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2024 WAS A YEAR OF GREAT TRANSFORMATION FOR CARREFOUR.

2024 was a year of great transformation for
Carrefour.

In an environment still impacted by pressure
on purchasing power, our Group maintained
its focus and continued to successfully roll out

its strategic plan.

Carrefour strengthened its commercial
momentum in key markets, thanks to an
increasingly competitive offering and continual

improvements in operational performance.

Our Carrefour-brand products enjoyed
sustained growth, our digital transformation
accelerated as we embraced the shift to
artificial intelligence, and customer satisfaction,
measured by the NPS index, improved by a
further 5 points at Group level.

In keeping with our raison d'étre, the Food
Transition for All, we breathed new life into
our «Act for Food» programme with a view to
making healthy and sustainable products more

accessible.

2024 was also a year of major strategic
consolidation for Carrefour, with the successful
integration of the Cora and Match banners. This
acquisition, the most significant in more than
two decades, bolstered our network in France.
At the same time, our leading position in Latin
America was strengthened by the unparalleled
competitiveness of our business model. This
was especially true of Atacadao in Brazil,
which has now become the Group's other core
market.

In 2024, we also stepped up our commitment to
social and environmental stewardship. Our CSR
index reached 111%, a mark of the progress we
have made on major issues such as inclusion,

diversity and the ecological transition.

This has all been possible thanks to the
commitment of all our stakeholders. | would
like to express my gratitude, particularly to all
our employees and franchise partners, who
throughout the year, demonstrated unfailing
commitment to serving our customers, and
who have enabled the Group to successfully
reach this new milestone in our Carrefour 2026

strategic plan.

Alexandre Bompard
Chairman and Chief Executive Officer
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GROUP OVERVIEW

Group profile — Executive summary 2024

1.1 Group profile — Executive summary 2024

This section references SBM-1: market position, strategy, business model(s) and value chain, and SBM-2: interests and views of

stakeholders.

111 FACTS AND FIGURES

Operating an extensive multiformat and omni-channel network,
Carrefour is one of the world's leading food retailers. Its
15,244 stores and e-commerce sites welcome 80 million
customers every year.

The Group, which has 324,750 employees in eight countries
(France, Spain, ltaly, Belgium, Romania, Poland, Brazil and
Argentina), reported 94,550 million euros in gross sales in 2024,
an increase of 9.9% like-for-like (LFL). Recurring operating income
came to 2,213 million euros, up 14% at constant exchange rates
and comparable scope of consolidation and accounting
standards.

In a mixed economic environment, with slower inflation but
continued pressure on purchasing power, Carrefour confirmed
the resilience of its commercial strategy and the attractiveness of
its model. In Europe, the Group stepped up its investments to
strengthen its competitiveness, launching price-reduction
campaigns that helped drive trading and resulted in a significant
improvement in Carrefour's price image and customer
satisfaction (5-point increase in the Group NPS®). In France, the
rapid integration of 60 Cora hypermarkets and 115 Match
supermarkets, and the acquisition of 27 Casino supermarkets and
hypermarkets, cemented Carrefour's leadership in its home
market and underpinned its favourable market share momentum.
In Spain, the Group strengthened its position by completing the
acquisition of 40 SuperCor supermarkets and convenience
stores. Brazil delivered a strong performance across all formats
and consolidated its leadership with the continued ramp-up of
former Grupo BIG stores. To address the challenges of
purchasing power and food quality, the Group launched its Act
for Food Partll programme in six countries, focusing on the
affordability of healthy and sustainable products.

UNIVERSAL REGISTRATION DOCUMENT 2024 / CARREFOUR

The year was also marked by the success of the Paris 2024
Olympic and Paralympic Games. As a premium partner, Carrefour
reaped tremendous benefits, both commercially and for its
image.

The implementation of the Carrefour 2026 strategic
transformation plan continued, notably with the continued
growth of private-label products, which now represent 37% of
the Group's food sales (up 1 point year on year), and the launch
of group purchasing through the Eureca European platform. The
Group continues to develop the franchising model, with the
opening of a record number of franchised stores in France and
the expansion into a new host community, Gibraltar, through
framework franchise agreements.

The Group's digital model is taking shape, with the growth of
data and retail media activities through the development of
commercial partnerships with Unlimitail, the joint venture with
Publicis. Carrefour's e-commerce business continues to grow
strongly, with an 18% increase in GMV. The Group's digital
transformation is gathering pace, with the increasing use of
technology, data and Al solutions.

The Group remains very focused on its key CSR npillars,
particularly climate, diversity and inclusion, with a focus on
diversity of origin and disability, two issues to which Carrefour is
particularly committed. The Group’s CSR and Food Transition
Index, which reflects the rate of achievement of annual targets in
this area, came to 111% at the end of 2024.

In terms of cash-flow generation, 2024 was in line with the
trajectory of the Carrefour 2026 plan, with net free cash flow of
1,457 million euros. The Group achieved its share buyback target
of 705 million euros. Carrefour's strengthening of its balance
sheet and liquidity since 2018 has proved effective against the
backdrop of macroeconomic uncertainties and rapid changes in
food retailing.

www.carrefour.com



1.1.2 BUSINESS OVERVIEW

GROUP OVERVIEW

Group profile — Executive summary 2024

Present in more than 40 countries worldwide, Carrefour operates
directly in eight countries in Europe (France, Spain, Italy, Belgium,
Romania and Poland) and Latin America (Brazil and Argentina).
Together, France, Spain and Brazil account for 81% of
consolidated gross sales. Carrefour continues to develop its store
base in these countries, either directly or, increasingly, through
franchising and lease management contracts (see 1.1.3). In Asia,
the Middle East, Africa and other geographies, the Group works
with local partners who are managing and expanding a network
of stores under Carrefour banners. In 2024, the Group had
15,244 Carrefour-banner stores worldwide.

The Carrefour group serves its customers through a full range of
retail formats, from hypermarkets and supermarkets to
convenience stores, cash & carry outlets and the “club” format
with the banner Sam’s Club. Its omni-channel structure gives
customers the option of shopping in-store, ordering online,
having their shopping home delivered or picking up their
purchases from a sales outlet or a Drive.

113

In France, the Carrefour group had 6,468 stores under its banners
at year-end 2024, of which 6,261in mainland France and
207 through partners in overseas territories. They break down
into five formats: 325 Carrefour hypermarkets (including the
60 Cora hypermarkets converted to the Carrefour banner in the
fourth quarter of 2024), 1,056 Carrefour Market supermarkets,
115 Match supermarkets, 4,784 convenience stores (Carrefour
City, Carrefour Contact, Carrefour Express, Bio c'Bon, etc.),
153 cash & carry stores (Promocash and Atacaddo) and 35 soft
discount stores (Supeco).

In Europe (excluding France), Carrefour operated 6,083 stores
under its banners at end-2024, including 467 hypermarkets,
2,251 supermarkets, 3,249 convenience stores, 12 cash & carry
stores and 104 soft discount stores (Supeco).

The Group is also a leading retailer in Latin America, where its
multi-format store base in the two growth markets of Argentina
and Brazil comprises 193 hypermarkets, 160 supermarkets,
627 convenience stores, 413 cash & carry outlets and 58 Sam'’s
Club stores.

A CENTRAL PLACE FOR LEASE MANAGEMENT AND FRANCHISING

Lease management and franchising are core aspects of
Carrefour's business model. Since 2018, 90% of shop openings in
Europe have been on a franchise basis. Franchisees play an
increasingly important role in the Group’s development and
performance. In return, Carrefour is committed to an open
dialogue and to providing these partners with quality services and
support.

Carrefour France had another record year in terms of local
network expansion, with the opening of 450 new stores in
France in 2024.

Carrefour has 8,834 franchised stores in the eight countries in
which it operates directly (5610 in France, 3,222 in Europe
excluding France and two in Argentina) and 1,620 stores with
partners in France and Europe, ie., a total of 10,454 stores
operated by third parties.

Carrefour also operates 1,242 stores with local franchisee
partners in other regions around the world (Asia, the Middle East,
Africa, etc.).

UNIVERSAL REGISTRATION DOCUMENT 2024 / CARREFOUR

7



GROUP OVERVIEW

Group profile — Executive summary 2024

1.1.4 OUR OPERATING REGIONS

15,244 stores 6,261 713 783
around the world stores stores

2 25D
0 S
a39%
25 | o

Carrefour group France Belgium Poland

stores

Argentina Brazil Spain Italy
679 772 1,533 1,185
stores stores stores stores

[ ] Integrated countries/regions @ Franchised countries/regions

* Metropolitan France.

**On June 30, 2023, Carrefour announced that it had completed the sale of its 60% stake in Carrefour Taiwan to Uni-President.
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HISTORY OF THE GROUP

GROUP OVERVIEW

Group profile — Executive summary 2024

1959

The Carrefour
Supermarchés
company was created
following a meeting
between Marcel

1966

The Carrefour logo
was created to mark
the opening of the
hypermarket in
Vénissieux, near Lyon.

1970

o finance its growth,
Carrefour was listed
on the Paris Stock
Exchange, a first for
the retail sector.

Fournier, owner of a
novelty shop in
Annecy, and the
Badin-Defforey
business, a grocery
wholesaler in Lagnieu.

19/6

To offer its customers more affordable products,
Carrefour reinvented its business and started to sell
its own products. This was the beginning of
produits libres (unbranded products) in plain
packaging that would go on to revolutionise the
consumer products business.

1993

The Group inaugurated
its first stores in Italy
and then, in 1995, in
China.

1996

in need.

1965

France's first hypermarket was opened at
Sainte-Geneviéve-des-Bois, in the Paris region.
The first of its kind, this 2,500 sq.m. self-service
hypermarket offered a vast choice of products at
low prices and had 400 free parking spaces.

The first partnerships with Food Banks
were set up to redistribute food
approaching its use-by date to those

1981

Carrefour created the PASS
card, a credit card and
customer loyalty card rolled
into one, which was an
immediate success. Just three
years after its launch, 200,000
customers had PASS cards and
had used them for more than
four million transactions

1982

Changes in legislation and new
consumer habits encouraged
international development,
which led to store openings in
Argentina and then, in 1989, in
Taiwan.

1997

recipes.

It depicted the first
letter of the word
Carrefour placed in the
middle of a diamond
with the left half
coloured red and the
right half coloured
blue, with black lines
above and below.

1973

Carrefour expanded
internationally and
explored new markets,
opening its first stores
in Spain under the
Pryca banner, followed
by Brazil in 1975.

199/

Carrefour developed a new relationship
with the agricultural industry by creating

a completely new type of partnership,
“Carrefour Quality Lines". The same year,
Carrefour ushered in the era of organic
products in retail with its Boule Bio organic
bread.

Carrefour continued to expand
internationally, opening its first stores in
Poland. At the same time, the Group
created its “Reflets de France” brand for
products based on traditional French

UNIVERSAL REGISTRATION DOCUMENT 2024 / CARREFOUR
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Group profile — Executive summary 2024

On August 30, Carrefour submitted a friendly
19 9 9 tender offer for the shares of Promodes,
a company founded in 1961 by two Normandy
families with a background in wholesale trade,
the Duval-Lemonniers and the Halleys.
The merger between Carrefour and Promodés, authorised by the
European Commission in 2000, resulted in the creation of the world's
second-largest retailer. The new Carrefour employed 240,000 people
and had more than 9,000 stores throughout the world.

1998

As the 1990s drew to a close, the Group underwent
significant change and brought together various banners.
After signing an agreement in 1997 with Guyenne &
Gascogne, Coop Atlantique and the Chareton group,
Carrefour purchased Comptoirs Modernes in October
1998, acquiring more than 700 stores operating under the
Stoc, Comod and Marché Plus banners.

10

2007

The Group
strengthened its
presence in many
countries between
2000 and 2010,
either through
controlled expansion
or targeted
acquisitions,
including France and
Romania (Hyparlo,
Artima, Penny
Market), Belgium
(GB), Poland (Ahold),
Italy (GS), Brazil
(Atacadado), Argentina
(Norte) and Spain
(Plus).

2014

To gain more control over its
ecosystem, Carrefour and its
institutional partners created
Carmila, a company dedicated
to revitalising the shopping
centres adjacent to its
hypermarkets in France, Spain
and ltaly. The year was also
shaped by the acquisition of the
Dia network and the integration
of 128 Coop Alsace stores in
France, the acquisition of 53 Billa
supermarkets and 17 Il Centro
stores in ltaly and the sale of a
10% stake in its Brazilian
subsidiary to Peninsula, designed
to strengthen the Group's local
roots in Brazil.

2008

Carrefour initiated a major renovation programme in
its stores, converting its Champion supermarkets, for
example, to the Carrefour Market banner. In record
time, the 1,000 French stores were rebranded to offer
a wider range of products and services, a simplified
customer path through the aisles, and the benefits

of the Carrefour programme.

2016

Carrefour continued to
expand its network, with
the development of its
convenience banners
and the acquisition of
Billa supermarkets in
Romania and Eroski
stores in Spain. In
addition, the Group
proceeded to the
acquisition of Rue du
Commerce and
Greenweez in France
and the launch of new
e-commerce operations
in China, Poland,
Argentina and Brazil.

UNIVERSAL REGISTRATION DOCUMENT 2024 / CARREFOUR

2013

Carrefour joined forces with the CFAO group,
establishing a joint company to develop
various formats of Carrefour stores in West
and Central Africa. The same year, the Group
launched an asset modernisation
programme. During the programme’s first
year, 49 hypermarkets and 83 supermarkets
were renovated and remodelled in France.

2018

Carrefour reinvented its business

model and started to implement the

Carrefour 2022 transformation plan

inspired by its ambition to become the

world leader in the food transition for

all by 2022. The idea is to enable

everyone to eat better at affordable

prices by offering healthy, safe,

balanced foods produced using

sustainable and socially responsible

farming methods. To achieve its ambition, Carrefour is creating
an omni-channel universe in which its online presence is
closely integrated with its physical store network and the
emphasis is on quality food, available everywhere at any time.
Carrefour acquired the So.bio banner and launched Act for
Food, a global action plan for better nutrition.

www.carrefour.com



2019

Carrefour is celebrating its
60th anniversary. Pursuant to
the "Pacte” law adopted by
the French Parliament, the
Group has included a
purpose (raison d'étre) (see
Section 1.1.6) in its Articles of
Association. This measure,
adopted at the Shareholder’s
Meeting on June 14, 2019 on
the recommendation of the
Board of Directors, was taken
to support Carrefour in fully
embracing its ambition to
become the world leader of
the food transition for all by
2022. The Group sold its
businesses in China.

model as a Digital Retail Company, Carrefour is committed to
making the best available to all its customers, and to building a
cutting-edge Group (see Section 1.3 of this Universal Registration
Document).d’Enregistrement Universel).

2020

In response to the Covid-19 epidemic, the
Group fulfilled its mission as a food distributor

while protecting its employees and customers.

The health crisis confirmed the relevance of
Carrefour's strategic choices in favour of the
food transition, local purchasing, the link
between food, health and the environment,
low prices and e-commerce. Carrefour also
adopted a new customer-oriented approach
in 2020, with an emphasis on revitalizing
customer traffic and driving comparable
growth, notably by deploying the 5/5/5
method, which makes customer satisfaction
central to all of the Group's initiatives. Lastly,
Carrefour continued its policy of targeted and
value-creating acquisitions (acquisition of
Sorgente Natura, the Italian leader in organic
food, acquisition of a 49% stake in Ewally, a
Brazilian fintech company).

2022

Carrefour is stepping up its
transformation through the
new strategic plan, Carrefour
2026. Working from its raison
d'étre, the food transition for
all, and its omni-channel

2023

Carrefour celebrated the 60th anniversary of
the opening of its first hypermarket in the
southern Paris suburb of Sainte-Genevieve-
des-Bois, a ground-breaking store format in
France at the time. Carrefour signed an
agreement to acquire Cora and Match stores.

+ The highlights of 2024 and the first
quarter of 2025 are presented in Section
1.1.8 of this Universal Registration
Document.

GROUP OVERVIEW

Group profile — Executive summary 2024

2021

Carrefour is committed to becoming a
global leader in digital retailing by 2026
with a data-centric and digital first strategy.
Its transformation into a digital retail
company will be based on four key drivers,
presented at the Group's Digital Day on
November 9, 2021: acceleration of
e-commerce; ramp-up of data and retail
media activities; digitization of financial
services; and transformation of traditional
retail operations through digital
technology. The new model will be an
accelerator of growth, market share and
financial performance for the Group.

2024

« Carrefour acquired

27 Casino stores and finalised
the acquisition of 60 Cora
hypermarkets, all converted
to the Carrefour banner in
the fourth quarter, and

115 Match supermarkets.

» The Group contributed to
the success of the Paris
Olympic and Paralympic
Games as one of the event's
premium partners.
 Carrefour launched Act for
Food Part Il programme. The
approach places its raison
d'étre, food transition for all,

at the heart of the Group's activities.

UNIVERSAL REGISTRATION DOCUMENT 2024 / CARREFOUR 11
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1.1.6 OUR BUSINESS MODEL

Our business model

Our challenges e New eating behaviours e Consumer behaviours transformed by
digital technology e Duty to provide affordable healthy food e An evolving agricultural model
e Limited natural resources e More intense competitive pressure

Production* % @ Logistics
1 Animal $

husbandry < Processing

facilities
/ ////
¥

Farming

Production
facilities
. DN
° S @ NG
Fishing ‘W
@, S
\ )
oV @
=R

Con\{enience ' @// Hypermarkets ‘
stores
Specialt < ”‘ .”
(

NN

A

)

banners

Cash & carry organic, soft discount, etc.) % Supermarkets

Distribution & services

E-commerce Services

Carrefour.com, marketplace & Drive apps,
walk-in Drive, home delivery, express delivery,
quick commerce

Banking and insurance, travel, vehicle hire,
package pick-up/drop-off, postal network

\
\
\
\
\
\
\
\
\
\
\
\
\
\
\
\
.
\
\
C)I

* Carrefour contributes to production by requiring partner producers to comply with certain specifications
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Our assets

e Our skilled employees ® Responsible and multicultural approach

GROUP OVERVIEW

Group profile — Executive summary 2024

® Broad geographic footprint e Ability to adapt to production and consumption modes

RELATIONAL CAPITAL HUMAN & INTELLECTUAL ECONOMIC & FINANCIAL

NATURAL AND
ENVIRONMENTAL CAPITAL

CAPITAL

CAPITAL

Capital and
resources

- 15,244 shops worldwide and 3,238 Drives
worldwide

= More than 40 countries®”
- €95,063 million in sales including VAT

= 2,744 million in miscellaneous income

(finance companies, property development,

leasing)

- €160 million in financial income

= 324,750 employees worldwide @

= 300 professions

= 1 unique e-commerce site

- 48 million loyalty inserts

= 17 international partnerships

= 2,965 supplier sites in Europe

= 52,024 partner producers

= Partnerships and strategic alliances

- €6,750 million budget allocated
by the Carrefour Foundation

= Fossil and renewable energies

= Use of various materials (plastics,
cartons, etc.)

= Use of natural resources from ecosystems:
oceans, forests, soil, etc.

= Water consumption

{" ™ franchise included
. employees of integrated shops

for our
stakeholders

Creating shared
value

- €600 million in dividends to the parent
company's shareholders

Jd

- €919 million in financial expenses borne by [ '|
the Group |_|

- €4,476 million in taxes borne by the Group

Shareholders/investors,
public authorities/
local governments

- €1,659 million in social security charges
borne by the Group

- €7,648 million in wages and social security charges

- Measuring employees’ Net Promoter Score®

Q
(NPS®)
» 69% of employees had access to training
during the year
- 1,187 social audits of suppliers ﬁv

~ 315,820 employees trained in digital
technologies by 2022

Employees

= 30.5% of employees under 30 years of age
= 14,201 disabled employees

= eNPS score of 8.1/10

- 74,386 million purchase of goods and
services

= 6,947 organic farming partners
- €6.2 billion in sales of certified
sustainable products

= 60 million meals distributed to food aid
associations

= 111 projects supported by the Carrefour
Foundation as part of the «Soutiens
ton Asso» call for tenders

Consumers/Professionals
Supply chain intermediaries
Service providers

= 19 million fans on social networks

> -48% reduction in CO, emissions (vs. 2019)
= 73% of shop waste recycled Q
= -50% food waste (vs 2016)

- 256 million in bulk sales and re-use

Local
communities
and civil society

UNIVERSAL REGISTRATION DOCUMENT 2024 / CARREFOUR 13
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1.1.7 OUR RAISON D’ETRE

At the Shareholders’ Meeting of June 14, 2019, the Group adopted a raison d'étre, a statement enshrined in its Articles of Association
that reasserts its commitment to leading the food transition for all by promoting healthier, more affordable food, while supporting the

agricultural transition and helping to preserve the planet’s resources:

“Our mission is to provide our customers with quality services, products and food accessible to all across all distribution channels.
Thanks to the competence of our employees, to our broad territorial presence and to our ability to adapt to sustainable production and
consumption modes, our ambition is to be the leader of the food transition for all.”

Alexandre Bompard, Chairman and Chief Executive Officer

The launch on October 8, 2024 of Act for Food Part Il, the embodiment of the Group’s raison d‘étre, has given Carrefour new impetus
to support its customers amid continued pressure on purchasing power, by offering them solutions for healthy and sustainable food at

the best price.

1.1.8 HIGHLIGHTS

Highlights of 2024

Food transition

B March 21: Carrefour launched “Restart”, a
consumption project accelerator enabling
project leaders to test their solutions in-store.

responsible
start-ups and

B March 29: The International Food Transition Awards

recognised Carrefour’s best suppliers in terms of CSR.

® May:
Carrefour Brazil joined the Brazilian Stock Exchange's
Corporate Sustainability Index, which brings together
79 companies recognised for their commitment to

sustainability.
Carrefour ltaly published its first impact report.

Carrefour and fresh product specialist Marché Frais signed a
sourcing and banner licensing agreement.

® June 5: Carrefour became the first Italian retailer to become a
mission-led company.

B June 25: Carrefour and Danone joined forces to reactivate rail
freight, with the creation of the first rail delivery channel to a
retail warehouse in Grans (Bouches-du-Rhéne).

m September 18: Carrefour won four prizes in the 2024 edition
of the La Conso s'engag” (LSA) trophies, which reward the best
CSR initiatives of major consumer goods companies.

m October 8: Carrefour launched Act for Food Part ll, its action
plan for the food transition, based on six priorities focusing on
taste and price.

B November 12: Carrefour extended the Nutri-Score label to all
food products sold in stores and asked its suppliers to display
the Nutri-Score of their products on the carrefour.fr website.
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B November 19: For the first time in France, Carrefour organised
the Innovation Grand Prix, which rewards customers’ favourite
products from a selection of 300 new national brand product
references.

B November 27: Carrefour confirmed its support for organic
farming in France by signing an agreement with La
Coopération Agricole, which brings together 2,100 agricultural
cooperatives, 800 of which are certified organic.

Development and offers

B February 9: Carrefour Belgium was voted "2024 Retailer of the
Year".

B April 17: Carrefour Partenariat International announced a new
franchise and sourcing partnership with the Gibunco Group in
Gibraltar.

B April 29: With more than 10 million members, El Club

Carrefour is the largest retailer loyalty programme in Spain.

® June 20: The first Atacaddo store opened in France, in
Aulnay-sous-Bois (Seine-Saint-Denis).

m July 1: Carrefour finalised its acquisition of the Cora and Match
banners.

from Shell and
outlets in service

m July 3: Carrefour won two tenders
TotalEnergies to supply 117 additional
stations.

B September 9: Carrefour formed a strategic franchising
partnership with the Apparel Group, a specialist retailer, to
expand in India.

B October 1. The rebranding of 60 Cora hypermarkets was
launched, and completed in mid-November.

B October 15: A proposal was made to reorganise the Cora head
office and close the Croissy-Beaubourg site.

®m October 23: Sam’'s Club reached the historic milestone of
3.5 million members in Brazil.

B December 13: The French Competition Authority authorised
the Carrefour group to acquire 27 stores under the Casino
banner subject to the sale of two stores.

www.carrefour.com



Purchasing power

B January 2: Carrefour Belgium launched a first wave of price
reductions on over 1,000 products.

B February 19: Carrefour Spain launched five waves of price
reductions on 1,000 to 3,000 products between February and
November.

B March 15: Carrefour Spain further reduced prices on 1,500
products.

B April 2: Carrefour France launched a new series of 10% price
reductions on 500 of the French public’s favourite products.

B May 21: Carrefour Romania launched national price reductions
on over 1,200 products.

® July 2: Carrefour Belgium reduced prices by up to 30% on a
selection of summer products.

Inclusion and diversity

B March 5: Carrefour launched an action plan to promote
diversity of origins within the Group.

m March 8: Carrefour joined forces with Régles Elémentaires, a
non-profit organisation, to combat period poverty.

B April 30: Carrefour Belgium was awarded the Diversity label for
its inclusive employment policy.

B November 4: Carrefour France launched an unprecedented
action plan to support its employees struggling with illiteracy
or DYS disorders (dyslexia, dyscalculia, dysorthographia).

Digitalisation and artificial intelligence

B January 15: Carrefour and Netflix launched the pilot
subscription programme Carrefour Plus in Rouen and
Bordeaux.

B February 7: Carrefour, Deliveroo and Jow launched a unique
and exclusive partnership in France to deliver recipes from the
Jow platform in 30 minutes on average.

B August 13: Carrefour Belgium adopted artificial intelligence to
manage best-before dates, working with food tech specialist
Deligate.

B September 20: Unlimitail entered into a strategic partnership
with TF1 Pub to enable advertisers to optimise their segmented
TV campaigns using Carrefour data.

B October 8: Carrefour Romania and Bringo launched the first
guaranteed packaging collection service for orders placed via
the online platform.

B December 18: Carrefour launched Carrefour IA, a platform for
its employees.

Climate, energy and biodiversity

B January 10: Carrefour strengthened its renewable energy
performance with the signing of four direct power purchase
agreements in France.

B May 22: Carrefour France teamed up with Bee Friendly, a
non-profit organisation dedicated to protecting pollinating
insects, for its Quality Lines.

B June 4: Carrefour France partnered with Ademe to support the
Group's SME suppliers on their decarbonisation pathways
through the ACT programme.
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B June 4: Carrefour Brazil and Coca-Cola joined forces to sell
drinks in returnable packaging in the chain’'s hypermarkets.

m July 15: Carrefour and GreenYellow, a leader in the
decentralised energy transition, launched a partnership to
produce photovoltaic energy in France.

B July 16: Carrefour Brazil invested 28 million reals in forest
conservation projects through its Brazil Forest Fund.

B August 8: Carrefour Spain signed a ten-year renewable power
purchase agreement with Engie.

Solidarity & Foundation

B January 1: Carrefour Foundation launched its new 2024-2026
engagement, refocusing its work on the fight against food
insecurity.

B January 10: Carrefour took part in the 35th Pieces Jaunes
(Yellow Coins) donation campaign for hospitalised children in
France.

B January 16: 18th edition of Boites a Bonheur (Boxes of
Happiness). Carrefour and Secours Populaire teamed up to
offer a day's holiday to children from disadvantaged
backgrounds.

January 24: Ramdam Social, a mission-driven company
committed to the fight against precariousness, started
operating out of nearly 80 Carrefour stores in lle-de-France.
This is a socially responsible consumption initiative with a
range of five products developed in close collaboration with
French SMEs to support three charities: Banques Alimentaires,
Secours Populaire and SAMU Social de Paris.

March 1. Carrefour worked with Restos du Cceur for their
national food drive.

® May 1: 13" Boucles du Cceur collection drive. Carrefour
supported local charities working to combat food insecurity
and help vulnerable children.

B May 28: Carrefour and Kellanova joined forces with Andés
solidarity grocery stores to combat food insecurity.

B November 7: Carrefour and its Foundation signed a three-year
partnership to provide Banques Alimentaires with financial
support and food donations.

® November 18: Carrefour and Ramdam Social continued their
collaboration with the launch of solidarity products to combat
period poverty.

B November 22 to 24: Carrefour took part in the Banques
Alimentaires national collection drive in France.

B November 25: For the 18th consecutive year, Carrefour
supported the Telethon to raise funds for research into genetic
diseases.

B December 15: Following the passage of Cyclone Chido, which
hit the island of Mayotte and its inhabitants, Carrefour, together
with its Indian Ocean partner GBH and the public authorities,
donated 100 tonnes of basic necessities (bottled water, rice,
pasta, etc.).

B December 23: Carrefour and its Foundation financed the
equivalent of 780,000 meals from non-profit organisations
working to combat food insecurity.
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Governance

B February 19: The Board of Directors paid tribute to Abilio Diniz,
who died on February 18, 2024. A major shareholder of the
Carrefour group since 2015, and an observer member of the
Board of Directors since May 17, 2016, Abilio Diniz was
Vice-Chairman of the Strategic Committee.

B March 13: The Board of Directors decided to co-opt Eduardo
Rossi as a Director to replace Abilio Diniz for the remainder of
his term of office. This co-optation was ratified at the
Shareholders’ Meeting of May 24, 2024. At the same
Shareholders’ Meeting, Marguerite Bérard was appointed as a
Director for a period of three years, until the end of the
Shareholders’ Meeting called to approve the financial
statements for the year ending December 31, 2026. She has
joined the Audit Committee as an Independent Director.

Financing
m September  10: Carrefour  successfully placed a
750-million-euro  mandatory  Sustainability-Linked ~ Bond,

indexed to the Group's greenhouse gas emission reduction
targets and food waste reduction goals. With a coupon of
3.625% per year and a maturity date of 2032, it was almost four
times oversubscribed. The proceeds will be used to finance the
Group's working capital requirements and to refinance existing
debt. The bond is rated BBB by Standard & Poor's.

B December 2: Carrefour refinanced its two credit lines with a
new  4-billion-euro  facility  incorporating KPIs  on
decarbonisation and food waste. This facility, which matures in
2029, secures the Group's financing without any earmarking of
the funds raised.

Highlights of first-quarter 2025

® January 8: Carrefour renewed its support for the Pieces
Jaunes (Yellow Coins) campaign through multi-channel
donations in its stores and online, on the Carrefour Spectacles
ticketing website.

B January 13: The Group launched “Le Club Carrefour”, its new
loyalty programme, a simplified solution accessible in all
formats and designed to give customers back some purchasing
power.

B January 14: Carrefour and PUIG & FILS signed a major
partnership bringing 92 stores in Occitanie under the Carrefour
City, Carrefour Express and Proxi banners.

B January 17: Carrefour successfully placed a 500-million-euro
mandatory  Sustainability-Linked Bond, indexed to the
reduction of greenhouse gas emissions. With a coupon of
3.25% per year and a maturity date of 2030, it was almost six
times oversubscribed. The proceeds will be used to finance the
Group's working capital requirements and to refinance existing
debt. The bond is rated BBB by Standard & Poor’s.

B January 20: Carrefour set itself a target of 1 billion euros in
sales of “-free” products (gluten-, lactose-, nitrite-, alcohol-)
by 2030.
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B January 23: Following a consultation on the opening of new
local services in railway stations, SNCF Gares & Connexions
appointed Carrefour and Lagardere Travel Retail to create food
stores in railway stations throughout France by 2030.

B February 4: Carrefour announced the end of paper catalogues
from March 2025.

® February 11:

Alexandre Bompard paid tribute to the memory of Ginette
Moulin, who left her mark on the history of Galeries Lafayette
and the French retail sector as a whole. The Carrefour group
commemorated the commitment and the unwavering
support she always gave it as a major shareholder.

The Group announced its intention to acquire the
outstanding shares held by minority shareholders in its
Brazilian subsidiary, Grupo Carrefour Brasil ("Carrefour
Brazil"), and delist it from the Sdo Paulo Stock Exchange (B3)
through a share merger (Incorporacdo de A¢des).

B March 3: Carrefour, in collaboration with the consortium led
by Altarea Commerce and RATP Travel Retail was chosen to
roll out a new local commerce and services offering in 45 train
stations of lines 14 Sud, 15, 16, 17 and 18 of the Grand Paris
Express.

B March 5: Carrefour launched a new service focused on home
care and personal assistance.

B March 6: Carrefour partnered with Restos du Cceur for the
40" national food drive.

B March 13: Carrefour took note of the decision of the French
Competition Authority, which definitively approved the
acquisition of the Cora and Match banners, as well as that of
the Provera central purchasing centre. In accordance with the
French Competition Authority's conclusions, Carrefour will
enter into discussions with potential buyers to sell the eight
stores located in the areas identified by the Authority by the
end of 2025. These stores — 5 hypermarkets and 3
supermarkets — generated combined sales of just over 300
million euros in 2024. The employees of these stores and their
representatives will be informed of the Authority's decision.
The sale transactions may only take place after prior
consultation with their Works Councils. Following this decision,
Carrefour has confirmed the financial information related to
the acquisition of Cora and Match, and in particular the target
to achieve 130 million euros in synergies by 2027.

Paris 2024 Olympic and Paralympic Games

“Our partnership with Paris 2024 was a great sporting, human
and commercial success. This is a source of joy and great pride
for our Group, which will continue to spread the values of sport
and healthy eating, true to its commitment to the food transition
for all.”

Alexandre Bompard, Chairman and Chief Executive Officer

www.carrefour.com



As the first food retailer to become a premium partner of the
Olympic and Paralympic Games, Carrefour contributed to the
success of the world's premier sporting event and reaped
positive image and commercial benefits. The second French
partner cited in spontaneous association with the Paris 2024
Games, Carrefour strengthened its reputation as a leading brand
in the food transition, under the tagline Nourrir tous les espoirs
("Nourish all hopes’). The event also enabled the Group to
achieve its objectives in terms of employee engagement,
promoting the values of sport and accelerating the integration of
people with disabilities.

The Group made the Paris 2024 Games a popular celebration for
its customers by organising 170 events over the summer with
Team Carrefour athletes and exclusive events in its 6,000 stores,
from the Tour de France of Paris 2024 mascots to sport-related
promotions and the broadcasting of events in car parks. A total of
8,000 tickets were offered exclusively to Carrefour customers.
Carrefour showcasing spaces were present on two emblematic
sites: the Paris Town Hall square and Club France, attracting
more than 17,000 and 500,000 visitors respectively. The
partnership generated several hundred million views on the main
social media.

Customers were delighted, with a 25% increase in sales in its
Parisian convenience stores and very good performances in cities
located close to venues. A record number of events with Paris
2024 partner suppliers was offered throughout the year, and
sales of their products outperformed in Carrefour stores. The 3,
2, 1 Frais ? Partez ! offer, which featured the same fresh products
as those available in the Athletes’ Village priced at 1, 2 or 3 euros,
was a great success: the operation was continued as part of Act
for Food Part Il. The 400-strong collection of products boasting
the Paris 2024 licence sold in Carrefour stores was a huge
success, with over 4.3 million sales, including 560,000 mascots.
One in three Paris 2024 mascots sold in France was bought in a
Carrefour store.

Carrefour helped feed the 15,000 Olympic and Paralympic
athletes by providing the Athletes’ Village with 900 tonnes of
products, including 300,000 bananas, 15tonnes of potatoes,
36 tonnes of pasta and 20 tonnes of peaches and nectarines.
Some 80% of the products offered were of French origin, 30%
were organic products or products in conversion and 25% of its
supplies came from within 250 km of venues. All French regions
were represented on athletes’ plates. The partnership with Paris
2024 was therefore an exceptional showcase for the promotion
of healthy and environmentally friendly food and for the
promotion of Carrefour’'s 30,000 partner producers.
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The Group was the leading retailer on the Paris 2024 sites, with
three exclusive pop-up convenience stores at the Athletes Village
in Saint-Denis, the International Broadcast Centre in Le Bourget
and the Media Village in Dugny. They welcomed up to
35,000 visitors a week. Solutions for people with disabilities were
implemented in these stores: accessible signage, accessible
cabins, teams trained in the 10 basic gestures of French sign
language. The Paris 2024 partnership was an opportunity to
reinforce the Group’s commitment to disability, and June was
declared Disability Month. In its wake, 60 disabled-accessible
stores were opened in France, 1 in Belgium and 1 in Spain.

Carrefour involved its teams in the event by promoting physical
and sporting activity and offering free training to all employees
through a partnership with Gymlib. Nearly 17,000 employees
have already signed up and 10,000 employees and franchisees
also took part in the major sports tournament organised by the
Group throughout France. Carrefour covered the leave and
accommodation costs of 500 employees who volunteered
during the Olympic Games. A further 30 employees were
torchbearers and 80 took part in the Marathon Pour Tous. Finally,
7,000 Paris 2024 tickets were offered internally. The Sports Clubs
programme, a solidarity initiative combining the promotion of
healthy eating and support for amateur sports clubs in France,
now benefits more than 10,000 clubs. It has already enabled
2,500 of them to receive more than 20,000 grants, and the
Group plans to extend this initiative.

The Paris 2024 Paralympic Games were also an opportunity for
the Carrefour Foundation to support several non-profit
organisations promoting integration through sport for people
with disabilities or young people from priority neighbourhoods.
Projects run by the French Paralympic Sports Committee, Lames
de Joie and Sport dans la Ville were supported. A pre-funded
donation campaign called “Difts”, launched with Captain Cause
(now renamed DIFT) also enabled Carrefour employees to
distribute grants to six non-profits working to integrate people
with disabilities through sport.

Last but not least, the 17 Team Carrefour athletes won 9 medals
during the Olympics: 3 gold, 3 silver and 3 bronze. Their success
was celebrated on September 11 at Carrefour Drancy in a
ceremony attended by customers and store teams.

Among the Team Carrefour athletes, Guillaume Burger has
continued to wear the banner’s colours by joining the Carrefour
Belgium teams.
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1.2 Trends — Global challenges and development

opportunities

Political uncertainties, societal change and the pressure of
environmental emergencies are fuelling a sweeping
transformation of business models inherited from the
20th century. The food retailing industry is being reshaped by
numerous paradigm shifts, which have been gaining momentum
due to the spate of concurrent crises (health, geopolitical,
energy) over the past five years. 2024 was characterised by an
unstable global environment and continued pressure on
purchasing power. In developed countries, consumers remain
mindful of preserving their budgets, strained by price increases in
recent years, while continuing to look for food options that are
good for their health, good for farmers and good for the planet.

121

Understanding and adapting to the demand for affordable prices,
new eating habits, the search for local supply chains and the
digitalisation of consumption patterns are fundamental
challenges. It has become more urgent than ever to rethink the
food industry model in order to protect limited natural resources,
encourage energy efficiency and meet new consumer demands.
A global shift towards healthy diets from sustainable food
systems would protect the planet and improve the health of
billions of people®. The food and climate transitions are
interconnected and are both major challenges of the
21st century.

ONGOING IMPACTS ON PURCHASING POWER

Reconciling the duty to provide healthy food with affordability is
another global issue. Access for all to quality food in sufficient
quantities has been undermined by the disorganisation of global
supply chains, as well as resource scarcity and geopolitical
instability, which have driven up the cost of key food
commodities in recent years. In 2023, low-income countries saw
a renewed risk of famine @), while high-income countries
experienced high food inflation and consumers adapted their
purchasing behaviour accordingly. They turned to private label
brands, which are cheaper than national brands but considered
to be of similar or even higher quality, reduced their
consumption of certain product categories and embraced
promotions.

Inflation was brought back under control in Europe in 2024.
However, it remains the number one concern for consumers,
with 87% saying they are worried about the cost of living.
Household sentiment remains negative: 88% of people believe
that prices continue to rise, and 48% that their purchasing power
has fallen G). As a result, consumers are still keeping their food
spending on a tight rein: in 2024, more than 45% of European
people were looking for ways to save money when shopping 4.
There is growing polarisation between the most affluent
households, which are gradually returning to their previous
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purchasing habits, and the least affluent households, which
continue to shun the most expensive products: 55% of
low-income European households have stopped buying meat
and fish, and 42% are cutting back on their food purchases to
stay within their budget ().

In France, 87.5% of consumers say they are impacted by higher
food prices; 23% consider themselves to be highly impacted.
Households use a variety of strategies to reduce their
expenditure: reducing purchases of expensive products,
favouring staples (rice, pasta) or reducing the quantities
purchased. Value for money, price and quantity are the three
most important criteria when shopping. However, the search for
a healthy, tasty and balanced diet remains a major concern.
Although 90% of French people are concerned about the quality
of the products they consume, 70% believe that their income is
not sufficient to buy food that reflects the importance they
attach to it. Half of consumers cite a limited budget as the main
obstacle to changing their eating habits, while 30% say they
would change if they had a financial incentive to do so. Against
this backdrop, consumers have two main expectations of retail
banners: product quality (51%), and promotions and special offers
(47%) (6.

1) Source: Summary report from the EAT-Lancet Commission, "Healthy Diets from Sustainable Food Systems”, 2020.

2) Source: Food and Beverage Finance 2024, Key trends shaping opportunities in the food and beverage sector, KPMG, 2024.

3) Le Barometre Observatoire Cetelem 2024 (2024 Consumer Survey), Cetelem, 2024.

4) Source: The State of Grocery Retail 2024, Europe, McKinsey & Company, EuroCommerce for Retail & Wholesale, March 2024.
5) Le Barométre Observatoire Cetelem 2024 (2024 Consumer Survey), Cetelem, 2024.

6) Source: Les Francais et l'alimentation (The French and Food), Deloitte, September 2024.
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DEVELOPING ALTERNATIVE FORMS OF CONSUMPTION

At a global level, the dual objective of the food transition is to
meet strong growth in demand while providing the whole
population with access to a healthy diet. Since 2000, the
proportion of undernourished people has fallen from 23% to 13%,
but the World Food Programme estimates that the number of
people experiencing acute food insecurity has doubled over the
same period (). 735 million people suffer from hunger worldwide,
an increase of 122 million people since 2019 2). In total, around
half of the world’'s population has a nutrient-deficient diet.
Transitioning to the planetary health diet (or a flexitarian diet, i.e.,
essentially plant-based supplemented with small amounts of fish,
meat and dairy foods) could prevent an estimated 11 million
premature deaths per year and unsustainable environmental
damage @), Food is emerging as the most powerful way to
optimise both physical health and environmental sustainability.

People have become highly aware of the imbalance. Over the
past few years, this awareness has brought about new behaviours
and an emphasis in developed countries on quality over quantity,
taste and authenticity, healthy, seasonal, pesticide-free and
environmentally friendly products, as well as a rise in alternative
diets. In addition, through their purchasing decisions, shoppers
are expressing a multitude of expectations that extend beyond
health issues to cover production conditions, including more
local and circular consumption to reduce waste, fair prices on
products in order to ensure adequate compensation for farmers,
and also concern for animal welfare. Global surveys 4 show that
recent crises have not changed these major trends. In 2024, the
desire to eat healthily and responsibly was evident in more than

just words. Consumers who say they have changed their eating
habits do so to eat more healthily (74%), to buy locally (53%) and/
or for environmental or ethical reasons (40%).

For example, 41% have taken steps to reduce their food waste.
They are also increasingly demanding and vigilant: three out of
four are concerned that consuming certain products could have
harmful effects on their health. They therefore pay close
attention to ingredients (44%), choose minimally processed
products (72%) and prefer local and seasonal products (53%).
Nutritional labelling (Nutri-Score or other), consulted by one in
five people, is establishing itself as a guarantee of quality. Finally,
although the proportion of vegetarians remains below 5% of the
population in most countries, plant-based diets are emerging as a
major consumer trend, driven by the growth of flexitarian diets,
which now account for 44% of consumers. In response to this
trend, the range of plant-based alternatives to animal products is
expanding rapidly.

In France, 42% of consumers believe that eating well means
eating a healthy, balanced diet, avoiding foods that are too fatty
or too sweet. They are sensitive to the origin of products (28%)
and their composition (25%). In terms of eating habits, over 18.4%
say they are flexitarian, 2.7% follow a “-free” diet (gluten-,
lactose-, etc.) for medical reasons or because of intolerances or
allergies, 2.3% are vegetarian, 1.5% pescetarian (eating fish but
not meat) and 1% vegan (or vegetarian). Finally, 11% try to
maintain a rigorous diet with various health and fitness objectives
(sugar-free, low-calorie, etc.) ().

(1) Source: Food and Beverage Finance 2024, Key trends shaping opportunities in the food and beverage sector, KPMG, 2024.
(2) According to SOFI, the FAO (Food and Agriculture Organization of the United Nations) report on the state of food security and nutrition in the

world.

(3) Source: Summary report from the EAT-Lancet Commission, “Healthy Diets from Sustainable Food Systems”, 2020.

(4) Source: SIAL Insights 2024 White paper, 2024.

(5) Source: Les Francais et l'alimentation (The French and Food), Deloitte, September 2024.
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1.2.3 AGRICULTURE: ASECTOR IN TRANSITION

The world's food and agricultural systems face three major
challenges as the first quarter of the 21st century gets further
under way. First, demand for food is constantly increasing. UN
projections put the global population at around 8.5 billion in
2030 and 9.7 billion in 2050, an increase of 1.7 billion compared
with 2022 (1. Second, intensive and industrial agriculture is
reaching its limits, putting the planet under strain. According to
the United Nations Environment Programme, it is the biggest
threat to biodiversity, affecting 24,000 of the 28,000 species
threatened with extinction. It also accounts for 70% of freshwater
consumption, while pesticides and fertilisers are major sources of
water pollution ). Over 70% of the world's ice-free land is now
used for agriculture. One-third of arable land is used to produce
livestock feed, and 60% of the world's cereals are eaten by
animals; 80% of deforestation is attributable to agriculture, and
specifically the expansion of the areas cultivated with soybean for
livestock feed and palm oil ). Using more land to produce food
is therefore an impossible solution. Moreover, current farming
methods deplete soil fertility, and productivity decreases as a
result. Third, farmers and agricultural workers are grappling with
economic insecurity and vulnerability worldwide. According to
the UN Food and Agriculture Organization, their incomes would
need to rise by 57% in low-income countries and 27% in
middle-income countries to lift them above the poverty line 4.
The objective is to provide an ever-growing world population
with a healthy diet based on fair and sustainable production
systems. To achieve that, a new agricultural revolution is needed,
guided by environmental science and innovation, and offering
alternative production methods. For example, agroecological
practices extend land production potential. Even though their

contribution to global production remains limited, these

techniques are now becoming increasingly widespread.

In 2024, there were 4.5 million organic farmers in 188 countries.
Together, they farmed a total of 96 million hectares (including
18.5 million hectares in Europe and 9.5 million hectares in Latin
America), or 2% of the world's agricultural land. Their share is
growing on all continents. The growing world market for organic
products represents 135 billion euros, despite a recent decline in
some European countries (5.

Surface area in the organic sector in France has doubled since
2015. The country is one of Europe’s leading organic producers
and markets, with 104% of its utilised agricultural area (UAA)
converted (i.e., 2.77 million hectares) and a total of 61,163 farms
(i.e., 14.4% of French farms). After declining between 2020 and
2022, the French organic market has stabilised at 12 billion euros
per year, representing 5.6% of household food consumption.
Despite the spike in inflation in recent years, organic food is
holding its own in France ().

The agricultural transition is supported by the people. Direct
sourcing and locally grown food continue to gain popularity, as a
portion of food consumption is now shifting towards local
products and short supply chains. In France, 72% of consumers
buy “farm-to-table” food products directly from producers, at
farmers’ markets, at the farm, online or via cooperatives that
protect small-scale farming. Local products are also promoted in
traditional distribution channels, where consumers pay more
attention to where their food comes from, especially fruit and
vegetables. Origin, i.e., products made in France, is now the
number one factor in food buying decisions (7).

1.2.4 CLIMATE CHANGE AND ENERGY EFFICIENCY

Demographics, urbanisation and human activity are causing
large-scale climate change that threatens the Earth's natural
balance. In particular, the agri-food chain is inextricably linked to
global warming: in Europe, agricultural production generates
94% of ammonia emissions and 11% of greenhouse gas
emissions (8). The sixth Synthesis Report of the Intergovernmental
Panel on Climate Change (IPCC) 9 states that human-induced
greenhouse gas emissions have led to an unprecedented
warming of the climate: the global mean surface temperature
has increased by 1.1°C compared with pre-industrial levels.

1) Source: World Population Prospects 2022: Summary of Results, 2022.

2)
3)
4) Source: The State of Food and Agriculture 2023, FAO, 2023.
5)

nics International, 2024.
(6) Source: www.agencebio.org

Socio-economic scenarios show that global warming will reach
1.5°C by the early 2030s, regardless of immediate efforts to
reduce global CO, emissions. In 2015, the Paris Agreement
sought to limit the increase in global temperatures to “well below
2°C by 2100", with a global goal of less than 1.5°C. To limit global
warming to 1.5°C and 2°C, we need to achieve carbon neutrality
by 2050 and significantly reduce other greenhouse gas
emissions. The IPCC points out that any delay in reducing
emissions will exacerbate the negative impacts.

Source: Food and Beverage Finance 2024, Key trends shaping opportunities in the food and beverage sector, KPMG, 2024.
Source: ELABE study, Quelle alimentation en 2049 (Which foods in 2049?), November 2019.

Source: The World of Organic Agriculture Statistics and Emerging Trends 2024, Research Institute of Organic Agriculture FiBL and IFOAM - Orga-

(7) Source: La France a table — Tensions et mutation autour de notre rapport a l'alimentation (The French and Food — Tensions and Changes in our
Relationship to our Diet), Fondation Jean Jaures Editions, September 2022.
(8) Source: Food and Beverage Finance 2024, Key trends shaping opportunities in the food and beverage sector, KPMG, 2024.

(9) Source: Synthesis report of the sixth assessment report, IPCC, 2023

UNIVERSAL REGISTRATION DOCUMENT 2024 / CARREFOUR

www.carrefour.com



Energy savings and lifestyle changes are the key levers of this
transition. Today's consumers better understand the impact of
human activity on the planet and call for a less wasteful model.
The Covid-19 pandemic and gas supply difficulties stemming
from the war in Ukraine have contributed to this collective
awareness of environmental issues and the benefits of more
responsible lifestyles. Consumers are now more active in
reducing their ecological footprint. For example, the
second-hand market, estimated at 5.7 billion euros, is growing at
a sustained pace in France@. In addition, 78% of French

1.2.5 EMPLOYMENT AND INCLUSION

GROUP OVERVIEW

Trends — Global challenges and development opportunities

consumers say that sustainability and ethical considerations
influence their food purchases@. They are attentive to the
solutions offered by retailers, such as recyclable packaging and
sustainable products. More broadly, they prefer companies that
have made progress in their decarbonisation and energy
efficiency strategies. The French also expect public authorities to
do more to support the environmental transition: 71% want
society only to support economic activities that are good for the
environment ),

Diversity and inclusion challenges are Kkey issues for
contemporary societies, as evidenced by movements like
#MeToo, #BlackLivesMatter and LGBT+. Inclusion is about giving
everyone a place in society. In the professional environment, it
reflects the actions taken by companies to prevent discrimination
based on disability, age, origin, gender, sexual orientation,
physical appearance, health or social status. The aim is to enable
all employees to work in an open environment and to benefit
from the same recruitment, training and promotion
opportunities, regardless of their profile.

Nearly two-thirds of French people (63%) believe that French
society is inclusive, although 97% see at least one area where
discrimination persists. The most frequently cited are disability,
physical appearance, perceived origin and age (over 81%),
followed by sexual orientation, gender identity and religion (79%).

At the same time, 77% of employees believe that their company is
inclusive, and 66% that it has an inclusion policy to combat
discrimination. The fear of being discriminated against persists,

with 28% of employees worrying that they will be a victim at
some point in their career. This concern is fuelled by the fact that
25% have witnessed discrimination and 23% have experienced it
first-hand. It is more common among the younger generations
(33% of those under 35) and especially among young women
(42% of employed women under 35 report it). More than one in
two job seekers considers the recruiting organisation’s action on
inclusion to be an important selection criterion. Keeping older
workers in the workplace is the top priority (29%), followed by
anonymous CVs (24%), awareness-raising among all employees
(23%) and human resources services (20%) “4).

Against this backdrop, Diversity and Inclusion departments are
being set up in major companies. They are working to strengthen
diversity in the workplace and to combat all forms of
discrimination through a range of measures including more
inclusive recruitment processes, special attention to well-being at
work (adapting working hours, equipment, etc.), gender equality
and the integration and retention of people with disabilities.

(1) Source: Economie circulaire (Circular economy), PwC Strategy, February 2024.

(2) Source: Les Francais et l'alimentation (The French and Food), Deloitte, September 2024.

(3) Source: Sensibilité a l'environnement, action publique et fiscalité environnementale : ['opinion des Francais en 2023 (Environmental awareness, pu-
blic action and taxation: French opinion in 2023), Ademe and Credoc, 2023.

(4) Source: Les Francais et l'inclusion (The French and inclusion), OpinionWay for APICIL, April 2024.
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1.2.6 DIGITAL TECHNOLOGY AT THE FOREFRONT OF CONSUMER HABITS,

PROFESSIONS AND OPERATIONS

Food retailing is now growing faster online than in-store:
between 2022 and 2027, projections point to global growth of
8.6% online, vs 3.7% offline. E-commerce is expected to account
for 7.9% of the food market by 2027, up from 6.3% in 2022 1.
Shopping has become an omni-channel experience: consumers
shop both in-store and online (using click & collect and/or
delivery services). E-consumers also tend to frequent several
banners. As a result, different formats and value propositions are
likely to coexist, with online purchases increasingly responding to
different expectations and reasoning than those at work in-store.

Purchases and purchasing decisions are increasingly influenced
by digital interactions: worldwide, 87% of consumers use digital
functionalities to shop and pay, even when they are in a physical
point of sale, and 59% obtain information online before buying
in-store. Social media is playing an increasingly important role in
product choice, especially for younger people: 25% of
Generation Z consumers (born between 1997 and 2012) say they
discover new food and drinks mainly on TikTok, and 19% on
YouTube @), Artificial intelligence is also having an impact on
consumer behaviour. Retailers are adopting generative Al

Source: Future Retail Disruption, Flywheel, March 2024.

2)
3)
4) Source: Future Retail Disruption, Flywheel, March 2024.
5)
6)
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technologies to personalise and facilitate the online customer
experience, with virtual assistants and conversational chatbots or
agents to provide advice.

These solutions are said to account for 10-20% of Al-related value
creation for retailers, with the remaining 80-90% coming from
advanced analytics and traditional Al solutions for optimising
product assortment, pricing and promotions 3). The use of Al in
the retail sector could increase productivity by 59% by 2035 (4,

Warehouse and store automation continues as part of the digital
transformation of food retail in Europe, a market worth 2.5 billion
euros and expected to grow by 13% to 6 billion euros by 2030 ).
The retail media sector continues to grow. It offers retailers the
opportunity to strengthen their business model and diversify their
revenues by securely sharing data to reach consumers online,
in-store and via emerging channels such as connected TVs. In
Europe, the retail media market is worth 11 billion euros and is
expected to grow by 15% per year over the coming years (6).

1) Source: Food and Beverage Sector Report, Edge by Ascential, March 2023.
Source: The State of Grocery Retail 2024, Europe, McKinsey & Company, EuroCommerce for Retail & Wholesale, March 2024.

Source: The State of Grocery Retail 2023, Europe, McKinsey & Company, EuroCommerce for Retail & Wholesale, March 2023.
Source: The State of Grocery Retail 2024, Europe, McKinsey & Company, EuroCommerce for Retail & Wholesale, March 2024.
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1.3 Strategy & progress — The Carrefour 2026 plan

The Carrefour 2026 strategic plan has propelled the Group into a
new stage of its transformation, rooted in its raison d'étre, the
food transition for all, and its omni-channel Digital Retail
Company model.

The Carrefour 2026 plan has two pillars:

1. Commitment to making the best available to all our
customers

To help customers overcome purchasing power challenges
and to combat climate change, Carrefour has announced
the following initiatives:

placing the Carrefour own-brand at the heart of the retail
model, set to account for 40% of food sales by 2026 (vs.
33%in 2022),

stepping up the development of discount store formats
with the aim of having a network of more than 470
Atacadao stores in Brazil by 2026 (200 more than in 2022),

supporting sustainable agriculture to generate 8 billion
euros in sales of certified sustainable products () by 2026
(40% more than in 2022),

supporting the Group's top 100 suppliers in aligning with a
1.5°C trajectory by 2026, failing which Carrefour commits
to delisting them,

continuing with e-commerce initiatives and the target of
10 billion euros in e-commerce GMV (Gross Merchandise
Value) by 2026.

2. Building a cutting-edge Group

To further improve its performance, the Group is innovating
in terms of organisation, new businesses and social
initiatives:

operational processes are being transformed through
digital developments and an organisational redesign,

131

contributing to cost savings of 4.2 billion euros by 2026
(compared to the initially planned 4.0 billion euros),

an ambitious energy policy is under way, as evidenced by
the major energy savings achieved, with a goal of reducing
consumption by 20% by 2026 vs. 2019 for the Group, and
the generation of nearly 1 TWh of electricity per year from
2027 in France, Spain and Brazil,

a joint venture with Publicis, Unlimitail, is created with
the aim of making it a leading European Retail media
company,

value enhancement for the Group’s real-estate assets is
sought through the development of mixed-use real-estate
projects in France and the creation in Brazil of the largest
private property company in South America,

the Group's inclusion approach is being reaffirmed
through a proactive policy to promote diversity of origins
plus a target of employing 15,000 employees with a
disability in 2026 (50% more than in 2022),

the Carrefour Invest share ownership plan, open to all
employees, has enabled more than 30,000 of them to
become shareholders in the Group. Of the funds raised,
37 million euros will be used to finance environmental and
social projects.

In support of this new value-creating ambition, the Group:
B increased its annual investment budget;
B has targeted net free cash flow above 1.7 billion euros by 2026.

With the launch of Act for Food Part Il in 2024, the first pillar of
the “Carrefour 2026" plan “Committed to making the best
accessible to all our customers” is enjoying fresh momentum in
all aspects related to strengthening private labels, supporting
sustainable agriculture, developing plant-based alternatives and
doing more on climate and biodiversity commitments.

MAKING THE BEST AVAILABLE TO ALL OUR CUSTOMERS

Customer satisfaction is Carrefour group’s compass. It is
measured based on the three main criteria of trust, service and
convenience, which are reflected in Key Performance Indicators
(KPIs) such as the Net Promoter Score® (NPS®). In 2024, the
NPS® increased by 5 points thanks to the Group's increased
investment in competitiveness, which made it possible to reduce
prices throughout the year in Europe. This dovetailed with the
expectations of consumers, who want to preserve their
purchasing power in the face of continuing pressure, but without
compromising on their goal of eating healthily and responsibly.

Carrefour is positioning itself at their side by developing its
discount formats and its own brands, while strengthening its
support for sustainable production methods and its climate and
biodiversity commitments.

In 2025, the 14 million-member Carrefour loyalty programme is
to become Le Club Carrefour, a simplified solution accessible to
everyone in all formats, strengthening the Group's offers to meet
customer expectations and promote better eating.

(1) Organic, Carrefour Quality Lines, agroecology, sustainable fishing (ASC/MSC), sustainable forest sourcing (FSC). See Section 2.1.2.4 Biodiversity and

ecosystems (ESRS E4) of the Sustainability Statement.
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The Group remains at the forefront of responsible retailing,
providing practical responses to present-day challenges, building
on the opportunities opened by the digital revolution. With Act
for Food Part Il, Carrefour's commitment to the food transition
for all is more closely aligned than ever with the concerns of its
customers and the changing face of society.

1.3.1.1 Adistinctive and rationalised
offering, reflecting our raison d‘étre

Pride of place for own-brand products

The Group aims to make Carrefour-brand products the heart of
its commercial engine, and to increase their share to 40% of food
sales by 2026. Own brands respond to purchasing power
constraints while enabling consumers to continue to eat
healthily; they are a strategic lever for differentiation and
competitiveness. Recognised by customers for their quality,
which matches that of national brands, and for their competitive
prices, Carrefour's own brands are growing in popularity. The
Group is constantly expanding its range to cover all customer
needs.

Act for Food Part Il builds on the success of Carrefour's own
brands, which represent the best value and taste for money. This
is embodied in four ambassador brands: Carrefour Bio, Reflets de
France, Carrefour Quality Lines and Carrefour Sensation Végétal.
In France, the Group aims to make Carrefour Bio the cheapest
organic brand in the market, with the best products in terms of
taste, value for money and health benefits.

In 2024, Carrefour's own brands continued to grow to represent
37% of the Group's net sales (an increase of 1 point on 2023).
Their popularity is undeniable: the Carrefour brand has been
voted France's favourite private label for four years running.

The Group is improving the composition of its own-brand
products to optimise their nutritional profile in all its host
countries. Ahead of legislative and regulatory change, Carrefour
has been engaged since 2018 on a global campaign aimed at
eliminating controversial substances from its products. Since
2022, 1,336 tonnes of sugar and 252 tonnes of salt have been
removed from Carrefour-brand products. The reformulation of
the composition of Carrefour-brand products will be intensified
over the next two years to achieve the target of 2,600 tonnes less
sugar and 250 tonnes less salt by 2026.

Carrefour also provides its customers with detailed nutritional
information on its products: information per portion, fibre
content, consumption frequency, etc. In 2024, 2935
Carrefour-brand products had Nutri-Scores of A or B. The same
year, the Group extended Nutri-Score labelling to all food
products sold in its stores. Carrefour has asked all national brands
to display the Nutri-Score label on their eligible products
(processed foods and soft drinks), failing which they will be
excluded from the alternative pour mieux manger (alternative for
better eating) tool on the carrefour.fr website.
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Stronger support for sustainable agriculture

In 2024, faced with a major crisis in farming in France, Carrefour
reaffirmed its commitment to farmers. The Group has expressed
its support for legislative measures aimed at increasing
transparency in the relationship between farmers, industry and
retailers, and is in favour of including production costs in price
setting, provided that this approach is binding on all parties. It is
also in favour of price transparency and a mechanism for
monitoring margins and prices to promote a better
understanding of how value is shared, again on the condition
that all players are subject to it.

In addition, Carrefour-brand and fresh products are
predominantly of French origin: 100% for milk, eggs and poultry,
96% for meat (beef and pork), 84% for fruits and vegetables
(excluding exotic or out-of-season categories). The Group also
supports the Origin Info initiative, which aims to provide
consumers with more precise information on the origin of
products sold in large and medium-sized stores and to better
promote French products.

As the leading partner of organic farmers in France, the Group
reflects its leadership through marketing a wide range of organic
products. Through its Act for Food programme, it is
strengthening its partnerships with farmers, and aims to double
its purchases from ultra-short distribution channels.

In 2024, the Group had a total of 52,024 partner producers
worldwide, including 6,947 in organic farming. Carrefour
achieved its target of 50,000 partner producers by 2026, two
years in advance.

The food transition for all

The Group continues its fight for quality food accessible to all by
strengthening its produce offer. In Europe, Carrefour plans to
double its supplies of fruit and vegetables from ultra-short
distribution channels (i.e., produced by suppliers located less
than 50 km from the store) by 2026.

The Group aims to become the European leader in certified
sustainable products, by achieving sales of 8 billion euros in that
category, which includes certified food and non-food organic
products, Carrefour Quality Lines committed to an
agroecological approach, sustainable fishing (ASC-MSC), paper
and wood products with PEFC and FSC certification, and
products with environmental certification such as EU Ecolabel.
Carrefour has made progress: in 2024, sales of certified products
totalled 6.2 billion euros, an increase of 18.2% year-on-year
(5.3 billion euros in 2023).

In 1998, Carrefour also became the first retail banner in France to
sell Malongo coffee, which is sourced from small producers and
is a benchmark for fair trade. Other Max Havelaar®-certified
brands — including Alter Eco, Ethiquable and Lobodi — have gone
on to find a place on Carrefour shelves through international
partnerships. In 2024, sales of fair trade products totalled
127 million euros in Carrefour stores around the world. The fair
trade range generated more than 1.9 million euros in premiums
for cooperatives, on top of the fair purchase price paid to
producers. The proceeds were used to fund initiatives ranging
from scholarships and water purifiers to schools and maternity
clinics.

To measure in-store progress in the food transition, Carrefour has
set itself the target of obtaining a minimum score of 75/100 in
customers’ responses to the question "Does Carrefour help you
eat better?”. In 2024, the survey revealed a score of 64/100.

www.carrefour.com



Support for more responsible
consumption trends

Echoing environmental concerns, the Group empowers
customers to shape the future for sustainable consumption by
enabling them to join active communities in Spain and France
since 2020. Carrefour raises awareness among its French
e-commerce customers by displaying the environmental impact
of their online orders in terms of the corresponding volume of
CO,, they represent. The Group also organises Les Champs des
Rencontres, an annual event where customers can visit Food
Transition Pact partner farms to learn about responsible farming
techniques. In 2024, 13 visits were organised, including to
Panzani, Géant Vert and Les Délices de la Mer.

Almost all French people (95%) also want businesses to be more
involved in recycling. In 2023, Carrefour France launched the first
recycling kiosks in partnership with TerraCycle; and in 2024, it
launched “Restart”, a project accelerator for responsible
consumption. Its aim is to test and implement best practices for
more sustainable and inclusive stores in the areas of waste
reduction, packaging reduction, climate, second-hand goods,
nutrition, accessibility and diversity.

As part of Act for Food Part I, the Group aims to become a
leader in new plant-based consumption trends, offering the
widest range of vegetarian products and products adapted to
specific diets. Its ambition is to make the Carrefour Sensation
Végétal brand the leading plant-based brand in France. With over
100 products, Carrefour Sensation Végétal already has the most
comprehensive range of own-brand vegetarian and vegan
products. Carrefour’s range of “-free” products (gluten-, lactose-,
etc.) is also growing.

In 2024, sales of alternative plant-based products increased
significantly to 621 million euros in Europe, on track to reach the
2026 target of 650 million euros. To encourage as many partners
as possible to support this objective, in 2023 Carrefour launched
a coalition with seven major industrial partners (Danone,
Unilever, Bel, Andros, Bonduelle, Nutrition & Santé and Savencia)
committed to achieving 3 billion euros in sales of plant-based
alternatives by 2026, through a set of joint initiatives. In its
strengthened form, the 19 partners offer more than
200 plant-based product references. Carrefour France took part
in Veganuary to promote plant-based protein products and make
them more widely available. To mark the occasion, French
start-up La Vie organised shop-in-shops dedicated to its vegan
products in seven Carrefour hypermarkets in Greater Paris from
January 6 to 12, 2025.

To support customers keen to reduce single-use packaging, the
Group is rolling out bulk and reusable packaging extensively in its
stores, solutions that are attracting a growing number of
consumers wishing to choose their quantities and benefit from
more attractive prices. Carrefour is France's leading retailer for
deposits on reusable packaging, with more than 200 stores
equipped.
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In 2024, bulk and reuse sales rose sharply to 256 million euros, in
line with the target of 300 million euros by 2026.

1.3.1.2 Omni-channel, a unique service
proposition

At the end of 2024, Carrefour had a global network of
15,244 stores in 43 countries, with direct operations in eight
countries (France, Spain, Italy, Belgium, Romania, Poland, Brasil
and Argentina). The Carrefour 2026 plan is stepping up the
Group's transformation into a comprehensive benchmark-level
omni-channel universe, enhancing the appeal of the
hypermarkets, opening new discount formats, tightening the
network of convenience stores, developing e-commerce, filling
out the service offering, and developing integration between
online and in-store shopping.

The Group's multiple formats, along with its digital
developments, form a unique ecosystem capable of delivering a
personalised customer experience. In addition to their traditional
function in off-the-shelf shopping, stores are conceived as
keystones of an omni-channel Carrefour universe, as preparation
centres and points for picking up goods, or, indeed, returning
them for reimbursement, etc. The aim is to offer customers a
seamless experience, enabling them to shop in various
complementary ways, such as online ordering in different store
formats, online ordering for pick-up from a Drive location or
home delivery, a simplified in-store shopping experience thanks
to digital services, development of merchant and financial
services, etc.

This network allows the Group to interact with its customers
anywhere and anytime, to offer them an efficient shopping
experience, a unique relationship and personalised benefits.

Determined to maintain this competitive advantage, Carrefour
has a goal of having 30% of its customers using omni-channel
solutions by 2026 (up from 11% in 2021) and is enriching its
omni-channel offers with its apps, more personalised offers,
better consumption solutions and the digitisation of all services,
catalogues, receipts, coupons and vouchers.

Accelerated deployment of discount formats

In an uncertain economic climate, Carrefour is developing
discount formats to address today's purchasing power
challenges.

Accelerated expansion d'Atacadao in Brazil

The Brazilian cash & carry chain Atacaddo has been the Group's
fastest growing discount format in recent years. Atacaddo offers
a wide range of food and non-food products at wholesale prices,
presented on palettes and sold either by the unit or in large
packages, a convenient and low-cost model that addresses both
trade customers and individuals.
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In a context of ongoing inflation, Atacaddo offers concrete
answers to cost of living challenges. The Group is therefore
pressing ahead with its development, with 25 new Atacaddo
stores set to open by 2026. The conversion of BIG stores is also
helping to drive organic growth. 87 stores were converted to
Atacadao and 10 to Sam's Club between 2022 and 2024.

By 2026, Carrefour aims to have nearly 470 Atacadao stores in
Brazil.

In 2024, the Group converted 14 Carrefour hypermarkets to the
Atacaddo and Sam’s Club formats. At the same time, the former
Grupo BIG stores, now operating under the Atacaddo banner,
underwent a rapid ramp-up and delivered a stellar performance,
with strong sales growth (+16% on a like-for-like basis). Synergies
from Grupo BIG reached more than 2.3 billion reals on an
annualised basis at the end of June 2024, exceeding the 2025
target of 2 billion reals. The target was raised to 3 billion reals. At
end-December 2024, synergies amounted to 2.9 billion reals.

Carrefour has started to test the potential of Atacaddo in Europe:
the first French Atacaddo store opened on June?20 in
Aulnay-sous-Bois, Seine-Saint-Denis.

Extension of Supeco in Europe

Carrefour is also investing in other discount formats with the
development of the Supeco banner, notably in Spain, based on
the soft discount supermarket model. The Supeco network had
139 stores at the end of 2024, with the aim of reaching
200 stores by 2026.

Supeco is committed to reducing the cost of living for all
customers. In food aisles, the format offers low prices blocked
throughout the year on a selection of best-sellers. Finally, in
2024, Supeco developed a test offer in several stores, offering
fruit and vegetables at cost price.

Closer reach for the local network

Convenience formats are another source of Carrefour’s strength.
Between 2018 and 2022, they enjoyed rapid growth in all
operating countries, with more than 5000 openings over that
period. Given the growth potential of this format, Carrefour is
continuing expansion here, targeting 2,400 new convenience
stores by 2026 compared to 2022, (an average of 600 new
stores per year), mainly through franchising, with a focus on
European countries.

In France, the Carrefour City and Express in-town banners make
for highly convenient everyday shopping, even in outlying urban
districts, while in rural areas the Carrefour Market, Proxi and
Carrefour Contact banners give good local reach nationwide. In
2023, this network was extended under the Potager City banner,
a convenience format positioned as an ultra-specialist in fresh
produce at non-specialist prices. In this way, Carrefour is putting
an emphasis on taste, providing a wide range of products,
ultra-fresh produce and short circuit options purchased directly
from producers heading to or coming from Rungis. The first
three Potager City stores opened in Paris in 2023. In 2024, nine
new city-centre stores opened in Paris and its inner suburbs. In
2025, their number is set to increase to 20 in Paris and between
10 and 20 in western France.
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A unique e-commerce service offering

In addition to its multi-format store network, Carrefour is seeking
to differentiate itself in the market by strengthening its
e-commerce offer.

E-commerce activity remained dynamic in 2024, driven by Latin
America and France. Carrefour continued to win customers,
posting a global e-commerce GMV of 5.9 billion euros (up 18%
vs. 2023). E-commerce recurring operating income improved in
2024 in line with the objectives set at the Digital Day.

In France, Carrefour is consolidating its leading position in the
home delivery segment through its Carrefour Livré Chez Vous
and its Carrefour Livraison Express services, posting a 33.2%
share of the market in 2024 (up 1.6% vs. 2023). In 2024, the
Group reached the milestone of 700 stores connected to
Carrefour Livré Chez Vous. It also maintained its position as one
of the major players in the Drive segment.

At the same time, Carrefour has continued to develop its services
on partner platforms. Carrefour has launched an exclusive
three-way partnership with Jow and Deliveroo, allowing
customers to choose their menus for the week on the Jow app
and then receive a Carrefour shopping basket delivered by
Deliveroo within 30 minutes. Carrefour has also introduced a
loyalty scheme for orders placed with UberEats. Finally, the home
delivery option has been launched on the Carrefour Traiteur
service, with 343 stores now equipped.

Internationally, Carrefour is confirming its home delivery
expertise through its own services and with its long-standing
partners (UberEats, Glovo, iFood, etc.) and more recent ones
(Mercado Livre in Latin America, Just Eat in Belgium, Spain and
Poland). All the Group's host countries, both integrated and
managed under Framework Franchise agreements, offer
e-commerce services. In Brazil, the Carrefour app and website
underwent a major overhaul in 2024 and were voted “Best online
supermarket” by consumers.

In non-food e-commerce, Carrefour offers an omni-channel
experience that allows customers to consult online offers and
choose between home delivery or in-store collection, all
enhanced with services such as payment in instalments and
warranty extensions. Carrefour is also expanding its presence on
leading marketplaces such as Mercado Livre in Brazil and
Rakuten in France.

Carrefour is prioritising its apps to offer its customers a fully
omni-channel and personalised experience. In Spain, the Mi
Carrefour app has been a tremendous success, with 4 million
monthly users, thanks to new features such as simplified
checkout and optimised coupon management. In France, the
app was the number 1 download in the fourth quarter of 2024. It
offers new features such as Price Checker, which allows users to
scan products in-store to find out their price, plus a highly
personalised customer experience.
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The Group also continues to innovate in a large number of other
areas: it is working on the digitalisation and customisation of its
catalogues, integrating functionalities such as product leaflets
and direct addition to the basket. Carrefour was also a pioneer in
2023 with Hopla, the first retailer website chatbot to integrate
ChatGPT to help customers put together baskets adapted to their
budget and dietary restrictions.

Lastly, Carrefour's e-commerce strategy is an integral part of the
Group's social and environmental responsibility approach.
Carrefour is aiming for carbon neutrality of its e-commerce
activities by 2030 (i.e., a neutral impact from click to delivery), ten
years ahead of the Group's 2040 target ().

Fuller range of services

Carrefour is enriching its omni-channel model with a range of
services (Drives, home delivery, express delivery) designed not
only to attract new customers but also to retain them. The Group
is extending this range using digital technology to integrate it into
the shopping process, leveraging customer data to better target
commercial operations and control the cost of risk.

To reach its objective of 30% omni-channel customers, Carrefour
will be using powerful personalisation and loyalty mechanisms,
along the lines of Carrefour Spain’s unique loyalty programme El
Club Carrefour, and its attractive subscription offer, which has
more than 10 million members and represents nearly 70% of
sales. Two of the Group's key customer loyalty drivers are
customer cards through omni-channel programmes and
development of promotions and personalised advertising.

Carrefour has introduced new services, such as the installation of
solar panels for individual customers and the supply of green
power contracts. Several second life initiatives have also been
launched, notably through the collection of multimedia products
in certain stores or online. The Group will continue to develop its
everyday services to step up their growth.

Financial services are also part of Carrefour’s digital strategy, in
the B2C and B2B segments alike. Several features were rolled out
in 2024. In France, the customer experience has been
modernised thanks to open banking and in-store Al, particularly
via tablets with integrated OCR technology. In Brazil, the
customer experience is becoming more streamlined thanks to Al
optimising the collection process via WhatsApp. Finally, the
virtual card is now available in Argentina.

The Group has partnered with MoneyGram, a world leader in
peer-to-peer money transfers, to open MoneyGram counters in
stores in its main countries in Europe and Latin America (with
more than 400 opened in 2024). They allow Carrefour customers
to send money to their loved ones in more than 200 countries
and territories, securely and almost instantly.

In France, Carrefour has implemented the Purchasing Power
Guarantee, which offers its customers four insurance packages
to help them cover their mandatory expenses in the event of an
unforeseen loss of income.

GROUP OVERVIEW
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1.3.1.3 Carrefour, a leader
in responsible retailing

To combat global warming, Carrefour is reaffirming and
intensifying its commitments in support of the climate transition.
Within its sector, Carrefour has built strong credibility on these
matters, as a forerunner in the development and rigorous and
transparent monitoring of a CSR and Food Transition process,
visible in its stores through its successful Act for Food
programme. Its Engagement department, formed in 2022, is
tasked with concrete pursuit of the Group’s ambitions on the
environment, diversity, inclusion and solidarity. The Carrefour
2026 plan and Act for Food Part Il further intensify the Group's
initiatives across the board to involve its entire ecosystem,
including suppliers.

A stance against waste

The Group is helping to fight all forms of waste and promote the
circular economy.

Carrefour is committed to reducing in-store food waste by 50%
by 2025 (with respect to 2016), in accordance with the objective
of the Consumer Goods Forum. As well as improving inventory
management at its stores, Carrefour also takes steps to limit the
volume of unsold food products: spotlighting items that are
approaching their use-by date, transforming damaged fruit and
vegetables for a second life, partnering with start-ups to sell
unsold products (Too Good To Go), etc. To avoid products being
thrown out when they are still consumable, the Group is working
with its suppliers to review or extend use-by and minimum
durability dates. It also organises food donations by partnering
with food banks in most of its host countries. The food donated
in 2024 represented the equivalent of 61 million meals. For
unsold food that can no longer be eaten, Carrefour uses
biomethane recycling channels.

In France, Carrefour was the first retailer to obtain the national
"anti-food waste” label in March 2023, awarded for its Montesson
hypermarket. This label, valid for three years, recognises
responsible practices in the sourcing and purchasing of food
from suppliers, the marketing of food in stores and the
management of unsold food and donations.

To lead the way in circular economy endeavours, Carrefour is
taking up more resource-efficient practices, such as waste
recovery, ecodesign and recycling of plastic packaging, which is
a major source of marine pollution. By 2025, the Group is
committed to recovering all of its in-store waste through
recycling or the production of green energy, and to ensuring that
all of its own-brand product packaging is reusable, recyclable or
compostable.

(1) The action plan is differentiated according to emission sources: emissions generated by products marketed through e-commerce, emissions gene-
rated by customers travelling to stores to pick up their Drive order, emissions generated by last-mile transport, emissions generated by downstream
transport to supply e-commerce sites. See 2.1.2.1 Climate change (ESRS E1).
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As part of its Zero Plastic Challenge, the Group achieved its goal
of avoiding a cumulative 20,000 tonnes of packaging in 2023
since 2017, two years ahead of schedule. The wide range of
innovations here include brown paper and organic cotton bags in
the fruit and vegetable section, and brown paper bags at cost
price (9 euro cents) at checkouts, and widespread take-up of bulk
goods and reusable packaging.

Lastly, Carrefour is stepping up responsible sourcing and
developing collection, resale and rental services to support the
circular economy. In France, 223 reverse vending machines
(RVM) were installed in 2024 (up 214% on 2023).

Clear commitment on climate and biodiversity

In line with the goals set in 2015 by the Paris Agreement (COP21),
Carrefour raised its objectives in 2021 to limit climate change,
setting itself the goal of achieving carbon-neutral stores by 2040
(across Scopes 1 and 2) and achieving carbon-neutral
e-commerce activities by 2030. These targets for integrated
stores (Scopes 1 and 2) are aligned with a trajectory consistent
with a 1.5°C scenario. Taking into account direct and indirect
greenhouse gas (GHG) emissions across Scopes 1, 2 and 3
combined, the Group's commitments are aligned with a
trajectory consistent with a “well below 2°C" scenario and have
been validated by the Science Based Targets initiative. This target
was confirmed in 2024, with a 48% reduction in greenhouse gas
emissions from integrated stores (Scopes 1 and 2) over the year
compared to 2019.

Ecosystem mobilisation against climate change

The Group is determined to extend its climate transition
responsibility beyond its scope and involve its entire ecosystem
in this endeavour.

The Carrefour 2026 plan invited the Group’s 100 largest suppliers
to join it in taking up the 1.5°C pathway for 2026, under penalty
of delisting, an unprecedented commitment in the retail sector.
At the end of 2024, 53 of the Group's top 100 suppliers were on a
1.5°C trajectory.

Carrefour has also partnered with Ademe in France to engage its
smaller suppliers in a climate policy via the Act approach. Under
this partnership, 150 SME are eligible for financial support for
their climate strategy.

In July 2024, Carrefour also issued a call for applications for a
new type of commercial agreement incorporating CSR criteria, in
order to accelerate the transformation of its product offering,
reduce packaging and cut Scope 3 CO, emissions.

The Group is also developing climate partnerships with its most
advanced suppliers in this respect. In 2024, it partnered with
Danone to promote rail freight in France, organising the first
channel offering delivery by train to a logistics site supplying
more than 130 stores in the Aix-en-Provence region every day.

Carrefour has created the Food Transition Pact, which commits
the Group and its partner suppliers to fundamentally

transforming the food system on five priority issues: packaging,
biodiversity, healthier choices, healthier products and the
climate. Open to all Group suppliers, the Food Transition Pact
provides a platform for sharing best practices and discovering
new opportunities for working together. At the end of 2024,
393 suppliers were members of the Food Transition Pact (up
from 306 at the end of 2023).

The International Food Transition Awards, organised by
Carrefour, rewarded the most virtuous suppliers in terms of CSR:
26 winners were selected from 150 candidates thanks to the
votes of 250,000 customers.

Combating deforestation
and preserving biodiversity

Carrefour leads the way in biodiversity protection, and for several
years now the Group has been running a programme targeting
all sensitive raw materials (). Carrefour also spearheads the fight
against deforestation, as with the Group’'s 2010 commitment, at
the Consumer Goods Forum (CGF), to the goal of zero
deforestation.

Carrefour put an end to the systematic printing of checkout
receipts in all stores back in 2021 and in January 2025
announced the end of paper catalogues from March 31, 2025. To
help preserve the environment, the Group offers its loyalty card
or Pass card holders the option of receiving their receipt directly
on the Carrefour mobile app or in their online customer space.
This initiative is part of a broader approach to combat
deforestation, with customers already able to consult
promotions, catalogues, store vouchers and their monetary
rewards balance online.

In March 2022, the Group announced the launch of a system of
full traceability for cattle farming in Brazil, and committed to
ensuring that Carrefour-brand beef from Brazil would be
guaranteed “deforestation free” by 2026. By this date, the Group
will have withdrawn from all at-risk areas and will have delisted
any livestock farm located in these areas. This commitment will
be extended to other brands sold in Carrefour stores by 2030.
The Group has also announced the creation of a Forest
Committee in Brazil, made up of industry experts and Group
executives, to intensify its efforts to combat deforestation at
national and international scale. Carrefour set up an
anti-deforestation fund, coupled with a 10 million euro
investment to finance projects that contribute to the preservation
of biodiversity. In 2024, the Brazil Forest Fund invested 28 million
reals in six projects led by organisations such as The Nature
Conservancy and Imaflora, which will benefit 230,000 farms and
cover 1.2 million hectares in the Amazon.

The Group also signed up to the Science Based Targets for
Nature programme, which guides organisations in setting
ambitious science-based targets for climate and nature. As part
of this process, an initial mapping of the Group's impacts and
dependencies on diversity was performed (see Section 2.1.24
Biodiversity and ecosystems).

(1) Sensitive raw materials include palm oil, wood and paper, Brazilian beef, soy, cocoa, products from responsible fishing and aquaculture, and cer-

tain textile raw materials (cotton, wool, cashmere).
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Social responsibility initiatives

Carrefour is also asserting itself as a leader in responsible
retailing, through solidarity initiatives run at all its locations.

The Carrefour Foundation supports solidarity initiatives in
mainland France and in French overseas departments and
territories and in the Group’s other host countries. Between 2018
and 2023, the Carrefour Foundation contributed to helping
nearly 4 million people improve their eating habits by eating
fresher, healthier food or more products from more sustainable
agriculture. In January 2024, the Carrefour Foundation embarked
on a new engagement, the fight against food insecurity, in
response to the growing needs expressed by food charities.

In 2024, it supported 111 projects, including 15 through its first
call for collaborative projects, Soutiens ton Asso (Support your
Association). This call for projects was designed to support
non-profit organisations of which Carrefour store, warehouse
and/or headquarters employees are volunteers, beneficiaries or
supporters.

In 2024, the Group offered an additional 780,000 million meal
equivalents to its partner non-profits. Carrefour supports them
through:

B donations of food from warehouses, in-store collections. In
2024, these actions allowed the equivalent of 39.1 million
meals to be distributed in France and 61 million at the Group
level;

B donations of non-food products. These amounted to

3,679 tonnes or 6,346,123 products;

B financial patronage, through its Foundation, which notably
supports the purchase of essential products.

13.2

BUILDING A CUTTING-EDGE GROUP
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The Group and France Solidarity Unit works closely with the
Group's partner associations. Stores and employees get involved
in their initiatives and make philanthropic contributions in the
public interest.

The Carrefour Solidarity skills sponsorship programme, launched
in France in September 2023, offers each Carrefour employee
the opportunity to volunteer during working hours, up to a
maximum of 2 days a year. By the end of 2024, in France,
2,000 employee accounts had been created on the Carrefour
Solidarity platform and 1,339 hours of volunteer work had been
carried out with non-profits. In Spain, the Dia de la Buena Gente
solidarity day on September 19 was an exceptional collective
event that brought together 1,200 employees.

Emergency aid

Supporting charities providing emergency relief represents a key
part of part of Carrefour's international activity.

In response to Cyclone Chido, which hit the island of Mayotte
and its inhabitants in December 2024, the Carrefour group
reaffirmed its commitment to solidarity. In collaboration with
GBH, its partner in the Indian Ocean, and with the support of the
public authorities, the Group mobilised 100 tonnes of basic
necessities (bottled water, rice, pasta, etc.) to meet the urgent
needs of the victims of the disaster.

The Carrefour Foundation also supported Acao Da Cidadania in
Brazil following the storms in Rio de Janeiro and Rio Grande do
Sul, and provided emergency aid to Secours Populaire in France
and local Red Cross societies in Spain, Poland and Romania
following the torrential rains that caused flooding.

Innovation has been a key feature of the Group’s history and
culture since it was founded in 1959. With the Carrefour 2026
plan, the Group is harnessing this pioneering spirit to simplify its
organisation and launch new transformation projects.

1.3.2.1 Asimpler and more efficient
organisation

Working from its two key geographical regions of Europe and
Latin America, Carrefour will be building a simpler and more
efficient organisation capable of generating savings to enhance
its competitive performance and innovation. Through the
in-depth transformation of its geographical organisation,
purchasing and processes, the Group aims to achieve savings of
4.2 billion euros by 2026.

Maximising operational synergies

Carrefour stepped up purchase pooling in Europe in 2024. The
pooling of the Group's direct purchasing has gained momentum
with the continued development of Eureca, the single European
purchasing agency for major international FMCG suppliers.

For fresh products, the target is 35% of bulk purchases by 2026,
by strengthening the capacities of the Socomo central
purchasing unit for imported fresh products. The results are
already significant, with the threshold of 30% reached in 2024.

Indirect purchasing is also pooled at European scale on the basis
of common specifications.

Digitalisation of operational processes

In 2024, Carrefour stepped up the overhaul of its operational
processes and implemented a far-reaching digital transformation
to modernise store operations. The Group has made several
major advances, particularly in mobility: Carrefour is rolling out
new solutions to facilitate the work of its in-store teams, optimise
stock management and improve interaction with customers. It is
also speeding up in-store digitalisation, making it possible to
better monitor product availability, optimise product location and
make processes more responsive.

UNIVERSAL REGISTRATION DOCUMENT 2024 / CARREFOUR

29



30

GROUP OVERVIEW
Strategy & progress — The Carrefour 2026 plan

At the same time, the Group is continuing to scale up artificial
intelligence solutions for its core businesses. For example, Al
allows stores to adapt their product assortments via the store
adaptor solution, and to optimise their prices very quickly in line
with changes in the local competitive landscape. Carrefour has
also stepped up its efforts to personalise promotions by
controlling the entire coupon creation chain and innovating in
catalogue digitalisation. In purchasing, generative Al solutions are
used to identify price renegotiation opportunities or compare
tenders.

At the end of 2024, Carrefour also put generative Al in the hands
of its employees with the launch of the Carrefour IA platform.
The tool can be used to analyse documents and help write or
redraft texts. The solution, based on Google's Gemini model, has
been tested by 2,000 employees. It will be available to all
employees in 2025.

Finally, the Group is continuing its innovation work through
various pilot projects, such as predictive maintenance to optimise
the energy consumption of refrigeration units and the use of Al in
the formulation of private label recipes to speed up innovation
cycles. Dastore, its venture capital fund, allows Carrefour to
strengthen its innovation work as an investor and to develop new
retail solutions around data, artificial intelligence, in-store
operations, cybersecurity, environmental impact, omni-channel
customer experience and internal processes.

1.3.2.2 A central place for franchising

Franchising is at the heart of Carrefour's economic model. They
benefit from the Group's expertise in food and non-food retailing,
its well-known brands and banners, broad product assortment
and business methods, as well as its quality, health and safety
standards. There are two models: lease management contracts
and standard franchise contracts. Under lease management,
Carrefour owns the business and the-managing tenant is
responsible for running it. This is the most common model for
hypermarkets and non-integrated supermarkets. The second
model is the standard franchise, in which the franchisee owns
the business, either alone or in association with Carrefour.

By the end of 2024, the Group will have 8,834 stores under
franchise or lease management contracts in the eight countries
where Carrefour operates directly (including 5,610 in France),
representing 71% of stores in these countries. Carrefour’s
franchisees and managing tenants play a key role in the Group's
development and performance. Accordingly, it attaches
particular importance to open dialogue and to providing these
partners with quality services and support. This model is central
to the way the Group operates. Franchising is an appropriate
solution for all Carrefour formats.

Since 2018, 90% of shop openings in Europe have been on a
franchise basis. The Group intends to maintain this pace of
expansion on the continent. Transfers to lease management will
continue, based on performance objectives and annual
evaluations. In France, Carrefour has