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Atualizacdo sobre Reorganizacao Societaria; Mudanca na Relacdo de Troca e
Convocacédo de Nova Assembleia Geral Extraordinéria para 25 de abril de 2025

ATACADAO S.A. (B3: CRFB3) ("Grupo_Carrefour Brasil", “Atacad&o” ou "Companhia"),
observado o disposto no 84° do artigo 157 da Lei n® 6.404, de 15 de dezembro de 1976,
conforme alterada ("Lei das S.A."), e a regulamentacdo da Comissdo de Valores Mobiliarios
("CVM"), em especial a Resolugdo CVM n° 44, de 23 de agosto de 2021, e a Resolugdo CVM
n® 78, de 29 de margo de 2022 ("Deliberacdo CVM n° 78"), em complemento aos fatos
relevantes divulgados pela Companhia em 11 e 12 de fevereiro e 7 de margo de 2025
relacionados a proposta de reorganizacdo societaria para unificar as bases acionarias do
Atacaddo e do CSA ("Transacéo"), comunica aos seus acionistas e ao mercado em geral o
seguinte:

Nesta data, o Conselho de Administracdo da Companhia aprovou a (i) celebracdo do Segundo
Aditamento ao Contrato de Incorporacdo de Acdes (Merger of Shares Agreement); (ii) a
celebracdo do "Primeiro Aditamento ao Protocolo e Justificacdo da Incorporacéo de A¢des do
Atacaddo S.A. pela Brachiosaurus 422 Participagfes S.A." (“Protocolo e Justificacdo”), para
melhorar a relacdo de troca da Transacdo, de forma que, na data de fechamento da
Transacgdo, as acdes resgataveis da Brachiosaurus 422 Participagbes S.A. (“MergerSub”)
serdo obrigatoriamente resgatadas ("Resgate de A¢des") da seguinte forma:

® cada uma (1) acéo preferencial classe A da MergerSub ("Acéo Classe A") sera
resgatada mediante o pagamento, em dinheiro, ao seu titular de R$ 8,50 (oito reais e
cinquenta centavos) por acao;

(ii) cada uma (1) acéo preferencial classe B da MergerSub ("Acéo Classe B") sera
resgatada mediante (i) entrega ao seu titular, a critério do titular, de 0,0502008* acées
ordinarias de emissao do CSA, negociadas na Euronext Paris ("Acdes CSA") ou,
sujeito as disposicGes da opcdo BDR, 0,05020082 BDR?®, que sera cadastrado em
Programa de BDRs Nivel 1 patrocinado, de acordo com a Resolugdo CVM 182, a ser
registrado para negociacdo na B3, e ndo sujeitos a qualquer disposicéo relativa a

1 Seréa entregue 1 (uma) Agdo do CSA ou 1 (um) BDR lastreado em 1 (uma) Agdo do CSA para cada 19,92 agdes ordinarias de
emisséo do Atacadéo.

2 Sera entregue 1 (uma) Agdo do CSA ou 1 (um) BDR lastreado em 1 (uma) Agdo do CSA para cada 19,92 a¢des ordinarias de
emisséo do Atacadéo.

% Cada 1 (um) BDR sera lastreado em 1 (uma) Ag&o do CSA.



restricdo de negociacao (lock-up); e (ii) pagamento, em dinheiro, ao seu titular de R$
4,25 (quatro reais e vinte e cinco centavos) por acao; e

(i) cada uma (1) acao preferencial classe C da MergerSub ("Acédo Classe C") sera
resgatada mediante entrega ao seu titular, a critério do titular, de 0,1004016* Acdes
do CSA ou, sujeito as disposi¢ées da opcédo BDR, 0,1004016° BDRs, ndo sujeitos a
qualquer clausula de lock-up.

A nova relacdo de troca descrita acima concede a todos o0s acionistas da Companhia a
oportunidade de garantir liquidez em termos justos, com prémio de 46,2% e de 39% sobre o
preco médio ponderado por volume (VWAP) das acbes da Companhia no ultimo més
anterior a 10 de fevereiro de 2025 e nos ultimos trés meses anteriores a 10 de fevereiro
de 2025, respectivamente e prémio de 45,9% e de 42% sobre arelacéo de troca (ou seja,
0 guociente entre os precos das acdes da Companhia e os precos das AcOes CSA)
assumindo o VWAP para 0s mesmos periodos e a taxa de cambio oficial divulgada pelo
Banco Central do Brasil em 2 de abril de 2025.

Adicionalmente, para permitir que todos os acionistas tenham tempo suficiente para analisar
a Transagcdo considerando a nova relagdo de troca descrita acima, o Conselho de
Administrac@o aprovou (i) o cancelamento da assembleia geral extraordinéria previamente
convocada para 7 de abril de 2025; e (ii) a convocacdo de uma nova assembleia geral
extraordinaria (“AGE”), bem como a Proposta da Administracdo e demais documentos a
serem submetidos a deliberagé@o e aprovagdo da Transacdo pelos acionistas da Companhia
considerando a nova relagéo de troca, a ser realizada em 25 de abril de 2025 ("AGE").

A Companhia apresenta abaixo os principais termos da Transacéo consolidados, tendo em
vista a nova relacéo de troca e de acordo com o Protocolo e Justificagdo consolidado:

1.  Principais Termos da Transag&o

a. ldentificacdo das Sociedades Envolvidas e Descricdo das Atividades
Desempenhadas

A Companhia é uma companhia aberta listada no Novo Mercado da B3, com sede na
cidade de Sé&o Paulo, Estado de Sao Paulo, na Avenida Morvan Dias de Figueiredo, n°®
6.169, Vila Maria, CEP 02170-901, e atua em: (a) distribuicdo, comércio atacadista e
varejista, fabricacdo, importacdo e exportacdo de bens e mercadorias; (b) operacdo de
supermercados, lojas de departamento, restaurantes e lanchonetes; (c) prestacdo de
servigos fitossanitarios, servicos auxiliares de comércio e transporte e atividades de
correspondente bancario; e (d) prestacdo de servicos de call center.

A MergerSub é uma sociedade anénima inscrita no CNPJ/MF sob o n° 56.707.047/0001-

4 Seréa entregue 1 (uma) Agdo do CSA ou 1 (um) BDR lastreado em 1 (uma) Ag&do do CSA para cada 9,96 a¢des ordinarias de
emisséo do Atacadéo.

5 Seréa entregue 1 (uma) Agdo do CSA ou 1 (um) BDR lastreado em 1 (uma) Agéo do CSA para cada 9,96 agdes ordinarias de
emissdo do Atacadéo.



44 e com sede na cidade de Sao Paulo, Estado de S&o Paulo, ha Av. Imperatriz Leopoldina,
n° 1248, sala 204, Setor 11, Vila Leopoldina, CEP 05305-002, cujo principal objeto social é
a participacdo em outras sociedades. Suas a¢des sdo, nesta data, de propriedade integral
do CNBV.

O CSA é uma sociedade constituida e existente de acordo com as leis da Franga, com
sede na Avenue de Paris, 93, 91300 Massy, inscrita sob o n® 652 014 051 R.C.S. Evry, e
inscrita no CNPJ/MF sob o n° 05.720.151/0001-38.

O Carrefour Nederland B.V. é uma sociedade constituida sob a legislacdo holandesa, com
sede em Overschiestraat 186, D, 1062XK Amsterdam, registrada no Registro Comercial
Holandés (Handelsregister) sob o n® 33261494 e inscrita no CNPJ/MF sob o n°
05.720.868/0001-80.

b. Descricdo e Finalidade da Transacéao

A Transagao proposta insere-se no contexto de uma reorganizacao societaria para unificar
as bases acionérias do Atacaddo e do CSA. A reorganizagao societéria contemplada pela
Transagdo compreendera as seguintes etapas, cuja consumacao estara sujeita as
aprovacOes societarias aplicaveis e a verificagcdo de determinadas Condi¢cdes Suspensivas
(conforme definido abaixo), sendo que todas as etapas deverdo ser coordenadas para que
suas respectivas aprovagfes societarias ocorram na mesma data, na seguinte ordem.

Todas as agfes de emisséo do Atacaddo néo detidas pela MergerSub serdo incorporadas a
MergerSub, pelo valor de R$ 8,50, por meio de uma incorporacdo de acdes, nos termos dos
artigos 223 a 227, 252 e 264 da Lei das S.A., da Resolucdo CVM 78 e das disposicoes
descritas no Protocolo e Justificacdo, sendo que, como resultado, o Atacadao sera convertido
em uma subsidiaria integral da MergerSub (“Incorporacéo de Acdes”).

A Apriori Consultoria Contébil e Tributéria Ltda. elaborou o laudo de avaliagcao do valor contébil
do patriménio liquido do Atacad&o, para fins da Incorporacdo de A¢les, na data-base de 31
de dezembro de 2024.

Como resultado da Incorporacao de Acdes e a critério de cada acionista do Atacadao, para
cada acdo ordinéria de emissdo do Atacaddo, seu titular recebera uma acado preferencial
obrigatoriamente resgatavel, Classe A, Classe B ou Classe C, de emissdo da MergerSub
(“Acbes Resqgataveis”); resultando na emisséo, pela MergerSub, das Novas Ac¢des da
MergerSub (ou seja, novas acgbes preferenciais obrigatoriamente resgataveis, Classe A,
Classe B e/ou Classe C, escriturais, sem valor nominal). A escolha da classe de Ac¢bes
Resgatéaveis ficara a critério de cada acionista, durante o Periodo de Opg¢éao descrito em "b.1.1
— Periodo de Opc¢éao" abaixo.

Sujeito as premissas descritas no Protocolo e Justificacdo (que reflete os termos e condi¢cbes
do Acordo), na data de fechamento da Transacado, as Ac6es Resgataveis serdo resgatadas



("Resgate _de Acbes") de acordo com a Relacdo de Troca descrita no item "d.Relacdo de
Troca" abaixo.

A Transacdo esta sujeita a aprovagdo na AGE da Companhia, convocada nesta data para
ser realizada em 25 de abril de 2025, que inclui "em deliberacdo especial a ser tomada
pelas acdes em circulacdo (free float) da Companhia presentes na AGE: (i) como
condicdo para a deliberagdo referida no item “ii” abaixo, examinar, analisar e aprovar a
proposta de reorganiza¢ao societaria para unificacdo das bases acionarias da Companhia e
do Carrefour S.A. (“Transacdo”) e a dispensa da exigéncia de listagem da MergerSub no
segmento do Novo Mercado da B3 S.A. — Brasil, Bolsa, Balc&o, para fins de adog¢édo da
recomendacdo para aprovacado pela maioria dos acionistas ndo controladores prevista no
Parecer de Orientagdo CVM n° 35, de 1° de setembro de 2008 (“Parecer de Orientacéo 35”)
e observado o disposto no artigo 46, paragrafo Unico do Regulamento do Novo Mercado; e
em deliberacdo a ser tomada por todos os acionistas da Companhia presentes na AGE:
(i) condicionada a aprovacado do item (i) acima, examinar e aprovar 0s seguintes atos e
documentos relacionados a Transacgdo: (a) a ratificacdo da nomeacdo das empresas
especializadas, Apriori Consultoria Contabil e Tributaria Ltda. (CNPJ/MF n° 36.448.792/0001-
09, “Apriori®) e Apsis Consultoria Empresarial Ltda. (CNPJ/MF n° 08.681.365/0001-30,
“Apsis”), responsaveis pela preparacéo dos laudos de avaliacdo da Transacao; (b) o laudo
de avaliagcdo contabil elaborado pela Apriori para os fins dos artigos 252, §1°, e 8° da Lei das
S.A. e os laudos de avaliagdo econdmica elaborados pela Apsis, para fins do direito de
retirada nos termos do artigo 8° do Estatuto Social da Companhia e dos artigos 45, 83° e
252, 82°da Lei das S.A., bem como para fins do artigo 264 da Lei das S.A.; (c) o Primeiro
Aditamento ao Protocolo e Justificacdo da Incorporacdo de Ac¢des do Atacaddo S.A. pela
MergerSub (“Protocolo e Justificac8o”), celebrado em 3 de abril de 2025, entre os
administradores da Companhia e a MergerSub (“Incorporacao de Ac¢des”); (d) a Incorporagdo
de Acdes, cuja eficacia ficard suspensa até que as condigbes precedentes previstas no
Protocolo e Justificagcdo tenham sido verificadas; e (e) a autorizacdo para que 0S
administradores da Companhia exergcam todo e qualquer ato necessario a implementagéo
da Transacdo; (iii) aprovar a alteracdo ao caput do artigo 5° do estatuto social, de forma a
atualizar o capital social totalmente subscrito e integralizado da Companhia, dentro do limite
do capital autorizado, devido ao exercicio de op¢des de compra de acbes, nos termos do
aumento do capital social da Companhia aprovado em reunido do Conselho de
Administracéo realizada em 10 de setembro de 2024, e consolida¢do do estatuto social; e
(iv) condicionado a aprovacédo dos itens (i), (ii) e (iii) acima, aprovar o aumento do capital
social da Companhia por meio da capitalizacdo da reserva de lucros no montante de R$
7.345.000.000,00 (sete bilhdes, trezentos e quarenta e cinco milhdes de reais), sem a
emissdo de acbes, com a consequente alteracdo do caput do artigo 5° do estatuto social e
consolidacédo do estatuto social".

Se aprovada pelos acionistas da Companhia, a Transacgéo resultara na migracédo da base
acionaria da Companhia (que optar pelo pagamento em A¢Bes do CSA ou BDRs) para o
CSA, com admisséo a negociagao de Brazilian Depositary Receipts lastreados em a¢des do
CSA ("BDRs") na B3, no contexto de um Programa de BDRs Nivel | Patrocinado.



Com a concluséo da Transacao, a Companhia deixara de ser listada no Novo Mercado da
B3, mas continuara sendo uma companhia aberta e convertera seu registro de companhia
aberta na CVM para a Categoria B.

Os principais termos e condicBes adicionais estabelecidos no Protocolo e Jusitificacdo estao
descritos abaixo:

b.1 Termos e Condicdes Adicionais

b.1.1. Periodo de Opcao

Os acionistas terdo um prazo de 15 dias corridos, contado do e incluindo o dia util (na Cidade
de S&o Paulo, Brasil) subsequente ao da data da AGE, para exercer sua opgao de receber
Acdes Classe A, Classe B ou Classe C de emissao da MergerSub ("Periodo de Opcédo").

Cada acionista tera o direito de optar pelo recebimento de uma Unica classe de acbes em
contraprestacao por suas agdes do Atacadao e ndo podera escolher um mix de Agdes Classe
A, Acbes Classe B e/ou Agbes Classe C.

Caso o acionista da Companhia opte por receber A¢des Classe B ou Acdes Classe C, ele
também deverd optar por receber A¢bes do CSA ou BDRs como resultado do Resgate de
Acdes de suas Acdes Classe B ou C, conforme aplicavel. Caso o acionista (i) ndo informe
sua opc¢ao de receber A¢cdes CSA ou BDRs durante o Periodo de Opgéo; (ii) ndo atenda a
quaisquer requisitos legais e/ou regulamentares exigidos para a titularidade de acdes
admitidas a negociacao na Bolsa de Valores de Paris ("Euronext Paris"); e/ou (iii) ndo esteja
legalmente autorizado a receber A¢des do CSA de acordo com 0s requisitos legais e/ou
regulamentares do Brasil e/ou da Franga; o respectivo acionista da Companhia recebera
BDRs.

Cada acionista que optar por receber Acdes Classe B ou Classe C estara impedido de
negociar suas agfes de emissdo da Companhia detidas no final do Periodo de Opcéo.
Quaisquer acbes adicionais da Companhia adquiridas apés o Periodo de Opcao pelos
acionistas que optaram por receber Ac¢Bes Classe B ou Agbes Classe C seréo
necessariamente trocadas por Agdes Classe A.

As escolhas serdo irrevogaveis e irreversiveis apés formalizadas pelos acionistas, nao
podendo ser alteradas.

Caso o acionista da Companhia ndo confirme sua opc¢éo de receber A¢bes Classe A, Acdes
Classe B ou_Acbes Classe C dentro do Periodo de Opcao e ndo exerca seus Direitos de
Retirada (conforme definido abaixo), ele receberd, obrigatoriamente, por padréo predefinido,
Acdes Classe A. Da mesma forma, qualquer acionista do Atacadao que adquirir novas acdes
apo6s a conclusao do Periodo de Opcgéo, receberd, obrigatoriamente, por padréo predefinido,
Acdes Classe A.



O processo de escolha e as formalidades aplicaveis, incluindo procedimentos detalhados em
relacdo as opcdes acima mencionadas, serdo detalhados e divulgados pela Companhia em
aviso aos acionistas a ser divulgado pela Companhia.

A entrega de Acbes CSA exigira que cada acionista do Atacadao que desejar receber Acbes
CSA diretamente em vez de BDRs cumpra as regras e formalidades aplicaveis para deter
acOes negociadas publicamente na Euronext Paris. A entrega de A¢des CSA exigira que os
respectivos acionistas do Atacadéao primeiro recebam BDRs e, subsequentemente, solicitem
ao Depositario de BDRs seu cancelamento e entrega de A¢des CSA em uma conta de
custédia na Franca, preenchendo e enviando um formulario padronizado de cancelamento
de BDR com instrucbes para a transferéncia de AcBes CSA para uma conta de
custédia/corretagem na Franca. Os procedimentos e prazos formais serdo detalhados e
divulgados em um Aviso aos Acionistas para permitir a negociacdo das A¢bes CSA na
primeira sesséo de negocia¢cdo da Euronext Paris apos a data de fechamento da Transacéo.

Qualquer acionista do Atacadédo residente em um Estado-Membro do Espaco Econdmico
Europeu ou no Reino Unido s6 podera optar por receber A¢cdes CSA ou optar por receber
BDRs e, posteriormente, solicitar o cancelamento dos BDRs e receber as Agdes CSA
subjacentes se for um investidor qualificado nos termos do Regulamento (UE) 2017/1129,
conforme alterado.

b.1.2. Fracoes

Quaisquer fracbes de Acdes CSA ou BDRs resultantes do resgate das Acdes Classe B e
Acdes Classe C serdo agrupadas em numeros inteiros para serem vendidas no mercado a
vista administrado pela Euronext Paris ap6és a consumacao da Incorporacdo de Acoes,
conforme Aviso aos Acionistas a ser divulgado pelo Atacaddo. Os recursos liquidos em
dinheiro provenientes de tal venda (por exemplo, descontados as taxas de corretagem, outros
custos de transacdo e tributos aplicaveis) sera entregue aos antigos acionistas do Atacadéo
titulares das respectivas fracdes, na proporcao de sua participacdo em cada valor mobiliario
vendido. Nenhum valor adicional em dinheiro, A¢ces CSA ou BDRs sera entregue pela
MergerSub aos Acionistas do Atacaddo que optarem pelas Ac¢des Classe B ou Acgdes Classe
C em decorréncia da venda das fragdes. O valor recebido pelos titulares A¢des Classe B e
Acdes Classe C resultante de tal venda de fragcdes podera ser inferior ao valor em dinheiro
recebido pelos titulares de Agbes Classe A.

b.1.3. Dividendos Extraordinarios

Quaisquer distribuicdes adicionais de dividendos (ou juros sobre capital proprio) declaradas
pelo Atacaddo a partir da data da assinatura do Acordo e até a data de fechamento
("Dividendos Extraordinarios") ajustardo ambos os valores em dinheiro a serem pagos a cada
acionista do Atacadédo e/ou a Relacdo de Troca (conforme o caso) de acordo com a Clausula
1.5 do Protocolo e Justificacdo e poderéo ser utilizados para compensar o imposto de renda
retido na fonte ("IRRFE") de investidores nédo residentes titulares de a¢cdes do Atacadao ("INR"),
de acordo com o descrito em "b.1.5 — Retenc&o de Impostos Brasileiros (investidores ndo




residentes no Brasil)" abaixo, e do imposto francés sobre transacdes financeiras ("TET"), de
acordo com o descrito em "b.1.6 — Imposto Francés sobre Operac¢des Financeiras", observado
gue os Dividendos Extraordinarios estardo sujeitos as seguintes condi¢des: (i) a eficacia da
declaracao de Dividendos Extraordinarios esteja condicionada a consumacéo da Transacao;
(i) os Dividendos Extraordinarios serdo declarados em favor dos acionistas com base na
posicdo aciondria do Atacadao (data de corte) apos o fechamento do mercado do pregédo da
B3 na data de fechamento (sem considerar os efeitos da Transacéo); e (iii) os Dividendos
Extraordinarios deverdo ser pagos até o pendltimo Dia Util do més imediatamente
subsequente a data de fechamento.

b.1.4. Retencao de Impostos Brasileira (investidores residentes no Brasil)

Os ganhos dos acionistas do Atacadao residentes no Brasil, incluindo pessoas fisicas e
juridicas, fundos de investimento e outras entidades, em decorréncia da Transac¢ao poderao
estar sujeitos ao imposto de renda e outros tributos, de acordo com as regras legais e
regulamentares apliciveis a cada categoria de investidor. Os investidores devem consultar
seus respectivos consultores sobre a tributagcdo aplicavel e serdo diretamente responsaveis
pelo pagamento do imposto eventualmente aplicavel.

b.1.5. Retencdo de Impostos Brasileira (investidores ndo residentes no Brasil)

Em relacdo a qualquer INR, incidira IRRF sobre qualquer ganho de capital decorrente da
Incorporagédo de Acdes, conforme disposto no artigo 21, §86° da Instrucdo RFB 1.455/14,
conforme alterada pela Instru¢do RFB n°® 1.732/17, e a MergerSub ir&: (a) reter o IRRF relativo
a qualquer ganho de capital do INR que deixar de apresentar, diretamente ou por meio de
seus agentes de custddia, até a data fixada em Aviso aos Acionistas a ser oportunamente
divulgado pelo Atacaddo ("Aviso aos Acionistas sobre Questbes Fiscais"), as provas
documentais do custo médio de aquisicdo de suas acfes do Atacaddo que comprovem a
inexisténcia de ganho de capital tributavel; e (b) compensar o valor de eventual IRRF retido
em nome do INR com (i) o valor da parcela em dinheiro a que o respectivo investidor tem
direito em decorréncia do Resgate de Ac¢des, no caso das A¢des Classe A e das Agbes Classe
B; e (ii) os Dividendos Extraordinarios e quaisquer outros créditos detidos contra o INR,
incluindo, sem limitagdo, quaisquer dividendos, juros sobre o capital proprio e outras
distribuicbes em dinheiro que venham a ser declarados pelo Atacadao entre a data do Acordo
e a data de fechamento da Transagéo ("Outros Créditos"), no caso de Ag¢bes Classe C. Ao
optarem pelas Ac¢des Classe C, os INRs deverdo concordar, autorizar e instruir as Partes, de
forma automatica, irrevogavel e irretratdvel, conforme o caso, a deduzir dos Dividendos
Extraordinarios e Outros Créditos e ceder a MergerSub o valor necessario para a retencao do
IRRF, como condig&o essencial de negdcio para tal opcdo. Caso ndo sejam pagos Dividendos
Extraordinarios ou Outros Créditos entre a data deste instrumento e a Data de Fechamento,
0s INRs que escolheram as Acdes Classe C como contraprestacdo estardo sujeitos aos
seguintes requisitos: (i) dentro de 2 (dois) Dias Uteis a partir da publicacdo do fato relevante
pela Companhia confirmando o cumprimento ou renancia (conforme aplicavel) de todas as
condicBes precedentes para o Fechamento da Transacdo, o INR devera entregar: (a) o
correspondente comprovante de pagamento do imposto (DARF) evidenciando o pagamento




do imposto sobre o ganho de capital no valor legalmente substanciado por toda a
documentacdo razoavelmente necessaria e/ou no valor acordado com a Companhia; ou (b)
fornecer as evidéncias legais e documentais razoavelmente necessarias de que nenhum
ganho de capital € apurado na Transacao; (ii) o INR devera, a partir da data de entrega de (a)
ou (b) acima, se abster de negociar qualquer acdo da Companhia no mercado ou em
transaces privadas; e (iii) o INR deverd recolher qualquer saldo de IRRF que a Companhia
considere devido de forma substanciada e entregar o respectivo comprovante de pagamento
do imposto dentro de pelo menos 48 (quarenta e oito) horas antes da Data de Fechamento,
sob pena de, em caso de descumprimento de qualquer um dos casos acima, ser
automaticamente convertido para A¢des Classe B, permitindo & MergerSub deduzir os valores
de IRRF e TFT da contraprestacdo em dinheiro devida a tal INR.

A MergerSub, na qualidade de incorporadora das a¢des do Atacad&o, utilizara as informagdes
que lhe forem fornecidas pelos agentes de custddia dos INRs para o célculo do ganho de
capital, sendo que tal INR sera responsavel pela veracidade e completude de tais
informagBes. Os agentes de custddia deverdo fornecer ao Atacadao e ao Escriturador os
dados dos INRs na Data de Fechamento, incluindo o custo médio de aquisicdo das agfes do
Atacaddo, e fornecer a documentacdo confirmatéria correspondente, na forma a ser
determinada por Aviso aos Acionistas sobre Questfes Fiscais.

No caso de INRs que deixarem de fornecer tempestivamente (ou de outra forma deixarem de
fornecer de forma satisfatéria) os documentos e informacdes que comprovem seu custo médio
de aquisi¢do das ac¢6es do Atacadéo e a correspondente base de calculo fiscal, a MergerSub
(i) considerard o menor preco histérico de negociacdo das acbes do Atacaddo na B3,
juntamente com o aumento do custo de aquisicdo por acao do investimento, como resultado
da capitalizacdo das reservas de lucros que sera deliberada na AGE, como o custo de
aquisicao por agdo para os referidos INRs; e (ii) aplicaréd a aliquota de 25% sobre os ganhos
do INR. As Partes ndo serdo responsaveis, em nenhuma hipétese, perante os INRs do
Atacad&o, por qualquer ajuste posterior e/ou restituicdo de eventuais valores pagos a maior,
desde que observadas as regras aqui previstas.

A MergerSub ndo sera, em hipétese alguma, responsavel perante INRs por quaisquer ajustes
e/ou reembolsos subsequentes de valores pagos além do valor exigido.

b.1.6. Imposto francés sobre transacoes financeiras

Em relacdo a qualquer Acionista do Atacadao que optar por receber A¢des Classe B ou Ac¢des
Classe C (por meio das quais tal acionista recebera, ao final, Acbes CSA ou BDRs), o TFT
sera cobrado com uma aliquota de 0,4% do valor total de mercado das respectivas A¢cdes
CSA ou BDRs entregues na liquidagédo da Transacgéao, e as Partes se reservam ao direito de:
(a) reter o TFT; e (b) compensar o valor de qualquer TFT pago em nome do Acionista do
Atacadéao contra (i) o valor da parcela em dinheiro a que o respectivo investidor tera direito
em decorréncia do Resgate de Ac¢les, no caso de Acdes Classe B; (ii) os Dividendos
Extraordinarios e Outros Créditos, no caso de A¢bes Classe C. Mediante a escolha das Ac¢des
Classe C, os Acionistas do Atacaddo deverdo automativamente, irrevogavelmente e
irretratavelmente concordar, autorizar e instruir a Companhia e a Mergersub a deduzir dos



Dividendos Extraordinarios e Outros Créditos e transferir a MergerSub o valor necessério para
reter e pagar o TFT, como condi¢ao essencial de negdcios para tal escolha. Caso néo sejam
pagos ou nao existam Dividendos Extraordinarios ou Outros Créditos, os acionistas que
optarem pelas Ac¢des Classe C deverdo se comprometer a reembolsar a Companhia pelo TFT
no prazo de até 5 (cinco) Dias Uteis contados da Data de Fechamento, sob pena de serem
considerados inadimplentes, ficando sujeitos a juros de mora a razéo de 1% (um por cento)
ao més, além de multa de mora de 10% (dez por cento) sobre os valores devidos e ndo pagos.

b.1.7. Comité Independente

Em 17 de janeiro de 2025, o Conselho de Administracdo da Companhia formou o Comité
Independente, de acordo com o Parecer de Orientagdo 35, para revisar e negociar os termos
e condi¢bes da Transacao, incluindo, sem limitag&o, a Relacdo de Troca.

O Comité Independente foi formado e eleito pelo Conselho de Administracdo da Companhia
em 17 de janeiro de 2025, com uma maioria de membros independentes. Mais
especificamente, é composto pelos 3 (trés) conselheiros independentes da Companhia, de
acordo com o Regulamento do Novo Mercado da B3. No entanto, uma vez que um dos
membros é também um conselheiro independente do CSA, este membro em particular ndo
foi considerado "independente"” para efeitos do trabalho do Comité Independente. O Comité
Independente contratou Machado Meyer, Sendacz e Opice Advogados e Rothschild & Co
Brasil Ltda. para atuarem como seus assessores juridicos e financeiros, respectivamente,
para auxilid-lo em seus trabalhos.

O Comité Independente emitiu parecer favordvel a Transagcdo. Ao emitir seu parecer
favoravel, o Comité Independente considerou uma variedade de fatores com o auxilio de
seus assessores em relagdo a assuntos relacionados a Transacdo, conforme o Comité
Independente considerou apropriado. A Relac&o de Troca néo foi determinada com base em
um Unico fator determinante, mas sim em uma variedade de fatores combinados.

Em 11 de fevereiro de 2025, o Comité Independente recebeu uma fairness opinion (parecer)
emitida por seu assessor financeiro Rothschild & Co Brasil Ltda., indicando que a Relac&o
de Troca original aprovada pelo Conselho de Administragdo da Companhia ha mesma data
era considerada justa, do ponto de vista financeiro. O Rothschild & Co Brasil Ltda. considerou
os resultados de suas analises e ndo deu nenhum peso particular a um determinado fator ou
andlise, tendo usado varias metodologias, como fluxo de caixa descontado, andlise de
empresas comparaveis e analise de transa¢cdes comparaveis, e revisou as informacgdes que
considerou apropriadas, incluindo precos histéricos de mercado e pregos-alvo de analistas
de mercado.

b.1.8. Opcdo BDR (Acbes Classe B ou Acdes Classe C)

De acordo com a Resolugcdo CVM 182, de 11 de maio de 2023 ("Resolucdo CVM 182", a
negociagdo de BDRs em mercados secundarios € restrita a "investidores qualificados",
conforme definido nos termos da regulamentacdo da CVM, exceto se o principal mercado




onde os valores mobiliarios sdo negociados for uma bolsa de valores que atenda aos
seguintes critérios: (i) ter sede no exterior e em um pais cujo supervisor local (i.e., a comissao
de valores mobilidrios competente) tenha celebrado com a CVM um acordo de cooperacao
sobre consulta, assisténcia técnica e assisténcia matua para troca de informacgdes, ou seja
signatario do memorando multilateral de entendimento da Organizacdo Internacional das
Comissoes de Valores — OICV; e (ii) ser uma bolsa de valores classificada como um "mercado
reconhecido" no regulamento da entidade administradora de mercado organizado de valores
mobiliarios aprovado pela CVM (ou seja, 0 Regulamento de Emissores da B3).

Considerando que a Euronext Paris ndo esta incluida na lista de "mercados reconhecidos" no
Regulamento de Emissores da B3, o CSA solicitou a B3 a inclusao da Euronext Paris na lista
de mercados reconhecidos. O processo de reconhecimento do mercado ndo tem prazo
definido para ser concluido e pode durar varios meses até a aprovacao final da alteragéo do
Regulamento de Emissores da B3 pela CVM.

Em caso de resposta positiva da B3 e subsequente aprovagdo pela CVM da inclusdo da
Euronext Paris na lista de "mercados reconhecidos" antes do fechamento, os acionistas do
Atacaddo que (i) tenham optado por receber Acdes Classe C ou Acdes Classe B da
MergerSub como resultado da Incorporagéo de Ac¢des e que tenham optado por receber BDRs
como resultado do Resgate de Ac¢bes, conforme aplicavel, de A¢des Classe B ou de Acdes
Classe C; e (ii) ndo sejam considerados investidores qualificados para fins das normas da
CVM, receberdo BDRs em decorréncia do Resgate de A¢bes e poderdo negociar livremente
esses BDRs na B3.

No caso de uma resposta negativa da B3 ou da ndo aprovagdo pela CVM da inclusdo da
Euronext Paris na lista de "mercados reconhecidos" antes ou depois da data de fechamento
da Transacéo, os acionistas da Companhia que (i) tenham optado por receber Ac¢des Classe
B ou Acdes Classe C e (a) tenham optado por receber BDRs em decorréncia do Resgate de
Acdes; ou (b) ndo confirmem sua opcgéo de recebimento em AgBes CSA ou BDRs durante o
Periodo da Opcgéo; e (ii) ndo sejam considerados "investidores qualificados" nos termos da
regulamentacdo da CVM; receberdo BDRs como resultado do Resgate de Ac¢les. Esses
BDRs serao restritos para negociacdo no mercado secundario até que a Euronext Paris
seja aprovada como um "mercado reconhecido".

A pedido do titular do BDR durante determinadas janelas periddicas, a instituicdo depositaria
emissora dos BDRs ("Depositario dos BDRs") procedera ao cancelamento dos respectivos
BDRs, a venda das A¢des CSA que lastreiam tais BDRs e a entrega do produto liquido de tal
venda (menos taxas de corretagem e outros custos de transacdo e impostos aplicaveis) ao
ex-titular dos BDRs. Essas janelas periddicas expirardo em 31 de dezembro de 2025.

Os detalhes desses processos (incluindo as janelas periddicas e os prazos em que os titulares
de BDRs poderdo solicitar o cancelamento dos BDRs e a venda das Acbes CSA que 0s
lastreiam) serdo divulgados pela Companhia em um Aviso aos Acionistas.

Durante o processo de reconhecimento da Euronext Paris como um "mercado reconhecido”,



os BDRs terdo direito a receber quaisquer dividendos, juros sobre capital proprio e outros
direitos declarados pelo CSA por meio do Depositario de BDRs.

Independentemente das janelas periddicas e do prazo acima mencionado, o titular dos BDRs
podera, a qualguer momento, solicitar (sujeito as restricdes padrao estabelecidas no contrato
com o Depositério dos BDRs) o cancelamento dos BDRs e a retirada das A¢cdes CSA que 0s
lastreiam, desde que tal titular cumpra as regras e formalidades aplicaveis para receber e
manter as acdes listadas na Euronext Paris.

A aprovacgdo da Euronext Paris como "mercado reconhecido” ndo € condi¢do precedente para
a Transacdo e o0s acionistas da Companhia que ndo séo considerados "investidores
qualificados" nos termos da regulamentagcédo da CVM que optarem por receber Agbes Classe
B ou Aglbes Classe C que serdo resgatadas por BDRs (e ndo diretamente por Acdes CSA)
devem estar plenamente cientes das consequéncias descritas acima caso 0 processo de
reconhecimento da Euronext Paris ndo seja aceito pela B3 e/ou ou CVM.

B.1.9. Condicoes precedentes

De acordo com o Protocolo e a Justificagéo, a Transagéo estara sujeita a certas Condi¢des
Suspensivas de eficacia ("Condi¢des Suspensivas"), incluindo, mas ndo se limitando a:

0] a AGE deveré (a) como condicao para a deliberacao referida no item (i)(b) abaixo,
aprovar a Transacgdo e dispensar a exigéncia de obtencdo da listagem da
MergerSub no segmento Novo Mercado da B3, em deliberagcdo especial a ser
tomada pela maioria das acdes em circulagdo (free float) da Companhia
presentes na AGE, para fins de ado¢&o da recomendacdo para aprovacao pela
maioria dos acionistas ndo controladores prevista no Parecer de Orientacdo 35 e
atendimento ao artigo 46, paragrafo unico do Regulamento do Novo Mercado; e
(b) sujeito a aprovacéo do item (i)(a) acima, aprovar a Transagéao (incluindo, mas
ndo se limitando, a aprovacdo do Protocolo e Justificacdo, do avaliador e dos
laudos de avaliagdo), por pelo menos metade do total de votos proferidos pelas
acOes votantes, para fins de cumprimento do artigo 252, 82°, da Lei das S.A. e do
Estatuto Social da Companhia;

(ii) o avaliador da contribuigc&o francés a ser designado no contexto do aumento de
capital do CSA deverd ter divulgado seu relatério confirmando que (a) a relagéo
de troca aplicada para o aumento de capital do CSA em contrapartida a
contribuicdo das a¢bes do Atacaddo pelo CNBV é justa; e (b) que o valor dos
ativos contribuidos é pelo menos igual ao valor do aumento de capital social,
incluindo o prémio de emissao; para que o CNBYV possa (x) contribuir parte ou a
totalidade das acdes do Atacadao que detém para o CSA, (y) receber Acbes CSA
em contraprestacdo as acdes do Atacaddo contribuidas e (z) entdo contribuir
essas AcBes CSA para a MergerSub para serem usadas no resgate das Acdes
Classe B e Acdes Classe C;

(iii) como a Incorporagdo de Agbes ensejara o direito de retirada pelos acionistas da
Companhia que ndo votarem a favor da Incorporacdo de Ac¢des ou que nao



comparecerem a AGE, a Transacao estara sujeita ao término do prazo de 30 dias
apoés a publicacdo da ata da AGE e a confirmacgéo da Transacédo pelo Conselho
de Administracdo da Companhia ap6s o exercicio do direito de retirada,
observado o disposto no 8 3° do artigo 137 da Lei das S.A.;

(iv) o Periodo de Opcéao deve ter decorrido; e

(V) o Conselho de Administragdo da Companhia devera confirmar a verificagdo das
Condi¢Bes Suspensivas.

b.1.10. Direito de retirada

Nos termos do artigo 252 da Lei das S.A., a Incorporacdo de Acles ensejard o direito de
retirada aos acionistas do Atacadao que detenham acdes ordinérias, de forma ininterrupta,
desde o término do pregdo de 11 de fevereiro de 2025, Ultimo pregdo anterior a data de
divulgacéo do primeiro Fato Relevante sobre a Transacéo (12 de fevereiro de 2025) e que
ndo votarem a favor da Transacdo, ou que ndo comparecerem a AGE do Atacadao que
deliberara sobre a Transacao, devendo tal direito ser exercido no prazo de 30 dias contados
da publicagéo da ata da AGE do Atacadéo ("Direito de Retirada").

O valor de reembolso pelo Direito de Retirada aos acionistas dissidentes sera de R$ 7,42
(sete reais e quarenta e dois centavos) por acdo de emissdo da Companhia, que corresponde
ao valor econémico das a¢des de emissédo da Companhia em 31 de dezembro de 2024 (“Data-
Base”), apurado pela Apsis Consultoria Empresarial Ltda. ("Apsis"), com base no critério de
avaliacdo do fluxo de caixa descontado, para os fins do artigo 8° do Estatuto Social da
Companhia, que determina que o reembolso aos acionistas dissidentes que exer¢cam o Direito
de Retirada sera calculado com base no menor entre o0 valor econdmico e o valor contabil das
acoes de emissédo da Companhia.

Considerando que o Laudo de Avaliacdo Comparativo (conforme definido no item "f" abaixo)
elaborado pela Apsis, nos termos do caput do artigo 264 da Lei das S.A., resultou na relagéo
comparativa de troca de acdes de 0,0818763644638316° Acdo CSA ou BDR para 1 (uma)
acao do Atacadao (ou Acao Classe C a ser resgatada), que é menos favoravel aos acionistas
minoritarios do Atacaddo do que a Relacdo de Troca, nenhum Direito de Retirada sera
concedido aos acionistas dissidentes com base no artigo 264 da Lei das S.A., mas 0s
acionistas dissidentes terdo direito ao Direito de Retirada nos termos do artigo 252 da Lei das
S.A.

c. Principais Beneficios, Custos e Riscos da Transacao

Principais beneficios. A Transacdo atende aos interesses da Companhia e de seus
respectivos acionistas, a medida em que:

(1) concede a todos os acionistas da Companhia a oportunidade de garantir liquidez em
termos justos, com prémio de 46,2% e de 39% sobre o preco médio ponderado

6 Uma (1) Agdo do CSA ou um (1) BDR lastreado em uma (1) Agdo do CSA seria entregue para cada 12,21
acgOes ordinarias de emisséo do Atacadéo.



por volume (VWAP) das acdes da Companhia no dltimo més anterior a 10 de
fevereiro de 2025 e nos ultimos trés meses anteriores a 10 de fevereiro de 2025,
respectivamente e prémio de 45,9% e de 42% sobre a relagdo de troca (ou seja,
0 quociente entre os precos das acfes da Companhia e os pregcos das Ac¢des
CSA) assumindo o VWAP para os mesmos periodos e a taxa de cambio oficial
divulgada pelo Banco Central do Brasil em 2 de abril de 2025;

(2) fornece a todos os acionistas da Companhia a opcao de ingressarno capital da CSA,
uma varejista lider global de alimentos, mantendo a exposic¢ao indireta a Companhia;
e

(3) fornece a administracdo da Companhia maior capacidade para se concentrar
exclusivamente nas operacdes principais e contribuir ainda mais para a estratégia do
grupo de continuar a oferecer retornos superiores aos acionistas.

Custos. A Companhia estima que os custos de implementacdo da Transacdo serdo de
aproximadamente R$ 18 milhdes, incluindo honorarios de assessoria financeira, avaliagdes,
honoréarios de assessoria juridica, despesas de publicacdo e outros custos relacionados.

Riscos. A Companhia ndo prevé riscos significativos decorrentes da conclusdo da
Transagé&o. O principal risco identificado refere-se a incluséo da Euronext Paris na lista de
"mercados reconhecidos" antes ou depois da data de fechamento, o que depende de uma
posicéo favoravel da B3 e aprovacgdo da CVM. Esse processo ndo tem cronograma definido
e pode levar varios meses. Caso a B3 ou a CVM nao aprove a inclusdo, os acionistas que
(i) optaram por receber A¢des Resgataveis classe B ou classe C e (a) optaram por receber
BDRs no Resgate de Ac¢des ou (b) ndo confirmaram sua opcéo de receber A¢cdes CSA ou
BDRs dentro do Periodo de Opc¢é&o, e (ii) ndo forem considerados "investidores qualificados"
nos termos da regulamentacdo da CVM, receberdo BDRs restritos que ndo podem ser
negociados no mercado secundario até que a Euronext Paris seja aprovada como um
mercado reconhecido.

Além disso, existem riscos naturais de variacdo de preco das acBes de emissao da
Companhia e do CSA e dos BDRs, que séo inerentes ao mercado de capitais e incorridos
por todos os acionistas da Companhia, que também seréo acionistas do CSA ou titulares
de BDRs.

d. Relacado de Troca

Em decorréncia da Incorporacdo de Acdes, cada 1 (uma) acdo ordindria de emissdo da
Companhia sera substituida por 1 (uma) Acdo Resgatavel Classe A, Classe B ou Classe C
de emissédo da MergerSub, escritural e sem valor nominal, sendo que a escolha da classe de
AcOes Resgataveis ficara a critério de cada acionista, durante o Periodo de Opgédo descrito
em "b.1.1. Periodo de Opc¢ao" acima.

Sujeito aos termos e condi¢cdes estabelecidos no Protocolo e Justificacdo (que reflete os
termos e condi¢des do Acordo), a relagcdo de troca ("Relacdo de Troca") foi determinada de
modo que, na data de fechamento da Transacdo, as A¢cdes Resgataveis serdo resgatadas




("Resgate de Acbes") da seguinte forma:

0] cada uma (1) acao preferencial classe A da MergerSub ("Acao Classe A") sera
resgatada mediante o pagamento, em dinheiro, ao seu titular de R$ 8,50 (oito reais e
cinquenta centavos) por a¢ao;

(ii) cada uma (1) acdo preferencial classe B da MergerSub ("Acéo Classe B") sera
resgatada mediante (i) entrega ao seu titular, a critério do titular, de 0,0502008" a¢Ges
ordinarias de emissdo do CSA, negociadas na Euronext Paris ("Acbes CSA") ou,
sujeito as disposicGes da opcdo BDR, 0,0502008% BDR®, que sera cadastrado em
Programa de BDRs Nivel 1 patrocinado, de acordo com a Resolugdo CVM 182, a ser
registrado para negociacdo naB3, e ndo sujeitos a qualquer disposicdo relativa a
restricdo de negociacao (lock-up); e (ii) pagamento, em dinheiro, ao seu titular de R$
4,25 (quatro reais e vinte e cinco centatvos) por acao; e

(iii) cada uma (1) acao preferencial classe C da MergerSub ("Acéo Classe C") sera
resgatada mediante entrega ao seu titular, a critério do titular, de 0,1004016%° Acdes
do CSA ou, sujeito as disposi¢ées da opcdo BDR, 0,1004016'! BDRs, ndo sujeitos a
qualquer clausula de lock-up.

A Relacdo de Troca foi negociada originalmente entre o CSA e o Comité Independente,
conforme detalhado em "b.1.7 - Comité Independente" acima e posteriormente melhorada
em favor dos acionistas ndo controladores. Como o CSA e o CNBV detém, em conjunto,
67,4% das agbes da Companhia, que serdo aportadas ao capital da MergerSub antes do
fechamento da Transacéo, a Relagdo de Troca atribui aos acionistas ndo controladores da
Companhia uma quantidade de A¢Bes do CSA e BDRs equivalente a 32,6% do capital social
da Companhia nesta data e estara sujeita aos ajustes previstos no Acordo.

A Apsis elaborou os laudos de avaliacdo das a¢cdes da Companhia e da MergerSub, pelo seu
valor econ6mico na Data-Base, para fins do Direito de Retirada (vide item "b.1.10. Direito de
Retirada") e do calculo das relagfes de troca das a¢des dos acionistas nao controladores da
Companhia, nos termos do artigo 264, caput da Lei das S.A.. O valor econémico das a¢bes
da Companhia e da MergerSub foi avaliado com base no critério de fluxo de caixa
descontado, conforme permitido pela Resolucdo CVM 78, tendo em vista que o fluxo de caixa
descontado nao foi utilizado como critério determinante para o estabelecimento da Relagéo
de Troca proposta.

Em caso de declaracdo de qualquer Dividendo Extraordinario, conforme descrito no item
"1.b.3.Dividendos extraordinariosRelacdo de Troca" acima, ou quaisquer outros dividendos,

" Seréa entregue 1 (uma) Agdo do CSA ou 1 (um) BDR lastreado em 1 (uma) Agdo do CSA para cada 19,92 agdes ordinarias de
emisséo do Atacadéo.

8 Sera entregue 1 (uma) Agdo do CSA ou 1 (um) BDR lastreado em 1 (uma) Agdo do CSA para cada 19,92 acGes ordinarias de
emisséo do Atacadéo.

10 Sera entregue 1 (uma) Agéo do CSA ou 1 (um) BDR lastreado em 1 (uma) Acéo do CSA para cada 9,96 acdes ordinarias de
emisséo do Atacadéo.

1 Seréa entregue 1 (uma) Agdo do CSA ou 1 (um) BDR lastreado em 1 (uma) Agéo do CSA para cada 9,96 agdes ordinarias de
emissdo do Atacadéo.



juros sobre capital préprio e outros direitos em dinheiro declarados pelo Atacadao
("Dividendos do Atacaddo") com base em uma posi¢do acionéria (data de corte) desde a
data da assinatura do Acordo e até o fechamento da Transacdo, a Relacdo de Troca (das
Acdes Classe A, Acdes Classe B e AcgbOes Classe C) sera ajustada para baixo
proporcionalmente ao valor de tais Dividendos do Atacadao de acordo com o critério descrito
no Anexo | do Protocolo e Justificagéo.

No caso de quaisquer dividendos, juros sobre capital préprio e outros direitos declarados
pelo CSA ou pela MergerSub com base em uma posi¢ao acionaria (data de corte) a partir da
data da assinatura do Acordo e até o fechamento da Transagéo, os acionistas do Atacadao
gue optarem por receber Acdes do CSA ou BDRs terdo direito a um pagamento pro rata
exclusivamente em dinheiro, sem qualquer ajuste na Relacdo de Troca e de acordo com o
critério descrito no Anexo | ao Protocolo e Justificagdo. Para maior clareza, quaisquer desses
dividendos ou outros direitos declarados pelo CSA néo afetardo os valores a serem pagos
em dinheiro como resultado do resgate das A¢des Classe A ou Acdes Classe B.

A Relagéo de Troca sera ajustada em acgfes para os acionistas da Companhia que optarem
por receber A¢Bes do CSA ou BDRs, em decorréncia de alteracdes nos nimeros de agbes
correspondentes ao capital social da Companhia, do CSA ou da MergerSub, mas nao se
limitando a, desdobramentos de ac¢des, grupamentos de acdes, bonificacbes de acdes ou
outras transacdes similares que afetem o capital social da Companhia, CSA ou MergerSub,
gue pode ocorrer entre a data do Contrato de Incorporacdo de A¢les e a data de fechamento
da Transacao.

A Deloitte Touche Tohmatsu Auditores Independentes Ltda. foi contratada para auditar as
demonstracdes financeiras da MergerSub na Data-Base, bem como para emitir um relatério
de asseguracao razoavel sobre as informagdes financeiras pro forma da MergerSub, como
se a Incorporacéo de Acdes tivesse ocorrido na Data-Base.

e. Aprovacao de autoridades brasileiras ou estrangeiras

Exceto no que diz respeito ao pedido de inclusdo da Euronext Paris como "mercado
reconhecido” no Regulamento de Emissores da B3, que estard sujeito a manifestacdo
favoravel da B3 e posterior aprovacao pela CVM, a Incorporacdo de A¢des nao estara sujeita
a apreciacao e aprovacao de qualquer autoridade, no Brasil ou no exterior.

f. Calculo da Relacdo de Troca nos termos do artigo 264 da Lei das S.A.

Conforme mencionado acima, a Apsis também foi contratada para elaborar o laudo de
avaliagdo para fins de calculo das relagbes de troca das acOes dos acionistas ndo
controladores da Companhia, nos termos do artigo 264, caput da Lei das S.A., e do artigo 8°,
II, da Resolugdo CVM 78 ("Laudo de Avaliacdo Comparativo”). O valor econdmico das ag¢des
da Companhia e da MergerSub foi avaliado com base no critério de fluxo de caixa
descontado, conforme permitido pela Resolucdo CVM 78, tendo em vista que o fluxo de caixa
descontado néo foi utilizado como critério determinante para o estabelecimento da Relagéo




de Troca proposta.

Considerando que o Laudo de Avaliacdo Comparativo elaborado pela Apsis nos termos do
caput do artigo 264 da Lei das S.A. resultou na relagdo comparativa de troca de a¢bes de
0,0818763644638316 Acdo do CSA ou BDR para 1 (uma) acéo do Atacadédo (ou Agéo Classe
C a ser resgatada), que é menos favoravel aos acionistas minoritarios do Atacadao do que a
Relacédo de Troca, nenhum Direito de Retirada sera concedido aos acionistas dissidentes com
base no Artigo 264 da Lei das S.A., mas o0s acionistas dissidentes terdo direito ao Direito de
Retirada nos termos do Artigo 252 da Lei das S.A.

g. Capitalizacdo de reservas de lucros e aumento do custo de aquisicdo do
investimento

A administracdo da Companhia também estd propondo um aumento do capital social da
Companhia por meio da capitalizagéo de reservas de lucros no valor de R$ 7.345.000.000,00
(sete bilhdes, trezentos e quarenta e cinco milhGes de reais), sem a emissédo de acdes. A
operacdo de aumento de capital social, tal como proposta, tem como objetivo e consequéncia
juridico-econémica proporcionar aos acionistas da Companhia um aumento do custo de
aquisicao do investimento detido por todos os acionistas, nos termos da legislacao tributaria.
Referido aumento de capital estara condicionado a prévia aprovagéo da Transacao.

2. Outras informacgfes importantes

Acesso a documentos

A documentacéo aplicavel a Transacdo, incluindo os laudos de avaliacdo, o Protocolo e
Justificacdo, o Acordo, o Edital de Convocacgédo da AGE, a Proposta da Administracédo da
AGE, bem como as exigidas pela Lei das S.A. e pelas Resolu¢cdes CVM n° 78 e 81, estdo
a disposicéo dos acionistas na Diretoria de Relag6es com Investidores da Companhia, na
Av. Tucunaré, 211, CEP 06455-000, Barueri, SP, no site da Companhia
(ri.grupocarrefourbrasil.com.br) e nos sites da Comissdo de Valores Mobiliarios
(http://www.gov.br/cvm) e da B3 S.A. - Brasil, Bolsa, Balc&o (http://www.b3.com.br).

Informagbes adicionais podem ser obtidas perante o Departamento de Relagbes com
Investidores, por e-mail ribrasil@carrefour.com.

*k%k

A Companhia manterd seus acionistas e o0 mercado informados sobre fatos subsequentes
relacionados a Transacao, nos termos da legislacdo e da regulamentacdo da CVM.

Sao Paulo, 3 de abril de 2025
Atacadao S.A.

Eric Alexandre Alencar
Vice-Presidente de Financas e Diretor de Rela¢cdes com Investidores


http://www.gov.br/cvm
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MATERIAL FACT

Update on Corporate Reorganization: Exchange Ratio Improvement and Calling of a
New Extraordinary General Meeting for April 25, 2025

ATACADAO S.A. (B3: CRFB3) (“Grupo_Carrefour Brasil”, “Atacaddo” or “Company”), in
compliance with the provisions of paragraph 4 of Article 157 of Law No. 6,404, of December
15, 1976, as amended (“Brazilian Corporation Law”), and the regulations of the Brazilian
Securities Commission (“CVM”), in particular CVM Resolution No. 44, of August 23, 2021, and
CVM Resolution No. 78, of March 29, 2022 (“CVM Resolution 78”), further to the material facts
disclosed by the Company on February 11 and 12 and on March 7, 2025 regarding the
proposed corporate reorganization to unify the shareholder bases of Carrefour S.A. (“CSA”)
and the Company (the “Transaction”), hereby informs its shareholders and the market in
general of the following:

On the date hereof, the Company’s Board of Directors approved the (i) execution of the Second
Amendment to the Merger of Shares Agreement; and (ii) the execution of the “First Amendment
to the Protocol and Justification of the Merger of Shares of Atacaddo S.A. into Brachiosaurus
422 ParticipagOes S.A.” (“Protocol and Justification”), to improve the exchange ratio of the
Transaction, so that, on the closing date of the Transaction, the redeemable shares of
Brachiosaurus 422 Participacdes S.A. (“Merger_Sub”) will now be mandatorily redeemed
("Redemption of Shares") as follows:

0] each one (1) MergerSub class A preferred share (“Class A Share”) shall be
redeemed upon payment, in cash, to its holder BRL 8.50 (eight reais and fifty cents)
per share;

(i) each one (1) MergerSub class B preferred share (“Class B Share”) shall be
redeemed upon (i) delivery to its holder, at holder’s election, 0.0502008'? common
shares issued by CSA, traded on Euronext Paris (“CSA Shares”) or, subject to the
provisions of the BDR option, 0.0502008" BDR!*, which will be registered under a
sponsored Level 1 BDR Program, in accordance with CVM Resolution 182, to be
registered for trading on B3, and not subject to any lock-up provision; and (ii) payment,
in cash, to its holder of BRL 4.25 (four reais and twenty-five cents) per share; and

12 One (1) CSA Share or one (1) BDR backed by one (1) CSA Share will be delivered for every 19.92 common shares issued by
Atacadéo.

13 One (1) CSA Share or one (1) BDR backed by one (1) CSA Share will be delivered for every 19.92 common shares issued by
Atacadao.

14 Each one (1) BDR will be backed by one (1) CSA Share.



(i) each one (1) MergerSub class C preferred share (“Class C Share”) shall be
redeemed upon delivery to its holder, at holder’s election, of 0.1004016'° CSA Shares
or, subject to the provisions of the BDR option, 0.1004016'¢ BDRs, not subject to any
lock-up provision.

The new exchange ratio described above grants all shareholders of the Company the
opportunity to secure liquidity on fair terms, with a premium of 46.2% and of 39.0% over the
volume-weighted average price (VWAP) of the Company's shares respectively in the
last month and the last three months prior to February 10, 2025 (last trading session
before determination of the exchange ratio), and a premium of 45.9% and of 42.0% over
the exchange ratio (i.e., the quotient between the Company’s share prices and CSA’s
share prices) assuming the VWAP for the same periods and the official foreign exchange
rate released by the Central Bank of Brazil on April 2, 2025.

Additionally, in order to allow all shareholders sufficient time to analyze the Transaction
considering the new exchange ratio described above, the Board of Directors approved (i) the
cancellation of the extraordinary general meeting previously convened for April 7, 2025; and
(ii) the convening of a new extraordinary general meeting (“EGM”), to be held on April 25,
2025, as well as the Management Proposal and other documents to be submitted for
deliberation and approval of the Transaction by the Company's shareholders considering the
new exchange ratio.

The Company presents below the restated main terms and conditions of the Transaction, in
view of the new exchange ratio and according to the restated Protocol and Justification:

1. Key Terms of Transaction

a. ldentification of the Companies Involved and Description of the Activities
Performed

The Company is a publicly-held company listed on the Novo Mercado segment of B3,
headquartered in the city of S&o Paulo, State of Sdo Paulo, at Avenida Morvan Dias de
Figueiredo, No. 6,169, Vila Maria, ZIP Code 02170-901, operating in: (a) distribution,
wholesale and retail trade, manufacturing, import, and export of goods and merchandise;
(b) operation of supermarkets, department stores, restaurants, and snack bars; (c) provision
of phytosanitary services, auxiliary trade and transportation services, and banking
correspondent activities; and (d) provision of call center services.

MergerSub is a joint-stock company registered under CNPJ/MF No. 56.707.047/0001-44
and headquartered in city of S&o Paulo, State of Sdo Paulo, at Av. Imperatriz Leopoldina,
No. 1248, Room 204, Sector 11, Vila Leopoldina, Zip Code 05305-002, whose main

15 One (1) CSA Share or one (1) BDR backed by one (1) CSA Share will be delivered for every 9.96 common shares issued by
Atacadao.

16 One (1) CSA Share or one (1) BDR backed by one (1) CSA Share will be delivered for every 9.96 common shares issued by
Atacadéo.



corporate purpose is to hold interests in other companies. Its shares are, as of this date,
wholly-owned by CNBV.

CSA is a publicly-held company incorporated under French law, headquartered at 93
Avenue de Paris, 91300 Massy, registered under No. 652 014 051 R.C.S. Evry, and enrolled
in the CNPJ under No. 05.720.151/0001-38.

Carrefour Nederland B.V. is a company organized under Dutch law, headquartered at
Overschiestraat 186, D, 1062XK Amsterdam, registered in the Dutch Commercial Register
(Handelsregister) under No. 33261494, and enrolled in the CNPJ under No.
05.720.868/0001-80.

b. Description and Purpose of the Transaction

The proposed Transaction is within the context of a corporate reorganization to unify the
shareholder bases of Atacaddo and CSA. The corporate reorganization contemplated by the
Transaction will comprise the following steps, the consummation of which will be subject to
applicable corporate approvals and verification of certain Conditions Precedent (as defined
below), and all steps must be coordinated so that their respective corporate approvals occur
on the same date, in the following order.

All shares issued by Atacadéao not held by MergerSub will be merged into MergerSub, at the
value of R$ 8,50, through a merger of shares, pursuant to Articles 223 to 227, 252 and 264
of the Brazilian Corporation Law, to CVM Resolution 78, and to the provisions described in
the Protocol and Justification, and as a consequence, Atacadao will be converted into a
wholly-owned subsidiary of MergerSub (“Merger of Shares”).

Apriori Consultoria Contabil e Tributaria Ltda. prepared the appraisal report of the book equity
value of Atacadao, for the purposes of the Merger of Shares, as of the base-date of December
31, 2024.

As a result of the Merger of Shares and at the discretion of each shareholder of Atacad&o, for
each one common share issued by Atacaddo its holder will receive one mandatorily
redeemable class A, class B or class C preferred share issued by MergerSub (“Redeemable
Shares”); resulting in the issuance, by MergerSub, of the New MergerSub Shares (i.e., new
book-entry mandatorily redeemable class A, class B and/or class C preferred shares, with no
par value). The choice of the class of Redeemable Shares will be at the discretion of each
shareholder, during the Option Period described in "b.1.1 — Option Period" below.

Subiject to the assumptions described in the Protocol and Justification (which reflects the terms
and conditions of the Merger of Shares Agreement), on the closing date of the Transaction,
the Redeemable Shares will be redeemed ("Redemption of Shares") as per the Exchange
Ratio described in item "d.Relacdo de Troca" below.

The Transaction is subject to approval at the Company's EGM, convened to be held on April



25, 2025, which includes “in a special resolution to be taken by the Company's free float
present at the EGM: (i) as a condition for the resolution referred to in item “ii” below, examine,
review and approve the proposed corporate reorganization to unify the shareholder bases of
the Company and Carrefour S.A. (“Transaction") and the waiver of the requirement to list
MergerSub on the Novo Mercado segment of B3 S.A. — Brasil, Bolsa, Balcao, for the purposes
of adopting the recommendation for approval by the majority of non-controlling shareholders
provided for in CVM Guidance Opinion No. 35, of September 1, 2008 (“Guidance Opinion
35”) and in compliance with article 46, sole paragraph of the Novo Mercado Regulation; and
in a resolution to be taken by all the Company's shareholders present at the EGM: (ii)
conditioned upon the approval of item (i) above, examine and approve the following acts and
documents relating to the Transaction (a) ratification of the the appointment of the specialized
companies, Apriori Consultoria Contébil e Tributaria Ltda. (CNPJ/MF No. 36.448.792/0001-
09, “Apriori”) and Apsis Consultoria Empresarial Ltda. (CNPJ/MF No. 08.681.365/0001-30),
responsible for the preparation of the Transaction’s appraisal reports; (b) the book equity
appraisal report prepared by Apriori for the purposes of Arts. 252, §1%, and 8" of Brazilian
Corporation Law and the economic appraisal reports prepared by Apsis for the purposes of
the withdrawal right under Art. 8" of the Company’s Bylaws and Arts. 45, §3' and 252, §2",
as well as for the purposes of Art. 264 of the Brazilian Corporation Law; (c) the First
Amendment to the Protocol and Justification of the Merger of Shares of the Company by and
into MergerSub (“Protocol and Justification”), executed on April 3, 2025, between the
Company and MergerSub (“Merger of Shares”); (d) the Merger of Shares, whose
effectiveness will be suspended until the conditions precedent established in the Protocol and
Justification are verified; and (e) authorization for the managers of the Company to exercise
any and all acts necessary to the implementation of the Transaction; (iii) approve an
amendment to the caput of Article 5 of the bylaws in order to update the Company's fully
subscribed and paid-in share capital, within the authorized capital, due to the exercise of stock
options, as per the increase in the Company’s share capital approved at the Company's Board
of Directors’ meeting held on September 10, 2024, and consolidation of the bylaws; and (iv)
conditioned upon the approval of items (i),(ii) and (iii) above, approve the increase in the
Company’s share capital through the capitalization of the profits reserves in the amount of
seven billion, three hundred and forty-five million reais (BRL 7,345,000,000.00), without the
issuance of shares, with the consequent amendment of the caput of Article 5 of the bylaws
and consolidation of the bylaws”.

If approved by the Company's shareholders, the Transaction will result in the migration of the
Company's shareholder base (which opts for the CSA Shares or BDRs consideration) to CSA,
with admission to trading of Brazilian Depositary Receipts backed by CSA shares ("BDRS")
at B3, in the context of a Sponsored Level | BDR Program.

With the conclusion of the Transaction, the Company will no longer be listed on B3's Novo
Mercado, but will continue to be a publicly-held company and will convert its publicly-held
company registration with the CVM to Category B.

The additional main terms of conditions set forth in the Merger of Shares Agreement for the
Transaction are described below:



b.1 Additional Terms and Conditions

b.1.1. Option Period

Shareholders will have a period of 15 calendar days as of and including the business day (in
the City of Sao Paulo, Brazil) following the date of the EGM, to exercise their option to receive
Class A, Class B or Class C Shares issued by MergerSub ("Option Period").

Each shareholder will be entitled to elect to receive a single share class as consideration for
its Atacadao shares, and will not be allowed to choose a mix of Class A Shares, Class B
Shares and/or Class C Shares.

In the event that the Company's shareholder elects to receive Class B Shares or Class C
Shares, he/she/it shall also elect to receive CSA Shares or BDRs as a result of the
Redemption of Shares of its Class B or C Shares, as applicable. If the shareholder (i) does
not inform his/her/its choice to receive CSA Shares or BDRs during the Option Period; (ii)
does not meet any legal and/or regulatory requirements required for ownership of shares
admitted to trading on Paris Stock Exchange ("Euronext Paris") and/or (iii) is not legally
authorized to receive CSA Shares in accordance with the legal and/or regulatory
requirements of Brazil and/or France; the respective Company's shareholder will receive
BDRs.

Each shareholder that elects to receive Class B or Class C Shares will be restricted from
trading its Company’s shares held at the end of the Option Period. Any additional Company
shares acquired after the Option Period by shareholders that elected to receive Class B
Shares or Class C Shares will necessarily be exchanged for Class A Shares.

The choices will be irrevocable and irreversible after being formalized by the shareholders,
and cannot be changed.

If the shareholder of the Company does not confirm his/her/its option to receive Class A
Shares, Class B Shares or Class C Shares within the Option Period and does not exercise
his/her Withdrawal Rights (as defined below), he/she/it will, by default, and mandatorily,
receive Class A Shares. Likewise, any shareholder of Atacacdo which acquires new shares
after conclusion of the Option Period will receive by default, and mandatoriby, Class A Shares.

The election process and the applicable formalities, including detailed procedures in relation
to the options mentioned above, will be detailed and disclosed by the Company in a notice to
shareholders to be disclosed by the Company.

The delivery of CSA Shares shall require that each Atacad&@o shareholder which desires to
receive CSA Shares directly in lieu of BDRs complies with applicable rules and formalities to
hold publicly traded shares in Euronext Paris. The delivery of CSA Shares shall require that
the respective Atacadéo shareholders first receive BDRs and, subsequently, request to the



BDR Depositary their cancellation and delivery of CSA Shares in a custody account in France,
by filling out and submitting a standardized BDR cancelation form with instructions for the
transfer of CSA Shares to a custody/brokerage account in France. Formal procedures and
deadlines will be detailed and disclosed in a Notice to Shareholders to allow for trading of
CSA Shares on the first trading session of Euronext Paris after the closing date of the
Transaction.

Any Atacadao shareholder residing in a Member State of the European Economic Area or in
the United Kingdom will only be able to elect to receive CSA Shares or to elect to receive
BDRs and then request the cancellation of the BDRs and receive the underlying CSA Shares
if such an investor is a qualified investor within the meaning of Regulation (EU) 2017/1129,
as amended.

b.1.2. Fractions

Any fractions of CSA Shares or BDRs resulting from the redemption of Class B Shares and
Class C Shares shall be grouped in whole numbers to be sold in the spot market managed by
Euronext Paris after the consummation of the Merger of Shares, pursuant to a notice to
shareholders to be disclosed by Atacaddo. The net cash proceeds of such sale (e.g.,
discounted of broker fees, other transaction costs and applicable taxes) will be delivered to the
former Atacadao shareholders holding the respective fractions, in proportion to their interest in
each security sold. No additional amounts in cash, CSA Shares or BDRs will be delivered by
MergerSub to Atacadao's Shareholders who opt for the Class B Shares or Class C Shares as
a result of fraction sales. The amount received by holders Class B Shares and Class C Shares
resulting from such sale of tranches may be less than the cash amount received by holders of
Class A Shares.

b.1.3. Extraordinary Dividends

Any additional dividends (or interest on equity) distributions declared by Atacadéo from the
date of the execution of the Merger of Shares Agreement and up until the Closing
("Extraordinary Dividends") will adjust both the cash amounts to be paid to each Atacadéo
shareholder and/or the Exchange Ratio (as the case may be) in accordance with Clause 1.5
of the Protocol and Justification and may be used to offset withholding income tax (“WIT”) of
non-resident investors holding Atacadao shares (“NRI”) pursuant to the described in “b.1.5 —
Brazilian Tax Withholding (investors not residing in Brazil)” below and French tax on financial
transactions (“TET”) pursuant to the described in “b.1.6 — French Tax on Financial
Transactions”, provided that the Extraordinary Dividends will be subject to the following
conditions: (i) the effectiveness of the declaration of Extraordinary Dividends be conditional
upon the consummation of the Transaction; (ii) Extraordinary Dividends shall be declared in
favor of shareholders based on Atacadéo's shareholding position (cut-off date) after the market
close of B3’s trading session on the Closing Date (without taking into consideration the effects
of the Transaction); and (iii) Extraordinary Dividends shall be paid up to the second last
Business Day of the month immediately following the Closing Date.




b.1.4. Brazilian Tax Withholding (investors residing in Brazil)

The earnings of Atacadao's shareholders resident in Brazil, including individuals and legal
entities, investment funds and other entities, as a result of the Transaction may be subject to
income tax and other tax, according to legal and regulatory rules applicable to each investor
category. The investors shall consult their respective advisors about applicable taxation and
shall be directly responsible for the tax payment potentially applicable.

b.1.5. Brazilian Tax Withholding (investors not residing in Brazil)

In relation to any NRI, WIT will be levied on any capital gain due to the Merger of Shares, as
set forth in Article 21, Paragraph 6 of RFB Ruling 1.455/14, as amended by RFB Ruling
1.732/17, and the MergerSub will: (a) withhold the WIT related to any capital gain of the NRI
who fails to submit, directly or through his custody agents, until the date set in Notice to
Shareholders to be timely disclosed by Atacadao (“Tax_ Notice to Shareholders”), the
documentary evidence of the average acquisition cost of their shares of Atacadéao that prove
the inexistence of taxable capital gain; (b) offset the amount of any withheld WIT on behalf of
the NRI against (i) the cash portion amount to which the respective investor is entitled to as a
result of the Redemption of Shares, in case of Class A Shares and Class B Shares; and (ii)
the Extraordinary Dividends and any other credits held against the NRI, including, without
limitation, any dividends, interest on shareholders' equity capital and other cash distributions
that may be declared by Atacadao between the date of the Merger of Shares Agreement and
the Closing Date of the Transaction (“Other Credits”), in case of Class C Shares. Upon election
of Class C Shares, NRIs shall automatically, irrevocably and irreversibly agree, authorize and
instruct the Parties, as the case may be, to deduct from the Extraordinary Dividends and Other
Credits and assign to MergerSub the amount required to withhold the WIT, as an essential
business condition for such an election. In case no Extraordinary Dividends or Other Credits
are paid between the date hereof and the Closing Date, the NRIs that have chosen Class C
Shares as consideration shall be subject to the following requirements: (i) within two (2)
Business Days from the publishing of the material fact by the Company confirming fulfillment
or waiver (as applicable) of all conditions precedent for the Closing of the Transaction, the NRI
shall deliver: (a) the corresponding tax payment slip (DARF) evidencing collection of the
respective capital gain tax in the amount legally substantiated by all reasonably necessary
documentation and/or in such amount agreed with the Company; or (b) provide reasonably
necessary legal and documentary evidence that no capital gain is ascertained under the
Transaction; (ii) the NRI must, from the date of delivery of either (a) or (b) above, refrain from
trading any Company shares in the market or in private transactions; and (iii) the NRI must
collect any balance WIT that the Company deems due on a substantiated basis and deliver
the corresponding tax payment slip within at least 48 (forty eight) hours in advance of the
Closing Date, under penalty of, in case of breach in any of the foregoing cases, being defaulted
to Class B Shares, allowing for the MergerSub to deduct WIT and TFT amounts from the cash
consideration due to such NRI.

MergerSub, as the mergor (incorporadora) of Atacadao’s shares, will use the information
provided to it by the custody agents of the NRIs for the calculation of the capital gain, and such



NRI shall be responsible for the veracity and completeness of such information. The custody
agents shall provide to Atacaddo and the Bookkeeping Agent the data of the NRIs on the
Closing Date, including the average cost of acquisition of Atacad&o's shares, and provide the
corresponding confirmatory documentation, in the form to be determined by Tax Notice to
Shareholders.

In the case of NRIs who fail to timely provide (or otherwise fail to provide in a satisfactory
manner) the documents and information to substantiate their average cost for Atacadéao shares
and corresponding tax basis, MergerSub will (i) consider the lowest historic trading price of the
Atacadéo’s shares on B3 together with the increase of the investment acquisition cost per
share as a result of the capitalization of the profits reserve that will be resolved on the EGM as
the cost of acquisition per share for said NRIs; and (ii) apply the 25% rate over the earnings of
the NRI. The Parties will not be liable, under any circumstances, before Atacadéo's NRIs due
to any subsequent adjustment and/or refund of any overpaid amounts provided the rules herein
have been observed.

MergerSub shall not, under any circumstances, be responsible to NRIs for any subsequent
adjustments and/or refunds of amounts paid in excess of the required amount.

b.1.6. French Tax on Financial Transactions

In relation to any Atacaddo Shareholders that opts to receive Class B Shares or Class C
Shares (by means of which such shareholder will ultimately receive CSA Shares or BDRS),
TFT will be levied at the rate of 0.4% of the total market value of the respective CSA Shares
or BDRs delivered upon settlement of the Transaction, and the Parties reserve the right to: (a)
withhold the TFT; and (b) offset the amount of any TFT paid on behalf of the Atacadao
Shareholder against (i) the cash portion amount to which the respective investor is entitled to
as a result of the Redemption of Shares, in case of Class B Shares; (ii) the Extraordinary
Dividends and Other Credits, in case of Class C Shares. Upon election of Class C Shares,
Atacaddo Shareholders shall automatically, irrevocably and irreversibly agree, authorize and
instruct the Company and MergerSub to deduct from the Extraordinary Dividends and Other
Credits and assign to MergerSub the amount required to withhold and pay the TFT, as an
essential business condition for such election. In the event no Extraordinary Dividends or Other
Credits are paid or exist, then the shareholders who elect Class C Shares shall undertake to
reimburse the Company for the TFT within up to 5 (five) Business Days as of the Closing Date,
under penalty of being deemed in default, being subject to interest in arrears at the rate of 1%
(one percent) per month in addition to a late penalty of 10% (ten percent) over the due and
unpaid amounts.

b.1.7. Independent Committee

On January 17, 2025, the Company's Board of Directors formed the IC, pursuant to Guidance
Opinion 35, to review and negotiate the terms and conditions of the Transaction, including,
without limitation, the Exchange Ratio.

The IC was formed and elected by the Company's Board of Directors on January 17, 2025,



with a majority of independent members. More specifically, it is composed of the Company's
three (3) independent directors, in accordance with B3's Novo Mercado Regulations.
However, since one of the members is also an independent director of CSA, this particular
member was not considered as "independent" for the purposes of the work of the IC. The IC
has hired Machado Meyer, Sendacz e Opice Advogados and Rothschild &Co Brasil Ltda. to
act as its legal and financial advisors, respectively, to assist it in its work.

The IC issued a favorable opinion on the Transaction. In issuing its favorable opinion, the IC
has considered a variety of factors with the assistance of its advisors in relation to matters
relating to the Transaction as the IC has deemed appropriate. The Exchange Ratio was not
determined on the basis of a single, determining factor, but rather on a variety of combined
factors.

On February 11, 2025, the IC has received a fairness opinion issued by its financial advisor
Rothschild & Co Brasil Ltda., indicating that the original Exchange Ratio approved by
Company's Board of Directors on the same date was fair from a financial perspective.
Rothschild & Co Brasil Ltda. has considered the results of its analyses and has not given any
particular weight to a given factor or analysis, having used several methodologies, such as
discounted cash flow, analysis of comparable companies and analysis of comparable
transactions, and has reviewed such information as it deemed appropriate, including historical
market prices and target prices of market analysts.

b.1.8. BDR Option (Class B Shares or Class C Shares)

According to CVM Resolution 182, of May 11, 2023 (“CVM’s Resolution 182”), trading in
secondary markets of BDRs is restricted to "qualified investors", as defined under the terms of
CVM regulations, except if the main market where the securities are traded is a stock exchange
that meets the following criteria: (i) it is headquartered abroad and in a country whose local
supervisor (i.e., the competent securities commission) has entered into a cooperation
agreement with the CVM on consultation, technical assistance and mutual assistance for the
exchange of information, or is a signatory to the multilateral memorandum of understanding of
the International Organization of Securities Commissions — I0SCO; and (ii) it is a stock
exchange classified as a “recognized market” in the regulation of the entity managing the
organized securities market approved by the CVM (i.e., B3’s Issuer Regulation - Regulamento
de Emissores).

Considering that Euronext Paris is not included in the list of "recognized markets" in the B3’s
Issuer Regulations, CSA has requested B3 the inclusion of Euronext Paris in the list of
recognized markets. The market recognition process does not have a defined timeframe to be
concluded and could last several months until the final approval for change to B3’s Issuer
Regulation by the CVM.

In the event of a favorable statement by B3 and subsequent approval by the CVM of the
inclusion of Euronext Paris in the list of "recognized markets" before the closing date of the
Transaction, the Company's shareholders who (a) have chosen to receive Class C Shares or



Class B Shares and have chosen to receive BDRs after the Redemption of Shares; and (b)
are not considered "qualified investors" under the terms of CVM regulations, will receive BDRs
as a result of the Redemption of Shares and will be able to freely trade such BDRs on B3.

In the event of an unfavorable statement by B3 or non-approval by the CVM of the inclusion of
Euronext Paris in the list of "recognized markets" before or after the closing date of the
Transaction, the Company's shareholders who (i) have chosen to receive Class B Shares or
Class C Shares and (a) have elected to receive BDRs as a result of the Redemption of Shares;
or (b) do not confirm their option to receive CSA Shares or BDRs during the Option Period;
and (ii) are not considered "qualified investors" under the terms of CVM regulations; will receive
BDRs as a result of the Redemption of Shares. Such BDRs will be restricted for trading in
the secondary market until Euronext Paris is approved as a "recognized market".

At the request of the holder of the BDR during certain periodic windows, the depositary
institution issuing the BDRs ("Depositary of the BDRs") will proceed with the cancellation of
the respective BDRs, the sale of the CSA Shares backing such BDRs and the delivery of the
net proceeds of such sale (less brokerage fees and other costs of transaction and applicable
taxes) to the former holder of the BDRs. Such periodic windows will expire by December 31,
2025.

The details of these processes (including the periodic windows and deadlines in which holders
of BDRs may request the cancellation of the BDRs and the sale of the CSA Shares that back
them) will be disclosed by the Company in a Notice to Shareholders.

During the process of recognition of Euronext Paris as a "recognized market", BDRs will be
entitled to receive any dividends, interest on equity and other rights declared by CSA through
the Depositary of BDRs.

Regardless of the periodic windows and the deadline mentioned above, the holder of BDRs
may at any time request (subject to the standard restrictions set forth in the agreement with
the Depositary of the BDRSs) the cancellation of the BDRs and the withdrawal of the CSA
Shares that back them, provided that such holder complies with the applicable rules and
formalities to receive and hold shares listed on Euronext Paris.

The approval of Euronext Paris as a "recognized market" is not a condition precedent to the
Transaction and the Company's shareholders who are not considered "qualified investors"
under CVM regulations who elect to receive Class B Shares or Class C Shares that will be
redeemed for BDRs (and not directly for CSA Shares) should be fully aware of the
consequences described above in case the Euronext Paris recognition process is not accepted
by B3 and/or CVM.

b.1.9. Conditions Precedent

According to the Protocol and Justification, the Transaction will be subject to certain
Conditions Precedent (“Conditions Precedent"), including, but not limited to:




(vi) the EGM shall (a) as a condition for the resolution referred to in item (i)(b) below,
approve the Transaction and waive the requirement to obtain the listing of
MergerSub in the Novo Mercado segment of B3, in a special resolution to be taken
by the majority of the Company's free float present at the EGM, for the purposes
of adopting the recommendation for approval by the majority of non-controlling
shareholders provided for in Guidance Opinion 35 and compliance with article 46,
sole paragraph of the Novo Mercado Regulation; and (b) subject to the approval
of item (i)(a) above, approve the Transaction (including, but not limited to, the
approval of the Protocol and Justification, the appraiser and the appraisal reports),
by at least half of the total votes cast by the voting shares, for the purposes of
complying with article 252, paragraph 2, of the Brazilian Corporation Law and the
Company's bylaws;

(vii)  the French contribution appraiser to be designated in the context of the capital
increase of the CSA shall have released its report confirming that (a) the exchange
ratio applied for the capital increase of CSA in consideration of the contribution of
Atacadao shares by CNBV is fair; and (b) that the value of the assets contributed
is at least equal to the amount of the share capital increase including issue
premium; so that CNBV can (x) contribute part or all of Atacadao shares it holds
to CSA, (y) receive CSA Shares for the contributed Atacaddo shares in
consideration and (z) then contribute such CSA Shares to Merger Sub to be used
in the redemption of the Class B Shares and Class C Shares;

(viii)  as the Merger of Shares will give rise to the right of withdrawal by the Company's
shareholders who do not vote in favor of the Merger of Shares or who do not attend
the EGM, the Transaction will be subject to the termination of the 30-day period
after the publication of the minutes of the EGM and the confirmation of the
Transaction by the Company's Board of Directors after the exercise of the right of
withdrawal, subject to the provisions of paragraph 3 of article 137 of the Brazilian
Corporation Law;

(ix) the Option Period must have elapsed; and

x) the Company's Board of Directors shall confirm the verification of the Conditions
Precedent.

b.1.10. Withdrawal Rights

Pursuant to Article 252 of Brazilian Corporation Law, the Merger of Shares shall give rise to
withdrawal rights to Atacaddo shareholders who hold common shares, on an uninterrupted
basis, since the end of the trading session of February 11, 2025, the last trading session before
the date of disclosure of the first Material Fact on the Transaction (February 12, 2025) and who
do not vote in favor of the Transaction, or who do not attend Atacaddo’s EGM that will resolve
on the Transaction, and such right shall be exercised within 30 days from the publication of the
minutes of Atacadao’s EGM ("Withdrawal Rights").

The amount of the refund for the Withdrawal Rights to the dissident shareholders will be BRL
7.42 (seven reais and forty-two cents) per share issued by the Company, which corresponds



to the economic value of the shares issued by the Company on December 31, 2024 (“Base
Date”), determined by Apsis Consultoria Empresarial Ltda. ("Apsis"), based on the discounted
cash flow evaluation criterion, for the purposes of article 8 of the Company's bylaws, which
determines that the refund to dissident shareholders who exercise Withdrawal Rights will be
calculated based on the lower between the economic value and the book value of the shares
issued by the Company.

Considering the Comparative Appraisal Report (as defined in item “f” below) prepared by Apsis
pursuant to article 264, caput of the Brazilian Corporation Law resulted in the comparative
share exchange ratio of 0.0818763644638316'" CSA Share or BDR for one (1) Atacadao
share (or Class C Share to be redeemed), which is less favorable to Atacaddo’s minority
shareholders than the Exchange Ratio, no Withdrawal Rights will be granted to the dissident
shareholders based on Article 264 of the Brazilian Corporation Law, but dissident shareholders
will be entitled to Withdrawal Rights under article 252 of the Brazilian Corporation Law.

c. Main Benefits, Costs, and Risks of Transaction

Main Benefits. The Transaction serves the interests of the Company and its respective
shareholders, to the extent that it:

(4) grants all shareholders of the Company the opportunity to secure liquidity on fair
terms, with a premium of 46.2% and of 39.0% over the volume-weighted average
price (VWAP) of the Company's shares respectively in the last month and the
last three months prior to February 10, 2025 (last trading session before
determination of the exchange ratio), and a premium of 45.9% and of 42.0% over
the exchange ratio (i.e., the quotient between the Company’s share prices and
CSA’s share prices) assuming the VWAP for the same periods and the official
foreign exchange rate released by the Central Bank of Brazil on April 2, 2025;

(5) provides all of the Company's shareholders with the option to roll-up into CSA, a
leading global food retailer, while maintaining indirect exposure to the Company; and

(6) provides the Company's management with greater bandwidth to focus exclusively on
core operations and further contribute to the group's strategy of continuing to deliver
superior shareholder returns.

Costs. The Company estimates that the costs of implementing the Transaction will be
approximately BRL 18 million, including financial advisory fees, valuations, legal advisory fees,
publication expenses, and other related costs.

Risks. The Company does not foresee significant risks arising from the completion of the
Transaction. The main risk identified relates to the inclusion of Euronext Paris in the list of
“recognized markets” before or after the closing date, which depends on a favorable stance
from B3 and approval from CVM. This process has no defined timeline and may take several
months. If B3 or CVM does not approve the inclusion, shareholders who (i) opted to receive

17 One (1) CSA Share or one (1) BDR backed by one (1) CSA Share would be delivered for 12.21 common
shares issued by Atacadao.



class B or class C Redeemable Shares and (a) chose to receive BDRs upon the Redemption
of Shares or (b) did not confirm their option to receive CSA Shares or BDRs within the Option
Period, and (ii) are not considered “qualified investors” under CVM regulations, will receive
restricted BDRs that cannot be traded on the secondary market until Euronext Paris is
approved as a recognized market.

In addition, there are natural risks of price variation of the shares issued by the Company
and the CSA and the BDRs, which are inherent to the capital market and incurred by all

shareholders of the Company, who will also be shareholders of the CSA or holders of BDRs.

d. Exchange Ratio

As a result of the Merger of Shares, each one (1) common share issued by the Company will
be replaced by one (1) Class A, Class B or Class C Redeemable Share issued by MergerSub,
book-entry and without par value, and the choice of the class of Redeemable Shares will be
at the discretion of each shareholder, during the Option Period described in "b.1.1. Option
Period" above.

Subiject to the terms and conditions set forth in the Protocol and Justification (which reflects
the terms and conditions of the Merger of Shares Agreement), the exchange ratio ("Exchange
Ratio") has been determined so that, on the closing date of the Transaction, the Redeemable
Shares will be redeemed ("Redemption of Shares") as follows:

® each one (1) MergerSub class A preferred share (“Class A Share”) shall be
redeemed upon payment, in cash, to its holder BRL 8.50 (eight reais and fifty cents)
per share;

(ii) each one (1) MergerSub class B preferred share (“Class B Share”) shall be
redeemed upon (i) delivery to its holder, at holder’s election, of 0.0502008! common
shares issued by CSA, traded on Euronext Paris (“CSA Shares”) or, subject to the
provisions of the BDR option, 0.0502008'° BDR?°, which will be registered under a
sponsored Level 1 BDR Program, in accordance with CVM Resolution 182, to be
registered for trading on B3, and not subject to any lock-up provision; and (ii) payment,
in cash, to its holder of BRL 4.25 (four reais and twenty-five cents) per share; and

(iii) each one (1) MergerSub class C preferred share (“Class C Share”) shall be
redeemed upon delivery to its holder, at holder’s election, of 0.1004016%! CSA Shares
or, subject to the provisions of the BDR option, 0.1004016% BDRs, not subject to any
lock-up provision.

18 One (1) CSA Share or one (1) BDR backed by one (1) CSA Share will be delivered for every 19.92 common shares issued by
Atacadéao.

19 One (1) CSA Share or one (1) BDR backed by one (1) CSA Share will be delivered for every 19.92 common shares issued by
Atacadéao.

20 Each one (1) BDR will be backed by one (1) CSA Share.

21 One (1) CSA Share or one (1) BDR backed by one (1) CSA Share will be delivered for every 9.96 common shares issued by
Atacadao.

22 One (1) CSA Share or one (1) BDR backed by one (1) CSA Share will be delivered for every 9.96 common shares issued by
Atacadéo.



The Exchange Ratio was originally negotiated between CSA and the Independent Committee,
as detailed in "b.1.7 - Independent Committee" above and later improved in favor of the non-
controlling shareholders. As CSA and CNBYV jointly own 67.4% of the Company's shares,
which will be contributed to the capital of MergerSub prior to the closing of the Transaction,
the Exchange Ratio assigns to the Company's non-controlling shareholders a quantity of CSA
Shares and BDRs equivalent to 32.6% of the Company’s capital stock on this date and will
be subject to the adjustments set forth in the Merger of Shares Agreement.

Apsis prepared the appraisal reports of the shares of the Company and MergerSub, at their
economic value on the Base Date, for the purposes of the Withdrawal Rights (see item
"b.1.10. Withdrawal Rights") and the calculation of the exchange ratios of the shares of the
Company's non-controlling shareholders, pursuant to article 264, caput of the Brazilian
Corporation Law. The economic value of the Company's and MergerSub's shares was
evaluated based on the discounted cash flow criterion, as permitted by CVM Resolution 78,
given that discounted cash flow was not used as a determining criterion to establish the
proposed Exchange Ratio.

In case of declaration of any Extraordinary Dividend, as described in item "1.b.3.Extraordinary
DividendsRelacdo de Troca" above, or any other dividends, interest on equity and other cash
rights declared by Atacadao (“Atacadao Dividends”) based on a shareholding position (cut-
off date) from the date of the execution of the Merger of Shares Agreement and until Closing,
the Exchange Ratio (of Class A Shares, Class B Shares and Class C Shares) shall be
adjusted downwards pro rata to the amount of such Atacaddo Dividends in accordance with
the criterion described in Exhibit | of the Protocol and Justification.

In case of any dividends, interest on equity and other rights declared by CSA or MergerSub
based on a shareholding position (cut-off date) from the date of the execution of the Merger
of Shares Agreement and until Closing, the Atacadao shareholders who choose to receive
either CSA Shares or BDRs shall be entitled to a pro rata payment exclusively in cash, without
any adjustment to the Exchange Ratio and in accordance with the criterion described in
Exhibit | of the Protocol and Justification. For the sake of clarity, any such dividends or other
rights declared by CSA shall not affect the amounts to be paid in cash as a result of the
redemption of Class A or Class B Shares.

The Exchange Ratio will be adjusted in shares for the Company's shareholders who elect to
receive CSA Shares or BDRs, as a result of changes in the share numbers corresponding to
Company’s, CSA’s or MergerSub’s share capital, but not limited to, stock splits, reverse stock
splits, bonus shares or other similar transactions affecting the capital stock of the Company,
CSA or MergerSub, which may occur between the date of the Merger of Share Agreement
and the closing date of the Transaction.

Deloitte Touche Tohmatsu Auditores Independentes Ltda. was engaged to audit MergerSub's
financial statements on the Base Date, as well as to issue a reasonable assurance report on
MergerSub's pro forma financial information, as if the Merger of Shares had occurred on the



Base Date.

e. Approval of Brazilian or foreign authorities

Except with respect to the request for inclusion of Euronext Paris as a "recognized market" in
B3's Issuer Regulations, which will be subject to B3's favorable statement and subsequent
approval by the CVM, the Merger of Shares will not be subject to the appreciation and approval
of any authority, in Brazil or abroad.

f. Calculation of the Exchange Ratio pursuant to Article 264 of the Brazilian
Corporation Law

As mentioned above, Apsis has also been engaged to prepare the appraisal report for the
purposes of the calculation of the exchange ratios of the shares of the Company's non-
controlling shareholders, pursuant to article 264, caput of the Brazilian Corporation Law, and
Article 8, I, of CVM Resolution 78 (“Comparative Appraisal Report”). The economic value of
the Company's and MergerSub's shares was evaluated based on the discounted cash flow
criterion, as permitted by CVM Resolution 78, given that discounted cash flow was not used
as a determining criterion to establish the proposed Exchange Ratio.

Considering the Comparative Appraisal Report prepared by Apsis pursuant to Article 264,
caput of the Brazilian Corporation Law resulted in the comparative share exchange ratio of
0.0818763644638316 CSA Share or BDR for one (1) Atacadao share (or Class C Share to be
redeemed), which is less favorable to Atacadao’s minority shareholders than the Exchange
Ratio, no Withdrawal Rights will be granted to the dissident shareholders based on Article 264
of the Brazilian Corporation Law, but dissident shareholders will be entitled to Withdrawal
Rights under Article 252 of the Brazilian Corporation Law.

g. Capitalization of the profits reserve and increase of the investment
acquisition cost

The Company’s management is also proposing an increase in the Company’s share capital
through the capitalization of the profits reserve in the amount of seven billion, three hundred
and forty-five million reais (BRL 7,345,000,000.00), without the issuance of shares. The share
capital increase transaction, such as proposed, has the legal and economic objective and
consequence of providing the shareholders of the Company with an increase of the investment
acquisition cost held by all shareholders, pursuant to the tax legislation. Such a capital increase
will be conditioned to the prior approval of the Transaction.

2. Other Important Information

Access to Documents

The documentation applicable to the Transaction, including the appraisal reports, the
Protocol and Justification, the Agreement, the EGM’s Call Notice, the EGM’s Management



Proposal, as well as those required under the Brazilian Corporation Law and pursuant to
CVM Resolutions No. 78 and 81 are available to shareholders at the Company’s Investor
Relations Department, at Av. Tucunaré, 211, CEP 06455-000, Barueri, SP, on the
Company’s website (ri.grupocarrefourbrasil.com.br) and on the websites of the Brazilian
Securities Commission (http://www.gov.br/cvm) and of B3 S.A. - Brasil, Bolsa, Balcéo
(http://www.b3.com.br).

Additional information may be obtained from the Investor Relations Department, by e-mail
ribrasil@carrefour.com.

**k*k

The Company will keep its shareholders, and the market informed of subsequent facts
related to the Transaction, in accordance with the law and CVM regulations.

This Material Fact does not constitute an offer of the right to participate in the sale of shares
in the United States, France or any other jurisdiction outside of Brazil, and the Company
and CSA are not soliciting offers to buy in the United States. Any information contained
herein shall not be carried, transmitted, disclosed, distributed, or disseminated in the United
States. The companies do not intend to register any share offering in Brazil, France, the
United States or any capital market agency or regulatory body in any other country.

Séo Paulo, April 3, 2025

Atacaddo S.A.
Eric Alexandre Alencar
Vice President of Finance and Investor Relations Officer
Grupo Carrefour Brasil
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