October 31, 2014 3Q14 & 9M14 EARNINGS



Consolidated: 3014 Highlights GPA
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" R$ million 2014x2013 1.186 +12.7% 3.418 +18.6%
1 , (70 s .Y
Adjusted EBITDA Adjusted EBITDA Margin - 5 > =

R$ million 2014x2013
Adjusted Net Margin

396 +7.6% 1,165 +19.2%

Adj Net Incomel
djusted Net Income 2 504 2.5%

(1) EBITDA and Net Income adjusted by total Other Operating Income and Expenses, thus eliminating non-recurring income and expenses

* Net sales increases 10.9% to R$15.7 billion:

* Revenue growth was driven by the opening of 146 stores over the last 12 months and SSS growth of 3.0%;
» Adjusted EBITDA advanced 12.7%, driven by efficiency gains in all businesses:

» EBITDA Margin expanded 10 bps to 7.6%, despite the higher contribution from Assai and Cnova.
« SG&A expenses maintained the downward trend:

*  Reduction of 50 bps as a ratio of net sales;

»  Continued implementation of the plan of discipline in expenses and streamline processes at Multivarejo and Via Varejo.
* Adjusted Net income of R$396 million, up 7.6%;

»  Growth was driven by higher profitability at Assai, Multivarejo and Via Varejo.
e 9M14 vs. 9M13:

»  Adjusted EBITDA increased 18.6% with margin expansion of 50 bps;

*  Adjusted Net income grew 19.2%.



Store openings in 3Q14 /?(3 PA

v" 35 new stores: 31 Minimercado Extra, 2
Minuto Pado de Acucar and 2 Assai.

v" On Sept. 30, 2014: 1,051 stores and
sales area of 1,715 thousand mz2.

Via Varejo

\
— IlOﬂth : v’ 15 new stores: 4 Pontofrio and 11 !
g Casas Bahia. I

BT, - .

' TN —_— NS v On Sept 30, 2014: 986 stores and |
“F L aae | | i b R sales area of 1,077 thousand m2 . I

|

v' 146 stores opened in the last 12 months.

|
|
v 50 stores opened in 3Q. :



Consolidated GPA

Net Financial Result (R$ million)

Indebtedness m m 2.4%
- Z'V'

Net Debt 1 (R$ billion) 4.69 2.96

Net Debt/EBITDA 2 - 2013 - 2014 -

@——@® % net sales

1 Includes debt from the payment book operations at Via Varejo.
2EBITDA in the last 12 months.

Indebtedness:

* Net debt reduction driven by higher cash generation in the period, working capital improvement and the cash inflow from the
Via Varejo public offering;

*  Net Debt with payment book/EBITDA reached ratio of 0.64x at the end of 3Q14, in line with the previous quarter (0.69x).
Financial Result:
. Growth of 21.2% from 3Q13, below the cumulative increase of 29% of the CDI rate in the period;

* Cost of sale of credit card receivables increased only 8.9%.



Improvement in Working Capital vs 3Q13

Working Capital Need (gap between inventories and suppliers)

| R$ MM | | Days of COGS
+1,412
+11.9
v
543 \1:
4.2
3Q14 3Q14

(7.7)

(869)

1 Improvement of 11.9 days in gap between inventories
: and suppliers, approximately R$ 1.412 billion of

: reduction in working capital, primarily due to

| optimizations in Via Varejo and Cnova.



: : : = varejo gy
Food Businesses (Multivarejo + Assai) @ &JE s

m R$ million 2014x2013 I 8,253 +6.2% I 24,923 +10.6% '
Adjusted EBITDA! R$ million 2014x2013 608 +7.7% 1,792 +10.8%
_ Adjusted EBITDA Margin 7.4% 7.2%
, R$ million 2014x2013 189 +0.7%
Adjusted Net Incomel . .

(1) EBITDA and Net Income adjusted by total Other Operating Income and Expenses, thus eliminating non-recurring income and expenses

614 +10.9%
2.5%

"Multivarejo — S " & U 2B ~a
/ | N/ Assal |
| = Strategy remains focused on pricel '
| competitiveness; I + Net sales of R$2.1 billion, growing 31.2%, !
e : : £ 140 bps: i | driven by the performance of the new stores |
I rosSgargin exXpoiee! © pS: ; | above expectation, and consistent SSS |
|- Revenue growth at leasing of commercial galleries; || performance. In 9M, net sales grew 35.5% I
| - Lower share of non-food products in sales; I : :
' - Increased share of Pdo de Aclicar and convenience ' | * Adjusted EBITDA advanced 35.4% in the |
. stores in the sales mix. : ; Qquarter and 39.7% in 9M, with margin of 3.4% I
: * Adjusted EBITDA margin expansion of 40 bps inI I and 3.2%, respectively. [
\ the quarter. ;| [
\¢ In 9M, adjusted EBITDA margin expanded 30 bps 7/ \ /
~ ’ N 7/
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viavarejo

- R$ million 2014x2013 I 5,280 +0.4% l 16,230 +4.6% '
. ) R$ million 2014x2013 544 +19.9% 1,541 +27.5%
Adjusted EBITDA Adjusted EBITDA Margin 10.3% 9.5%
USRI R million 2014x2013 234 +27.9% 620 +35.9%
Net Margin 4.4% 3.8%

(1) EBITDA and Net Income adjusted by total Other Operating Income and Expenses, thus eliminating non-recurring income and expenses

Via Varejo

A " k. A ~
¢ Via Varejo ‘\
'- Gross margin expansion of 150 bps, driven by efficiency gains in logistic and assembly, synergies, |
| services and better category mix; I
I I
I
1° Continuity of the discipline in expenses, efficiency improvement in stores and delivery logistics; :
l I
:- Adjusted EBITDA of R$544 million, with margin expansion of 170 bps I
|
I |
\ /
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Forward-looking statements

The forward-looking statements in this presentation are based on the 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 prepayments of liabilities or loans denominated in foreign currency, legal and
regulatory changes and general competitive factors at the regional, national or global levels.
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