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distributed directly or indirectly to or into, the United States, Canada, Australia or Japan.

By attending this meeting where this Presentation is made, or by reading the Presentation slides, you agree to be baufodldyittg terms, conditions and limitations. The above applies to the Presentation,

the oral presentation of the information in the Presentation by the Company (as defined below) or any person on behafmfghay, and any questieand-answer session that follows the oral presentation,

if any (collectively referred to as the Presentation).

This Presentation does not constitute or form part of and should not be construed as, an offer to sell, or the solidifati@atimn of any offer to buy or subscribe for or underwrite or otherwise acquire, any

securities of Din®olskad ®! 6 GKS a/ 2YLIl yeéo 2N Fye YSYOSNI 2F AlGa& 3INRAzZI 6 G K 8nirichriNatin Jitlo, Zny goAtdt ta pustlzser sibécrib2 NJ | y &
for any securities of the Company or any member of its Group, nor shall it or any part of it form the basis of or ba iieli@mhaection with any contract or commitment whatsoever. This Presentation does not
constitute a recommendation regarding any securities of the Company or its Group

This Presentation contains certain statistical and market information. Such market information has been sourced fromedmdiited based on data provided by thighrty sources identified herein or by the
Company, if not attributed exclusively to thiphrty sources. Because such market information has been prepared in part hase@stimates, assessments, adjustments and judgments which are based on the
Company's or thirgbarty sources' experience and familiarity with the sector in which the Company operates and has not bféeshlween independent third party, such market information is to a certain

degree subjective. While it is believed that such estimates, assessments, adjustments and judgments are reasonablehamdattkat information prepared appropriately reflects the sector and the market in
which the Company operates, there is no assurance that such estimates, assessments, adjustments and judgments are thepniast &r making determinations relating to market information or that

market information prepared by other sources will not differ materially from the market information included herein.

All statements in this document or made during any accompanying oral Presentation other than statements of historicalfalary @ 0SS RS SY &R 224 yo3S 52 (d W2SNABIYNIR € © L
t221Ay3 &aGlrdSySyia Ory 65 ARSY(GAFTASR o0& (KS dza S 2 F wards NdgitilarnuzDikg. Allatatexﬂer}(smmdbmamlstatmmobhrstSnbaMék:GSs z
AyOft dZRSR _Ay dKAa tNBaSyi(ldA2ys AyOftdRAYy3IAI ¢AGK2dzi tégh Mandiandichjeciives oinfamageSenNid fiturdldparafichs (néudiing devaidplneyité
LXFya FyR 202S8S00GA0Sa NBtFliAy3a (2 (Heokingkt@ermeditsySkd forwhitlhRirg dAdenants invwle krpBnNRHAUGKGow D risks, Niltertairdidakand NtRer important
factors that could cause the actual results, performance or achievements of the Company to be materially different fremedutits, performance or achievements expressed or implied by such forward
looking statements. Such forwafd2 2 1 Ay 3 &GF GSYSyda I NB oFlaSR 2y ydzySNERdza [|basinesydidicyigsyardd thNEﬁErbmmm(thlcrut}f(e$ommny'wﬂl yeQa LIN
operate in the future. These forwaﬂdoklng statements speak only as at the date of this Presentation. The Company expeesaimsiany obligation or undertaking to disseminate any updates or revisions to
anyforwardf 221 Ay 3 &Gl GSYSyida O2yidlAySR KSNBAY (2 NBFtSOG | ﬁmgem[é\der}fsatﬁndmoyfsouci((ﬁmstame@m}hvyhmmysﬁlienaﬁememlm AZ2ya
based, unless otherwise required by the applicable provisions of law. The Company caution you thatfookiagistatements & y 2 G 3dzl N} yiSSa 2F FdzidzNB LISNF2NXI yOS |
position, business strategy, plans and objectives of management for future operations may differ matenally from those onadggested by the forward looking statements contained in this Presentation. In
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those results or developments may not be indicative of results or developments in future periods. The Company does rakaardedbligation to review or confirm, or to release publicly or otherwise to

investors or any other person, any revisions to any foralagking statements to reflect events that occur or circumstances dise after the date of this Presentation.

This Presentation and any materials distributed in connection with this Presentation are not directed to, or intendetfi Bartidis to or use by, any person or entity that is a citizen or resident or located in any
locality, state, country or other jurisdiction where such distribution, publication, availability or use would be conttamydoregulation or which would require any authorization, registration, notification or

licensing within such jurisdiction. Persons into whose possession any document or other information referred to hereishcafdeésform themselves about and observe any such restrictions. Any failure to

comply with these restrictions may constitute a violation of the securities laws of any such jurisdiction.

Neither this Presentation or any part hereof nor the information contained herein may be reproduced or redistributed, agseithe contents otherwise divulged, directly or indirectly, to any other person or
published, in whole or in part. The information contained in the Presentation has not been independently verified. Nontepoesevarranty or undertaking, expressed or implied, is made by any person as to,

and no reliance should be placed on, the fairness, accuracy, completeness or correctness of, the information or thecoptaioed herein.

Only currents and periodi¢inancia) reports of the Company are legally binding document containing information about the Company and may contain informatisaiffeegnt from the information

contained in this Presentation. 2
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Our achievements inlQ-3Q2017
9 +90 stores % +15.2%LFLy-0-y

(+41 in 3Q 2017) (+16.1 in 3Q 2017 y-0-y)

+0.15pp gross marginy-0-y
(+0.11pp in 3Q 2017 y-0-y)

+37.3%EBITDAY-0-y
(+37.3% in 3Q 2017 y-0-y)

+0.32pp EBITDAmargin yo-y
(+0.27pp in 3Q 2017 y-0-y)

\E +32.2%sales y-0-y
s o (733.1%in3Q 2017 y-0-y)

(1) Adjustedfor the IPCrelated oneoff expensesincurredin 2Q 2016 & 2Q 2017 (there wereno one-off costsin 3Q 2017)



Network expansiord higher number of stores and geographic composil

Network expansiorto date Regional coverage
Net sales @area (6000 m Stores per 100kinhabitants as of September30, 2017 (in bracketsas of September
30, 2016)

No. of stores 718

628
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511
ENTIRE

POLAND
1.9
(1.5)

410

324

234

154

81 90 111

2008 2009 2010 2011 2012 2013 2014 2015 2016 509.2017

[0=0 0O 1.F00 3.0 5.M 070

Source:  Company information
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Network growthd plots secured for new stores

+41.7%y-0y
o | % 7N +90 No. of newly opened stores Expanding pipeline
T— 9M 2017 469
338 i 331
280 E
Q 248 224
D |
l/lj\l +41.7% storepipeline :
é’ 9/30/2017 ;
Yoy 90 107
Dec14 Dec15 Dec16 I Sep16 Sepl7

m Plots purchased ®Preliminary agreements

Source:  Company information



Significant growth of LFL sales

Annual
Inflation (0.9) 0.9 0.8) 0.2 2.0 1,8 1.9
(deflation) %

18.0% 16.5% 16.1%

13.5%
14.0% 12.0% 12.6%
10.8%
10.0% 8.4%
0, 4.6%

6.0% 3.4% 3.4%

2.0% 0.4% 0.8% 0.9% 1.3%
(2.0%)

1Q 2Q 3Q 4Q 1Q 2Q 3Q
2016 2016 2016 2016 2017 2017 2017
H Dino H Foodinflation

Source: Company informatiorCentral Office of Statistics (GUS)
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Sales mix

Product split by revenud1Q-3Q 2017)

Freshfood
Nonfood 36.7%
12.4%

Dry food,
beverages,
alcohol and

tobacco

50.9%
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High revenue growth and improvement in the gross margin

Grossmargin

22.6% 22.5% 23.0% 23.2% 22.9% 225% 23.2% 22 70 22.9%
Revenues PLNm) -0y
+33.1 %y'O'y _\'3‘2.20/0 N
- > 3,239
1,220
1,108 2,450

917 919 910
826

707

1Q 2016 2Q 2016 3Q 2016 4Q 2016 1Q 2017 2Q 2017 3Q 2017 1Q-3Q 2016 1Q-3Q 2017

Source:  Company financial statements
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Consistent growth in results and the EBITDA margin

EBITDAmargin
8.7% 9.6% 8.8% 8.9%
+37.3%y-0y ~ .
EBITDAPLNM ' Y
( : | 108.9 Mns.z
97.8
87.9 22.5
79.3 o~
68.0 18.5 68.5
53.1 17.2
14.5
69.4 7.4 M %4
62.1 :
5 = 49.3

1Q 2016 2Q 2016 3Q 2016 4Q 2016 1Q 2017 2Q 2017 3Q 2017 1Q-3Q 2016 1Q-3Q 2017

mEBIT mD&A EEBIT mD&A

Source:  Company financial statements

(1) Adjustedfor the IPGrelated oneoff expensesof: PLN1, 1m in 2Q 616; PLN2,7m in 3QldlandPPN897 A nhede@hddhedlfdxiesd), Om in 1Q
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Q1-Q32017 EBITDA bridge

(PLNmM)

8.18% 83.4 8.1 0.6 745 0.4 8.50%

+ PLN74.8 million
+37.3%
48 0.3 4.5 0.2 62.1
46.7 m
275.2
200.4 ettt
153.7
1

1Q-3Q 2016 1Q-3Q 2016 1Q-3Q 2016 ¥ Sal es#Costofaales * Sales & ¥ G&A( ) ¥ Ot herlQ-3Q 2017 1Q-3Q 2017 1Q-3Q 2017

EBITDA D&A EBIT constant margin marketing costs operating income EBIT D&A EBITDA

| expenses
EBITDA Margin (%) Contribution to growth in EBIT (%)

(1) Excluding one-off IPO costs of: PLN 3.797min2Q-3Q 616 and PLN2®.8TIZm in 1Q 9
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Operating cash flow

(PLNm) (PLNm

134% 132% 133% 139% 114%

324

o5 262

245

2014 2015 2016 1Q-3Q 2016 1Q-3Q 2017
Bl Capex Capex as % of EBITDA 2014 2015 2016 1Q-3Q 2016  1Q-3Q 2017
m Profit before tax mD&A Change in WC Ot her |

Source:  Company financial statements
(1) Netinterest expense, tax expense, change in accruals and provisions, investment activity gains and odtjustments
(2) Defined as the sum of purchase of items of property, plant and equipment and intangible assets 10
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Balance sheet

2.6x

7.7x
7.3x

6.4x

4.0x

2014 2015 2016 Sep 2017 (LTM) 2014 2015 2016 Sep 2017 (LTM)

Source:  Company financial statements
(1) Net debt to EBITDA defined as net debt divided BBITDAadj.) for the last twelve months
2) Interest coverage ratio defined as EBIT divided by financial expenses for the last twelve months

11
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Strategy update

o Organic store rolout

Over 1,200
stores by the
end of 2020
I
I
628
stores I —
- 1Q-3Q: +90 stores
end of 2016 2017F 2018F 2019F 2020F end of 2020F
e LFLgrowth e Improvingprofitability
+0.15 pp +0.32 pp
15_.2% Grossmargin EBITDAnargin
LFL growth inlQ-3Q 2017 improvement improvement
(vs 3.8%food inflation) in 1Q3Q2017 y-0y in 1Q3Q2017 y-0y

Source:  Company information

12



najblizej Ciebie

13



najblizej Ciebie

Company financial statements (1/5)

Profit and lossstatement?
(PLN'000) 2014 2015 2016 | 1Q2016™| 2Q2016M| 3Q2016™| 4Q2016™| 1Q2017®| 2Q2017W| 3Q2017@ o M6+/1_

1
Sales 2,107,984 2,589,576 3,369,517 ; 707,363 826,106 916,645 919,403 910,335 1,108,063 1,220,171 32.2%
1
Cost of sales (1,644,080) (2,004,710) (2,599,005)! (547,725) (640,102)  (705,374) (705,804) (701,744)  (858,315)  (937,556) 31.9%
1
Gross profit 463,904 584,866 770,512 i 159,638 186,004 211,271 213,599 208,591 249,748 282,615 33.0%
1
Other operating income 1,522 3,120 2,616 | 1,022 374 661 559 476 736 625 (10.7)%
1
Selling and marketing costs (324,634)  (391,580) (505,855) | (113,285)  (123,030)  (137,364) (132,176)  (149,746) (160,725)  (183,121) 32.1%
1
Administrative expenses and 1 0
general overheads (3133)  (35.354)  (49.434)  (8603)  (11261)  (14002)  (15478)  (12903)  (21417)  (13.344) 40.4%
Other operating expenses (3,667) (998) (2,250) i (194) (137) (1,064) (855) (96) (292) (348) (47.2)%
1
Operating profit 105,787 160,054 215,589 | 38,578 51,950 59,412 65,649 46,322 68,050 86,427 33.9%
1
Financial income 168 99 473, 34 @ 156 290 08 42 1 (23.0)%
1
Financial expenses (26662)  (24,922)  (29,607)!  (7,769) (7,351) (8,034) (6,453) (8,415) (9,438) (9,379) 17.6%
1
Profit before tax 79,293 135,231 186,455 ,| 30,843 44,592 51,534 59,486 38,005 58,654 77,049 36.8%
1
Income tax (13156)  (13059)  (35245)1  (7,456) (6,696) 423 (21,516) (7,550)  (11,967)  (13,507) 140.5%
i - !
E:ér‘;{t‘i’;'rt];mm continuing 66,137 122,172  151,210' 23,387 37,896 51,957 37,970 30,455 46,687 63,542 24.2%
1

Source:  Companyfinancial statements
(1) Unaudited
2) Notadjusted for one-offs related tothe IPOPL N1, 1m in 2Q 616; PLN2,7m in 3Q 0017 ;anPd NBL NIM73 m i4nQ 206Q 6 ; PLN3,0m in 1Q 14
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Company financial statements (2/5) |

Property, plant and equipment 798,948 1,024,199 1,337,207 ' 1,090,826 1,180,504 1,260,513 1,337,207 1,386,389 1,496,962 1,593,249
Intangible assets 90,700 92,253 93,072 , 91,952 91,465 92,145 93,072 92,510 92,200 91,677
Other nonfinancial assets (long term) 1,885 - 0 i 0 0 0 0 0 0 32
Deferred tax assets 37,049 34,311 26,867 | 30,352 32,755 34,353 26,867 21,919 23,158 22,275
Total noncurrent assets 928,582 1,150,763 1,457,146 i 1,213,130 1,304,724 1,387,011 1,457,146 1,500,818 1,612,320 1,707,233
Inventories 182,286 212,146 276,541, 221,320 221,273 234,936 276,541 290,707 306,906 294,521
Trade and other receivables 18,796 21,687 33,665 i 9,382 11,025 17,605 33,665 19,155 29,253 17,945
Income tax receivables 48 105 613 | 113 8 27 613 603 30 44
Other nonfinancial assets 13,515 20,742 22,447 i 28,618 28,982 26,318 22,447 32,395 36,856 27,906
Cash and cash equivalents 23,739 33,920 66,428 i 13,818 24,495 42,965 66,428 36,425 43,050 60,207
Total current assets 238,384 288,600 399,694 , 273,251 285,783 321,851 399,694 379,285 416,095 400,623
Total assets 1,166,966 1,439,363 1,856,840 i 1,486,381 1,590,507 1,708,862 1,856,840 1,880,103 2,028,415 2,107,856

Equity 410,073 532,235 683476 ' 555653 593,549 645506 683,476 713962 768,118 831,660
Share capital 9,804 9,804 9,804 | 9,804 9,804 9,804 9,804 9,804 9,804 9,804
Reserve capital 316,048 393,019 510,720 1 510,720 510,720 510,720 510,720 790,168 1,111,860 1,111,860
Retained earnings 84,221 129,412 162,952 i 35,129 73,025 124,982 162,952 (86,010) (361,046) (297,504)
Noncontrolling interests - - 0. 0 0 0 0 0 0 0
Total equity 410,073 532,235 683,476 i 555,653 593,549 645,506 683,476 713,962 768,118 831,660
Source: Companyfinancial statements I 15

1) Unaudited
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Company financial statements (3/5)

Balance sheet
PLN '000 2014 2015 2016 | 1Q 2016™W | 2Q 2016™ | 3Q 2016 | 4Q 2016% | 1Q 20179 | 2Q 2017™ | 3Q 20179
(PLN'000) | 2014]  2015|  2016|102016%) 20 2016% 30 2016°| 40 2016%] 10 20173] 20 2017 3Q 2017

Interestbearing loans, borrowings and finance lease liabilitie 285,962 361,774 452,378, 370,010 399,163 436,725 452,378 487,167 508,545 490,626
1

Other liabilities 0 0 300 i 0 758 0 300 270 270 270
Provisions for employee benefits 533 758 1,115 i 758 300 758 1,115 1,115 1,115 1,115
Deferred tax liabilities 1,572 588 5,498 i 3,410 7,930 3,856 5,498 6,206 6,280 3,432
Accruals 76 73 87 i 67 63 59 87 81 75 70
Total longterm liabilities 288,143 363,193 459,378 i 374,245 408,214 441,398 459,378 494,839 516,285 495,513

Current liabilities

1
1
l
1

Trade and other payables 337,620 429,195 574,426! 367,473 374,526 369961 574,426 531,859 585043 601,337
1
. : . 5 1

ﬁ:g{ﬁ{:sportm" Ei BB DB (B2 2t THEEe (a5 118,187 101,504 110,173 178,255 199,276 237,514 110,173 112,531 124,875 147,358
1
1

Income tax liabilities 4,608 3,368 10,268 7 3,439 3,089 10,268 4241 15530 14,362
1

Accruals 76 73 87! 67 63 59 87 81 75 70
1

Provisions for employee benefits 49 72 5,892, 72 72 72 5,892 7,840 226 226
1

Total current liabilities 468,750 543935 713,986 556483 588,744 621,958 713,986 671,302 744,012 780,683
1

Total liabilities 756,893 907,128 1,173,364! 930,728 996,958 1,063,356 1,173,364 1,166,141 1,260,297 1,276,196
1

Total equity and liabilities 1,166,966 1,439,363 1,856,840 1,486,381 1,590,507 1,708,862 1,856,840 1,880,103 2,028,415 2,107,856
1

Source:  Companyfinancial statements

1) Unaudited 16
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Company financial statements (4/5) .

Cash flow
(PLN '000) 2014 2015 m 10 20169 | 20 2016® | 30 2016® | 40 2016® | 10 2017®| 20 20170 | 30 2017®

Cash flows from operating activities

W

i

Profit before tax 79,293 135231  186,455: 30,843 44,592 51,534 186,455 38,005 58,654 77,049

Adjustments for 109,185 110,163 137,868 i (36,334) 9,564 18,287 137,868 (6,959) 35,574 59,716
1

Depreciation and amortization 41,880 50,177 65,202 ! 14,492 14,918 17,246 65,202 19,176 20,418 22,498
1

Gain/(loss) from investing activities 417 193 1,574} 9) 65 198 1,574 21 158 204
1

Change in the balance of receivables 59,041 (10,808) (15,592) ; 7,331 (547) 2,494 (15,592) 13,657 (17,271) 18,388
1

Change in the balance of inventories 25,464 (29,860) (64,395) | (9,175) 49 (13,663) (64,395) (14,166) (16,198) 12,384
. 1

ggﬁg\?ﬁng‘;he EIEMES @ LV alEs GFEEpiuee (45513) 84,204 1272241 (49114)  (12,793) 0,604 127,224  (23,678) 37,556 13,072
1

Interest income (153) (60) (440), 0 27) 27 (440) (29) (29) (30)
1

Interest expenses 26,486 24,955 29,658 | 7,652 7,216 7,934 29,658 8,471 9,516 9,440
1

Change in the balance of accruals 2,975 3,859 4,928 | (3,497) 1,725 64 4,928 (4,489) 2,829 413
1

Change in the balance of provisions 249 114 6,178 | 0 0 0 6,178 1,948 (7,615) 0
1

Income tax paid (1,639) (12,599)  (16,507)1 (4,052) (1,042) (5,617)  (16,507) (7,918) (1,262)  (16,653)
1

Other (22) 12) 38 i 38 0 0 38 38 7,462 0

Net CF from operatingctivities 188,478 245,394 324,323 (5,491) 54,156 69,821 324,323 31,046 94,228 136,765

Source:  Companyfinancial statements

(1) Unaudited 17
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Company financial statements (5/5) -

Cash flow

ey
oow | oo oo oo sasois cosmie] sommie s e ] 0z sa o

Cash flows from investing activities

Proceeds from sale of property, plant and equipment and
intangibles

Purchase of property, plant and equipment and intangibles (170,722) (243,487) (311,732): (84,807) (73,973) (101,582) (311,732) (82,976) (89,295) (113,318)
]

374 925 1,112 648  (1,453)  (3,085) 1,112 79 1,057 6,443

Sell of other financial assets - - 0 i 0 0 0 0 0 0 0
Interest received 153 60 440 i 7 20 28 440 19 19 30
Net CF from investing activities (170,195) (242,502) (310,180) i (84,152) (75,406) (104,639) (310,180) (82,878) (88,219) (106,845)

Cash flows from financing activities

i

Payment of financial lease liabilities (24,456)  (30,024)  (43,902) i (9,464) (11,006) (11,064) (43,902) (9,760)  (14,773)  (12,406)
Proceeds from loans and borrowings 111,653 141,770 219,061 i 98,814 62,358 87,597 219,061 57,489 41,393 24,073
Repayment of loans and borrowings (72,771)  (79,502) (127,136) i (12,150) (12,216) (15,256) (127,136) (17,430) (16,487) (14,990)

Interest paid (26,486) (24,955) (29,658) i (7,659)  (7,209)  (7,989) (29,658)  (8,470)  (9,517)  (9,440)

Net CF from financingctivities (12,060) 7,289 18,365 i 69,541 31,927 53,288 18,365 21,829 616 (12,763)

Net increase/(decrease) in cash and cash equivalents 6,223 10,181 32,508 i (20,102) 10,677 18,470 32,508 (30,003) 6,625 17,157

Cash and cash equivalents at the beginning of the period 17,516 23,739 33,920 i 33,920 13,818 24,495 33,920 66,428 36,425 43,050

Cash and cash equivalents at the end of the period 23,739 33,920 66,428 i 13,818 24,495 42,965 66,428 36,425 43,050 60,207
Source:  Companyfinancial statements 18

(1) Unaudited
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Contact information -

' GrzegordJr azi Zski
. Head of InvestorRelations

grzegorz.urazinski@marketdino.pl
' +48 695 234 561

Ul. Ostrowska 122
: 63-700 Krotoszyn
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