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GPA

Net sales: R$11.7 billion
EBITDA (1): R§742 million

2016:

Net sales: R$41.5 billion

EBITDA (1): R$2.2 billion

Number of GPA Food stores: 1,135

(1) EBITDA adjusted for Other Operating Income and Expenses
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Food segment revenue reaches R$45 billion in
2016, up 11.7%, accelerating to 12.5% in 4Q16

Extra Hypermarkets

= Commercial strategies boosted sales growth with consistent
market share gains

= Solid recovery in sales volume and customer traffic

= Dilution of expenses due to operating efficiency gains

Pao de Agucar
= High profitability maintained
=  Maintenance of the market share in the last two years

= Two new stores in 2016 and 5 openings planned for 2017

Assai
= Revenue reached R$15.7 billion, increasing 39.2% in the year

= Solid same-store performance of 18.6% and double-digit growth
in customer traffic

= 13 new stores in 2016 (2 conversions): 3 new states reaching now
all the regions of Brazil

= Converted stores registered revenue 2.5x higher and profitability
already higher than in previous format
A




Key figures

Food segment Multivarejo Assai
RS thousand 2016 Chazgi"s' 2016 Chazgiesvs' 2016 Ch‘;r(‘)glesvs'
Net sales 41,454 +11.4% 26,967 +0.8% 14,487 +38.6%
Gross profit 9,520 +4.9% 7,350 -2.5% 2,170 +41.2%
Gross margin 23.0% -140bps 27.3% -90bps 15.0% +30bps
SG&A expenses -7,451 +11.4% -5,957 +6.6% -1,494 +35.8%
SG&A expenses (% net sales) 18.0% Obps 22.1% +120bps 10.3% -20bps
EBITDA™ 2,201 -12.8% 1,520 -27.0% 681 +54.5%
EBITDA margin® 5.3% -150bps 5.6% -220bps 4.7% +50bps
Net Income (Loss) - Controlling Group Y2 389 -49.4% 53 -91.1% 336 +95.3%
Net margin (V) 0.9% -120bps 0.2% -200bps 2.3% +70bps

(1) EBITDA and Net income (loss) adjusted for Other Operating Income and Expenses (2) Considering continuing operations only.
= Food segment gross margin reached 23.0% in line with performance in 9M16

- Reflection of commercial actions implemented, mainly at Extra banner
- Increased share of Assai in sales mix (35% in 2016 vs. 28% in 2015)
- Margins not expected to deteriorate in 2017

=  SG&A stable at 18.0% of net sales, helped by higher share of Assai in sales mix

- Multivarejo: SG&A growth in line with inflation, with an increase in store expenses of only 1.2%. Highlight to reduction

in consumption of electricity and personal

- Assai: Increase in expenses below sales, despite strong organic expansion and higher share of individual consumers,

which increased operating costs

= EBITDAW of R$2.2 billion, with margin of 5.3%

- Growth mainly due to investments in competitiveness at Multivarejo
- Strong expansion of Assai with 13 store openings in the year, totaling 107 stores
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Net Debt and Financial Result

Net Debt

= Lower level of leverage: (R$ million) . 415 | | sq16 |

- Net debt® / EBITDA @ of 0.3 times at the end of 2016
vs. 0.4 times in the same period in 2015 (873) (516)

- Reduction of R$357 million in net debt

Net Debt(!)/ EBITDA @ -0.38x -0.32x I

=  RS$5.4 billion in cash available:

(1) Includes balance of receivables not discounted totaling R$241 million in 4Q16 and

- Cash position reached R$5.1 billion in addition to R$136 million in 4Q.5.
receivables not discounted totaling R$241 million (2) EBITDAIn the last 12 months.

- In addition, R$1.3 billion in pre-approved/confirmed
credit lines

= Gross debt increased RS$1.2 billion, of which around
R$1.0 billion refer to the issue of CRA at 97.5% of the CDI rate
and maturing in 3 years

Financial Result

(RS million)
= 4Ql6: 2.1% 2.2%
- Lower level than in 4Q15 (2.1% of sales vs. 2.3%) 2.3% 2.1% — —e
. ' 903
- Reached 2.2% of net sales, practically stable compared
to the previous year. Note the 20 bps reduction in the 236 251
cost of gross debt . l
= 2017: : :
- In the current scenario, an expected reduction of 100 4Q15 416 2015 2016
bps in interest rate would generate savings of around
R$40 million in financial result B Net Financial Result  —@=—Margin
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Multivarejo

@ oxira
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4Q16:

Net sales: R$7.5 billion
EBITDAM): R$494 million
EBITDA Margin‘®: 6.6%

o

CompreBem

wOoUP—rm»

2016:

Net sales: R$27.0 billion
EBITDA(): R$1.5 billion
EBITDA Margin(%: 5.6%
Number of Stores: 1,028

-

(1) EBITDA adjusted for Other Operating Income and Expenses
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Promotional strategy combined with cost
discipline enabled sequential improvement
throughout 2016 at Multivarejo

Multivarejo:

=  Focus on strengthening Extra banner, innovation at Pdo de Agucar
and growth of Proximity model with Minuto Pao de Agucar

= Current EBITDA Margin® reflects commercial initiatives and
changes in consumer habits. Highlights:

- Gross margin in a trend of growth over the year, reflecting
adequate level of competitiveness

- Focus on adjusting costs, with increase in SG&A expenses in
line with inflation in the year

Extra:

= New commercial strategy implemented since 1Q16 reinforces
banner's image of price competitiveness:

- Sequential acceleration of sales during the year: Hiper SSS
of 5% in 4Q16 (vs. -2.5% in 9IM16)

- Market share gain in volume in the last 9 measurements
(Apr—Dec)

=  Operating efficiency with reduction of 1.1% in store expenses,
through (i) optimization of electric energy; ii) review of logistics
processes and efficiencies

=  Turnaround of trend in same-store sales in non-food categories:
positive performance in 4Q16

* The Implementation of Exito Group textile model in 4 Extra
stores, led to an increase of 20% in the category

= Adequate level of competitiveness given the current
consumption scenario




Multivarejo
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4Q16:

Net sales: R$7.5 billion
EBITDAM): R$494 million
EBITDA Margin‘®: 6.6%

o

CompreBem
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2016:

Net sales: R$27.0 billion
EBITDA(): R$1.5 billion
EBITDA Margin(%: 5.6%
Number of Stores: 1,028

(1) EBITDA adjusted for Other Operating Income and Expenses
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High profitability in Pao de Ag¢ucar and
Proximity, apart from the launch of "Aliados
Compre Bem"

P3ao de Agucar:

= High level of profitability, the highest level among GPA Food
banners

= New monitoring already reflects progressive improvements in
service level, customer service and assortment

=  Maintenance of market share of the banner for more than 24
months

Proximity:
= Net revenue of over RS$1.1 billion and same-store sales above
inflation, with market share gains

= Higher profitability than in 2015 due to improvement in
processes and expansion of scale

=  More selective investments: expansion plan focused on Minuto

»= "Aliados Compre Bem" project based on Exito Group business
model in Colombia

v’ Partnership between GPA and independent retailers

v' GPA provides its expertise to reach out and enhance the
potential of this market segment

v/ 102 partner stores in 2016; expected to increase to 500 in

2017 :
CB b ALAbo
SURTIMAX
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ATACADISTA

DESDE 1974
4Q1le6:

Net Sales: R54.3 billion
EBITDAM: R$248 million
EBITDA Margin(): 5.8%

2016:

Net Sales: R$14.5 billion
EBITDAM: R$681 million
EBITDA Margin(t): 4.7%
Number of Stores: 107

(1) EBITDA and net income adjusted for Other Operating Income and Expenses
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Revenue of R$15.7 billion and consistent
same-store sales of 18.6% drive
EBITDA® growth of 55%

Consistent sales performance:

- Consistent same-store sales growth in all quarters of the
year

- Format already accounts for 35% of Food segment (vs.
28% in 2015)

- Gain in market share of about 400bps in a strong growing
market

- Customer traffic increasing double digit
Solid expansion and conversion plan:

- 13 new stores in the last 12 months, including 2
conversions, with self-financed resources

- Converted stores (Pilares-R) and Sao Vicente-SP) have
already registered revenue 2.5x higher and customer
traffic increase of 30%

Reduction in SG&A expenses as percentage of net sales of
20bps in the year despite strong organic expansion

EBITDAMgrowth of 54.5% in the year, reaching a total of R$681
million. EBITDA margin improved 50 bps and reached 4.7%

Increase of 95.3% in net income(), with margin of 2.3%

Inauguration of the first SurtiMayorista Store in Colombia based
on Assai operating model

)
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Outlook for 2017

Multivarejo
Store portfolio optimization

Gross margin reflects adequate level of competitiveness and no additional pressures are expected
Operational improvements and continued disciplined control of expenses
Digital transformation of loyalty programs and improvements in store shopping experience

Optimization in working capital, with RS 500 million reduction of inventories (approx. 10 days)

o O O O O O

Estimated investments of RS 500 million™:
*  Approximately 5 new P3o de Agucar stores + 10 Minuto P3ao de Agucar stores

*  Higher investments dedicated in store maintenance

Assai
o  Sales growth should outperform industry with market share gains

o Improvement in adjusted EBITDA margin due to maturation of stores, with the goal to reach level of around 5%
o  Strong expansion plan with self-financed resources of about RS 600 million’ :
°* 6to8newstores

* 15 Extra Hiper conversions into Assai with average return > 20%

= »”
extra | >
hiper ATAEADISTA
1.0x Sales [2.0xto 2.5x]
[-2% to 2%] Mg. EBITDA [5% to 6%]

[[10d to-5d] Working capital 2 [-4d to 0d]
Food
o  Sales growth above market3 expectations with market share gains
Working capital optimizations should generate a reduction of about 5 days in food business
'Maestro' synergies project may deliver at least USS 50 million savings in the region

Improvement in leverage levels: expected net cash' at the end of 2017 with ratio of 0.1x EBITDA

O O O O

Average term of gross debt lengthened by 170 days

"without proceeds from Via Varejo operation, 2 WK in days of COGS, 3 ABRAS 2017 forecast
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Fax: +55 (11) 3884-2677
gpa.ri@gpabr.com
Www.gpari.com.br

Disclaimer

The forward-looking statements in this presentation are based on current assumptions and projections
of the Company's management, which could differ materially from actual results and performance and
future events. These projections include future results that could be influenced by historical results
and investments. Actual results, performance and events may differ significantly from those expressed
or implied by these forward-looking statements due to a variety of factors, such as general economic
conditions in Brazil and other countries, interest and exchange rate variations, future renegotiations or
prepayment of obligations or loans denominated in foreign currency, legal and regulatory changes and
general competitive factors at the regional, national or global levels.



