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Disclaimer TENEBRIST

This document contains highly confidential information regarding the portfolio, strategy and organization of Tenebrist Global Management, LLC ("Tenebrist“ or “TGM”). Your acceptance of this document from Tenebrist
constitutes your agreement to (i) keep confidential all the information contained in this document ("Confidential Information") and not disclose any such Confidential Information to any other person, (ii) not use any of the
Confidential Information for any purpose other than to consider or monitor investments in the Fund managed by Tenebrist, (iii) not use the Confidential Information for purposes of trading any security, (iv) not copy this
document without the prior consent of Tenebrist, and (v) promptly return this document and any copies hereof to Tenebrist upon Tenebrist’s request.

This document is for informational purposes only and nothing herein should be viewed as an offer, solicitation of an offer or recommendation to buy or sell an interest in the Tenebrist Global Fund, L.P. (the “Fund”) mentioned
in this document. Any offer of an interest in the Tenebrist Fund will only be made by means of an offering memorandum as it may be amended, supplemented or restated from time to time (the “Offering Memorandum”),
which would contain material information (including certain risks of investing in the Fund) not contained in this document and which would supersede and qualify in its entirety the information set forth herein. Any decision
to invest in the Fund should be made after reviewing the Offering Memorandum, conducting such investigations as the investor deems necessary and consulting the investor’s own legal, accounting and tax advisors in order to
make an independent determination of the suitability and consequences of an investment in the Fund. None of the Fund or their affiliates makes any representation or warranty, express or implied, as to the accuracy or
completeness of the information contained in this document and nothing contained in this document should be relied upon as a promise or representation as to past or future performance of the Fund.

Prospective investors should be aware that an investment in the Fund is speculative and involves a high degree of risk. There can be no assurance that the Fund’s objectives will be achieved or that an investor will receive any
return on its investment in the Fund. The Fund’s performance may be volatile. An investment should only be considered by persons who can afford a loss of their entire investment. The Fund expects to invest substantially in
equity securities. The value of these securities generally will vary with the performance of the issuer and movements in the equity markets. In the event of the death, disability or departure of any of principals or other key
members, the business and the performance of the Fund may be adversely affected. There is no organized secondary market for investors’ interests in the Fund, and none is expected to develop.

Past performance is no guarantee of future results. All of the specific securities identified and discussed in this presentation represent current holdings of the Fund. The specific securities do not represent all of the securities
purchased, sold or shorted by the Fund. The audience should not assume that investments in the securities identified and discussed were or will be profitable. The purchase of these securities only will not create a diversified
portfolio. It should not be assumed that purchases, sales or shorts or made by the Fund in the future will be profitable or will equal the performance of the securities provided in this list. Performance calculations in this
presentation are unaudited and have not been verified by any unaffiliated third party. Performance reflects the reinvestment of all income and dividends and is presented net of all brokerage and other transaction costs,
management fees, performance allocation, legal fees, administration fees, audit and tax fees and other expenses charged to the Fund.

This presentation contains forward-looking statements that relate to the targeted performance of the Fund and certain securities owned by the Fund. These forward looking statements may be identifiable by words such as,
among others, “anticipate”, “estimate”, “expect”, “hope, “believe” and similar expressions, and are located throughout this presentation. Prospective investors should be aware that these statements are estimates, reflecting
only the judgment of Tenebrist and prospective investors should not place reliance on any forward looking statements. Actual results and events could differ materially from those contemplated by these forward looking
statements as a result of factors. Neither the Fund nor Tenebrist undertakes any obligation to update or revise the forward looking statements contained in this presentation to reflect events or circumstances occurring after

the date of this presentation or to reflect the occurrence of unanticipated events.
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Background - James Reynolds, CFA TENEBRIST

Founder, CIO - Tenebrist Global, LP (March 2020 - Present) - concentrated long/short equity

/ firm investing in unique founder-led growth businesses in underfollowed markets like Japan
and Poland, non-technology sectors like restaurants and healthcare benefits, and other areas.

Head of Investment Research - ShawSpring Partners (2015-2020) - Multi-SB Concentrated
e, Crossover Fund. Led investments in Carvana (CVNA), Sea Limited (SE), Match Group (MTCH)
and authored quarterly letters 2017-2019.

B.A. / M.A. - Boston University (2011-2015)
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Some Relevant Learnings... TENEBRIST

Then: Now:

The best companies in the world grow rapidly
with strong cash flow & this is a skill embedded
in the culture, not a lever.

Growth & profitability are a trade-off and a lever
to be pulled at any instance.
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Some Relevant Learnings... TENEBRIST

Chart 1: Cumulative performance of global low-, medium- and high-profitability companies
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Some Relevant Learnings... TENEBRIST

Then: Now:

Factors matter. Need to find uncorrelated stocks
with unique shareholder bases.
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What to Look For? [/ TENEBRIST

1. Attractive mix of High Growth and Profitability.
2. Int’l Exchange & Uncorrelated Sector.
3. Trading at Trough Historical Valuation.

Strictly confidential. Not for redistribution. 7




Dino Polska (WSE:DNP) TENEBRIST

najblizej Crebie

James Reynolds
Tenebrist Global, LP
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Tenebrist Worldview TENEBRIST

The best management teams invest for the long-run in their people & partners (Culture & Comp/Benefits),
in order to make the best products (innovation, verticalization, & horizontalization) for their customers.

Culture, Unit Economics Investment
Management ‘ Philosophy, & ‘ & Growth ‘ Obportunit
Strategy Opportunity PP y
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Dino Polska (WSE:DNP) - Management TENEBRIST

e Mgmt - Founder Tomasz Biernacki owns 51% of
the company, opened 1st Dino in 1999 but is
still only 48 years old.

e Track Record - 33% EPS CAGR since IPO.

® Culture - frugal. Tomasz is known to make
people turn lights off at HQ if its sunny out.

e (Capital Allocation - Aggressive annual

expansion plans, 96% of cash flow goes to
growth capex.
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Dino Polska (WSE:DNP) - Vertical Integration TENEBRIST

e Founders family is from the meat industry so Dino has their ]
own meat production. This saves margin, reduces spoilage,
and improves quality and freshness in a very important
category (15% of sales)

e They own their own r.e. And have been installing solar
panels to become more self-sufficient / lower operating
costs.
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Dino Polska (WSE:DNP) TENEBRIST

How Did the Dino Thesis Click for Us?

Strictly confidential. Not for redistribution. 12




TENEBRIST

Dino Polska (WSE:DNP) - Competition

Biedronka ™=
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Dino Polska (WSE:DNP) - Dino Experience

TENEBRIST

Best in Class Customer Experience
e Branded, chain experience

Clean, Aesthetic

Superior 5k SKU selection

Convenient w Parking Lot

Everyday Low Prices

= Zero Marketing Expenses.
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Dino Polska (WSE:DNP) - TAM TENEBRIST

e Poland - 38mm population. Only 2mm of which live Rregional coverage

in Warsaw and Krakow where they dont have
stores. This leaves 36mm addressable population.

® In mature regions they have 14-15 stores per 100k
inhabitants & still adding stores. If they max out at
20 stores per 100k, this would be 7,200 potential
stores. Thats $1.5B in EBIT or $S33B mkt cap.
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® At their minimum catchment area of 2,500, they
could have 14,400 stores.

e And we’ve spoken about potential int’l expansion
at some point...17mm population in Czech / 0 <40 W<80 M s$120 W>120

Slovakia.
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Dino Polska (WSE:DNP) - Valuation

Trough: ~17x fwd EBIT. Current (19x)
Avg: ~22x fwd EBIT
Peak: ~27x fwd EBIT
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Dino Polska (WSE:DNP) - Valuation TENEBRIST

Stores 628 775 977 1218 1473 1815 2165 2565 3015 3515 4065 4665
Stores Added 147 202 241 255 342 350 400 450 500 550 600
Mature Revenue perStore  $1,829,238 $1,865,823 $1,921,797 $1,979,451 $2,038,835 $2,100,000 $2,142,000 $2,184,840 $2,228,537 $2,273,108 $2,318,570 $2,364,941
(=) Revenue (USD mm) $ 1,149 $ 1,446 $ 1,878 $ 2,411 $ 3,003 $ 3,812 $ 4637 $§ 5604 $ 6719 $ 7,990 $ 9,425 $§ 11,032
EBIT Margin 9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9% 9%
EBIT $ 103 $ 130 $ 169 $ 217§ 270§ 343 § a7 $ 504 $ 605 $ 719 $ 848 § 993
Multiple 22x 22x 22x 22x 22x 22x 22x 22x 22x 22x 22x 22x
Valuation $ 2275 $ 283 $ 3,718 $ 4774 $ 5946 $ 7,547 $ 9,182 $ 11,096 $ 13,304 $ 15820 $ 18,661 $ 21,344
DSOs 98 98 98 93 98 98 98 93 98 98 98 93
Stock Price in PLN $ 109 $ 137 $ 178 § 229 § 285§ 362 $ a0 $ 532 § 638 $ 759 $ 805 § 1,048
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Dino Polska (WSE:DNP) - Risks TENEBRIST

Competitors figure out the small format store model and flood their markets with new stores driving lower
revenue, higher marketing costs, and/or quicker saturation of the Poland opportunity.

We think this is unlikely because:

1. Dinois first mover in these rural towns. They are first to pick location, drive brand awareness, and
attack market share. Even so, there is typically market share leftover for 1-2 additional players per town.

2. Dino owns entire value chain, r.e., energy, etc. so they are the low-cost producer meaning they can be
profitable at lower sales per ft2.

3. Dinois focused on small-format stores from the beginning whereas others need to modify their
large-format stores to compete in small towns.

4. Ex. Tesco tried to enter market and exited citing the issues above.
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