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Sdo Paulo, May 4, 2023 - Assai Atacadista announces its results for the first quarter of 2023. All comments on adjusted EBITDA exclude other operating expenses and
income in the periods. Figures also include the effects of IFRS 16/CPC 06 (R2) — Leases, which eliminates the distinction between operating and financial leases, except
where stated otherwise.

SALES GROWTH OF +33%, ON STRONG COMPARISON BASIS, WITH CONTINUED MARKET SHARE GAINS (+2.4 p.p)

ADVANCES ON EXPANSION WITH CONCLUSION OF 75% OF CONVERSIONS PROJECT

Inauguration of 3 conversions on 1Q23, reaching 50 converted stores in operation;
In the last 12 months, 59 stores were opened (+38% in sales area), of which 50 conversions and 9 organic;

Even with only 5 months of operation, conversions present revenues above RS 21M/month and sales uplift 2.2x
higher compared to the hypermarket format;
EBITDA margin of converted stores already reached a level of around 5%;

Gross sales of RS 16.6 billion in 1Q23 (+33% vs. 1Q22), an improvement of RS 4.1 billion, mainly propelled by
performance of new stores (+24.7%), ‘same-store’ sales evolution (+7.2%) and increase in customer traffic (+16M
tickets vs. 1Q22);

Gross sales of 16.1% as a result of contribution of the conversions performance and the well-succeed commercial
strategy;

Adjusted EBITDA of R$ 951 million (+26.5%) with margin of 6.3%, despite the increased concentration of stores at the
beginning of the maturation curve (59 stores inaugurated within 12 months);

Net income of RS 72 million impacted by the increased interest rate in the period;

28 stores under construction, of which 13 conversions and 15 organic stores;

Improvements on Customer Relations through CRM basis, with 7 million customers registered;
Identification of 30% of tickets, whose average value is 40% higher than the Company's average;
Focused promotions, increasing loyalty and profitability.

000000

OPERATIONAL AND FINANCIAL HIGHLIGHTS

(RS million) 1Q23 1Q22 A%/ p.p.
Gross Revenue 16,567 12,498 32.6%
Net Revenue 15,096 11,443 31.9%
SSS (Exc. Calendar Effects) 7.2% 6.7% 0.5 p.p.
Expansion 24.7% 15.4% 9.3 p.p.
Gross Profit ) 2,428 1,826 33.0%
Gross Margin ™ 16.1% 16.0% 0.1 p.p.
Selling, General and Administrative Expenses (1,512) (1,097) 37.8%
% of Net Revenue -10.0% -9.6% -0.4 p.p.
Adjusted EBITDA @©) 951 752 26.5%
Adjusted EBITDA Margin ?'® 6.3% 6.6% -0.3 p.p. 2

(1) Includes logistics depreciation (as shown in the Income Statement on page 12);
(2) Earnings before Interest, Taxes, Depreciation, Amortization;
(3) Adjusted for Other Operating Revenue (Expenses);
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“We started 2023 with the conclusion of more than 75% of the conversions project, which performance of sales and margins,
although in operation for only a few months, reinforces the quality of the stores. The continuous gains of market share totaled
2.4 p.p. in 1Q23 and show the success of the commercial dynamics of Assai. We also advanced in the phygital strategy with
the conclusion of the rollout of the new app “Meu Assai”. With the election of the new Board of Directors, formed mostly by
independent members, Assai has become a Corporation, and we will keep improving Company’s corporate governance.

We will follow our strategy of delivering a good purchase experience to our customers, consolidating the strength of our brand
and the value proposition of Assai business model, growing with profitability, and creating value and jobs. | thank everyone
who is with us in this journey.”

Belmiro Gomes, CEO of Assai

CONSISTENT SALES GROWTH

Net Sales

RS billion

RS 11.4 bi
RS 9.4 bi

11.2%

12.0%

1Q21 1Q22 1023 ™

- Expansion - SSS

(1) Excluding calendar effect of -0,1%

Net sales came to R$15.1 billion in 1Q23, increasing +31.9% and R$ 3.7 billion in comparison with 1Q22. This performance
results mainly from:

(i) the strong performance of the 59 stores inaugurated over the last 12 months (+24.7%), especially the
hypermarket conversions;
(ii) the advance of the ‘same-store’ sales (+7.2%), even facing (a) a macroeconomic scenario that still affects the

purchasing power of the population, which, consequently, impacts the customer’s consumption level, and, (b)
a strong comparison basis, especially in March;

(iii) the well-executed sales strategy that aimed to (a) balance sales growth and a margin level suited to market
competitiveness and (b) bring agility in the assortment and services adjustments to meet the customer
demands of each region; and

(iv) the growing customer traffic at our stores, given the constant investments to improve the shopping
experience and the high attractiveness of Assai business model.

Due to these factors, the Company continued recording market share gains, in total-store (+2.4 p.p.) and ‘same-store’
sales basis in the regions where Assai operates.
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CONTINUED EXPANSION PLAN WITH ADVANCES IN CONVERSIONS PROJECT

Assai ended 1Q23 with 266 stores in operation and total sales
area exceeding 1.3 million square meters. In the last 12 months, Conversion
59 new units were inaugurated, totaling an increase of 367
thousand square meters to the sales area, an expansion of +38%
in comparison with 1Q22.

Sdo José

dos Campos (SP)

After the inauguration of 3 hypermarket conversions in the
quarter, two of which in the state of Sdo Paulo and one in Rio de
Janeiro, the Company completed 50 conversions, equivalent to
more than 75% of the project and which, added up, nearly 320
thousand square meters to the network of Assai stores.

Presence in central and well-located commercial points, together with the strong attractiveness of Assai business model,
provide high customer traffic. Therefore, operating only for 5 months on average, conversions, which maturation curve is
more accelerated than the organic expansion, present revenues above RS 21M/month, higher than the Company’s average
and equivalent to a sales uplift of 2.2x when compared to the total sales under the hypermarket format and of 3.2x when
considering just the food perimeter. The margins of the converted stores are nearly 5%, in line with the Company's strategy
of balancing sales growth with a margin level that suits to the market competitiveness.

Also, 28 stores are currently under construction, of which 13 hypermarket conversions and 15 organic stores

PHYGITAL STRATEGY ADVANCES WITH THE LAUNCH OF THE APP “MEU ASSAI”

Available throughout Brazil since April 2023 and supported by a

robust CRM system, the new app “Meu Assai” will provide T‘enzos
greater knowledge of the consumption habits of Assai 4 novidades

customers, and also offer better shopping experience for ' » nOﬁDDMEU’ B
consumers by uniting the experience of the physical world with ASSAI

the online one. The app underlines the Company’s phygital ¥ .
strategy through its new functionalities, such as exclusive §
campaigns and customized offers to both the end customer and
the B2B, aiming to customer loyalty and incentive to
consumption of new categories, as well as greater proximity to
suppliers.

Gl The app was among the 5 most downloaded apps in
Concorra a mais de the week of its launch. The CRM basis already has

40 M I L more than 7 million customers registered, with 30% of

VALES-COMPRA DE R$100

identified tickets, whose average value is 40% higher
than the Company’s average.

BAIXE O APP O 3 . . .
E CONCORRA! Also, revenues from online sales using last milers

applications, which are available in 60 cities and 17
states, grew significantly, with the best quarterly
performance since the beginning of operations. Sales
increased +96% compared to 1Q22 and +16%
compared to 4Q22.
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OPERATING RESULTS

Gross profit achieved R$2.4 billion in 1Q23, up 33.0% on 1Q22 and in line with the sales growth for the period, with margin
of 16.1%. The advance is mainly due to:
(i) theinitial performance of hypermarkets conversions, which presents record of customers traffic and high margins,
especially when considering the few months of operations; and
(i) the commercial strategy to cope with the strong advance of the expansion and the macroeconomic scenario that
puts pressure on the purchasing power of the population.
This result, together with the market share gains in total-store and ‘same-store’ sales basis during the last quarters, proves
the efficiency of Assai business model and the success of the Company’s strategy to keep the equilibrium between sales
grow and margin level adequate to the competitiveness of the market.

Selling, general and administrative expenses represent

Conversion dsica 10.0% of the quarterly net sales, which is mainly due to

Cotia (sP) | .- et U . = the 59 stores inaugurated in the last 12 months that still
. : 3k in the beginning of the maturation curve.

Equity income from Assai’s participation of approximately
18% in the capital of FIC came to R$12 million in 1Q23, an
increase of RS 4 million on 1Q22 due to lower default than
expected. Passai cards issued totaled 2.3 million at the
end of the period and represents 4.4% of sales.

Adjusted EBITDA reached R$951 million in 1Q23, an increase of R$200 million on 1Q22, a growth equivalent to 26.5%. The
margin of 6.3% was affected by expansion-related pre-operating expenses (-0.1 p.p.) and by the strong advance of the
expansion in 4Q22, with the opening of 37 new stores that are still in the early stage of maturation.

951

EBITDA (%)
Margin

Resilient margin even facing a record
expansion in the last 12 months
50 conversions and 9 organics

1% Net Sales
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FINANCIAL RESULT DIRECTLY AFFECTED BY HIGHER INTEREST RATES

(RS million) 1023 1Q22 A%/ p.p.
Cash profitability 43 32 34.4%
Cost of debt (377) (176) 114.2%
Cost of Receivable Discount (26) (19) 36.8%
Other financial revenues/expenses and Inflation Adjustments (68) (39) 74.4%
Net Financial Revenue (Expenses) (428) (202) 111.9%
% of Net Revenue -2.8% -1.8% -1.0 p.p.
Interest on lease liabilities (202) (100) 102.0%
Net Financial Revenue (Expenses) - Post IFRS 16 (630) (302) 108.6%
% of Net Revenue - Post IFRS 16 -4.2% -2.6% -1.6 p.p.

The net financial result post-IFRS16 was RS 630 million at the quarter-end, equivalent to 4.2% of net sales. Net financial
expenses excluding the effects from interest on lease liabilities amounted to RS 428 million, corresponding to 2.8% of net
sales. This is the result of the effect of increased interest rates, with CDI growth from 2.43% in 1Q22 to 3.25% in 1Q23, and
the higher volume of gross debt resulting from the Company’s strong expansion.

NET INCOME AFFECTED BY A CHALLENGING MACRO SCENARIO

Net income reached R$72 million in the quarter, with a 0.5% margin, due to the high interest rate scenario, which
significantly affected the financial result in the period.

INVESTMENTS LEVEL REFLECTS ADVANCE IN EXPANSION

(R$ million) 1Q23 1Q22 A
New stores and land acquisition 395 608 (213)
Store Renovation and maintenance 29 33 (4)
Infrastructure and others 26 17 9
Gross Total Investiments 450 658 -208

Total quarterly investments amounted to RS 450 million. This level mainly reflects the inauguration of 3 new conversions
in 1Q23 and the advance in the Company’s expansion process, with 28 stores under construction, of which 13 are
hypermarket conversions and 15 are organic stores.
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INDEBTEDNESS IN LINE WITH THE STRONG ADVANCE IN EXPANSION

(RS million) 1Q23 1Q22
Short Term Debt (1,305) (291)
Loans and Financing (822) (23)
Debentures (517) (279)
Derivative Financial Instruments - Fair Value Hedge 34 11
Long Term Debt (11,349) (10,625)
Loans and Financing (735) (1,528)
Debentures (10,808) (9,169)
Derivative Financial Instruments - Fair Value Hedge 194 72
Total Gross Debt (12,654) (10,916)
Cash and Financial Investments 4,134 4,389
Net Debt (8,520) (6,527)
Adjusted EBITDA 2,925 2,863
Credit Card Receivables not Discounted 378 222
Net Debt incl. Credit Cards Receivable not discounted (8,142) (6,305)
Net Debt incl. Credit Cards Receivable not discounted / Adjusted EBITDA @ -2.78x -2.20x

WEBITDA LTM before IFRS 16.

The net debt/Adjusted EBITDA ratio reached 2.78x in 1Q23 and is within the Company’s expectations in the context of high
investments. The current level is explained by (i) payments related to the acquisition of hypermarket commercial points;
(ii) investments in 59 stores in the last 12 months; and (iii) continuity of the expansion project, with 28 stores under
construction, of which 13 conversions and 15 organics.

Net Debt / EBITDA is in line with the previous quarters, excluding the seasonality of 4Q22, due to the investment in the
conversion project:

2.78x
2.72x 2.68x

2.20x

2.19x

1Q22 2Q22 3Q22 4Q22 1Q23

== Net Debt / Adjusted EBITDA
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CASH GENERATION OF RS 2.9 BILLION IN 1Q23

(R$ milion) 1Q23 1Q22 A
EBITDA Pre-IFRS 16 2,925 2,863 62
Paid Taxes 0 (195) 195
Change in WK 0 644 (644)
Operational Cash Generation 2,925 3,312 (387)
Capex (3,217) (2,354) (864)
Commercial Points Acquisition (70) (1,850) 1,780
Free Cash Generation (362) (892) 529
Dividends (194) (130) (64)
Cost of Debt (1,658) (781) (877)
Free Cash Generation to Shareholders (1,852) (911) (941)

W Accumulated LTM

Operating cash generation reached RS 2.9 billion in the last 12 months. The result is in line with the Company's
expectations, given the expansion progress, with 59 stores opened in the last 12 months that are in the maturation
phase, in addition to the 28 stores under construction.

In the last 12 months, the net amount referring to the acquisition of commercial points of hypermarket totaled RS 70
million, since it considers the reimbursements received referring to the owned properties that were sold to the real
estate fund.
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ESG STRATEGY

Assai, as an inherent part of its business model, implements initiatives to foster a more responsible and inclusive society
based on five strategic pillars:

1. Combating Climate Change: innovating and enhancing environmental management;

2. Integrated Management and Transparency: improving ESG practices through ethical and transparent
relationships;

3. Transforming the Value Chain: co-building value chains committed to the environment and people;

4. Engaging with Society: acting as an agent of change to promote fair and inclusive opportunities;

5. Valuing our People: being a reference in fostering diversity, inclusion and sustainability through our employees.

ESG highlights of 1Q23 include:

e Donation of 35.4 tons of food and hygiene and cleaning items to families in situations of vulnerability affected
by the heavy rains in Bahia, Acre, Maranhao, North Coast of Sdo Paulo and the Yanomami Indigenous
populations.

e Increase of 78% in combatting waste of food in the stores. In line with the social strategy of Combating Food
Insecurity, the Company became signatory of the Everyone around the Table Movement, a Brazilian coalition
of companies and organizations that join to reduce the impacts of hunger in Brazil and to work in the reduction
of food waste.

e Advances in the commitment to increase diversity and equal opportunities for everyone:
25.5% of women in leadership positions (manager and above) (+1.2 p.p. vs. 1Q22);

o Increase of 41% (vs. 1Q22) in the transgender work force;
o 64.1% of employees self-declared black or brown, with an increase of almost 10 thousand employees;
o 5th Woman’s Week — approaching themes such as Career, Combating Violence Against Women,

Sisterhood and Women’s Empowerment — 23,236 employees attended it, 153% higher than in 1Q22; and
o Recognition in two categories in the Great Place to Work (GPTW) Diversity Ranking: among the 10 best
companies to work for people above 50 and for inclusion of persons with disabilities.

Also, Assai disclosed in April the Company’s Annual and Sustainability Report on its performance in 2022. (Click here
to access the document). In the report, we reinforce our commitments on ESG fronts, such as the goal of reducing
emissions by 38% by 2030 (base year 2015).



https://api.mziq.com/mzfilemanager/v2/d/ec14f0ab-c5d4-4b12-a413-b6cc7475ed98/ad479e85-456f-2bd8-0c00-825d274cdd47?origin=2
https://api.mziq.com/mzfilemanager/v2/d/ec14f0ab-c5d4-4b12-a413-b6cc7475ed98/ad479e85-456f-2bd8-0c00-825d274cdd47?origin=2
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ABOUT SENDAS S.A.

Assai is a cash and carry wholesaler serving small and midsized merchants as well as consumers in general seeking unit
items as well as large volumes. With gross sales of around R$ 60 billion in 2022, Assai is the 2" largest Brazilian retail
company and one of the 10 best Brazilian companies to work for in its segment (“Super Large” category, according to the
GPTW 2022). Present in the five regions of the country, Assai has more than 260 stores distributed in 23 states (in addition
to the Federal District) and has more than 70 thousand employees.

Since 2021, Assai shares have been traded both on the Sdo Paulo Stock Exchange (B3) - under the ticker ASAI3 - and on the
New York Stock Exchange (NYSE), being the only one in its segment listed on both. In 2022, the Company was considered
Top of Mind in the “Wholesale” category in a survey carried out by the Datafolha Institute; and elected the best company
in the “Retail Trade” branch of Valor 1000. Assai is among the 20 most valuable brands in the country in an annual ranking
promoted by Interbrand, being the 1°t in food retail.

INVESTOR RELATIONS CONTACTS

Gabrielle Castelo Branco Helu
Investor Relations Officer

Ana Carolina Silva
Beatris Atilio

Daniel Magalhaes

E-mail: ri.assai@assai.com.br
Website: www.ri.assai.com.br
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APPENDICES

OPERATIONAL INFORMATION

| — Number of stores and sales area

# of Stores 1Q19 1Q20 1Q21 1Q22 2Q22 3Q22 4Q22 1Q23
Southeast 88 93 101 113 115 122 138 141
Northeast 34 43 49 59 61 65 74 74
MidWest 14 16 18 21 21 22 25 25
North 5 10 11 16 16 17 17 17
South 4 5 5 7 7 7 9 9
Total 145 167 184 216 220 233 263 266
Sales Area (thousand sqm meters) 599 714 810" 986 1,007 1,091 1,307 1,326

o Adjustment of Sales Area

11
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FINANCIAL INFORMATION
Il — Income Statement
1Q23 1Q22 A%
RS - million
Gross Revenue 16,567 12,498 32.6%
Net Revenue 15,096 11,443 31.9%
Cost of Goods Sold (12,645) (9,602) 31.7%
Depreciation (Logistic) (23) (15) 53.3%
Gross Profit 2,428 1,826 33.0%
Selling Expenses (1,306) (929) 40.6%
General and Administrative Expenses (206) (168) 22.6%
Selling, General and Adm. Expenses (1,512) (1,097) 37.8%
Equity income 12 8 50.0%
Other Operating Revenue (Expenses), net 4 (8) -150.0%
Depreciation and Amortization (313) (204) 53.4%
Earnings Before Interest and Taxes - EBIT 619 525 17.9%
Financial Revenue 70 70 0.0%
Financial Expenses (700) (372) 88.2%
Net Financial Result (630) (302) 108.6%
(Loss) Income Before Income Tax (11) 223 -104.9%
Income Tax and Social Contribution 83 (9) -1022.2%
Net Income - Total Controlling Shareholders 72 214 -66.4%
EBITDA - (Earnings before Interest, Taxes, Depreciation, Amortization) 955 744 28.4%
Adjusted EBITDA 951 752 26.5%
% of Net Revenue 1Q23 1Q22 A p.p.
Gross Profit 16.1% 16.0% 0.1 p.p.
Selling Expenses -8.7% -8.1% -0.5 p.p.
General and Administrative Expenses -1.4% -1.5% 0.1p.p.
Selling, General and Adm. Expenses -10.0% -9.6% -0.4 p.p.
Equity Income 0.1% 0.1% 0.0 p.p.
Other Operating Revenue (Expenses) 0.0% -0.1% 0.1p.p.
Depreciation and Amortization -2.1% -1.8% -0.3 p.p.
EBIT 4.1% 4.6% -0.5 p.p.
Net Financial Result -4.2% -2.6% -1.5 p.p.
(Loss) Income Before Income Tax -0.1% 1.9% -2.0 p.p.
Income Tax 0.5% -0.1% 0.6 p.p.
Net Income - Total Controlling Shareholders 0.5% 1.9% -1.4 p.p.
Earnings before Interest, Taxes, Depreciation, Amortization - EBITDA 6.3% 6.5% -0.2 p.p.
Adjusted EBITDA 6.3% 6.6% -0.3 p.p.

12
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11l — Balance Sheet

ASSETS
(RS million) 31.03.2023 31.12.2022
Current Assets 12,378 14,179
Cash and cash equivalent 4,134 5,842
Trade receivables 566 570
Inventories 6,324 6,467
Recoverable taxes 1,010 1,055
Derivative financial instruments 34 27
Assets held for sale 95 95
Dividends receivable 7 -
Other accounts receivable 43 52
Other current assets 165 71
Non-current assets 26,711 26,439
Deferred income tax and social contribution 88 6
Recoverable taxes 840 927
Derivative financial instruments 194 155
Related parties 270 252
Restricted deposits for legal proceedings 52 56
Other non-current assets 8 9
Investments 838 833
Property, plan and equipment 19,388 19,183
Intangible assets 5,033 5,018
TOTAL ASSETS 39,089 40,618
LIABILITIES
(RS million) 31.03.2023 31.12.2022
Current Liabilities 15,323 16,416
Trade payables, net 7,635 8,538
Trade payables - Agreements 1,687 2,039
Trade payables - Agreements - Acquisition of Extra stores 2,739 2,422
Borrowings and financing 822 829
Debentures and promissory notes 517 431
Payroll and related taxes 583 584
Lease liabilities 349 435
Related parties 173 201
Taxes payable 225 265
Deferred revenues 305 328
Dividends and Interest on own Capital 68 111
Other current liabilities 220 233
Non-current liabilities 19,786 20,306
Trade payables - Agreements - Acquisition of Extra stores - 780
Borrowings and financing 735 737
Debentures and promissory notes 10,808 10,594
Provision for legal proceedings 211 165
Related parties 56 60
Lease liabilities 7,930 7,925
Deferred revenues 29 31
Other non-current liabilities 17 14
Shareholders' Equity 3,980 3,896
Capital stock 1,265 1,263
Capital reserve 45 36
Profit reserve 2,671 2,599
Other comprehensive results (1) (2)
TOTAL LIABILITIES AND SHAREHOLDER'S EQUITY 39,089 40,618

13
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IV — Cash Flow

(RS millions) 31.03.2023  31.03.2022
Net income for the period 72 214
Deferred income tax and social contribution (83) (9)
(Gain) loss on disposal of property, plant and equipment and lease (6) 3
Depreciation and amortization 336 219
Interests and monetary variation 694 352
Share of profit and loss of associate (12) (8)
Provision of legal proceedings 57 13
Provision of stock option 9 4
Provision for inventory losses and damages 120 79
Provision of allowance for doubtful accounts - 3
1,187 870

Variation of operating assets

Trade receivables 9 (148)
Inventories 23 (544)
Recoverable taxes 132 (132)
Other assets (88) (29)
Related parties (48) 18
Restricted deposits for legal proceedings 4 2

32 (833)

Variation of operating liabilities

Trade payables (1,111) 856
Payroll and related taxes (1) 29
Taxes and social contributions payable (33) (19)
Other accounts payable (11) (11)
Provision for legal proceedings (14) (14)
Deferred revenues (25) (25)
(1,195) 816
Net cash generated by operating activities 24 853
Purchase of property, plant and equipment (527) (675)
Purchase of intangible assets (22) (602)
Acquisition of assets held for sale - (250)
Proceeds from the sales of property, plant and equipment 15 -
Net cash used in investment activities (534) (1,527)

Cash flow from financing activities

Capital contribution 2 1
Funding of borrowings and financing - 2,759
Cost of funding of borrowings and financing (10) (28)
Payments of borrowings and financing (39) (13)
Payments of interest on borrowings and financing (142) (43)
Dividend and Interest on own Capital Paid (50) -

Payments of lease liabilities (151) (28)
Payment of interest on lease liability (238) (135)
Payment of intangible assets (570) -

Net cash (used in) generated by financing activities (1,198) 2,513
Cash and cash equivalents at the beginning of the period 5,842 2,550
Cash and cash equivalents at the end of the period 4,134 4,389
Net (decrease) increase in cash and cash equivalents (1,708) 1,839
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