with Casino,
representing the Cnova board of directors was aware of the existing relationships among Cnova, Via
Varejo, CBD and Casino and could take such relationships into account in considering whether to
approve the Transactions and recommend them on the contemplated terms, or at all.

Casino also considered a variety of risks and other potentially negative factors concerning the
Reorganization Agreement and the Transactions, including the following:

e the fact that Cnova completed its initial public offering less than three years ago;

e the fact that Casino and its affiliates control the outcome of the vote of Cnova’s shareholders with
respect to the Reorganization and the fact that the Transactions are not structured to require the
approval of at least a majority of Cnova’s unaffiliated shareholders;

e the fact that the price of the Offers is less than the price at which Cnova ordinary shares were initially
offered to the public; and

e the potential loss of multiple expansion from the change in Cnova’s business profile.

In its consideration of the fairness of the Transactions, Casino did not find it practicable to, and did not,
appraise the assets of Cnova to determine the liquidation value for unaffiliated Cnova shareholders (i) because of
the impracticability of determining a liquidation value given the significant execution risk involved in any
breakup, (ii) because Casino considers Cnova to be a viable going concern and (iii) because Cnova will continue
to operate a substantial part of its core e-commerce business following the Transactions. Casino did not consider
net book value, which is an accounting concept, for purposes of determining the fairness of the Transactions to
Cnova’s unaffiliated stockholders because, in Casino’s view, net book value is neither indicative of Cnova’s
market value nor its value as a going concern, but rather is an indicator of historical costs, which will be
substantially different from actual costs on a going-forward basis following completion of the Transactions.
Casino did not seek to establish a pre-Transactions going-concern value for Cnova’s ordinary shares to determine
the fairness of the Transactions to the unaffiliated Cnova shareholders because following the Transactions, Cnova
will have a different capital structure, cost profile and operating strategy, among other things. However, to the
extent that the unaffected Cnova share price represented the per share going concern value of Cnova, the price to
be offered by Casino in the Offers implies a premium of approximately 82% to the going concern value of
Cnova. In its consideration of the fairness of the Transactions, Casino did not consider the price to be paid by
Casino pursuant to the Offers or the value to be received in the Reorganization by Cnova, on the one hand, as
compared to the price paid for purchases of Cnova ordinary shares by any of the Filing Parties and their
Controlling Affiliates in transactions during the prior two years, on the other hand, because Casino was not aware
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of any such transactions. Further, Casino was not aware of any firm offer for a merger, sale of all or a substantial
part of Cnova’s assets, or a purchase of a controlling amount of Cnova securities having been received by Cnova
from anyone in the two years preceding the signing of the Reorganization Agreement.

The foregoing discussion of the information and factors considered by Casino in connection with its
evaluation of the fairness to the unaffiliated Cnova shareholders of the Transactions is not intended to be
exhaustive but is believed to include all material factors considered. Casino did not find it practicable to assign,
nor did it assign, relative weight to the individual factors considered in reaching its conclusions as to fairness.
Casino believes that these factors provide a reasonable basis for its belief that the proposed Transactions are fair
to the unaffiliated Cnova shareholders. This belief should not, however, be construed as a recommendation to any
of Cnova’s shareholders to approve the Transactions or the Reorganization Agreement or to tender her or his
shares into the Offers. Casino does not make any recommendation as to how shareholders should vote their
shares on the Transactions or the Reorganization Agreement or as to whether they should tender shares into the
Offers.

Position of CBD as to Fairness of the Transactions

The rules of the SEC require CBD to express its belief as to the fairness of the Transactions to the
unaffiliated shareholders of Cnova. CBD is making the statements included in this section solely for the purpose
of complying with the requirements of Rule 13e-3 and related rules under the Exchange Act. The views of CBD
should not be construed as a recommendation to any Cnova shareholder regarding whether to vote in favor of the
Transactions or tender shares into the Offers.

CBD believes that the Transactions are fair to the unaffiliated Cnova shareholders on the basis of the factors
described in the section entitled “Special Factors—Purpose and Reasons of CBD for the Transactions” and the
additional factors described below.

CBD was not involved in the negotiation of the terms of the Reorganization Agreement or the Transactions
except for the negotiation of its commitment not to tender as memorialized in the CBD support letter and the
negotiation of certain undertakings from Casino in exchange for its commitment not to tender its Cnova ordinary
shares into the Offers as memorialized in the CBD support letter. After the Cnova transaction committee
expressed to Casino that its commitment to launch the Offers upon completion of the Reorganization would be a
condition to its recommendation in favor of the Transactions, Casino expressed that a commitment from CBD not
to tender its Cnova ordinary shares in the Offers would be a necessary condition for its agreement to launch the
Offers in the first instance.

Consequently, CBD formed a special committee of its board of directors, comprised exclusively of directors
not affiliated with the Casino Group, for purposes of negotiating its commitment not to tender and certain other
related terms of the Casino and CBD Letters that will govern its rights as against Casino as a continuing
minority shareholder of Cnova after completion of the Transactions. However, the CBD special committee was
not formed to consider the fairness of the Transactions to the unaffiliated Cnova shareholders. Instead, the CBD
transaction committee was formed to consider the fairness of the Transactions to its own shareholders that are
not affiliated with the Casino Parties, including whether it was in the best interests of CBD and such CBD
shareholders to, among other things, agree not to tender its Cnova ordinary shares into the Offers, agree to vote
its Cnova ordinary shares in favor of the Reorganization at Cnova’s extraordinary general meeting and enter into
certain agreements related to implementing the Reorganization.

CBD’s agreement not to tender was not based on consideration of the fairness of the Transactions to
Cnova’s unaffiliated shareholders. Rather, CBD intended its commitment not to tender to induce Casino to make
the Offers commitment, thereby inducing Cnova and Via Varejo to enter into the Reorganization, which CBD
believes to be in its own best interests as a Cnova and Via Varejo shareholder, as well as the best interests of its
own shareholders that are not affiliated with the Casino Parties. Said differently, CBD did not negotiate the terms
of its agreement not to tender into the Offers with the goal of obtaining terms that were fair to the unaffiliated
Cnova shareholders. CBD did not participate in the deliberation process of the Cnova transaction committee nor
in the conclusions of the Cnova transaction committee that the Transactions were fair to the unaffiliated Cnova
shareholders. Similarly, CBD did not undertake any independent evaluation of the fairness of the Transactions
nor hire a financial advisor to make such an evaluation. CBD did not receive advice from the Cnova transaction
committee or its legal or financial advisors regarding substantive or procedural fairness of the proposed
Transactions.
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CBD’s belief as to the fairness of the Transactions to the unaffiliated Cnova shareholders is based on,
among other things, the same material factors and considerations outlined in bullet point format in the section
entitled “Special Factors—Position of Casino as to Fairness of the Transactions” and such material factors and
considerations are incorporated herein by reference. CBD expressly adopts the discussion and analysis of such
material factors and consideration as its own.

In its consideration of the fairness of the Transactions, CBD did not find it practicable to, and did not,
appraise the assets of Cnova to determine the liquidation value for unaffiliated Cnova shareholders (i) because of
the impracticability of determining a liquidation value given the significant execution risk involved in any
breakup, (ii) because CBD considers Cnova to be a viable going concern and (iii) because Cnova will continue
to operate a substantial part of its core e-commerce business following the Transactions. CBD did not consider
net book value, which is an accounting concept, for purposes of determining the fairness of the Transactions to
Cnova’s unaffiliated stockholders because, in CBD’s view, net book value is neither indicative of Cnova’s market
value nor its value as a going concern, but rather is an indicator of historical costs, which will be substantially
different from actual costs on a going-forward basis following completion of the Transactions. CBD did not seek
to establish a pre-Transactions going concern value for Cnova’s ordinary shares to determine the fairness of the
Transactions to the unaffiliated Cnova shareholders because following the Transactions, Cnova will have a
different capital structure, cost profile and operating strategy, among other things. However, to the extent that the
unaffected Cnova share price represented the per share going concern value of Cnova, the price to be offered by
Casino in the Offers implies a premium of approximately 82% to the going concern value of Cnova. In its
consideration of the fairness of the Transactions, CBD did not consider the price to be paid by Casino pursuant
to the Offers or the value to be received in the Reorganization by Cnova, on the one hand, as compared to the
price paid for purchases of Cnova ordinary shares by any of the Filing Parties and their Controlling Affiliates in
transactions during the prior two years, on the other hand, because CBD was not aware of any such transactions.
Further, CBD was not aware of any firm offer for a merger, sale of all or a substantial part of Cnova’s assets, or
a purchase of a controlling amount of Cnova securities having been received by Cnova from anyone in the two
years preceding the signing of the Reorganization Agreement.

The foregoing discussion of the information and factors considered by CBD in connection with its
evaluation of the fairness to the unaffiliated Cnova shareholders of the Transactions is not intended to be
exhaustive but is believed to include all material factors considered. CBD did not find it practicable to assign,
nor did it assign, relative weight to the individual factors considered in reaching its conclusions as to fairness.
CBD believes that these factors provide a reasonable basis for its belief that the proposed Transactions are fair to
the unaffiliated Cnova shareholders. This belief should not, however, be construed as a recommendation to any
of Cnova’s shareholders to approve the Transactions or the Reorganization Agreement or to tender her or his
shares into the Offers. CBD does not make any recommendation as to how shareholders should vote their shares
on the Transactions or Reorganization Agreement or as to whether they should tender into the Offers.

Position of Via Varejo as to Fairness of the Reorganization

The rules of the SEC require Via Varejo to express its belief as to the fairness of the Transactions to the
unaffiliated Cnova shareholders. Via Varejo is making the statements included in this section solely for the
purpose of complying with the requirements of Rule 13e-3 and related rules under the Exchange Act. The views
of Via Varejo should not be construed as a recommendation to any Cnova shareholder regarding whether to vote
in favor of the Transactions or tender her or his shares into the Offers.

Via Varejo believes that the Reorganization is both substantively and procedurally fair to unaffiliated Cnova
shareholders. Via Varejo, however, did not perform, or engage a financial advisor to perform, an analysis targeted
at assessing the fairness of the Transactions to the unaffiliated Cnova shareholders. However, Via Varejo
considered the financial analyses of Santander, its financial advisor, among other factors considered, in the course
of its evaluation of the Reorganization.

Although Via Varejo did not undertake any independent evaluation of the fairness of the Transactions to the
unaffiliated Cnova shareholders nor participate in the deliberation processes of the Cnova Transaction Committee
in relation to the Transactions, Via Varejo finds persuasive the conclusions of the Cnova Transaction Committee
as to the substantive and procedural fairness of the Transactions to the unaffiliated Cnova shareholders based on,
among other things, the same material factors and considerations outlined in bullet point format in the section
entitled “Special Factors—Position of Casino as to Fairness of the Transactions” (except for the bullet points
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related to the reports by CACIB, Rothschild and MMA) and the additional factors described below. Via Varejo
expressly adopts the discussion and analysis of such specified material factors and considerations of Casino as its
own and such specified material factors and considerations are incorporated by reference herein.

Via Varejo attempted to negotiate the Reorganization Agreement on terms that would be most favorable to
Via Varejo and its shareholders and obtaining terms that were fair to Cnova and its shareholders was not a goal
of Via Varejo or the Via Varejo special committee, as with any counterparty in arms-length bargaining. Via
Varejo did not participate in the deliberation process of the Cnova transaction committee and also did not
participate in the conclusions of the Cnova transaction committee that the Transactions are fair to the unaffiliated
Cnova shareholders. Via Varejo did not undertake any independent evaluation of the fairness of the Transactions
to the unaffiliated Cnova shareholders nor did it engage a financial advisor for these purposes. Via Varejo did not
receive any advice from the Cnova transaction committee or its legal and financial advisors as to the substantive
or procedural fairness of the Transactions.

In its evaluation of the Reorganization, Via Varejo did not find it practicable to, and did not, appraise the
assets of Cnova to determine the liquidation value for unaffiliated Cnova shareholders because Via Varejo will
have no continuing interests in Cnova following completion of the Reorganization. Similarly, Via Varejo did not
consider net book value, which is an accounting concept, for purposes of determining the fairness of the
Reorganization to Cnova’s unaffiliated shareholders because Via Varejo will have no continuing interest in Cnova
following completion of the Reorganization. While Via Varejo considered the pre-Transaction going concern
value of its Cnova ordinary shares in connection with its valuation of Cnova Brazil, it did not do so with an eye
towards determining the fairness of the Transactions to the unaffiliated Cnova shareholders. Instead, such analysis
was conducted only as part of a broader financial analysis of the Reorganization aimed at assuring that the
benefits of the Reorganization to Via Varejo and its shareholders, as well as the consideration received by Via
Varejo in the Reorganization, were in the best interests of and fair to Via Varejo and its shareholders. This
analysis was necessarily comparative of the consideration to be given by Via Varejo to Cnova in connection with
the Reorganization and, thus, is not indicative of whether the Reorganization is fair to Cnova and its unaffiliated
shareholders. However, to the extent that the unaffected Cnova share price represented the per share going
concern value of Cnova, the price to be offered by Casino in the Offers implies a premium of approximately
82% to the going concern value of Cnova. In its evaluation of the Reorganization, Via Varejo did not consider
the price to be paid by Casino pursuant to the Offers or the value to be received in the Reorganization by Cnova,
on the one hand, as compared to the price paid for purchases of Cnova ordinary shares by any of the Filing
Parties and their Controlling Affiliates in transactions during the prior two years, on the other hand, because Via
Varejo was not aware of any such transactions. Further, Via Varejo was not aware of any firm offer for a merger,
sale of all or a substantial part of Cnova’s assets, or a purchase of a controlling amount of Cnova securities
having been received by Cnova from anyone in the two years preceding the signing of the Reorganization
Agreement.

The foregoing discussion of the information and factors considered by Via Varejo in connection with its
evaluation of the Reorganization is not intended to be exhaustive but is believed to include all material factors
considered. Via Varejo did not find it practicable to assign, nor did it assign, relative weight to the individual
factors considered in reaching its conclusions as to fairness. Via Varejo believes that the factors described above
provide a reasonable basis for its belief that the Reorganization is fair to the unaffiliated Cnova shareholders.
This belief should not, however, be construed as a recommendation to any of Cnova’s shareholders to approve
the Transactions or the Reorganization Agreement or to tender her or his shares into the Offers. Via Varejo does
not make any recommendation as to how shareholders should vote their shares on the Transactions or
Reorganization Agreement or as to whether they should tender into the Offers.

Certain Cnova Unaudited Financial Projections

Cnova does not as a matter of course make public projections as to future performance, earnings or other
results beyond the current fiscal year given the unpredictability of underlying assumptions and estimates.
However, Cnova’s management created internal non-public three-year financial forecasts, from 2016 to 2018,
regarding Cnova’s anticipated future operations (which we refer to as the “Cnova business plan’’), which were
approved by Cnova’s board of directors in February 2016 and, with respect to Cnova Brazil’s financial
projections, amended in July 2016 and approved by the Cnova board of directors, and were given to the Cnova
transaction committee in connection with its evaluation of the Transactions and to BNP Paribas and Eight
Advisory for their use and reliance in connection with their respective financial analyses and reports as described
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in the section entitled “Special Factors—Cnova Financial Advisor Materials.” Additionally, based on a third
party strategic advisor analysis Cnova management provided estimated transaction synergies to the Cnova
transaction committee, BNP Paribas and Eight Advisory for the aforementioned purposes as well, which we refer
to as the “Cnova estimated synergies.” We collectively refer to the Cnova business plan and the Cnova estimated
transaction synergies as the “projections.” Additionally, the projections were provided to the Via Varejo special
committee during the course of its due diligence in connection with the Reorganization and to Santander for its
use and reliance in connection with its financial analyses and report. The projections also were provided to
Casino, the Casino Financial Advisors and MMA, as well as to CBD and its advisors, for purposes of evaluating
the Reorganization, specifically in connection with the Casino Undertakings Letter, Casino-CBD commitment
letter and CBD support letter, as applicable.

The projections were prepared by and are the responsibility of Cnova’s management. The projections were
not prepared with a view toward public disclosure but rather for the purpose of evaluating the Reorganization.
Accordingly, the projections do not comply with published guidelines of the SEC, the guidelines established by
the American Institute of Certified Public Accountants for preparation and presentation of financial forecasts,
U.S. Generally Accepted Accounting Principles, the guidelines established by the International Financial
Reporting Standards Board or International Financial Reporting Standards. Ernst & Young Audit, Cnova’s
independent registered public accounting firm, has not audited, reviewed, compiled or performed any procedures
with respect to the projections and does not express an opinion or any form of assurance related to the
projections. Cnova included a summary of the projections in this section of the supplemental information
statement for the benefit of its shareholders because Cnova provided such non-public information to its board of
directors and financial advisors, Via Varejo and its financial advisors, CBD and its advisors and Casino and the
Casino Financial Advisors. However, the summary of the projections included in this supplemental information
statement is not intended to influence a Cnova shareholder’s decision of whether to vote its shares in favor of
approval of the Reorganization and Reorganization Agreement.

The projections were based on numerous variables and assumptions that are inherently uncertain and many
of which are beyond the control of Cnova. Additionally, the projections are inherently forward looking and span
multiple years. Consequently, the projections, as with all forward-looking information, become subject to greater
unpredictability and uncertainty with each successive year, particularly in the eCommerce industry, which offers
low visibility. The assumptions upon which the projections were based necessarily involve judgments with
respect to, among other things, future economic, competitive and regulatory conditions and financial market
conditions, all of which are difficult or impossible to predict or estimate and most of which are beyond Cnova’s
control. The projections also reflect assumptions regarding the continuing nature of certain business decisions
that, in reality, would be subject to change. Important factors that may affect actual results or the achievability of
the projections include, but are not limited to, failure to implement Cnova’s business strategy; failure to
capitalize on Cnova’s expected market opportunities; regulatory developments in key markets for Cnova’s
operations products; failure to protect Cnova’s intellectual property; decreased demand for Cnova’s services or
the products it sells; product liability claims exposure; failure to otherwise comply with laws and regulations;
changes in general economic and business conditions, including those in Brazil; changes in currency exchange
rates and interest rates; and other risks and uncertainties described in Cnova’s annual report on Form 20-F for the
fiscal year ended December 31, 2015 filed with the SEC on July 22, 2016 and subsequent reports on Form 6-K.
In addition, the realization of the results contemplated by the projections may be affected by Cnova’s ability to
achieve strategic goals, objectives and targets over the applicable period. This information constitutes
“forward-looking statements’ and actual results may differ materially and adversely from those projected. See
“Cautionary Statement Regarding Forward-Looking Statements.”

Accordingly, there can be no assurance that the projections will be realized and actual results may vary
materially from those projected. The inclusion of a summary of the projections in this supplemental information
statement should not be regarded as an indication that Cnova or any of its affiliates, officers, directors, advisors
or other representatives considered or consider the projections to be necessarily predictive of actual future events
or results of Cnova’s operations, and, consequently, the projections should not be relied on in such a manner.
Neither Cnova, Via Varejo nor any of their respective affiliates, officers, directors, advisors or other
representatives can give any assurance that actual results will not differ from the projections, and neither Cnova,
Via Varejo, nor any of their respective affiliates undertakes any obligation to update or otherwise revise or
reconcile the projections to reflect circumstances existing or developments and events occurring after the date of
the projections or that may occur in the future, even in the event that any or all of the assumptions underlying
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the projections are shown to be in error (even in the near term). Cnova does not intend to make available
publicly any update or other revision to the projections, except as otherwise required by law. None of Cnova nor
any of its affiliates, officers, directors, advisors or other representatives has made or makes any representation to
any Cnova shareholder or other person regarding the ultimate performance of Cnova compared to the information
contained in the projections or that the projections will be achieved. Cnova has not made any representations to
Via Varejo, CBD, Casino or any of their respective financial advisors in the Reorganization Agreement or
otherwise, concerning the projections.

In light of the foregoing factors and the uncertainties inherent in the projections, Cnova’s shareholders are
cautioned not to place undue, if any, reliance on the information presented in the summary of the projections.

Summary of Cnova Projections

Summary of Cnova Business Plan

Key assumptions underlying the Cnova Business Plan include, with respect to Cnova Brazil:

e  significant improvement in the macroeconomic environment in Brazil in 2017 (consistent with
International Monetary Fund forecasts), including consumer consumption;

e areduction in customer claims and logistics costs as a percentage of net sales, resulting from improved
customer delivery time and inventory management;

e an increasing share of marketplace gross merchandise volume, reaching 27% of total gross merchandise
volume in 2018;

e adecrease in marketing costs and an increase in spending on technology and content and in payment
costs, in each case as a percentage of net sales; and

e  stable capital expenditures as a percentage of net sales.

Key assumptions with respect to Cdiscount France include the following:

e  continued growth in market share, reaching 43% of total gross merchandise volume by 2018;

e  gross margin improvement of more than 100 basis points by 2018 excluding marketplace sales;

e a moderate increase in selling, general and administrative expenses as a percentage of net sales, mainly
driven by rising technology and payment costs; and

e  stable capital expenditures as a percentage of net sales.

Cdiscount France

Cdiscount France®

2016E 2017E 2018E 2016E 2017E 2018E
(in € millions; all amounts are
approximations) (US$ equivalent in millions)
Gross Merchandise Volume......... 3,077 3,471 3,992 3,395 3,830 4,405
NetSales ............covviiin.. 1,818 1,968 2,133 2,006 2,172 2,354
Operating EBITDA™Y .. ... ... . ... 30 63 102 33 70 113
Depreciation and Amortization . . . . .. 24) (29) (30) (26) (32) (33)
Capex® . ... .. ... ... . ... ... “41) (46) (50) 45) on (55)
Free Cash Flow™® ................ 21 31 72 23 34 79
Cnova Brazil Cnova Brazil®
2016E 2017E 2018E 2016E 2017E 2018E
(in R$ millions; all amounts are
approximations) (US$ equivalent in millions)
Gross Merchandise Volume. ........ 7,343 10,064 12,827 2,239 3,068 3,910
NetSales ....................... 4,920 6,287 7,773 1,500 1,917 2,370
Operating EBITDA" ... ... ... ... (369) 121 372 (112) 37 113
Depreciation and Amortization . . . . .. (67) (56) 61) (20) (17) (19)
Capex® . ... ... . ... ..., (90) (112) (135) (27) (34) 41)
Free Cash Flow™® ................ (1,510) (118) 57 (460) (36) 17

Note: Cnova Holding costs and Cdiscount remaining international operations are not presented here.

(1) Defined as net earnings before interest expense, income taxes, depreciation, amortization and certain non-recurring income and

37



2
3)

“)

®)

expenses. For purposes of the balancing payment adjustment described in the Reorganization Agreement, Cnova also projected Cnova
Brazil’s monthly EBITDA for 2H 2016: July-16 (R$61); Aug-16 (R$34); Sept-16 (R$19); Oct-16 (R$4); Nov-16 (R$15); and Dec-16
R$5.

Defined as capital expenditures (purchase of property and equipment and intangible assets).

Defined as net cash from/(used in) operating activities as presented in our cash flow statement less capital expenditures (purchase of
property and equipment and intangible assets) and less factoring costs. For purposes of the balancing payment adjustment described in
the Reorganization Agreement, Cnova also projected Cnova Brazil’s monthly free cash flows, defined as EBITDA minus restructuring
charges, taxes paid, net financial expense and capex, for 2H 2016 (in millions): July-16 (R$123); Aug-16 (R$99); Sept-16 (R$68);
Oct-16 (R$53); Nov-16 (R$44); and Dec-16 (R$56).

Equivalent in US$ calculated based on exchange rate of 1.1035 dollars per euro as of 5:00 p.m. Eastern Standard Time on July 15,
2016, the closest trading day to July 16, 2016, the date of the Cnova business plan.

Equivalent in US$ calculated based on exchange rate of 3.2802 Brazilian real per dollar as of 5:00 p.m. Eastern Standard Time on
July 15, 2016, the closest trading day to July 16, 2016, the date of the Cnova business plan.

Summary of Cnova Estimated Synergies

The Cnova estimated synergies, which were determined with the assistance of a third-party strategic advisor,

reflect an estimate of all synergies between Via Varejo and Cnova Brazil that are achievable within three years
following consummation of the Reorganization. The Cnova estimated synergies reflect both potential cost
decreases resulting from integration and consolidation of operations and sales increases resulting from the
implementation of a full omnichannel strategy.

Estimated cost synergies consist primarily of:

e  estimated logistic integration synergies;

e estimated decreased costs relating to ordinary course claims by Cnova customers in Brazil, primarily
related to defaults in delivery and product warranty claims; and

e  estimated headquarter rationalization synergies.

Estimated cost synergies also include estimated de-synergies in connection with the Reorganization stemming
from, among other things, the separation of Brazilian and French e-commerce operations.

Estimated sales synergies primarily consist of estimates of the effects of:

e the growth of Cnova Brazil sales in Via Varejo’s stores (with the introduction of kiosks) and growth of
in-store delivery for internet purchases;

e inventory pooling between Cnova Brazil and Via Varejo for stock-keeping units (or SKUs) already
stored in the same warehouses, reducing the amount of products that are out of stock; and

e unification of online and offline advertising strategies.

2016E 2017E 2018E 2016E 2017E 2018E
(in R$ millions; all amounts are
approximations) (US$ equivalent in millions)®
Estimated Cost Synergies'” ... ... 46 113 142 14 33 42
Estimated Sales Synergies®. . . . .. 14 38 62 4 11 18
Estimated Total Synergies™.. . . ... 60 151 204 18 45 60
Synergies Ramp . ............... 29% 74% 100% 29% 74% 100%
(1) Represents estimated cost decreases resulting from integration and consolidation of operations, primarily consisting of (i) estimated
logistic integration synergies, (ii) estimated decreased customer claims costs; and (iii) estimated headquarter rationalization synergies.
Estimated cost synergies amounts also include estimated de-synergies in connection with the Reorganization stemming from, among
other things, the separation of Brazilian and French e-commerce operations.
(2) Represents estimated sales increases resulting from, among other things, omnichannel strategy implementation.
(3) Represent cumulative estimated synergies per year.
(4)  Equivalent in US$ calculated based on exchange rate of 3.3777 Brazilian real per dollar as of 5:00 p.m. Eastern Standard Time on

June 22, 2016, the date on which Cnova management prepared the Cnova Estimated Synergies.
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Cnova Financial Advisor Materials
Opinion of Eight Advisory as to Fairness of the Reorganization

The following describes the material information included in reports, opinions, appraisals or other similar
documents, which we collectively refer to as ‘““financial advisor materials,” that are materially related to the
Transactions and that were provided by Eight Advisory to the Cnova transaction committee. The summaries are
qualified in their entirety by reference to the relevant financial advisor materials which is included as
Exhibit (c)(1) to the Transaction Statement and incorporated herein by reference. Such descriptions do not
purport to be complete. Cnova shareholders are encouraged to read carefully the relevant financial advisor
materials in their entirety before making any decisions.

Eight Advisory has delivered to the Cnova transaction committee a valuation report including its opinion
that, as of August 8, 2016 and based upon, and subject to, the factors and assumptions set forth therein, the
consideration to be received by Cnova pursuant to the Reorganization Agreement was fair, from a financial point
of view, to Cnova and to the unaffiliated Cnova shareholders.

A copy of Eight Advisory’s valuation report, dated August 8, 2016 (which is referred to as the
“August 8 final valuation report”), which sets forth the assumptions made, procedures followed, matters
considered and qualifications and limitations upon the scope of review undertaken in connection with the
opinion, has been filed with the SEC as Exhibit (c)(1) to the Transaction Statement, and is incorporated
herein by reference. Eight Advisory provided its opinion for the information and assistance of the Cnova
transaction committee in connection with its consideration of the transactions contemplated by the
Reorganization Agreement. The Eight Advisory opinion did not constitute a recommendation as to whether
the Cnova transaction committee, representing the full Cnova board of directors, should authorize or
approve the transactions contemplated by the Reorganization Agreement or any other matter.

In connection with rendering the opinion described above and performing its related financial analyses,
Eight Advisory reviewed or relied upon, among other things:

e the Reorganization Agreement; Annual Reports on Form 20-F of Cnova for the fiscal years ended
December 31, 2014 and December 31, 2015;

e  half-year financial statements for Cnova and its subsidiaries for the six months ended June 30, 2016;

e  certain historical financial information for Cnova and its subsidiaries and the industries in which they
operate;

e the BNP valuation report; and

e the Cnova business plan and Cnova estimated synergies, each as provided by Cnova management and
which comprise the projections, as discussed in the section entitled “Special Factors—Certain Cnova
Unaudited Financial Projections.”

Eight Advisory also held discussions with members of the senior management of Cnova regarding their
assessment of the past and current business operations, financial condition and future prospects of Cnova and its
subsidiaries; reviewed the reported price and trading activity for Cnova ordinary shares; compared certain
financial and stock market information for Cnova with similar information for certain other companies the
securities of which are publicly traded; reviewed the financial terms of certain recent business combinations in
the ecommerce industry and in other industries; and performed such other studies and analyses (including review
of certain publicly available market studies and broker reports), and considered such other factors, as Eight
Advisory deemed appropriate.

For purposes of rendering the opinion described above, Eight Advisory, with the consent of Cnova, relied
upon and assumed, without assuming any responsibility for independent verification, the accuracy and
completeness of all of the financial, legal, regulatory, tax, accounting and other information provided to,
discussed with or reviewed by, Eight Advisory and it does not assume any responsibility for any such
information. In that regard, Eight Advisory assumed with the consent of Cnova that the financial projections
were reasonably prepared on a basis reflecting the best then-currently available estimates and judgments of the
management of Cnova. Eight Advisory did not make an independent evaluation or appraisal of the assets and
liabilities (including any contingent, derivative or other off-balance-sheet assets and liabilities) of Cnova or any
of its subsidiaries. Eight Advisory assumed that all governmental, regulatory or other consents and approvals
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necessary for the consummation of the transaction contemplated by the Reorganization Agreement will be
obtained without any adverse effect on the expected benefits of the transaction in any way meaningful to its
analysis. Eight Advisory also assumed that the Reorganization will be consummated on the terms set forth in the
Reorganization Agreement, without the waiver or modification of any term or condition the effect of which
would be material to its analysis.

Eight Advisory’s opinion does not address the underlying business decision of Cnova to engage in the
transactions contemplated by the Reorganization Agreement or the relative merits of the Reorganization as
compared to any strategic alternatives that may be available to Cnova, nor does it address any legal, regulatory,
tax or accounting matters. Eight Advisory’s opinion addresses only the fairness, from a financial point of view, to
Cnova and to the unaffiliated Cnova shareholders, as of the date of its opinion and based upon, and subject to,
the assumptions made, procedures followed, matters considered and qualifications and limitations upon the scope
of review undertaken by Eight Advisory, of consideration to be received by Cnova pursuant to the
Reorganization Agreement. Eight Advisory did not express any view on, and its opinion does not address, any
other term or aspect of the Reorganization Agreement or any term or aspect of any other agreement or instrument
contemplated by the Reorganization Agreement or entered into or amended in connection with the
Reorganization, including the fairness of the Reorganization to, or any consideration received in connection
therewith by, any affiliated shareholders, creditors or other constituencies of Cnova, nor as to the fairness of the
amount or nature of any compensation to be paid or payable to any of the officers, directors or employees of
Cnova or its subsidiaries. Eight Advisory did not express any opinion as to the impact of the transactions
contemplated by the Reorganization Agreement on the solvency or viability of Cnova or its subsidiaries, or the
ability of Cnova or its subsidiaries to pay their respective obligations when they come due. Eight Advisory’s
opinion was necessarily based on economic, monetary, market and other conditions as in effect on, and the
information made available to Eight Advisory as of, the date of its opinion, and Eight Advisory assumed no
responsibility for updating, revising or reaffirming its opinion based on circumstances, developments or events
occurring after the date of its opinion. Eight Advisory’s opinion was provided for the information and assistance
of the Cnova transaction committee in connection with its consideration of the Reorganization Agreement and
such opinion does not constitute a recommendation as to whether the Cnova transaction committee, representing
the full Cnova board of directors, should authorize or approve the transactions contemplated by the
Reorganization Agreement or any other matter.

The following is a summary of the material financial analyses contained in the August 8 final valuation
report, dated August 8, 2016, delivered by Eight Advisory to the Cnova transaction committee in connection with
rendering the opinion described above. The following summary, however, does not purport to be a complete
description of the financial analyses perfor