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GPA - 3Q20 Results

Strong gross sales growth of 61.0% (21.0% pro forma)
Assai exceeded R$10 billion in revenue, up 33.4%, with high EBITDA margin of 7.8%
Food e-commerce sales increased 240%, even with a strong base in the previous year, accounting for 12.4% of Pao

de Aclcar sales
Yet another quarter with Multivarejo recording EBITDA margin growth, reaching 8.1%
Consolidated net income more than doubled in relation to 3Q19

Operating and
Financial
Performance

Leverage

Capex

Spin-off
Study

Consolidated gross sales of RS 23.5 billion, reflecting the strong growth in both Brazilian and international
operations.
. GPA Food Brazil: RS 17.5 billion, significant growth of 20.0%, with 14.8% on same-store basis excluding gas
stations and drugstores:

v Assai: strong revenue of R$10.1 billion, up R$2.5 billion from the previous year. On a same-store basis,
growth was 18.1%, the highest evolution since the end of 2016. This growth was driven by the outstanding
contribution from the 42 stores opened in the last 24 months, the gradual resumption of food service and
the continued growth in the participation of individual customers.

v Multivarejo: R$7.4 billion, growth of 10.4% on a same-store basis excluding gas stations and drugstores.
Noteworthy growth of 11% in the food category and 11% in the non-food category (home appliances, home
products and textiles). Additionally, online sales continued to grow significantly, up 240% vs. 3Q19 and
already correspond to 6% and 12.4% of total Multivarejo and Pao de Agucar sales, respectively.

. Grupo Exito: RS 6.0 billion, up 23.7% in pro forma total sales and 2.3% on a same-store basis excluding gas stations
and in constant currency. Notable performance by Exito Wow (+8% in total sales) and Carulla FreshMarket (+24% in total
sales) and the development of the omnichannel strategy across all regions, which was accelerated by the scenario of
higher restrictions on the circulation of people during the pandemic. The quarter registered record sales through the
omnichannel platform, which totaled approximately R$1.5 billion in 9M20 and already represent 18.1% of total sales in
Colombia.

Consolidated Adjusted EBITDA of RS 1.7 billion, up 29.7% pro forma, with margin of 7.8% (+80 bps).
Profitability increased across all businesses.
. GPA Food Brazil: RS 1.3 billion (+28.1%), with strong Adjusted EBITDA margin of 7.9%, up 60 bps from 3Q19:
v Assai: RS 718 million, strong increase of 48%. Margin expanded 80 bps, reaching an impressive 7.8%.
v Multivarejo: RS 546 million and margin of 8.1%, an increase of 50 bps, being the third consecutive quarter
of profitability growth.
. Grupo Exito: R$436 million, with margin of 8.2%, up 60 bps, mainly driven by the outstanding retail performance
boosted by innovation and omnichannel strategy, and the contribution of the Tuya financial operation.

Net income attributable to controlling shareholders amounted to R$386 million, up 2.5 times from the same
period last year, with net margin of 1.8%, reflecting the operational improvement in Brazil and the
consolidation of international operations.

. Net debt/EBITDA ratio stood at 2.1x, in line with 2Q20 (2.2x).
. Solid financial position, with cash balance of R$7.3 billion, corresponding to 124% of short-term debt (12 months),
which demonstrates an adequate level of liquidity in relation to the Company’s future obligations.

=  Gross investments of consolidated GPA totaled RS 640 million, with the opening of 7 new Assai stores in the quarter (5
organic and 2 Hiper conversions), 1 Mini Extra and 1 gas station, plus 8 Extra Super stores converted to the Mercado
Extra format. In Colombia, the strategy of expanding innovative formats continues, with 2 stores converted into the
Surtimayorista banner and 2 stores into the Exito Wow format.

= On September 9, the Board of Directors of GPA authorized studies to segregate its Cash & Carry operation (Assai)
through the partial spin-off of the Company and its subsidiary Sendas. Key pillars: (i) increased strategic focus to bring
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greater agility to each segment; (ii) eliminating corporate inefficiencies for operationally distinct businesses; (iii) more
efficient capital allocation, prioritizing investments by business and with greater access to capital markets; and (iv)
creating value for shareholders through better assessment of business units.

. All the work fronts are in progress according to the schedule expected by the Company.

"We wrap up the third quarter with very positive performance by our Brazilian and our international operations. Our net income
attributable to controlling shareholders was 2.5 times higher than in the same period last year, we registered consecutive growth
in Multivarejo's profitability, resuming our growth trajectory through significant advances in our omnichannel strategy, and
witnessed the Assai banner posting record quarterly sales growth, following a positive and consistent trajectory and a successful
expansion plan. At the Grupo Exito, we posted record sales in the omnichannel platform, driven by growth and penetration at
surprising rates. We expect a fourth quarter with important seasonal dates and have streamlined our strategic plan by adjusting
our portfolio, expanding profitable businesses and strengthening our digital ecosystem to ensure greater purchase recurrence,

frequency and engagement from consumers."

Peter Estermann, Chief Executive Officer of GPA
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Sdo Paulo, October 28, 2020 — GPA [B3: PCAR3; NYSE: CBD] announces its results for the 3rd quarter of 2020. All comparisons are with the same period in 2019, except where stated
otherwise. In addition, starting from 2019, the results include the effects of IFRS 16/CPC 06 (R2) — Leases, which eliminates the distinction between operating and financial leases and requires
the recognition of a financial asset and liability related to future leases discounted to present value for virtually all lease agreements of our stores.

3Q20 RESULTS

Consolidated GPA:

3Q20
Gross Revenue (RS million)
30203019 %
Total % Total % Total stores Same
revenue  stores proforma’ store:*
Consolidated
GPA 17,505 20.1% 20.1% 14.8%
Assal 10120 33.4% 33.4% 18.1%
Multivarejo ! 73l 55% 55% 10.4%
Other’ 18 . n.d. m.d.
Grupo Exito’ 5,950 n.d. 23.7% 2.3%,
(1) Same-store performance does not include revenue from gas stations and drugstores
() Other: Includes the operations of more recent initiatives such as James Delivery, Cheftime and Stix Fidelidade.
1) Pro forma variation includes the results of Grupo Exito in 3Q19 as if they were part of the group in the past, which is presented only for comparison purposes.
@ ncludes increases in constant exchange rate for international operations.
] id: . ; o 1] Grupo
Consolidated GPA Food Business Brazil .
Exito
(RS million} 3020 3019 4] 3020 3019 4] 3020
Gross Revenue 25,455 14 571 51.0% 17,439 14 570 200% 5,050
Met Revenue 21,289 15,524 S7A% 15954 15,525 15.0% 5,522
Gross Profit 4,611 2,553 S0.9% 5,295 2,584 14 5% 1,507
telling, General and Adm. Expenses 13,121} 11,933 57.4% 12,108) 11,970 7.0% (971
Adjusted EBITDA PP 1,663 953 745% 1,265 987 2B1% 436
Met Financial Revenue [(Expenses) (456 [163) 195.9% o - o o
HNet Imfume {Loss) - Controlling Shareholders - continuing 339 172 96.7% ) } ) )
operations
Met Income (Loss) Controlling Shareholders - Consolidated 386 154 151.3% - - - -
|
Gross Margin 2178 Z1.3% 40 bps 20.7% 21.53% -&0 bps 24.6%
Seling, Genreral and Advr. Expenses 14.7% 14.7% @ bps 13.2% 14.6% -140 bps 18.2%
Adjusted EBITDA Margin 5 7.8% 7.0% &0 bps 7.3% 7.5% 50 bps 5.2%
Net Financial Revenue [Expenses) 2.3% 12% 110 bps
Met margin - Cortiniing operations 165 1.5% 30 bps
Met mrangin - Cogtroling Shareholders Consolidated 1.5% 11% 7O bps

(1) GPA Brazil results do not include others (Stix Fidelidade, James Delivery and Cheftime); (2) Operating income before interest, tax, depreciation and amortization; (3) Adjusted for Other Operating Income and Expenses. Note: Tax credits were not materially different from

previous quarters.

In3Q19, inc liance with CVM resolution, there was a reclassification concerning the application of IFRS 16. Hence, figures presented here differ from those published previously, resulting in a reclassification of

RS8 million in EBITDA of GPA Food and Consolidated.
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I. OPERATING PERFORMANCE BY BUSINESS

Assai:
3Q20
Gross Revenue (RS million)
3020,/3019 %
Total % Total Same
TEVEnue stores store’
Assal 10,120 33.8% 18.1%

(WThere was no calendar effect in the quarter.

Gross sales came to R$10.1 billion, up 33.4%, adding R$2.5 billion, the banner's all-time record quarterly growth.
Same-store sales posted strong growth of 18.1%, demonstrating the wide acceptance of the model and its rapid
capacity to adapt to diverse market scenarios.

The quarter's performance was driven by the outstanding contribution from the stores opened in the last 24 months,
the gradual resumption of food service, the continued growth in the participation of individual customers and inflation
in the commodities categories. Successful commercial actions were rolled out, such as “Two-Week Merchant Festival,”
“It’s time to resume good deals,” “Father’s Day” and the “46™ anniversary of the banner.” As a result, average ticket
grow well above inflation.

In line with the strategy to expand the banner’s nationwide presence, 7 new stores were opened in 5 different states
(5 organic openings and 2 conversions from Extra Hiper). In addition, 8 stores are under construction and 3 Extra Hiper
stores are being converted.

The Passai card, an important loyalty-building instrument among individual customers, already has over 1.2 million
plastics issued, and purchases made using it presented a 40% higher ticket on average. Moreover, the Passai credit
and debit POS machines, focused on business clients and available at all Assai stores, continue to enjoy wide
acceptance among clients.

Gross profit amounted to R$1.5 billion (+32.9%). Gross margin reached 16.6%, despite the numerous stores under
maturation, which shows that the format remains presenting adequate commercial competitiveness.

Selling, general and administrative expenses corresponded to 8.9% of net sales, important dilution of 80 bps from
3Q19, thanks to the robust sales growth in the quarter.

Adjusted EBITDA totaled R$718 million, a strong growth of 47.9% (higher than the gross revenue growth of 145 bps),
with an impressive margin of 7.8%, representing a sharp increase of 80 bps, which demonstrates the success of the
format and its value proposition.
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[RE million) 3020 3019 &
Gross Revenue 10,120 F.5ar 33.9%
MNet Revenue 9,225 5,945 32.8%
Gross Profit 1,531 1,152 32.9%
Giro== Margin 16.6% 16.6% 0 bp=
Selling, General and Adm. Expens es [222) B73) 22.1%
B of Mat Revenue .90 2.7% 50 bps
OtherOperating Rewvenue (Expenses ) [12) (7] 75 0%
Adjusted ERITDAN 718 426 4740
Adjistad EBITDA Margin™* 7 .50 7.0 80 bps

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

Note: In 3Q19, in liance with CVM r there was a reclassification concerning the application of IFRS 16. Hence, the figures presented here differ from those published previously, resulting in a

reclassification of RS8 million in EBITDA.

The strategy of strong expansion of Assai stores continues to prove successful, and we maintain the plan to open more

than 25 new stores per year in the coming years, serving new regions and consolidating more and more this format in
Brazil.

Moreover, it must be noted that the banner’s results have been driven by the high productivity of the stores opened

in recent years — both organic and conversions - which have helped profitability growth, as the image shows, making
us very confident of the strategy adopted.

Evolution of monthly sales per square meter and EBITDA margin

| 4.6

2014 2016 2017 2018 2019 ! 1020 2020 3020

mm Vonthly sales (RS 000) pErsquare MEeter s After IFRS1E EBITDA Margin
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Multivarejo:

3Q20

Gross Revenue (RS million)

30203019 %

Total % Total Same

Tevenue stores store’
Multivarejo 7,368 5.5% T.7%
Extra Hiper 3,082 21% 7Aa%
Mercado Extra f Extra Supery Compre Bem 1,256 16.2% 17.9%
P&o de Acdcar 1,875 3.2% 3.6%
Proximity 456 35.4% 36.5%
Gas station & Drugstore 457 -17.3% n.d.
Other Businesses” 183 43 8% tr.d.
Multivarejo ex gas station & drugstores 6,881 T.6% 10.9%

(1)There was no calendar effect in the quarter.
@ Includes e-commerce sales with deliveries straight from the DC and revenues from lease of commercial centers.

Total sales excluding gas stations and drugstores (which performed better than in 2Q20 but still present a negative
impact) came to 10.4%, due to the strong performance by the portfolio of renovated stores and the rapid growth of
food e-commerce (+240%). There was an 11% growth in both the food and non-food (home appliances, home
products and textiles) categories.

Highlights per banner:

Hiper: significant growth of 7.4% in same-store sales, marked by the consistent value proposition of the non-
food segment, which maintained double-digit growth even after the reopening of establishments selling non-
essential items.

We advanced in the process of store renovation and in consolidating the value proposition and appeal of the
format through initiatives such as: i) more competitive prices in categories that increase customer traffic at
stores; ii) further improving customer service, especially in perishable goods; iii) review of non-food portfolio;
and iv) simplifying the assortment per store in order to better meet customer demand.

Pao de Aglicar: same-store sales of 3.6%, with the G7 model stores growing by noteworthy 7.0% in the period.
There was significant sales growth in regions distant from major cities, such as coastal towns and towns in the
countryside during the quarantine period. Some stores located in large cities registered lower customer traffic,
while stores in these towns posted same-store growth of more than 30%, proving this migration movement of
consumers. The 156 stores with e-commerce express operations registered growth of 170% in this delivery
format.

Mercado Extra: significant increase in same-store revenue (+17.6%) during one more quarter, reflecting the
rapid maturation of stores converted to this format and the successful commercial campaigns during the
period, showing the strength of the value proposition of this format to the target public. In 3Q20, 8 stores
were converted from Extra Super to Mercado Extra and 30 more stores should be converted during 4Q20,
practically concluding the conversion process planned by the Company.

Compre Bem: The 28 converted stores continue to mature rapidly, with strong growth in same-store sales
(+35.5%), even with the strong comparison base. The number of new customers increased significantly during
the quarter, proving the strong acceptance of this model in response to consumer needs.
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In line with the portfolio optimization strategy, we plan to conclude the conversion of Extra Super stores to
the Mercado Extra and Compre Bem formats by 1Q21, which will drive revenue growth and profitability of the
format.

o Proximity: significant same-store growth of 36.5%, with 3Q20 being the ninth consecutive quarter of double-
digit growth. The Minuto P3ao de Acgucar and Mini Extra formats continued to deliver healthy performance,
positively impacted by the strong growth of neighborhood stores, which account for a greater share of sales
in the formats and offset the sharp decline in traffic at street and office stores. Outstanding performance of
convenience stores opened in 2019 (10 stores), which already outperform profitability and sales results posted
by mature Minuto stores, which showcases the successful expansion of the format. The “Aliados” program
continues to add new customers to its base, contributing to the format.

Private-Label Brands registered penetration of 20.2% in the food category, thanks to an optimum value proposition,
which contributed to a positive price-quality perception among consumers.

Gross profit amounted to RS1.8 billion, with margin of 26.2% in 3Q20, the third consecutive quarter of improvement
in gross margin, thanks to the successful promotional campaigns and better management of shrinkage level.

Selling, general and administrative expenses corresponded to 19.1% of net sales revenue in the quarter, important
dilution of 60 bps from 3Q19, mainly due to the constant control of expenses and improvement of operational
productivity at stores and distribution centers. Administrative expenses presented a reduction mainly in marketing
and corporate expenses.

As a result of the above factors, Adjusted EBITDA came to R$546 million, growing 8.9% in relation to 3Q19. Adjusted

EBITDA margin reached 8.1%, up 50 bps vs. 3Q19, presenting a sequentially increase in relation to the previous
quarters, as shown in the chart below.

Multivarejo (1)

(R million) 3020 3019 i
Gross Rewvenue F. 265 b,952 5.5%
Met Revenue B, 729 B,57E 2.3%
Gross Profit 1,764 1,731 1.9%
Gro== Margin 26.2% 2E.5% A0 bp=s
Selling, General and Adm. Expens es (1,257 [1,297) -0.2%
B of Net Rewenus 19.1% 19.7% £0 bp=
Equity Income 37 e -3.0%
Other Operating Revenue (Expens es) 19 [102) n.d.
Adjusted EBITDA™ 545 1 &.9%
Adjisted EAITDWA Ma rgint ! 2,10 7B B0 bps

(1) Multivarejo results do not include the result of Other (Stix Fidelidade, Cheftime and James Delivery). (2) Earnings before interest, tax,

depreciation and amortization. (3). Adjusted by Other Operating Income and Expenses.

Note: In 3Q19, in compliance with CVM resolution, there was a reclassification concerning the application of IFRS 16. Hence, the figures presented here differ from those published previously, r

in a reclassification of RS1 million in EBITDA.
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Digital Ecosystem

The digital ecosystem continues to be one of the biggest growth levers of Multivarejo, supported by 3 integrated
recurrent drivers: food e-commerce, customer relations and multichannel convenience.

Food e-commerce:

Our food e-commerce offers unique and complementary options that provide consumers with a complete shopping
journey. Our online food sales already account for 6% of total Multivarejo sales and 12.4% of Pao de Aglcar sales,
and customers may choose from among various delivery methods, such as: a) traditional delivery in up to 1 day, b)
express delivery in the same day, c) delivery in up to 2 hours via James Delivery and d) click & collect.

Food e-commerce sales grew 240% from the same period last year, even with a strong prior year comparison, driven
by the significant increase in new customers (+202%) and higher average ticket in all delivery channels (+10.4% vs.
3Q19 ex-James). The Express delivery channel expanded from 113 stores in 3Q19 to 295 stores in 3Q20, while James
Delivery grew from 31 stores in 3Q19 to 347 stores in 3Q20. James Delivery registered GMV growth of 577% in the
quarter, while the number of orders increased 358% from the same period last year.

Also noteworthy was the successful strategy in the online wine category, which grew more than 5 times from 3Q19
and reached the impressive milestone of more than 1.2 million bottles sold in the period. This was due to the
combination of a consistent commercial strategy, innovative actions in the online market, the group's logistics
capacity and broad reach.

Customer relations:

We have a comprehensive relationship platform consisting of loyalty programs and apps designed to provide an
increasingly personalized buying experience, bringing greater engagement, better experience and more recurring
purchases by our customers. Moreover, in October this year we changed the loyalty program "My Rewards" and
embedded it into the STIX platform - transforming the traditional stamp dynamics into purchase missions that lead
to accumulating points and earning benefits for millions of loyal consumers. With STIX, we started to have a new,
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fully integrated rewards program with a strong value proposition for the consumer. This program, launched in
partnership with Raia Drogasil, was born with a solid base of over 60 million loyal customers.

The loyalty apps of Extra and Pdo de Acucar have already registered more than 14 million active downloads (+40% vs.
3Q19) and account for about 30% of Multivarejo's sales and 40% of online sales. This large database enables us to
identify 70% of Multivarejo’s total sales (90% at Pao de Acgulcar and 62% at Extra).

Multichannel Convenience:

We continue to develop new multichannel convenience solutions, with options that complement other growth drivers
of the digital platform, such as Cheftime - which offers gastronomic kits and ready and semi-ready-to-eat meals.
Currently, Cheftime's gastronomic solutions are available in 284 stores of the Group, growing 56% vs. 2Q20, while the
number of meals sold more than doubled during the period.

We are developing the GPA Marketplace, which should be launched in November and will have strong and diversified
partners. We have already signed agreements with the brand leaders in the categories that will be prioritized
(household items such as furniture, decor, towels and linens and domestic utensils, toys, children's line, cosmetics and
personal care, automotive such as tires, pet shop, sports and leisure, food supplements, food and beverages).

Sales through online platforms have the potential to reach R$1 billion? in 2020 (almost three times the sales in 2019),
mainly driven by the increase in operational capacity and the gain in food e-commerce market share- which was more
than 71% in 3Q20 according to EBIT Nielsen (self-service food channel), proving the immense business potential.

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

3Q20

GPA acquired 96.57% of the capital stock of Grupo Exito on November 27, 2019. Hence, the results of Grupo Exito are
included in the GPA Consolidated results only in 3Q20, and changes in relation to 3Q19 are presented merely for

comparison purposes.

Gross Revenue (RS million)

30203019 %
Total % Total Same store
Tevenue stores  ex calendar s
Grupo Exito 5,950 23.7% L8%
Colombia 4,476 19.1% -L0%
Exita 3,038 18.9% -1.0%
Carulla 672 33.2% Q5%
Surtimax & Superlnter 401 T8 -7 B
B2B & other businesses’ 365 11.7% -18.9%
Uruguay 1,077 29.0% 11.0%
Argentina 3a7 §2.2%, 12.7%,
Grupe Exito ex gas stations n.d. n.d. 2.3%
(1) To reflect the calendar effect, the following reductions were made in 3Q20: 0 bps in Grupo Exito, 0 bps in Colombia, 20 bps in Uruguay and 60 bps in Argentina.

(2) Includes the formats Surtimayorista, VIVA, Aliados and Other Businesses. (3) Same store presented in growth in constant currency.

Gross revenue reached RS 6.0 billion, growing 23.7% in the quarter (+0.7% in constant currency). The omnichannel

strategy evolved to all the countries where it operates demonstrating its capacity to quickly adapt to the pandemic

scenario. Moreover, there was a gradual resumption of the non-food segment, which, just like the malls segment, had

been affected by restrictions on circulation in major Colombian cities.

Same-store sales, excluding gas stations, grew 2.3%, affected by the restrictions on mobility in Colombia, which

involved reduced business hours at stores, purchases limited to once a week in July and August and four times a week

since September, dry law enforcement on some weekends and curfew in the main Colombian cities.

Following are the highlights by country:

Colombia: same-store sales in Colombia declined slightly from the same period last year, due to the stringent
restrictions imposed by the government during most of 3Q20. Nevertheless, the innovative formats delivered
a very positive performance, driven by the quality of fresh products and service excellence at stores, as well
as the excellent performance of the omnichannel strategy, which witnessed record sales in the quarter.
Around 73 stores - representing 30% of the sales — registered lower customer traffic due to the restrictions
on circulation, and this was also observed in low-cost banners, which explain the unusually negative same-
store performance in some formats.

Uruguay: Solid same-store performance of 11.0%, mainly driven by the double-digit growth in the Devoto
and Geant banners. This growth demonstrates the successful commercial actions, the consistent progress of
the omnichannel strategy and the strong performance of the food category.

Argentina: same-store sales of 12.7% despite a challenging scenario of major restrictions on circulation,
reduced business hours of stores and stiff competition due to the decline in production among local suppliers,
especially in technology-related categories. The omnichannel strategy continued to expand through the
addition of new stores served by last miler partners (such as Rappi and Pedidos Ya).
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Gross profit was RS 1.3 billion, up 20.0% from 3Q19, with margin of 24.6%. Gross margin compared with pro forma
margin in 3Q19 was explained by: (i) the challenges related to the pandemic scenario, which led to a lower distribution
of royalties in Tuya (-100 bps); and (ii) the increase in the gross margin of the retail operation due to better terms

negotiated with suppliers (+30 bps).

Selling, general and administrative expenses totaled RS 971 million, equivalent to 18.2% of net sales revenue, stable
in relation to the same period last year, demonstrating the Group's unwavering commitment to controlling expenses.

Adjusted EBITDA totaled RS 436 million (+32.7% vs. 3Q19), with strong 60 bps growth in EBITDA margin, which stood
at 8.2%. This evolution was due to the improvement in retail operation, as well as Tuya's higher net income through
equity income explained by: i) reduction of royalties, ii) actions to reduce costs and renovation of key contracts and iii)

reversal of provision for lower expected default.

Grupo Exito

(RS million) 3020 3019 b
Gross Rewvenue E,950 4511 23,7
Met Revenue £, 322 q.3202 23,7
Gross Profit 1,207 1,029 20.0%
Gro== Margin 24 5% ZE.3% =70 bp=s
Selling, General and Adm. Expens es [971) [721) 24.2%
% of Mat Revenus 18.2% 18.2% 0 bp=
Equity Income =t 2 3703.8%
Other Operating Revenue [Expens es) [29] 5] CEL.305
Adjusted EEITDA ™ 436 33 32.7%
Adjisted EBITDWA Margin 2! £.2% 7.5% B0 bps

(1) Earnings before interest, tax, depreciation and amortization. (2). Adjusted by Other Operating Income and Expenses. (3) Pro forma for comparison purposes only.
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Consolidated equity income totaled R$91 million in 3Q20, an increase of R$73 million from the same period last year,
driven mainly by the result of interest held in financial operations in Brazil (36% of FIC) and Colombia (50% of Tuya /
Puntos Colombia).

lll. OTHER INCOME AND EXPENSES

Other Income and Expenses resulted in an expense of R$33 million in 3Q20, compared to an expense of R$121 million
in 3Q19. This amount is mainly composed of:

i) expenses incurred to optimize the portfolio of stores in operation in Brazil, totaling approximately R$100 million,
which involved store closures and asset write-offs, projects and other restructuring costs, which mostly do not impact
cash and contribute to the sales and profitability growth strategy;

ii) positive impact of approximately R$110 million from the capital gain on the sale and leaseback operations already
announced in 2Q20.

iii) tax contingencies of approximately R$10 million and expenses of about R$35 million in the international operations.

It is important to mention that no reclassification was applied for expenses related to COVID-19 this quarter.

IV. FINANCIAL RESULT

(RS million) 3020 3019 [}
Cash and marketable securities profitability 29 a4 -55.0%
Cther financial revenues 21 laa -87.3%
Cost of Debt (178 [151) 17.9%
Cost of Receivables Discount [12] (321 -61.7%
Other financial expenses [31) (48] 69.5%
Met exchange variation [22] (3] 615.7%

Met Anancial Revenue {Expenses) (244) (1) n.d.
% of Net Revenle 1.1% 0% 110 bps
Interest on lease liabilities [242] [159] 52.7%

Het Fnancial Revenue (Expenses) - Post IFRS 16 (486) (163) 198.8%
% of Met Reverue - PostIFRS 16 2.3% 1:2% 110 bps

The net financial result of GPA Consolidated was an expense of R$486 million, corresponding to 2.3% of net sales
revenue, remaining stable in relation to 2Q20. The increase as a percentage of net revenue compared to last year was
mainly due to the higher non-recurring financial revenue in 3Q19.

With the adoption of IFRS 16, the financial result now includes Interest on lease liabilities, which was an expense of
R$242 million in the quarter.
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The main variations in the net financial result were:

o Finance income: lower than in 3Q19 due to the non-recurring effects that did not repeat in 3Q20, such as: the
divestment of interest in Via Varejo, entry of funds for the acquisition of Grupo Exito and income from inflation

adjustment.

o Financial expenses (including the cost of selling receivables): increase from 3Q19, mainly due to interest

expenses coming from the increase in gross debt;

o Net effect of exchange variation: increase in expenses compared to 3Q19 due to the depreciation of the

Colombian peso in the period.

V. NET INCOME

(RS million} 3020 3019 A
EBITDA 1630 832 95.9%,
Depreciation (Logistics), Depreciation and Amartization (657 [378] 74.4%
Met Financial Revenue (Expenses) [456] [163) 198.9%
Incame Tax [10&] (120 -11.9%
Het Incom e Consolidated Company 128 154 178.6%
Het Incom e {Loss) - Controlling Shareholders - Consolidated 386 154 151.3%
Het Incom e {Loss) - Controlling Shareholders - continuing operations 339 172 96. 7%
Met fdargin - Corsalidated 2.0% 1.1% 20 bps
Met Margin - Cortrolling Sharekolders - Corsolidated 1.8% 1.1% FO bps
Met fargin - Cortinting operations 1.6% 1.3% 30 bps

Consolidated GPA ended 3Q20 with consolidated net income from controlling shareholders of R$386 million, up 2.5
times from the same period last year, while net income from continuing operations doubled to R$339 million.

The 3Q20 results underline the success of the strategies executed by the group, resulting in sequential improvement

at Multivarejo, excellent performance by Assai and strong results from the Grupo Exito.



VI. NET DEBT

To calculate the indicators in the table, the Company does not consider the lease liabilities related to IFRS 16.

Consolidated

(RS million} 09.30.2020 09.30.2019
Short Term Debt {5,864 {5,355)
Loans and Financing [2,545) [1,146)
Debentures 13,316 14,209
Long Term Debt {11,203 (9,643)
Loans and Financing 13,124) 195]
Debentures (5,050 [9.545)
Total Gross Debt {17,068) {14,997
Cash and Financial investments 1,283 12,656
Het Debt {9,785) {2,340)
Adjusted EBITDA"Y 4,58 3,009
On balance Credit Card Receivables not discounted 124 10z
Het Debt incl. Credit Card Receivables not discounted (9,591) (2,239)
Het Debt incl. Credit Card Receivables not discounted / édjusted EBITDA'Y -2.1% -0.7x

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

Net debt adjusted by the balance of receivables not discounted reached RS 9.6 billion in consolidated GPA, compared
to RS 2.2 billion in 3Q19, mainly reflecting the funds raised for the acquisition of Grupo Exito.

The ratio of net debt/Adjusted EBITDA™ was 2.1x at the end of 3Q20, in line with 2Q20 (2.2x) and within the Company’s
expectations.

Cash balance at the end of the quarter was R$7.3 billion, equivalent to 124% of short-term debt, which represents an
adequate level of liquidity in relation to the Company's future obligations. Balance of unsold receivables totaled R$194
million.



VII. INVESTMENTS

(RS million] 3020 3019 A
Mew stores and land acguisition 240 74 -5, 3%
Store renowations, conversions and maintenance 103 175 -1, 2%
Infrastructure and others 108 126 -14.5%

Total Investments Food Business Brasil 552 679 -18.8%

Total Investments Grupo Exito 80 - n.d.

Gross Total Investments Consolidated 640 679 -5. 7%
Asset Sale (1,407 27 f.d.

Net Total Investments Consolidated (F67) 706 n.d.

Gross investments in the quarter totaled R$640 million, and went to: i) the opening of 7 new Assai stores (5 organic
and 2 conversions from Hiper), and 11 stores are currently under construction; ii) 1 Mini Extra store; iii) 1 gas station;
iv) conversion of 8 Extra Super stores into Mercado Extra; v) conversion of 2 stores into Surtimayorista; and vi)
conversion of 2 stores into Exito Wow.

We reiterate our expectations of ending 2020 with 19 Assai stores opened (16 organic and 3 conversions) and 38
renovations of Extra Super to Mercado Extra in Brazil. At Grupo Exito, we expect to open, renovate and convert
between 5 and 7 stores by the end of the year, with the focus on innovative models: Exito WOW, Carulla FreshMarket
and Surtimayorista.
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VIIIl. STORE PORTFOLIO CHANGES BY BANNER

In Brazil, 7 Assai stores (5 organic and 2 conversions from Extra Hiper), 1 Mini Extra and 1 gas station were opened,
while 8 Extra Super were converted to Mercado Extra. Continuing the portfolio adjustment process, 1 Hiper store, 4
Extra Super stores and 18 drugstores were closed. At Grupo Exito, 2 stores were converted to the cash and carry format
under the Surtimayorista banner and 2 Hipers were converted into the Exito Wow model. Ten stores were closed: 6
Exito and 3 Surtimax (Colombia) and 1 Devoto (Uruguay).

06,30,/2020 09,30,/2020
Stores Openings Dpening.s by Closings Closing t.n Stores sales nn:a
Conversion Conversion {'000 m )
GP4 Brazil
Assai 169 5 2 - - 176 7El
Pao de Aglcar 152 - - - - 152 234
Extra Hiper 107 - - -1 -2 104 a4z
Extra Supermercado =1k - - -4 -G 39 a7
Mercado Extra 100 - g - - 105 125
Compre Bem 28 - - - - 28 33
Mlini Extra 152 1 - - - 153 35
Minuto Pao de Aclicar a6 - - - - i) 20
Other Business 195 1 - -15 - 175 Bh
Gas stqtions 73 1 - - - 74 52
Drugstores 122 - - -18 - 104 o)
Grupo Exito 2
mmm Colombia 522 - 2 -4 - E15 a39
== Uruguay a1 - - -1 - a0 a0
L Arzentina 25 - - - - 25 106

Consolidated
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IX. CONSOLIDATED FINANCIAL STATEMENTS

Balance Sheet

BALANCE SHEET
ASSETS
Consolidated GPA Food Business Brazil
(RS million) 09.30.2020 09.30.2019 09.30.2020 09.30.2019 09.30.2020
Current Assets 20,818 20,897 14,714 20,887 6,027
Cash and Marketable Securities 7,283 12,656 5,620 12,652 1,608
Accounts Receivable 717 364 433 364 282
Credit Cards 146 101 151 101 -
Sales Vouchers and Trade Account Receivable 541 186 210 185 324
Allowance for Doubtful Accounts (49) (5) (6) (5) (44)
Resulting from Commercial Agreements 79 82 78 82 1
Inventories 9,870 6,046 6,797 6,045 3,071
Recoverable Taxes 1,791 909 1,218 909 573
Noncurrent Assets for Sale 110 94 78 94 31
Prepaid Expenses and Other Accounts Receivables 1,047 827 567 823 463
Noncurrent Assets 42,420 22,388 23,786 22,364 18,583
Long-Term Assets 4,563 4,259 4,369 4,259 210
Accounts Receivables 48 1 43 1 4
Credit Cards 48 1 43 1 4
Recoverable Taxes 2,442 2,903 2,442 2,903 -
Deferred Income Tax and Social Contribution 339 335 337 335 (0)
Amounts Receivable from Related Parties 109 38 58 38 69
Judicial Deposits 760 827 758 827 2
Prepaid Expenses and Others 865 155 731 155 134
Investments 816 271 363 271 452
Investment Properties 3,624 - - - 3,624
Property and Equipment 26,438 14,942 16,053 14,941 10,379
Intangible Assets 6,979 2,916 3,002 2,893 3,917
TOTAL ASSETS 63,238 43,284 38,500 43,251 24,610
LIABILITIES
Consolidated GPA Food Business Brazil Grupo Exito
09.30.2020 09.30.2019 09.30.2020 09.30.2019 09.30.2020
Current Liabilities 22,950 14,974 13,172 14,952 9,666
Suppliers 11,971 6,831 7,754 6,830 4,194
Loans and Financing 2,861 1,408 980 1,408 1,882
Debentures 3,316 4,209 1,562 4,209 1,755
Lease Liability 1,029 587 692 587 337
Payroll and Related Charges 1,291 769 902 767 375
Taxes and Social Contribution Payable 797 355 610 355 186
Dividends Proposed 14 1 1 1 13
Financing for Purchase of Fixed Assets 128 82 94 82 34
Debt with Related Parties 194 146 81 128 76
Advertisement 48 20 47 20 -
Provision for Restructuring 14 5 7 5 7
Unearned Revenue 268 127 143 127 91
Non-current Assets Held for Sale - 0 - - -
Others 1,019 435 300 434 716
Long-Term Liabilities 24,046 17,538 15,580 17,536 8,463
Loans and Financing 3,137 106 1,826 106 1,311
Debentures 8,080 9,548 4,114 9,548 3,967
Lease Liability 9,221 5,440 7,156 5,440 2,065
Deferred Income Tax and Social Contribution 1,037 311 70 310 964
Tax Installments 314 399 313 399 1
Provision for Contingencies 1,330 1,263 1,208 1,263 123
Unearned Revenue 22 28 22 28 -
Provision for loss on investment in Associates 618 373 618 373 -
Others 287 68 255 68 32
Shareholders' Equity 16,242 10,773 9,748 10,763 6,481
Attributed to controlling shareholders 13,091 10,773 9,748 10,763 3,332
Capital 6,865 6,850 6,865 6,850 -
Capital Reserves 468 439 469 439 -
Profit Reserves 4,270 3,575 926 3,565 1,692
Other Comprehensive Results 1,488 (91) 1,488 (91) 1,639
Minority Interest 3,151 0 - 0 3,150

TOTAL LIABILITIES 63,238 43,284 38,500 43,251 24,610
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Income Statement - 3" Quarter 2020
Consolidated

3Q20 3Q19 A
RS - Million
Gross Revenue 23,455 14,571 61.0%
Net Revenue 21,289 13,524 57.4%
Cost of Goods Sold (16,597) (10,606) 56.5%
Depreciation (Logistic) (82) (35) 132.8%
Gross Profit 4,611 2,883 59.9%
Selling Expenses (2,604) (1,704) 52.8%
General and Administrative Expenses (517) (279) 85.6%
Selling, General and Adm. Expenses (3,121)  (1,983) 57.4%
Equity Income® 91 18 407.4%
Other Operating Revenue (Expenses) (33) (121) -72.8%
Depreciation and Amortization (575) (341) 68.4%
Earnings before interest and Taxes - EBIT 973 455  113.7%
Financial Revenue 48 241 -80.1%
Financial Expenses (534) (404) 32.4%
Net Financial Result (486) (163) 198.9%
Income (Loss) Before Income Tax 487 293 66.3%
Income Tax (106) (1200 -11.9%
Net Income (Loss) Company - continuing operations 381 172 121.0%
Net Result from discontinued operations 48 (29) n.d.
Net Income (Loss) - Consolidated Company 428 154  178.6%
Net Income (Loss) - Controlling Shareholders - continuing operations ! 339 172 96.7%
Net Income (Loss) - Controlling Shareholders - discontinued operations“’ 48 (18) n.d.
Net Income (Loss) - Consolidated Controlling Shareholders® 386 154  151.3%
Minority Interest - Non-controlling - continuing operations 42 - n.d.
Minority Interest - Non-controlling - discontinued operations (0) (0) -97.0%
Minority Interest - Non-controlling - Consolidated 42 (0) n.d.
Earnings before Interest, Taxes, Depreciation, Amortization - EBITDA 1,630 832 95.9%
Adjusted EBITDA 1,663 953  74.5%
% of Net Revenue 3Q20 3Q19
Gross Profit 21.7% 21.3%
Selling Expenses 12.2% 12.6%
General and Administrative Expenses 2.4% 2.1%
Selling, General and Adm. Expenses 14.7% 14.7%
Equity Income!? 0.4% 0.1%
Other Operating Revenue (Expenses) 0.2% 0.9%
Depreciation and Amortization 2.7% 2.5%
EBIT 4.6% 3.4%
Net Financial Revenue (Expenses) 2.3% 1.2%
Income Before Income Tax 2.3% 2.2%
Income Tax 0.5% 0.9%
Net Income (Loss) Company - continuing operations 1.8% 1.3%
Net Income (Loss) - Consolidated Company 2.0% 1.1%
Net Income (Loss) - Controlling Shareholders - continuing operations ! 1.6% 1.3%
Net Income (Loss) - Consolidated Controlling Shareholders'® 1.8% 1.1%
Minority Interest - Non-controlling - continuing operations 0.2% 0.0%
Minority Interest - Non-controlling - Consolidated 0.2% 0.0%
EBITDA 7.7% 6.2%
Adjusted EBITDA ¥ 7.8% 7.0%

(1) Consolidated includes results of other complementary businesses; (2) Equity income includes Cdiscount’s results in the Consolidated figures; (3) Net income after non-controlling
interest; (4) Adjusted for Other Operating Income and Expenses.
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Cash Flow — Consolidated ©

STATEMENT OF CASH FLOW

(RS million) 09.30.2020 09.30.2019

Net Income (Loss) for the period 693 729
Deferred income tax (331) 148
Loss (gain) on disposal of fixed and intangible assets (8) 102
Depreciation and amortization 1,892 1,100
Interests and exchange variation 1,312 1,238
Adjustment to present value (1) 1
Equity Income (55) (7)
Provision for contingencies 74 187
Share-Based Compensation 21 29
Allowance for doubtful accounts 71 261
Provision for obsolescence/breakage 1 (11)
Other operational expenses (232) 18
Appropriable revenue (284) (265)
Loss (gain) on write-off of lease liabilities (316) (100)
Gain of sale of subsidiary - (598)

Asset (Increase) decreases

Accounts receivable (119) (39)
Inventories (747) (377)
Taxes recoverable 263 (299)
Dividends received 15 12
Other Assets (62) (268)
Related parties (15) (93)
Restricted deposits for legal proceeding 32 (38)

Liability (Increase) decrease

Suppliers (3,725) (4,768)
Payroll and charges 249 (52)
Taxes and Social contributions payable 151 50
Other Accounts Payable (172) (118)
Contingencies (116) (396)
Deferred revenue 160 15
Taxes and Social contributions paid (1) (179)
Net cash generated from (used) in operating activities (1,250) (3,718)
Increase of capital in subsidiaries (31) -

Acquisition of property and equipment (1,709) (1,681)
Increase Intangible assets (142) (241)
Sales of property and equipment 1,406 59
Cash provided on sale of subisidiary - 2,326
Acquisition of property for investment (12) -

Net cash flow investment activities (488) 463

Cash flow from financing activities

Increase of capital 8 25
Funding and refinancing 5,912 11,957
Payments of loans and financing (3,732) (2,701)
Dividend Payment (294) (229)
Acquisition of society - (19)
Proceeds from stock offering, net of issue costs 3 -

Transactions with minorities 2 -

Lease liability payments (1,260) (1,202)
Net cash generated from (used) in financing activities 639 7,831
Monetary variation over cash and cash equivalents 428 -

Increase (decrease) in cash and cash equivalents (671) 4,576
Cash and cash equivalents at the beginning of the year 7,954 8,080
Cash and cash equivalents at the end of the year 7,283 12,656

Change in cash and cash equivalents (671) 4,576
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X. BREAKDOWN OF SALES BY BUSINESS - BRAZIL

Breakdown of Gross Sales by Business

{R$ million) 5020 % 3019 % a anz0 % ani1g % &
Muhtivarejo 7,368 12.1% 6,973 a7.9% 5.7% 22,748 45.1% 20,956 19.2%, 8.6%
P30 de Acticar 1,575 10.7% 1,817 12.5% 3.2% 5,912 11.7% 5,425 12 7% 0%
Extra ! 4,338 24.8% 4,095 28.1% 5 8% 15622 270% 12,469 29.3% 9.3%
Corvenience Stores P! 488 2.8% 351 24% 35 4% 1,297 2 6% 908 2.3% 30.3%
Other Businesses B &70 3.8% 707 4.9% 5% 1,916 3.8% 2067 4.9% 7E%
Cash & Carry 10,120 57.8% 7,587 52.1% 33.4% 27,698 54.9% 21,638 50.8% 28.0%
Assai 10,120 57 8% 7 567 52.1% 33 4% 27 595 549% 21,638 50.6% 2605
GPa 17,505  100.0% 14571  100.0% 20.1%, 50,490 100.0% 42,618 100.0%, 18.5%
(RS rmillian) 5020 % 3019 % ) 20 % ami1e % i
Muhtivarejo 5,729 42.1% 5,569 48.6% 2.0% 20,791 15.1% 19,386 19.6% 6.7%
P30 de Actcar 1,699 10.6% 1,672 12 4% 16% 5,369 11.7% 4,989 12.7% 7 5%
Extra 3,929 24 5% 3,727 27 5% 5 4% 12,349 268% 11,355 25.9% BA%
Corvenience Stores B 457 2.9% 331 2 4% 38.2% 1,219 265% 937 24% 30.2%
Other Businesses B 644 4.0% B39 6.2% -23.3% 1,853 4.10% 2,206 5 6% -16.0%
Cash & Carry 9,225 57.8% 5,945 5L.4% 32.8% 25,254 54.8% 19,804 50.4% 27.5%,
Assal 9,225 57.5% 6,945 51.4% 32.5% 75,754 S48% 19,504 50.4% 27 5%
Gra ™ 15,967  100.0% 13,524  100.0% 18.1% 46,083 100.0% 39,314 100.0% 17.2%

() Includes sales by Extra Supermercado, Mercado Extra, Extra Hiper and Compre Bem. () Includes sales by Mini Extra and Minuto Pdo de Agucar.
13) Includes sales by Gas stations, Drugstores, Delivery and rental revenue from commercial centers. (4} GPA includes the results of James Delivery, Stix
Fidelidade and Cheftime

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

SALES BREAKDOVYH GPA Brazil

(% of MNet Sales)

Cash 21.7% 49.1% 50.1%  45.9%
Credit Card 37.5% 40.2% 39.2% 404%
Food Youcher 10.8% 10.7% 10.7% 10.7%
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3Q20 Results Conference Call and Webcast

Thursday, October 29, 2020
2:00 p.m. (Brasilia) | 1:00 p.m. (New York) | 5:00 p.m. (London)

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

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

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

Replay
+55 11 3193-1012
Access code for audio in Portuguese: 1932275#
Access code for audio in English: 1779586#

http://www.gpari.com.br

Investor Relations Contacts

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

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

markets, and hence are subject to change.


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

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

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

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

Earnings per share: Diluted earnings per share are calculated as follows:
« Numerator: profit in the year adjusted by dilutive effects of stock options granted by subsidiaries.

. Denominator: number of shares of each category adjusted to include potential shares corresponding to dilutive
instruments (stock options), less the number of shares that could be bought back in the market, as applicable.
Equity instruments that will or may be settled with the shares of the Company and its subsidiaries are only included in the
calculation when their settlement has a dilutive impact on earnings per share.

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

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

Food — Brazil: Amounts reported refer to the sum of Assai and Multivarejo operations.
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Growth and changes: The growth and changes presented in this document refer to variations from the same period last year,
except where stated otherwise.

Retail vertical: Corresponds to sales of James Delivery in the Pao de Agucar, Extra and Minuto P3ao de Agucar operations.

Same-store growth: Same-store growth, as mentioned in this document, is adjusted by the calendar effect in each period



