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About this Report

Zabka Group SA (the '‘Company’) is a public limited liability company
incorporated and existing under the laws of the Grand Duchy of
Luxembourg, with its registered office at 2, rue Jean Monnet

L-2180 Luxembourg, Grand Duchy of Luxembourg, and registered
with the Luxembourg Register of Commerce and Companies

under number B263068.

This Annual Report outlines the practices undertaken

by the Zabka Group (the 'Group’) as part of its operational activities
for the year 2024 includes the consolidated financial data

and a sustainability statement which voluntarily includes

the European Sustainability Reporting Standards (ESRS).

The organisational structure of the Zabka Group comprises

the following: Zabka Group SA as the holding company,

Zabka Polska sp. z 0.0. and its subsidiaries all of which are registered
under Polish legislation, and Zabka International S.a r.l. registered
under Luxembourg law and holding participations in Romanian

and foreign companies.

The Zabka Group is the Ultimate Convenience Ecosystem

with a mission to create value by simplifying people's everyday lives.
The Group serves a growing number of consumers who are looking
for convenience and promotes a responsible approach towards
products, packaging, customers, franchisees, suppliers

and the broader environment.

The ecosystem includes Poland's leading convenience retailer

with over 11,000 physical stores operated under a franchise model
and supplemented by 24/7 autonomous unmanned Zabka Nano
Stores. The Group also offers an advanced, continually evolving
digital customer offering. Its Maczfit operation delivers
restaurant-quality prepared meals to consumers seeking
convenient and healthy food, while Dietly is a leading online

Direct to Customer (D2C) meal solutions marketplace.

The Group's eGrocery business is operated under two brands: Jush
and delio. Recently, the Group entered the highly attractive Romanian
market through the acquisition of DRIM.

The Zabka Group's business in Poland is supported by a highly
efficient logistics platform, which includes eight distribution centres,
19 cross-docking facilities, and dedicated dark store and dark kitchen
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infrastructure to support the digital offering. A detailed description
of the Zabka Group's activities can be found on the corporate website

at www.zabkagroup.com.

Since 17 October 2024 the Company's shares have been listed

on the Warsaw Stock Exchange (Gietda Papierow Wartosciowych

w Warszawie, WSE). As of the date of this Report the largest
shareholder in the Company's share capital was Heket Topco S.ar.l,
which is controlled by CVC Capital Partners, and holds a 45.14% stake.

This Report may contain forward-looking statements which are
inherently associated with risks and are uncertain. These statements
can often be identified by the words or phrases such as "anticipate,
‘believe) 'estimate’ 'expect, ‘plan, 'potential, although it is not an
exhaustive list of examples. Zabka Group does not make

any representation that factors anticipated in the forward-looking
statements will materialize. Therefore such forward-looking
statements represent, in each case, only one of many possible

zgbkagroup

Ultimate
Convenience Ecosystem

scenarios and no reliance should be placed on them.
Forward-looking statements included in this Report have been
prepared based on circumstances, assumptions and expectations
relevant as of the publication date of this Report and we do not
commit to updating these statements after the Report's publication.

Due to rounding, certain numbers, percentages and amounts
representing changes over time periods presented throughout
this Report may not add up precisely to the totals provided.

This pdf document is not the binding version

of the Annual Report of the Zabka Group. The official version
of the Annual Report of the Zabka Group, containing the audited
Consolidated Financial Statements and the auditor's report
thereto are included in the report package which can be found
on the corporate website at www.zabkagroup.com.

In any case of discrepancies between the following
version and the report package,
the report package prevails.



= Q Introduction e Management report e Sustainability statement Q Financial statements iabka group
S’

Table of contents

@ For 'Glossary’ click here

Introduction Management report Sustainability statement Financial statements
1 Highlights of 2024 5 1 Strategy and business model 14 1 2024 ESG highlights 61 Consolidated statement of profit or loss and other 129
o comprehensive income
2. Who we are 6 LL Markets and opportunities 14 2. Sustainability reporting - general 66
12 Ultimate Convenience Ecosystem 17 information Consolidated statement of financial position 130
3. Strategy driven by consumer megatrends 9
13. Strategic aspirations and business 29 2.1 Sustainability governance 68 Consolidated statement of cash flows 131
4. Our mission and values 10 model 2.2. Double materiality assessment 72
2 Fi ial revi 35 Consolidated statement of changes in equity 132
5. Message from The Board of Directors 11 ’ fnanciat review 3. Environment 77
5 c 4 leadereh 42 1. General information 133
. orporate governance and leadership team isati
6. Key events of 2024 12 P J P 5L Decarbonisation 8l 2. Basis for the preparation and application
3.1 Introduction to corporate governance 42 3.2. Biodiversity 85 of accounting policies 134
3.2. Group structure and leadership team 44 3.3. Circularity 87 3. Composition of the group and changes 138
3.3. Audit Committee and Internal Audit 49 3.4. EU Taxonomy 88 in the financial year
3.4. Risk management 50 4. Social 100 4. Segments 14z
. . Explanatory notes to the consolidated 145
4. Remuneration report 53 41. Own workforce 101 statement of profit or loss and other
4.1. Remuneration Report - governance 53 4.2. Consumers and end-users 104 comprehensive income
o 6. Explanatory notes to the consolidated 156
4.2. Board & Management composition 54 5. Governance 111 ststement )(;f financial position
4.3. R tion Poli 56
srmHneraren Feney 6. Appendix 119 7. Debt and capital management 177
4.4, Components of Directors’ 57 8 Fi iali fi i3l risk 182
remuneration 6.1 Disclosure requirements - index 119 : mangg |.nstruments, manciatris
and liquidity
4.5. Directors' remuneration 58 6.2. Limited assurance report 126 9 Other notes 193
4.6. Other notes 59
Audit Report 196
Responsibility Statement 198

3 2024 Annual Report



= Introduction e Management report e Sustainability statement Q Financial statements

@ Introduction

1. Highlights of 2024

2. Who we are

3. Strategy driven by consumer megatrends
4. Our mission and values

5. Message from The Board of Directors

6. Key events of 2024

Due to rounding, certain numbers, percentages and amounts representing changes over time periods presented
throughout this Report may not add up precisely to the totals provided.

This pdf document is not the binding version of the Annual Report of the Zabka Group. The official version of the Annual

Report of the Zabka Group, containing the audited Consolidated Financial Statements and the auditor’s report thereto
are included in the report package which can be found on the corporate website at www.zabkagroup.com.

In any case of discrepancies between the following version and the report package, the report package prevails.

4 2024 Annual Report

zabkagroup

g

zgbkagroup

zgbkagroup



= @Y Introduction ) Management report (& Sustainability statement @ Financial statements

zgbkagroup

A.l. Highlights of 2024 A2 Whoweare  AJ3. Strategy driven by consumer megatrends  A4. Our mission and values ~ A.5. Message from The Board of Directors  A.6. Key events of 2024

Highlights
of 2024

® ® ® ® —
Sales to End Free Like-for-Like 3rd EcoVadis ESG o A O |
Customers Cash Flow sales growth Rating Platinum Medal =y 1/ 4 A A B—
PN 27.3bn ey 1.5bn 8.3% in TOP 1% = Sy % e
+20% YoY +1.1 bn YoY Globally ; 1) s oIS
® ® ® ®
Adjusted Adjusted Store Gallup Exceptional
EBITDA EBITDA margin openings Workplace Award 2024 o ).
PN 3.5bn 12.8% 1,166in2024 2nNd time
+23.7% YoY +0.4 pp YoY Total of 11,069 Globally . e,
> > @ S | | f brand
2 . Sales value of own bran

Adjusted Net debt AL [P products supporting
Net Profit / Adj. EBITDA Offerlng sustainableﬂ estyle

at Warsaw Stock
PLN 714m 1.5X Exchange PLN 1.8bn

+66% YoY -0.8x YoY 17 October 2024 +29% YoY
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Zabka is The Ultimate
Convenience Ecosystem

Serving time-sensitive consumers across physical and digital channels... ...playing across three consumer megatrends

Leading convenience ' b 2 | 340/0 240/0
network of : T e 4 ULTIMATE of consumers willing higher average

> 11 : 0 0 0 . ./ 8 4 CONVENIENCE e’ Mo i) o1 <ing hours

to save time! vs. Western Europe?
stores

®
~17m

consumers within

500 metres TE AT ¥ 2. ® ®

of stores

DIGITAL 68% 85%

@ @ 4 .3 23 o .. ® B e ' of Polish population using of Polish population using
Al-powered \ et L . E— : ENGAGEMENT retailer apps® grocery loyalty schemes*
e ~4.1m LN & o
> 3 - 2 |

technology
backbone at the core  (jijly
of Zabka's success transactions

®

Zappka
consumer app -
gateway to the

Ultimate Convenience
Ecosystem
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Leading consumer app, serving
as a digital gateway to our
ecosystem

Ultra-modern physical

i Wide range of
convenience stores opened

ready-to-eat
meal plans
with D2C
home delivery

every waking hour

| QMS,
ff 1abka gu
Our il Chfe
T - On-The-Go
ecosystem o E a1 o
' [l Ultra-modern N : ) 2
ataglance oo (FRER N\ k.

opened every marketplace

waking hour

PHYSICAL CHANNELS | igbko DIGITAL CHANNELS
QMS, Coffee l |ush,’
@ @ & Street Food @ @
. froo
Available ~
Brand awareness Store network On-The-Go blStrO Digital Customer Digital Customer
E-grocery with Offering user base Offering active
9 0 O/ 1 1 0 6 9 rapid delivery shoppers
o ? d delig of essential
As at end of 2024 with Nano and Romania, Full suite every. ay 1 1 7 1 0 0
as at end of 2024 convenient in- services / pT'OdUCtS o m [ ) m
@ store services Y I\Iano @
Average daily We expand our Same-day delivery of Digital Customer We expand our
transactions nationwide footprint Unmanned autonomous ppermarket-styls o:::/rtl;:g shoppers ?cosys:‘em WIltht'
by network roll-out stores opened 24/7 assortment 9 innovative solutions
. (o) and touchpoints
m and continuous format (o)
°
upgrades
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Growth and innovation
are embedded in our DNA

Old concept Format evolution Tech-powered convenience platform Fut u‘r'e

Corner store Modern Convenience Ultimate Convenience Ecosystem

) 2000-2015 (>) 2016-2019 (>) 2020-2024 (>)2025-2028

Selected Grocery Adjusted Grocery Adjusted Grocery Expanded QMS (Zabka Café 2.0)

Selected Services Expanded Services Expanded Services Expanded Digital Offering

Selected QMS Expanded QMS International

Launched e-Grocery/ D2C meals

Sales to End +23% 2x+
Customer 2000-2024 CAGR
(PLN m)

6,335 7197 sales to end customers

between 2023 and 2028
5,643

2000 2004 2008 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 Mid-term
Early growth New store format Expanding into digital, Future
and development & remodelling further format evolution plans
Initially, the Group expanded as a network of corner In 2016, the Group introduced a modern convenience After 2020, we completed the remodelling of our In the midterm, we will continue to innovate our
stores offering groceries and beverages, with a focus store concept through a comprehensive redesign network from corner stores to modern convenience store format, expand our digital offering supported
on gradually increasing the number of locations while and rebranding. The new format featured in-store format. We expanded QMS and hot food to go, by an upgraded Zappka app as the gateway to
maintaining limited differentiation in store format. food courts with freshly ground coffee, hot dogs, and developed a leading consumer app, and ventured our ecosystem, and pursue our international

paninis, as well as an expanded range of convenience into eGrocery and D2C meal plans. In 2024, we began expansion strategy.

products and services. our international expansion with our first store

in Romania.
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A well defined business
strategy with clear targets,
focusing on profitable growth

1,000+p.a. new Mid-to-high single digit ~5x increase in Sales
store openings annualized LfL growth to End Customers

By capitalising on consumer megatrends and
benefiting from structural market tailwinds, we have
developed a well-defined strategy for unlocking future
value with a target to double the 2023 level of Sales to
End Customers by 2028.

2023 Sales 2028E Sales

07 @ @ @ to End Customers to End Customers
This 01 02 03 (> ® ® ® (>

. New store Like-for-Like Digital businesses
strategyls o5 enings rowth rgwth Key oL 02 . 03 :
focusedin P 9 9 9 strateaic New store Like-for-Like Digital businesses
) 9 openings growth growth
three key pillars
pillars
Strategic target To open over 1,000 stores  To achieve mid-to high To increase 2023 Digital
in total annually in Poland  single-digit in the medium Customer Offering sales
and Romania by 2028 term five-fold by 2028
While delivering on our growth commitments « Js c A Rl < food Exoanding Macaf
. . ey actions / focus ontinuing using our olling out Street Foo xpanding Maczfit's
we expect our adJ usted EBITDA majlrgms .tO approach areas powered expansion model, offering across the entire brand into Zabka stores
the top end of the 12-13% range, with a view to reach to reduce store closures  network and launch white label
approximately 4.5% adjusted net income margin igif”ﬁ“giégifé‘;}'sty W Ememdling avanday production for Dietly
in the medium term. y p services Strengthening Dietly's B2C
Continuing to expand F . duct apps, and scale own label
across various rocusing on produc diets
catchments and city sizes IrnevEEemn, inelieing Eue
expansion of our own Expanding eGrocery
For detailed information on our strateqy execution Delivering best-in-class brands delivery (Jush and del_io)
see section B.1.3. of the 'Management report. paytiack parzmiters for R and dark store footprint
newly opened stores and basket promotional ~ Enhancing the Zappka app
Completing the testing initiatives to leverage ecosystem
phase of Froo brand in the L . 7ap0k synergies and drive brand
Romanian market with eve; ag)lcng OLtlr dapp a loyalty
a tailored and scalable app for targeted -
store model promotional activities
and increase customer
engagement
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Our mission
and values

OUR VISION OUR MISSION
The mission

To become the preeminent iy : ' [ ' : :

Tech-powered Ultimate N - - ~ ot pf the Zabka Group

Convenience Ecosystem -' [ L w1 ) ¢ _ is to create value

in physical and digital. - ol i | : T - — by making people's
- f o -' \ " ~ lives easier.

Credibility
Our credibility stems from our
integrity and ethical approach,
fostering trust through open
dialogue and a respectful

Ambition

Driven by ambition, we

OUR VALUES

continuously strive for
improvement, setting and
achieving challenging goals that
propel us to new heights and
ensure our sustained growth and Openness

development. Our approach to openness
encourages us to actively seek
and embrace opportunities for
innovation and change, enabling
us to shape our environment and
initiate trends rather than simply
follow market shifts.

attitude towards all business
partners, that is crucial for our
long-term success.

Responsibility

With a strong sense of responsibility,
we ensure that our actions contribute
positively to the development of

an organisation that benefits all
stakeholders and respects the

environment.
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A.3. Strategy driven by consumer megatrends

A4, Our mission and values

Together with the entire Zabka Group team,

I am delighted to present our latest annual report.

Every day, we continue to expand our ultimate convenience
ecosystem with a view to further simplifying people’s lives.
Our efforts allow customers to access what they need,
exactly when and where they need it, freeing up their time.

At the core of our business is a retail network

of more than 11,000 stores, making us Europe's largest
convenience network. This scale has enabled us to take
a major step forward - our expansion into Romania,
which launched in 2024. I am proud that, in addition

to the successful integration of DRIM, a local FMCG
distributor we acquired, we opened dozens of new stores
within just a few months. Looking ahead to 2025, we

will continue to grow our Romanian business under the
dedicated Froo brand. Crucially, we have seamlessly adapted
the proven Zabka format to the preferences

and expectations of Romanian consumers.

Another milestone for the Zabka Group in 2024 was

our listing on the Warsaw Stock Exchange. I am confident
that the high standards of business conduct we have upheld
over the years, combined with our clear strategic vision,

will continue to build investor trust and strengthen our
presence in the capital markets. This achievement also
reinforces our commitment to setting ambitious targets

and executing them with discipline. Our medium-term goal is
to double our Sales to End Customers by 2028 by continuing
the roll-out of new store, driving Like-for-Like (LfL) sales,
and further enhancing our Digital Customer Offering (DCO).
In 2024, we successfully delivered on all our key objectives,
moving us closer to reaching this strategic goal. Last year,
we opened 1,166 new locations across Poland and Romania
and achieved LfL sales growth of 8.3%, fuelled by both higher
sales volumes per store and the positive impact of inflation.
At the same time, we significantly expanded our product
range, in particular in the street-food category, which by
December 2024 was available in over 70% of our stores.

Delivering on ambitious targets in a rapidly changing market
environment requires diversifying our growth engines

and maintaining a sharp focus on digital channels and tools.
That is why, within our DCO, we aim to increase Sales to End
Customers fivefold by 2028. In 2024, we continued to invest
significantly in this area, further cementing our leadership

Tomasz Suchanski

Group Chief Executive Officer

A.5. Message from The Board of Directors

A.6. Key events of 2024

in seamlessly integrating physical retail with digital

capabilities. We further enhanced operations of Zabka Nano,

our unmanned, autonomous store concept. We are also
rapidly expanding across other key digital segments.

Our largest business unit in DCO, Maczfit, caters to
consumers seeking a healthy yet convenient diet, delivering
restaurant-quality meals straight to their doorstep. Dietly is
Poland's leading marketplace for direct-to-consumer (D2C)
food service providers. Meanwhile, we continue to develop
our e-grocery offering through Jush and delio.

Our Zappka consumer app, with its evolving service range,
is another key pillar of our digital strategy. All these
initiatives are underpinned by ongoing investment

in cutting-edge technologies across our entire value chain.
In line with our strategic roadmap, our DCO has reached
EBITDA breakeven in 2024, a milestone that underscores
the long term value of our digital business.

A testament to the effectiveness of our strategy

is the Zabka Group's consistent, strong revenue growth
across all key business areas. Between 2000 and 2024,
our compound annual growth rate (CAGR) in Sales

to End Customers reached 23%, largely driven by the
rapid new store roll-out and the strong performance of
existing locations. In 2024, the Group's adjusted EBITDA
margin stood at 12.8%, marking an improvement on 2023,
supported by the stabilisation of energy costs and the
benefits of scale efficiencies. Given this progress,

we can reaffirm our previous forecast, anticipating

that our margin will reach the upper end of our target
range of 12-13% in the medium term.

The Zabka Group can proudly boast all the core
strengths necessary to sustain our growth trajectory.
As we move forward into 2025, we remain committed

to advancing our ultimate tech-powered convenience
ecosystem in line with our strategy, which is built

on a diverse set of competitive advantages and

focuses on three key growth drivers: new store
openings, increasing LfL sales through higher footfall
and basket value, and further enhancement of our DCO.
By executing this strategy, we are well-positioned to
increase our market share, drive Sales to End Customers,
improve margins, and generate strong cash flows,

with customer and investor satisfaction remaining

the ultimate measure of our success.

zgbkagroup

In October 2024 the Company's shares have been listed on the
main market of the Warsaw Stock Exchange. We are confident that
becoming a public company will benefit all of our stakeholders,
create value for shareholders and opportunities for our people,
and support local communities and entrepreneurship by providing
our franchisees with the tools and knowledge to run their own
businesses.

Our transition to a public company has elevated our governance
standards. Corporate governance is a critical component of the
Zabka Group's business success. By establishing a robust governance
framework, we ensure that the Zabka Group's leadership team
focuses on achieving long-term goals through clearly defined
responsibilities and accountability. In today's volatile business
environment, good governance is essential for understanding and
mitigating risks while aligning company strategy seamlessly with
operations.

Becoming a public company has put further emphasis and
importance on transparency and the structured delivery of key
business information. the Zabka Group has adopted best-in-class
governance mechanisms, including a comprehensive compliance
framework, a code of ethics, and anti-corruption policies. We have
also implemented structured risk management and internal audits
to support these efforts. Our one-tier management system, which
comprises of a Board of Directors and a Management Committee,
facilitates both strategic oversight and daily operations.

Looking ahead, the Zabka Group will focus on executing the

decision to align executive compensation with ESG goals,
which was made with the introduction of the Long-Term
Incentive Plan (LTIP), thereby integrating governance at the
core of its strategic initiatives.

We are delighted to be taking this next step in the
Zabka Group's journey, that is a direct result of
the success of our franchisees, the hard work
and passion of our people, and a long track record
of consistent profitable growth.

Olga Grygier-Siddons

Independent Non-Executive Director,
Audit Committee Chairperson
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® The highest
platinum award
in the EcoVadis
Sustainability
Rating,

for the 3rd time

e

- PLATINUM Top 1%

ecovadis

Sustainability Rating
AUG 2024

® 2nd place ® Strategic
in the Top partnership with
100 Global Microsoft in Al
Most Loved
Workplaces
2024 list

®

Our debut
on the
Warsaw
Stock
Exchange

® Launch
of the new

Zappka app
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Strategy and business model

Strategic vision for growth and leadership in convenience

I am pleased to present an overview of the Zabka Group's strategic We believe data and technology provide us with a competitive edge.

direction and growth commitments as part of our annual report for We leverage AI and technology to drive value in areas such as store

the fiscal year 2024. Our focus remains steadfast on convenience - location selection, hyper-local assortment and pricing, personalised

providing grocery products, quick meal solutions and services to our promotions, digitised store management, and digitally enabled

time-sensitive customers. We pride ourselves on serving a young, logistics. Our Digital Customer Offering (DCO) complements our

dynamic, and urban customer base, with most store visits centred physical network. With significant exposure to younger, urban

around immediate consumption, a segment where we excel compared  consumers, we view these digital channels as incremental and

to the other retailers. synergistic to our physical business. Our fully integrated customer
app enhances the customer experience through digital loyalty,

The total addressable market (TAM) is approximately PLN 615 billion, personalised offers, and a full suite of digital convenience services,

while our directly addressable market (DAM) in the convenience used by 1.2 million customers each day. While there is ample

sector is approximately PLN 123 billion’. Within this market, we are opportunity for sustainable growth in Poland, our business model %

the leader with a share.exceedm.g 22%. Trends such as increasing has potential on a European scale. In 2024, we decided to expand

affluence, delayed family formation, rising female workforce internationally, with Romania as our first international market due

participation, and rapid urbanisation are expected to drive the DAM to its favourable conditions and similarities to Poland, where

to grow at close to twice the rate of the TAM. we have enjoyed uninterrupted growth for over 20 years.

Our strategy is encapsulated in our store format, designed for Our commitment to growth and innovation underpins our Value

convenience. By focusing on grocery items and quick meal solutions Creation Plan, which forms the basis of our IPO guidance.

(QMS), as well as various services, our stores have become essential We aim to double the scale of our business within five years, from

city infrastructure and an integral part of our customers’ everyday 2023 to 2028. The physical convenience channel in Poland will remain

life. Stores are designed for fast, on-the-go consumption, with an the key driver of our growth, supported by contributions from our

average selling area of 65 square meters, enabling quick in-and-out digital convenience ecosystem and expansion into Romania.

shopping times of around two minutes. Located near high-traffic

areas or residential buildings, our stores offer a curated selection Our strategic focus areas include three pillars: store expansion

of 2,500 Al-selected products focused on immediate consumption, in Poland and Romania, driving Like-for-Like growth in traffic and

with only a 33% assortment overlap with discounters. In 2024, we basket size, and expanding our Digital Convenience Ecosystem to

entered the Street Food area by upgrading our stores with innovative achieve a five-fold increase in sales by 2028 compared to 2023.

equipment, positioning us as the largest player in this space and We are excited about the future and confident in our ability

enhancing our quick meal solutions. Our suite of convenience to achieve our ambitious goals.

services differentiates us, giving customers another reason to visit

our stores.

Both our store format and assortment, as well as our commercial
tactics, are customised to each store's location. This makes our
format universal, effective in over 11,000 locations, whether in small
or large cities, residential areas, or high-traffic zones, with consistent
paybacks of just over one year. Our franchise model is central to our
network’s success. We support our franchisees every step of the way,
and foster their entrepreneurship, engagement, and satisfaction -
these are the building blocks of our joint success.

Tomasz Blicharski

Group Chief Strategy
& Development Officer
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Markets and Opportunities

We operate in a high-growth market, with significant
untapped potential still ahead

Our leading position on the market is strengthened by secular market tailwinds,
underpinning the shift of consumer preferences towards modern convenience

Zabka and Polish market size 2024 (PLN bn) 2024-2028F CAGR (%)

Wealth
increase

As disposable incomes
rise among Polish and
Romanian consumers,

people are more willing
than ever to spend on

convenience.

N e

Lifestyle shift

Low unemployment, increased
women's participation in

the workforce and a rising
number of single person
households, are leading to
higher frequency of shopping,
smaller baskets and increased
preference for convenience.

15 2024 Annual Report

Opportunities
for Modern
Convenience

Food preferences

Demographic changes generate a shift
in food preferences - moving away from
traditional home-cooked meals in favour
of ready-to-eat options that save

both time and energy.

Urbanisation

As urban populations
grow, so does the
number of time-
constrained consumers
looking for swift and
convenient shopping
experiences.

Shift to online

Consumers are rapidly
becoming more tech-savvy.

In Poland, for example, the
percentage of the population
using the internet daily surged
by 23 pp from 2016 to 2023,
from 57% to 80% of the total
population.’

PLN 27bn

~9x

Zabka is the

Zabka 2024A Sales DAM
to End Customer

dominant leader PLN 615bn
4 . 5X ngEZ)gA/;NSlfrgIEQ r
| PLN 123bn

DAM TAM

We have identified a large and fast-growing Total Addressable

Market (TAM) of PLN 615 billion?®, that includes Polish grocery,
foodservice, digital grocery and meal solution sectors. Within this
market, our focus is on Directly Addressable Market (DAM) of modern
convenience, a subsegment of TAM, focusing on immediate or same
day consumption.

Our DAM has been growing at a CAGR of 16.6% between 2016
and 2024°. This growth was driven primarily by strong underlying
macroeconomic trends (such as growing GDP, low unemployment
and increasing disposable income) and was additionally fuelled by
smaller, albeit rapidly growing subsegments, especially eGrocery
and D2C meal®.

Our DAM is projected to grow at a CAGR of 8.5% between 2024 and
2028", much faster than the wider TAM, which is expected to grow
at 4.4%".

We are strategically focused on DAM, which exhibits robust growth
dynamics, positioning us to capitalise on favourable market
conditions. The substantial size of both TAM and DAM, as compared
to our current business scale, ensures ample headroom for future
growth.

DAM is forecasted to continue outpacing TAM, underpinned by
secular trends that create a supportive environment for the modern
convenience format.
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We are the only format strategically focused Ease of shopping, convenience, and innovation Our mission focus and location mix

on the immediate and on-the-go remain key Zabka characteristics in consumers' s a perfect fit for the younger generations .
eyes o

Split of shopping missions, 2024* % of consumers associating Zabka with selected aspects vs Shoppers by age group*®

independent small stores™

. Zabka J
Independent 12% 44+ 53% 44+ LA o ~ Our innovative approach
small format | T resonates particularly well with

younger consumer demographics.

. For Same Day o

60%
Non Same Day .
or Rural S0%

40% | '
35-44 ! | | More than half of our customers

are below 35 years of age, which is
a significantly higher percentage

30%
20%

10% than the average for other

retail players.

0%

.i bka Discounters QMs Proximity & New trendy

. Our Digital Customer

S— convenience products \ ‘
Offering businesses have
25-34 ' R\ a disproportionately high
The Zabka Group operates predominantly in the Same Day Market, Thanks to our focus on same day consumption, Zabka remains top- ' representation of younger
which accounts for as much as 76% of purchases at Zabka stores, of-mind for consumers in terms of shopping convenience. Nearly 35-44 - customer groups compared to the
compared to the 40% average for discount stores. 70% of our customers appreciate our quick meal solutions, such as average person’s age in Poland

hot coffee, hot snacks-to-go, sandwiches, salads, and ready-to-heat
meals, as well as the proximity and convenience that our format
offers. Additionally, almost half of our customers recognise Zabka as

(e.g. 48% of Lite e-Commerce
customers are

As our customers prioritise convenience, they value the efficient and

expedited shopping experience offered by our stores.
below the age of 29 as

This is the distinguishing factor of our customer proposition, as our a place known for its assortment of new, trendy products-a critical 2534 of June 2024).
stores are strategically designed and optimised to cater to impulse point of relevance for the younger demographics who constitute the . e :

hoppi d ; ot 5 We aim to maintain our leading
shopping neeas. core of our customer base. These differentiating factors set Zabka 18-24

market position by attracting

_ customers from diverse age

18-24 ' N groups, while staying relevant
' for younger consumers.

apart from other market players.

TOMEI0
PALUCH

P
l__. r

.sig.
cloliri
karmnmn

Other
retailers
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Ultimate convenience ecosystem

Our Ecosystem engages consumers
every waking hour and spans across
physical and digital channels

Our ecosystem is the source of our competitive advantage.
Today, Zabka is synonymous with modern convenience, featuring
an ultra-modern store format at the core of its ecosystem,
further expanded by its digital businesses and leading

consumer app.

Physical channels

Our ecosystem comprises a wide range of ‘Modern on-the-go
convenience’ solutions, integrated into the urban infrastructure
and everyday activities of our customers. These include grocery
shopping at Zabka stores or Zabka Nano, QMS, coffee and Street
Food and a whole range of everyday services. Our stores in the
Romanian market operate under the local brand Froo, replicating
the success of the wining Zabka format in Poland. All our stores
are operated by franchisees and agents in Poland and Romania.

17 2024 Annual Report

Leading consumer
app. serving as a
digital gateway to
our ecosystem

Ultra-modern
physical

convenience stores Wide range of
opened every ready-to-eat
waking hour meal plans
with D2C home

deliver
QMSs,

Coffee & Street
Food Available
On-The-Go

Ultra-modern
physical
convenience
stores open
every waking

Online
D2C meal
marketplace

hour

QMS, Coffee
& Street Food

Available f[go

onTheco  bistro .
E-grocery with

rapid delivery
of essential

everyday products

services
S

Full suite
convenient in-

\

store services

Same-day delivery of
Unmanned autonomous supermarket-style
stores open 24/7 assortment

o - . e ‘
e
f0ai
FooDiNg Lo we {100 '
jist 2

The Zabka Group is a unique Ultimate
Convenience Ecosystem, delivering solutions
designed for customers who value their time
and comfort

Digital channels

In addition, we offer digital solutions described as
'Modern anywhere convenience, that facilitate access

to our services and products. With Maczfit, the leader

in meal delivery services, and the Dietly.pl platform,
customers can instantly order tailored meal plans with
just a few clicks. With the Zabka Jush service, customers
can receive fresh products delivered in less than an hour.

Unique own brands

We have developed our own unique product brands, which serves as

a pillar of our differentiation strategy and a source of our competitive
advantage. These products are available across both digital and physical
channels. We continue to innovate, with our New Product Development
team introducing 148 products in 2024 alone.

The Zappka app connects our physical and digital ecosystems providing
users with access to all Zabka brands. It creates synergies among the
Group's businesses and increases user engagement by adding new
services and features.
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delio

Physical channels

Nano ~

Our stores are tactically designed to promote on-the-go consumption

. For now

s Tobace | Alcohol ||Alcohol Wine Wine Beverages M Up to 4-hours
and altq:rnatives‘ ‘fridge fridge fridge B For later

v 4 -
Services F
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Chilled drinks

Soft drinks

promoting
strategic
categories.

2.5k SKUs and
~33% of branded 17% of
products overlap transactions
Beverages with the discounter include
channel. a QMS product.
Beverages
Snacks Sweets ' ,. | . | f‘ i) , g G f : Modular 'LEGO" Curated
Bread / Bakeries NI ' -, - - () o store.layout assortment based
i= j f- - allowing on seasonality
= ' ! cn e for format and customer
oft - - : ; ors .
drinks e » versatility. profiles.
fridge il - 3
Fruits Dairy Breakfast Chilled drinks : = @ @
1 desserts || DAY e 1 Standard Around 2 minutes
| ' ~65 sqm average store visit
store. time.
7Y ey — & o S
as Mission- Automated
i oriented layout product and

pricing architecture,
and store location
selection.
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Physical channels

With format innovation at heart, we have recently expanded

our Street Food offering

Street Food is a natural extension of our convenience offering

and represents a rapidly growing market segment, with foodservice
anticipated to grow at 7.9% CAGR between 2023 and 2028V,

twice the growth rate of physical grocery retail.

For the last few years we have been working on a QSR concept,

with a successful implementation in our stores in 2024. Adding Street
Food is the next milestone to further increase the share of QMS

in our sales, a journey we started a decade ago.

By upgrading our stores with high-speed ovens, we have managed
to introduce a new, incremental product category. The new offering
added a significant volume of 28 million new products,

Street food ovens roll-out underpins strategic goal
of increasing % share of QMS enabling
further LfL growth

Street Food offer roll-out # of stores with street food
ovens, at quarter end

further strengthening our already dominant position
in the hot food-to-go market. In 2024 alone, we sold an impressive
85 million hot dogs and 39 million hot coffees.

The scale of our network positions us as the largest Street Food
chain in Poland, a position we plan to capitalise on for future growth.
In 2023, we have launched a program to retrofit our stores

with the convection-microwave ovens, operating in 8,275 of stores
as of the end of 2024.

We project that mid-2025, 100% of our stores will be equipped
with a Street Food offering, contributing to our leadership
in the quick- service restaurants (QSR) segment.

In 2025 - roll-out
completed

8.275 "

Ql Q2 Q3 Q4 Ql Q2 Q3 Q4
2023 actuals 2024 actuals 2025
Stores with Zabka stores with Our new Street Food
street food ovens street food ovens offer included

bistro J

delio

zgbkagroup

8,275 75% 23 SKUs’

at the end of 2024 at the end of 2024 at the end of 2024

* Unique products, excluding combo deals (e.g. Chrupbox variations)
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Physical channels

Full suite of services extending our store format, enhancing
customer loyalty and traffic

Services play a key role in distinguishing our stores and delivering on our promise of
convenience. By strategically introducing new, innovative services that address customers'
everyday needs, we attract more customers and remain top of mind.

everyday

services
) —

®

~20

Services
offered
across Zabka
stores

®

Available

6-23,

7 days a week,

365

days a year

20 2024 Annual Report

®
+23%

YoY growth in
# of services
transactions
in 2024

®

12%

Share of
services as %
of 2024 store

traffic

Parcel and
postal services

46 m T

Parcels delivered —
and collected

farouspment /205
88m {7

Cashback
transactions

ices /
W

ATM services S |
provider in Poland

Phone packs

14.6 m —

Phone packs —
sold in Poland

Lottery
services

105 m

Number of
lotto bets

Bill
payments

6.5m

Number
of transactions

Other selected services

Deposit to card service

Paysafe cards and Paysafe cash
Citycard top-up

Phone repair services

Gift, game cards

Shoe cleaning & repair services

NI 2 2N N 2

New and planned services
- Insurance

> Money Transfer

- Gaming
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Physical channels

Our model empowers franchisees to concentrate on what truly matters -

the customers

- Store location selection

Zabka's

+ Store design and equipment

responsibilities

+ Central sourcing and delivery

* Lease ownership

+ Training and support

Franchisees’

+ Store staff management

responsibilities

- Customer service

+ Store management

* Inventory ownership

How we support franchisees

+ Fast roll-out potential

Price and margin management

+ Coherent marketing initiatives

- Access to data

+ Limited upfront costs

+ Attractive compensation

+ Purchasing scale benefits

+ Simplicity

» Franchisee insurance

in day-to-day store management

Cyberstore, an AI-driven app for franchisees
allows for automated stock replenishment,
features real-time logistics tracking and facilitates
communication. It enables franchisees to manage
assets, access performance data, and check stock
availability.

OptiPlan, integrates store functions and data
' management with functionalities for food
safety management and logistics.

21 2024 Annual Report

> Extensive training

comprise 195
hours for each
new franchisee.

Zabka Assistant, an AI-powered component

of OptiPlan, optimises operations by providing
real-time insights on stock and tasks via instore
tablets.

> Entrepreneurship academy - certified
education program with external
Partner helping franchisees develop
their management and sales skills.

Trainings and development

>

We collaborate with the
Board of Franchisees, an
advisory body consisting
of elected representatives,
to guide us towards high-
impact solutions from the
Franchisees perspective.

>

Jakub Sienkiewicz -
Franchisee, Member of
the Franchisee Council

froo
bistro

®

Franchisee NPS
for Q4 2024

+11 pts

FY 2024 reading at + 7 pts

Benefits for
Zabka

Franchisee margin per store (PLN k)
and 2021-2024 CAGR

+11.5% CAGR

Benefits for
franchisees

Franchisee voluntary churn rate remained in single digit
territory in 2024.

Voluntary churn

\

® ®

Number of franchisees
recruited in 2024

2,402

Total number
of franchisees

9.443

as of 31.12.2024
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B.11. Markets and opportunities

Physical channels

Every day, we engage over 4 million consumers nationwide

B.1.2. Ultimate Convenience Ecosystem B.1.3. Strategic aspirations and business model

across more than 11,000 stores

~11k stores - largest convenience network nationally

®

~17m

consumers within

500 metres

of stores

®

Countrywide
coverage in
every city

> 20k

population

®

1,100

Poland store
openings’

®

Stores
in Poland

917

480

1,008
750

958 273

221 1,649
940

Including Nano stores

22 2024 Annual Report

bistro J

Nano

With relevant stores for a variety of catchments,
enjoying consistent paybacks

We have the largest nationwide store network,
with a presence in every region and every city
with a population of over 20,000. Our extensive
reach ensures accessibility to a vast number

of customers across Poland.

15%

500k-1Im

Our stores are strategically located in high-traffic
areas of Warsaw, small cities, villages, and even
on beaches, catering to various catchment areas
nationally. This diverse presence underscores

our relevance and adaptability across different
environments and customer bases.

20-100k

The nationwide reach and our unique ability
to establish stores in locations where others 100-500k
cannot, provide us with a significant advantage.

Average store payback
period across different
city sizes”

This format flexibility allows us to address our
customers' needs precisely and represents

a sizeable runway for future growth. By targeting
all catchment areas, we can continue to innovate 12 months 14 months
and expand, creating an optimal launchpad

9 months

for sustained growth and development.

Best in class, consistent payback
across store location types.

Small Medium Large
cities cities cities
* Excludes CAPEX for street food ovens roll-out. Stores maturing in 2022 and 2023



Q Introduction

Management report G Sustainability statement 0 Financial statements

B.1. Strategy and business model B.2. Financial review

B.3. Corporate governance and leadership team

B.4. Remuneration report

B.11 Markets and opportunities ~ B.L.2. Ultimate Convenience Ecosystem B.1.3. Strategic aspirations and business model

Technological competitive edge

zgbkagroup

froo
bistro

everyday delio

Technology informs everything we do, from store location selection algorithms,

through AI-driven assortment and pricing, to customer insight tools

Technology and data are at the
core of our operations. We operate
similarly to digitally native

companies, as we believe this
approach yields tangible business
impact and competitive advantage.

We have been early adopters of AI and data
utilisation within the retail sector, maintaining
teams of data scientists for over a decade.

All Group processes are supported by
Core Tech software, which comprises a
combination of various platforms tailored
to our specific needs and powered by
comprehensive data and Al algorithms.

Our strategy extends beyond merely adopting
new technologies; it involves integrating
these solutions in a manner that enhances
our operational efficiency and improves the
customer experience, thereby positively
impacting our results.

23 2024 Annual Report

OTA o

AI model scoring >9m
Polish addresses for

Oi
20+ unique AI-
generated store

segments D D

AI-Powered
Expansion

Hyper-Local
Assortment

store expansion

Data-driven

supplier
cooperation with
dedicated ACIT

AI models deriving
pricing elasticity/cross-

Localised
Pricing &
Promotion

Data-
Driven
Purchasing

elasticity

.

Core-Tech

OPTIDATA

G@A B

B Microsoft

Advanced WMS and
TMS systems, robotised
warehouse, 1st in Poland
in e-logistics

Digitised An Al-enabled digital app for

Quanttiifi

Elglé?ué/ Store franchisees, providing 100% of
na. e Management them with access to automated
Logistics

replenishment

b/

\ott

CUstomer data

Moving towards segment-of-one modelling
with up to an upside from AI-driven Mobile

Internal RPA
and automation

Automated
and Robotised
Operating
Processes

Personalised

Application platform

personalisation

We leverage state-of-the-art

data architecture and technology
across our value chain:

- Al drives pricing strategies and manages
product assortment.

- Our store expansion model, powered by
advanced technology and AI, evaluates
over 9 million addresses.

- We lead in e-commerce logistics in
Poland, thanks to our nationwide
modern logistics platform with industry-
leading automation.

- We operate two production facilities
near Warsaw, with a third in planning.

- Our dedicated procurement team
maintains robust supplier relationships,
achieving a 99% store service level.

We consistently implement efficiency
initiatives across all functions. Our
digital backbone creates synergies, scale
benefits, and accelerates time-to-market
for new propositions.
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Digital channels “m delio
Our Digital Customer Offering businesses are highly synergistic
and adjacent to our core convenience proposition
Meal providers ' Maczfit is a subscription-based D2C meal plans
delivering high- e ‘ provider, with 35 million meals delivered annually. , . .
quality dishes T e = Maczfit offers a broad range of customised diets Revenue diversification
to thousands of Y ; P A% delivered daily to consumer's doorsteps DCO guarantees exposure to a high-growth e-grocery segment.
customers ' T e : : in over 4,556 towns and cities across Poland.

Dietly is a leading software-as-a-service (SaaS) e A Scalability

marketplace that provides customers convenient _ Each of the DCO components is well-positioned for rapid scale-up

online access to meal plans from 315 brands : AN if the underlying trend accelerates (e.g. eGrocery penetration in

Poland or unmanned retail as a cost-effective response to growing
labour costs).

representing approximately 60% of all providers
throughout Poland.

Rapid eGrocery = ) N U Zabka Jush is a rapid eGrocery solution that jechnoiogyiisadeisiipancinnovation

delivery with wide o complements our physical network. ey bRl . : With expansion of DCO, the Group showcases commitment to
assortment ' #& 1 =N E B e lclarl stores. the service offers o ' . technology leadership and innovation that increasingly benefits its
i , i 1 - ; R ! ) core convenience business.
{ deliveries within one hour, and provides customers
access to a curated selection of 4,000 products.
Access to a younger demographic
DCO businesses exhibit a significant presence and strong brand

delio expands our eGrocery which offers R A ’ | 4 i ) recognition within younger demographics. It is a tool to build lifetime
same-day delivery and a full-basket range . S Y/ value of this customer group.

of approximately 6,000 products, including

Bl Aocal produce. Positive financial contribution

: ) . The Group aims to grow the DCO 2023 level of Sales to End
Technology =3 : Nano is an unmanned, autonomous store, Customers by 5x by 2028, making it one of the key components of

advanced R open 24/7, that offers a seamless 134 New Grgwth Engines which has already achieved positive Adjusted
unmanned . Z ' ‘ shopping experience. This innovative EBITDA in 2024.
store networ format allows for customisation to suit

various catchments. ' Competitive advantage and brand differentiation

DCO positions the Group as a unique player in the retail market. The
innovative approach, integration of technology, and diverse offerings
create a competitive advantage.
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Zappka - the gateway to our G deo

convenience ecosystem

Zappka began as a loyalty app for store customers
and has rapidly transformed into a comprehensive
platform, delivering seamless access to a wide
range of convenience services.

with customers...

Today Zappka serves as a centralised gateway for all the Zabka
Group services, bridging physical and digital businesses.
Personalisation

System-wide

loyalty

The loyalty program is
based on points called
Zapps, and it facilitates
easy conversions across
the whole ecosystem,
including third-party
services.

Zappka Pay

access.

Transport & Mobility

Simplify and centralize interactions

Al-enabled app, which is aligned with
customer's individual preferences,

facilitates targeted cross-selling and
personalised prices and promotions.

Simplifies transactions with
easy ecosystem payments,
user friendly in-app purchases
and convenient Nano store

Provides access to a wide array of third-party services
including parcel tracking and collection. The Zappka app ] J
also provides mobility and urban transport tickets.

... combining unique benefits
and synergies for the Group

Data gathering

{C} Through data collection and sharing
platforms, the Group benefits from

increased suppliers partnerships and
data monetisation.

Znajdz cos Single sign-in

dla siebie N -.._.

Integrating all services with
a single login account, the
application offers seamless
access to all elements of our
convenience ecosystem.

Oterta fanki

8 & B o

Proswodnik po

[REN— N

Dinta £ dostaws Zakupy ¢ dostaws

Cross-selling

Rozwini
The Zappka app boosts
customer engagement
and targets, increasing share of
wallet and Customer Lifetime

Value (CLTV) by attracting

customers to the app and

Sprawdz, co stychac

integrating them
into the ecosystem.

Tech stack

— <> A modern technology stack featuring an
il v ;
|: \/

advanced Customer Data Platform, employs
technology to enhance competitiveness.

®

In-store transactions
with the Zappka app

29%

as of 2024

®

Zappka app average
daily transactions

1.2m

as of 2024

®

Digital active
shoppers growth

32% =&

as of 2024

®

Digital
active shoppers

10.0m

as of 2024
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Our unique own brands

We introduced our own brands to deliver high quality Dobra Karma Szamamm Maczfit

innovative product solutions available for breakfast, High-quality ingredients, Ready-to-heat dishes Restaurant-quality meals
lunch, dinner, and as snacks- or drinks-to-go. minimally processed ready- inspired by Polish and produced by Maczfit. Available
Our own brands are a cornerstone to-eat and ready-to-drink international cuisines both as a diet plan through

of our differentiation strategy. products with healthy digital channels and as dishes

nutrition in mind at Zabka stores, building

synergies within the ecosystem

To ensure all our products are consistent and cater to immediate
consumption, we use a unique ‘CREDIT framework which stands
for C - convenient, R - ready, E - everyday, D - differentiating,

I -innovative and T - tasty.

Our own brands are available both in the digital and physical channels,
examplifying of how we can benefit from the synergies within our Eorie
ecosystem. The introduction of these brands offers numerous de
benefits for the Group, including increased store traffic, larger basket tox
sizes, enhanced customer satisfaction, improved brand perception,

and higher product margins. Each year, we proudly introduce ) :

over 140 unique new SKUs under our own brands. Launching our 1 X ¥ E
own brand portfolio sets us apart from the other retailers and ' " :
strengthens our market position.

Furthermore, on the right we present a selection of our unique own
brand portfolio, reflecting our commitment to offering convenient
and nutritious 'ready-to-eat, 'ready-to-heat, and 'ready-to-drink'
solutions that are not available elsewhere. Own-brand products are

Zabka Café 2.0

High-quality Street Food

a crucial element of our success, with their sales increasing by 27% HProstorPi WyCiSk Foodini
; . rostoZPieca

CAGR be::/eeznzZ/OZ: and 2024. 'Ijh.ey hav; bef:orlr:c.e a key driver of ou; TomCIO palUCh (#StraightFromTheOven), Squeezed from fresh Plant-based smoothies made

store traffic ( o ° czustomer visits) and a significant component o Nutritious sandwiches coffee and sweet pastries fruit, unpasteurised from a blend of fruits and

our QMS offering (88% of QMS sales from own brands). with balanced ingredients available on-the-go juices and lemonades vegetables

® ® ®

Own brand Own brands as QMS Sales
Sales % of # traffic from own brands

+27% 22% 88%

2021-2024 CAGR
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International expansion et

We have extended our physical footprint into the Romanian market
by launching a new brand of stores - Froo

a .

In 2024 we decided Bucharest Building on our successful format , o s " dd yn NOU
to launch a new evolution in Poland, we aim to ' g O | B - Mscr sl
brand, Froo, for the replicate this success in Romania. - Sl T o S

Romanian market.

®

As of the end of 2024, \ The stores in Romania mirror A .
we have opened 60 stores, those in Poland in terms of size, Strateglc ratlonale fOI'

mostly in Bucharest, and layout, and assortment. Romanian market entry
o

O — are currently in the format
DIRECT DIN CUPTO testing phase. Initial l

consumer response has S ® ®

i1

SOl Resemblance Romanian sizeable
We are leveraging our existing of Polish and addressable market
relationships with suppliers Romanian markets: (PLN 179 bn) has high
jco suppor:t our operations 19m population“’ gro B lforecasts
in Romania. (#7 in the EU), strong (7% CAGR '23-'28)%
real GDP '23-'28
growth in the EU
® )
N\ = Rising affluence Highly rural High working hours Growing number Highest remittance Easy access and Romania presents Similar Polish
Romanians \ f-md disposable !:oplillation w-h-ich vs. Western Europe of single person inflow per capita in proxin:\ity is the big?est similar grocer:y and Romanian .
havaiasinine % % ] (A ESEEE is still urbanising households (2.5m+) Europe shopping loyalty driver spend dyn amics to consumer pr ofiles
L

Poland with approx.  with growing

e B " . .
cornil 43% 55% 401 27% 2.8% 2.5x B St

profile to ! .
Real Disposable Urban population h/week in Romania? Single person Of Romania GDP, Higher than next mal’ket spend per workmg hours and
Poles 5 I income per capita in Romania?? vs. 80%  vs. 36.8 h/week in households CAGR 3.5x higher than EU% biggest loyalty capita consumers willing
f~— 5 CAGR 2023-2028% in Western Europe? Western Europe? 2010-2024% vs. 1.7% WE? driver??

. to free up their time
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Sustainability at core of
the modern convenience ecosystem

The Group consistently conducts its

: 1/4 Enablers of growth
Customers, Franchisees,

Clients IR v % Cashiers,
gents

activities with a focus on creating value
for its diverse group of stakeholders. We
recognise our actual and potential impact,
and aim to maximise the positive influence

and generate value. Consequently, our Local

sustainability-related ambitions are closely B rLnities

o g - -=‘;\"""§
integrated with our overall business /1N
strategy to ensure that our efforts align

with our commitment to stakeholder value. “;@5’7@‘"
{ 1

The Group has made a strategic

@ 4 Pillars

NGOs, other
organisations

commitment, expressed in its ESG
Framework, to promote sustainable living

for everyone, every day, and to empower
its customers to make responsible
choices. This includes providing products

and services that enable consumers to
lead more sustainable lifestyles, as well

MISSION

as actively minimising the environmental We create value

impact of the Group's operations. by making
people’s
The ESG Framework applies to the lives easier

entire Group and extends the strategic ESG Governance
sustainability directions, which are based

on four pillars (i) a sustainable lifestyle;

Suppliers,
Business
Partners

(if) @ mindful business impact;

(iii) a responsible organisation;

and (iv) a green planet, to all the Group's
subsidiaries.

@ For more sustainability-related details please
refer to our 2024 sustainability statement.

ESG Portfolio

Investors Employees,
Co-workers
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Strategic aspirations and business model

Performance in line with
How we executed our strategy in 2024 the IPO guidance

We remain on track to deliver on our long-term + 2 0 o/ (o)
strategy of doubling our sales to end customers 2024 Sales to End Customers
between 2023-2028

X2

increase in Sales to End
Customers
Result on track

growth driven by:

Swift execution of our AI- Above
o @ @ @ o B 1 ] 1 6 6 powered expansion model

Store openings N 1,100 .
Key ) 0l 02 . 0.3 . . = Poland and Romans ensured the profitability of Store Openings
strategic New store Like-for-Like Digital businesses new locations planned in 2024
pillars openings growth growth Result on track
1,000+p.a. new Mid-to-high single digit ~5x increase in Sales
store openings annualised LfL growth to End Customers

+ 8 . 3 Q/O Healthy LfL.growth. l?ased on fk:frr]rfizsz?w\‘éeo fthe
a balanced increase in volume 2024 LfL guidance range
LfL growth 2024 and basket throughout
2024, that safeguarded our 7.5 -9.0%
profitability Result on track

-_—

R

DCO business turning

+7Z90

3 2 /O EBITDA positive and rapid 5

2093 Sales 2028E DCO Sales to End tc)n‘gz::nlc grov]sc/th unc.lerplr;nsd -

to End Customers Sales to End Customers growth 2024 Zy i E RIS formation of the Sales to End Customers
Customers appkaapp Result on track
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Ol New store
openings

In 2024, we opened 1,106 new
stores in Poland and 60 stores in
Romania

2023 - 2028 guidance 2024 results

Open around 1,100 stores in 2024
i 1,166

and over 1,000 stores in mid-term

Newly opened stores performing well in
terms of transactions and sales per store

In 2024 newly opened stores (less than 12 months old)
performed better in terms of volume and sales vs comparable
cohort of new stores in 2023.

Daily tickets per maturing store (<12 months old)
(2022 rebased to 100)

—

22-24 CAGR + 6.2%

The objectives The objectives The objectives
were achieved were partially were not
in 2024 achieved in 2024 achieved in 2024

- "t @
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B.1.3. Strategic aspirations and business model

Our store format works in all types of catchments

Store openings in Poland by city size

3.0k+ ~1.1k

<20k

20k-100k

100k-500k

>500k

Warsaw

Stores opened Stores opened
2021-2023 2024

The geographical distribution of our openings in 2024 was similar
to recent years and not very different from our current network

structure. Thanks to their format flexibility, our stores are relevant

for a variety of catchments nationwide.

Between 2022 and 2024, our newly opened stores (those less than

12 months old) experienced a 13% increase in tickets per store,
reflecting a compound annual growth rate (CAGR) of 6.2%. We
achieved this growth despite the elevated inflation in 2022 and

2023, that exerted persistent pressure on consumers during these

periods.

This demonstrates the robustness of our expansion model, and
our focus on ensuring the quality of newly opened stores. Moving
forward, we will continue to open new stores in large cities as
well as medium and small towns and villages to ensure we remain
accessible to our consumers wherever they choose to go.

The quality of our expansion is safeguarded by the
robust AI model...

2. HeatMap
analytics
of plans
and lease

3. Al-driven
sales
potential

1. Analysis of
potential

6. Technical
on-site
verification

4.Turnover & | S. Location
competition evolution

7. Implementation
& opening

Our Al-powered expansion software facilitates rapid network
roll-out by leveraging algorithms that utilise big data analytics to
select optimal locations and automate the roll-out process. With an
updated in-house database and expansion model, we can accurately
estimate future revenue from potential sites.

Our tailored process for identifying all potential locations allows
us to project detailed store profit and loss (P&L) statements. By
selecting only those locations that meet our stringent payback
requirements, we can precisely determine where we will establish
new stores in the future.

... which indicates a whitespace of 19.5k of stores in
Poland, that meet our payback criteria, leaving ample
headroom for growth

19 5 k Conversion of

independents
28%

~Sk

~3.5k
2025-28
roll-out

White
space model

excluding
acquisitions
42%

New

~11 I‘( Formats
6%
existing New
stores b‘é"l‘?l,/s
(-]

Overall
whitespace

Based on our technology and data-driven expansion model,

we believe that there is ample remaining whitespace in Poland,
totalling approximately 8,500 stores. With this in mind, we plan
to roll-out around 3,500 stores between 2025 and 2028.

This expansion will be achieved through a combination of converting
independent stores, introducing new formats, opening stores in new
real estate development projects and expanding into other identified
whitespace locations. Poland's market includes ~46,000 loose
franchise and independent small stores®, providing a substantial base
for potential conversion to our banner.
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02 Like-for-Like
growth

2024 LfL growth reached 8.3%, which
is slightly above the mid-point of the
targeted range (i.e. 7.5% - 9.0%).

2023 - 2028 guidance 2024 results
Deliver high single digit growth

in 2024 and mid-to-high single 8.3%
digit LfL growth in the medium E NS

term v

s BO——

8,275 20

Street food services

ovens installed available in
in stores the stores

e DO—

614 new 465m
products transactions

exclusive to Zabka, in 2024, inclu;led.
introduced in 2024 a promo mechanism

EROs———

10.9 m

Zappka users
at the end of 2024

The objectives The objectives The objectives
were achieved were partially were not
in 2024 achieved in 2024

D Ny 2
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achieved in 2024

We are continuously expanding

our quick service restaurant
assortment, by adding new products
under the #PROSTOzPIECA
(#StraightFromTheOven) initiative.
We invest in retrofitting our stores
with convection-microwave ovens
and expanding our portfolio of private
label products. Our goal is for Zabka
to provide easy access to Street Food
for everyone, at an affordable price
and with proven quality. This initiative
also drives volumes in adjacent
categories, such as beverages, further
boosting our margins.

Services help to drive traffic
and increase ticket size through
cross-selling. We are consistently
adding new services, helping
customers to build shopping
routines with Zabka every day.
Zabka currently offers a range
of services including parcel and
postal services, lottery tickets,
cash withdrawal and deposit, bill
payments, or phone packs. We
are also testing instore printing
services and rolling-out mobility
services.

i@k@

In 2024 we introduced 148 unique
new SKUs under our own brands

and 466 innovative branded
products, catering to a wide range

of customer needs and price points.
Our product innovation is key to our
differentiation and is a traffic driver,
as customers can always find novelty
in our assortment.

Ten, ktorego nazwy
nie moina wymawiac

BLACKD

e
i -

= igppho

To drive both traffic and basket
size, we focus primarily on trade
campaigns within our strategically
important impulse categories.

Key actions include multibuy
promotion mechanism, returnable
bottles and reusable coffee cups
offers, and app-driven promotions
such as Happy Hours, activated
coupons and quests.

ig_gku
Mniam
kupony!

LAP, SKANUJ I ODBIERAJ

3

@ Financial statements ia bka group
N
B.4. Remuneration report
B.1.3. Strategic aspirations and business model
s (@
. 4N ©
8 1D
S ) N P @

® ® ® ® ®

Zabka Café 2.0 Expanded range Continued innovation Traffic and Basket New upgraded

& Street Food of everyday services in products initiatives Zappka launch

The new version of the Zappka
app is designed to support
cross-marketing efforts. It offers
targeted deals, promo messages,
coupon discounts, and loyalty
programs across different parts
of the business. These features
can be strategically placed in the
app to boost customer awareness
and engagement

-
Znajdz cos

dia sieble -i F
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03 Digital
businesses growth

zabka
P @ -“
jush/
In 2024, we remained on track to deliver \ b
our goal of 5x sales growth by 2028, op © lO
while delivering positive EBITDA of DCO Mﬂ(‘lﬁt e lo

lJertm'.:u'
dostawa
od 149z}

2023 - 2028 guidance 2024 results
k In 2024 we succeeded in selling 7.4 million diets, equivalent to We experienced sales growth of over 60% YoY and strengthened our
Achieve a Sx increase on trac approximately 35 million meals delivered, representing a YoY increase  #1 position in g-commerce.
in Sales to End Customers v of over 20%
’ Achieving profitability of Warsaw operations (both Jush and delio).
We a.chleved a significant |ncre§s§ |.n proﬂtablll'ty compared to the Additionally, we significantly extended our offering (with up to 4,000
Adjusted EBITDA break-even on traCk previous year as a result of optimising production and food costs.

SKUs in Jush) and fostered closer cooperation with our partners.
reached in 2024 . . . . .
Further expansion of the production plant in Szymandw, resulted in

an increase in production capacity, strengthening our position as one
of the leaders in the D2C meal plan provider.

Other KPIs 2024 results

Number of meals delivered by
Maczfit 35m

| Nano

,-
|
\

R 5
Thousands of customers served (@@”: R o
by Dietly 390k U:

# of SKUs available in Zabka

Jush! 4k

Number of N t
BRI © °1OT<° 92 Customers ordered 112 million meals through Dietly marketplace The development of the Nano store format has expanded into new

in 2024, representing a YoY increase of approximately 23%. types of specialist locations, such as factories, campuses and offices.

The ecosystem created by Masterlife served almost 390 thousand Nano also serves as an innovation hub for the Group, providing

customers in 2024, an increase of over 10% YoY. o ]
The objectives The objectives The objectives efficiency, queue management or hybrid stores.

were achieved were partially were not In 2024 the Company started developing white-label applications, . ) : . 2 Y ‘ )
in 2024 achieved in 2024 achieved in 2024 o . . . L o As part of the expansion of our business model, the first autonomous . . =
which it provides to its largest clients, strengthening its position /

solutions increasing efficiency of traditional stores, e.g. energy

v ‘% v stores (Nano and Hybrids) operate in a franchise model.

as a key technology provider in the D2C segment.
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The Zabka Way - Our Business Model

Zabka's position as the leading convenience ecosystem is
attributed to the transformation of our business approach, The Zabka Zabka own Warehousing
which has resulted in a unique operational model known as Group brands

the Zabka Way. production .

-O- C%D S
Our approach to supplier partnerships is a key factor in o

maintaining product quality standards and ensuring an efficient @“@ ;:9 c T1T1 0O |—| ] |—| ]
distribution process. Direct supplier relationships allow us to Qj

promptly address market demands and consistently deliver

. Logistics
products that align with customer expectations (especially SOUTCIng, procurement d distributi
own brands products). Additionally, we possess significant and production an IStribution

food production capabilities, which we leverage to produce @

approximately two million meals per week for our Maczfit
customers.

We have built our supply chain around an optimised network E-I L froo

of logistics centres and cross-dock facilities, that support bistro

our asset-light model to improve efficiency and reduce costs.

N
Consumer

y . T ackaged goods Terminals Dark stores
Products are delivered directly from our distribution centres to P 9edg I everyday

our stores, giving us full control over costs, delivery timing, and services
product freshness. We also operate 21 dark stores to provide

quick and efficient services to our Zabka Jush users.

Enablers of our growth

We have identified four key strengths of our business model
- the growth enablers that allow us to operate our business
at highest efficiency level and achieve ambitious targets:

01/\/\/ 1 |UI.

0/_ \D
(0 O 65 Tech Making smarter decisions Al powered, real-time data enabling Al powered store location, repacking, route selection, Anticipating consumer needs, creating

through real-time data product management forecasting & monitoring personalised platforms & offers
ESG Creating value in a responsible Defined and implemented standards Minimising environmental impact of own operations Promoting more sustainable lifestyle and circularity
E manner for all stakeholders across the value chain including decarbonisation

000 People Highly engaged culture bringing Strong relationships with suppliers Focus on equality - the first Polish company The first Polish company to have won the Gallup

I“/I“/w the best out of people - #1 supplier satisfaction in Poland with EQUAL-SALARY certification Exceptional Workplace Award two times
| | C|) 0O Logistics Optimised logistics processes Strong collaboration with suppliers - innovations State-of-the-art logistics network enabling Top franchise satisfaction survey results thanks to
Q driving efficiency and seamless data exchange short replenishment cycle reliable supply chain operations
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Added value

The total value-added impact of the Zabka Group and our partners on
the economy in 2024 was PLN 11.4 billion, which is 26% higher than in
2023. In 2024 the Zabka Group together with its franchisees and agents
generated 0.4% of added value in Poland.

Our socio-economic impact

We continually analyse our impact
@ by using a proven methodology to
] ] better understand our contribution
Direct impact to the socio-economic development
- of the European economies of Poland,

The Zabka GTOUP Romania & Luxembourg.

core operations
Added
value 4 ;

© PLN 11.4bn

Indirect impact

Employment level

Our own and our franchisees’ and partners’ total impact on the
labour market in 2024 took the form of sustaining over 68,000 jobs,
an increase of 7.4% in 2023. Our impact extends far beyond the
numbers employed directly by us and our business partners.

O

Employment

le6%,000 l
workplaces

Poland

Suppliers and
business partners

Luxembourg

zgbkagroup

@ Romania
Induced impact @

e

HousehOld Households E\\
revenue N —

revenue increase

PLN 3.6bn

Taxes, @
dues and fees

PLN 517m

>

Commercial impact

Franchisees’ and partners Household revenue
entrepreneurial aCtiVities The total income generated in households across the Polish,

Romanian and Luxembourgish economies as a result of our
franchisees and our partners' activities, stood at PLN 3.6 billion
in 2024, nearly 26% higher than the number generated in 2023.

Taxes, dues and fees

During 2024, entities within the Zabka Group paid more than
PLN 517 million in taxes, dues and fees to central budgets and local
government budgets in Poland, Romania and Luxembourg.
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Financial review

Key highlights

®

Sales to End
Customers

PLN 27.3bn

+20% YoY

®

Adjusted
EBITDA

PLN 3.5bn

+24% YoY

®

Free Cash
Flow

PLN 1.5bn

e (o)

35 2024 Annual Report

®

Like-for-Like
sales growth

8.3

®

Adjusted
EBITDA margin®’

12.8-

+0.4 pp YoY

®

Payback of
new stores®

12 months

In line with
prior year

®

Store
network

11,069

+1,055 YoY

®

Ad'usted
Profit

714m

+66% YoY

®

Net debt

/ Adjusted
EBITDA3*

1.5x

-0.8x YoY

We achieved 2024 growth targets and delivered on our guidance from IPO

I am pleased to report that the Zabka Group's financial performance
in 2024 underscores the successful execution of our strategic
objectives, as outlined in the 'Strategy and business model' chapter.
Our results from the past year unequivocally demonstrate the
resilience and uniqueness of our business model, which combines
increasing sales from the existing network (strong LfL), exceptional
quality of expansion, continuously improving efficiency of existing
operations, and enhanced profitability.

The year 2024 marked a period of improved market conditions for our
business. Poland's GDP grew by 2.9%, a significant acceleration from
the mere 0.1% increase in 2023, while the average monthly gross
wages and salaries in the enterprise sector rose by 11.0%, outpacing
inflation and resulting in significant growth of disposable incomes.
These factors positively impacted household consumption, which
increased by 3.1%, in stark contrast to the 0.3% decline in 2023,
alongside a 12.3 percentage point rise in consumer confidence3.

Zabka Group effectively capitalized on these favourable trends,
achieving all 2024 targets set forth during our IPO. This year
witnessed consistent sales growth, driven by both Like-for-Like

(LfL) increases and the impressive performance of newly opened
stores. Sales to End Customers reached PLN 27,276.6 million in 2024,
reflecting a 19.8% year-over-year increase, supported by a balanced
contribution from LfL growth and continuous store network
expansion.

In 2024, our LfL growth reached 8.3%, slightly above the midpoint

of target range of 7.5-9.0%, communicated at IPO. The Group's real
LfL has consistently outperformed the market in the challenging
inflationary period of 2022 and 2023, further accelerating as inflation
environment has normalised in the course of last year. Our LfL has
been achieved through healthy price and volume growth, driven by
our diverse product offerings and new initiatives.

Zabka Group improved its profitability, evidenced by an Adjusted
EBITDA margin of 12.8%, through improvements in direct margins,
cost efficiencies, normalised energy costs, and logistics optimization.
I am very proud to emphasize that we have successfully reached the
upper end of our targeted range of 12.0-13.0%, as declared during the
IPO.

Our Adjusted EBITDA grew by 23.7% year-over-year, from PLN
2,834.1 million to PLN 3,504.6 million, supported by new store
openings, increased sales, efficient cost management, as well as

achieving EBITDA level profitability of our digital businesses grouped
under DCO umbrella. Adjusted Net Profit surged by 66%, from

PLN 429.8 million in 2023 to PLN 713.6 million in 2024, confirming
our commitment to improve the bottom line, achieved particularly
through lowering interest costs and reduction of non-tax deductible
financial costs.

A cornerstone of our profitability remains operational excellence,
demonstrated by our relentless focus on driving payback of newly
opened stores which has been reduced from 20 months for those
opened in 2017 to 12 months for those opened in 2023. This was
achieved through leveraging technology and data to select high-
quality locations, and further enhancement of the store opening
process. Profitable expansion is key to ensure high returns for our
growing business.

Zabka Group generated strong cash flow, with Free Cash Flow
(FCF) reaching PLN 1,530.8 million in 2024, compared to PLN 460.8
million in the previous year. This was driven by post-rent EBITDA
outperformance and robust net working capital generation.

The robust generation of cash flow allowed us to finance our capital
expenditure, totalling PLN 1,675.0 million in 2024, targeted to fund
future growth and the expansion of Zabka's store base. A substantial
portion of the CAPEX was allocated to new store openings, store
remodelling, and the rollout of Zabka Café 2.0, our enhanced Street
Food offer rollout.

Despite the substantial capital dedicated to finance our growth,
Zabka Group succeeded in its deleveraging efforts, resulting in
an improved net financial debt to Adjusted EBITDA ratio of 1.5x%2,
primarily driven by a robust 23.7% growth in Adjusted EBITDA.

Marta Wrochna-tastowska

Group Chief Financial Officer
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Poland's economy is growing, with GDP rebounding
in 2024. In 2024 inflation has normalized, and real
salaries and consumer sentiment have improved
vs 2023. However, uncertainty remains due to
geopolitical issues and challenges consumers
were facing in recent years.

GDP growth rebounded in 2024, with the Polish economy growing
by 2.9% compared to a mere 0.1% in 2023. This growth was primarily
driven by strong private consumption, supported by rising wages,
increased government spending on family support, and improved
consumer sentiment. Investment development also contributed to
GDP growth, further supporting the economic recovery.

Gross Domestic Product YoY Growth in 2023-2024%¢

Q12023 Q2 2023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024

Inflation decelerated significantly in 2024, contributing to the
overall economic stability. The average inflation rate dropped from
11.4% in 2023 to 3.6% in 2024. This deceleration in inflation helped
achieve positive real wage growth and supported real private
consumption, which grew by 3.1% year-on-year. The lower inflation
rate also contributed to improved consumer sentiment and spending
behaviour.

36 2024 Annual Report

Consumer Price Index in 2023-2024%

Q12023 Q22023 Q32023 Q42023 Q12024 Q22024 Q32024 Q42024

The outbreak of the Russian invasion of Ukraine in 2022 led to severe
turmoil in the commodity markets, resulting in high energy prices.
This continued throughout 2022 and a large part of 2023, significantly
increasing the cost of running businesses. However, the trend
reversed in the second half of 2023, with energy prices remaining
relatively stable throughout 2024, despite occasional spikes.
Domestic electricity prices for households will remain frozen until
the end of September 2025. This stability in energy prices has further
supported consumer confidence.

Energy prices in 2023-2024 [PLN/MWh]*®

600

400

200

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2023 2024

Consumer sentiment improved significantly in 2024. The current
consumer confidence indicator averaged -14 in 2024 up by

12.3 pts from its average level in 2023. This improvement was driven
by positive evaluations of the current economic situation, the
possibility of making important purchases, and the future financial
situation of households.

Consumer sentiment in 2023-2024 [pts]*’

2023 2024
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

Real wage growth played a crucial role in boosting consumer
confidence and spending power. In 2024, the average real wage
and salary growth was 9.5% compared to 2023. This increase in
real wages, coupled with a low unemployment rate of 3%, provided
Polish consumers with higher disposable incomes, supporting their
spending in the grocery segment.

Real wage growth in 2023-2024 [%]*°

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2023 2024

The aforementioned had an impact on the Polish consumer
landscape, particularly in the grocery segment, experienced notable
changes compared to 2023. The overall economic environment
showed signs of recovery and stabilization. Retail sales data indicated
a positive trend in 2024.
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Achieving growth targets

Sales to End Customers

We define Sales to End Customers (StEC) as sales from both
reporting segments, namely Ultimate Convenience (Zabka stores)
and New Growth Engines (NGE). Although not directly equivalent to
our reported revenue, this metric is its key driver, demonstrating the
true commercial potential of our business model.

For Zabka stores, Sales to End Customers are calculated as the total
value of receipts from cash registers. In 2024, StEC from Zabka
stores reached PLN 26,167 million, representing a 17.3% YoY increase.

New Growth Engines have been expanding rapidly since their launch
in 2021, growing from PLN 136 million to PLN 1,109 million in 2024,
recording a compound annual growth rate (CAGR) of 101% over

the period 2021-2024. This impressive growth was driven by the
expansion of DCO, which saw a PLN 148 million increase in StEC

in 2024, reaching PLN 618 million, and the strategic entry into the
Romanian market, which generated PLN 491 million in StEC in 2024
(no activity in 2023).

The definition of New Growth Engines (NGE) includes both digital
businesses listed under DCO and investments in the Romanian
market. In 2024 we acquired DRIM Daniel Distributie FMCG,

a Romanian distribution company, and opened 60 stores in Romania.
Revenue from New Growth Engines is also presented as a separate
segment in the consolidated financial statement.

As presented in the Consolidated Financial Statements, operating
segments were indicated according to IFRS 8, i.e. Ultimate
Convenience, New Growth Engines and Corporate Functions.
Therefore, there are no additional significant European Sustainability
Reporting Standards (ESRS) sectors. For the Ultimate Convenience
segment there are two main growth drivers - opening of new stores
and LfL growth.

PLN m 2024 2023 YoY ch
Sales to End Customers 27,277 22,775 19.8%
Sales to End Customers at Zabka 26,167 22,305 17.3%
stores (Ultimate Convenience)

New Growth Engines 1109 470 135.9%
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Drivers of Sales to End Customer Growth

PLN m 2024 2023
Number of Stores (1 January) 10,014 9,021
New stores 1166 1100
Closures (93) (78)
% of all stores 0.9% 0.9%
Number of Stores (31 December) 11,069 10,014
LfL 8.3% 10.8%
Sales to End Customers 27,277 22,775
% Growth 19.8% 22.9%

In 2024, the Zabka Group opened 1,166 new stores (ahead of our

IPO guidance) and closed 93 (0.9% of all stores, excluding one-off
relocations of 18 Nano stores in 2024 and 29 in 2023), resulting in

a net increase of 1,055 stores and bringing the total number of stores
to 11,069 locations as at year-end. The Zabka Group has secured

a pipeline for future store openings, with 1,000 lease agreements
signed for 2025.

We are focused on profitable expansion, therefore improving Payback
Period for newly opened stores is one of our top priorities. Thanks

to constant improvement of our store network expansion process
including selecting high-quality store locations and leveraging Al
technology and data analytics we have managed to sustain a strong
payback period of 12 months for stores opened in 2023 (excluding
CAPEX for the streed food ovens roll-out), remaining consistent with
the stores opened in 2022. Below we present Payback Period for the
last years (data for stores opened in 2024 is not available yet).

Payback period* for Zabka stores opened in given years

20
11 12 12
2017 2021 2022**  2023**
* Payback calculated based on cumulative store contribution post rent and

st and inc

franchis E
et food ovens

** Excluding

>stimated net working capital impact

Sales to End Customers have been driven by three key growth factors:
(i) store expansion, (i) strong LfL growth, (i) development of NGE.

Sales to End Customers growth by drivers (PLN m)

1798 639 27,277

2,065

1916 186 22,775

2,143
18,530

2022 New LfL NGE
Stores

2023 New LfL
Stores

NGE 2024

Store expansion in 2024 resulted in a year-on-year increase in Sales to
End Customers by PLN 2,065 million, while LfL growth and New Growth
Engines contributed PLN 1,798 million and PLN 639 million, respectively.
The overall growth in Sales to End Customers in 2024 was 45.9%
attributable to store expansion, 39.9% to LfL growth, and the remaining
14.2% was driven by NGE.

The Like-for-Like (LfL) growth (comparison of daily receipt sales figures
in Zabka stores operating on the same day of both the current and the
previous period) was driven by a balanced mix of store traffic and basket
size. In 2024, we achieved an LfL growth rate of 8.3%, which is in line with
our IPO guidance. Our LfL growth initiatives resulted in a balanced mix
of volume and price, enabling us to significantly outpace the growth of
the market.

Sales to End Customers to Revenue reconciliation

PLNm 2024 2023 YoY ch
Sales to End Customers 27,277 22,775 19.8%
Store inventory change 925 821 12.7%
Regional sales and other adjustments (28) (112) (74.7%)
Sales of goods, products and services 28,174 23,485 20.0%
Franchisee margin (4.377) (3.679) 19.0%
Revenue 23,797 19,806 20.2%

Above, we are presenting the bridge between Revenue and Sales to End
Customers, with the most significant adjustment being related to the
franchisee margin, which is excluded from statutory revenue.

Additionally, Sales to End Customers include regional sales, which
are not recognized as Zabka Revenue and encompass products

that franchisees acquire from suppliers outside the Zabka Group.
Furthermore, under IFRS, we recognize Revenue when products are
delivered to franchisees. As a result, there may be timing differences
between the Revenue recognized by the Zabka Group from sales to
franchisees and the sales made by franchisees to end customers,
reflecting inventory changes at Zabka stores.

Franchisee margin

PLN m 2024 2023 YoY ch

Sales to End Customers at Zabka 26,167 22,305 17.3%

stores

Franchisee margin (4.377) (3.679) 19.0%
% of Sales to End Customers at 16.7% 16.5% +0.2 pp

Zabka stores

The franchisee margin represents the amount earned by franchisees
from selling products to customers. The franchisee margin increased
by 19% in 2024, while the franchisee margin as a percentage of

Sales to End Customers at Zabka stores rose from 16.5% to 16.7%.
Furthermore, the franchisee voluntary churn rate remained in

single digits, slightly increasing from 7.3% in 2023 to 8.1% in 2024,
reflecting our continuous efforts to improve cooperation terms with
franchisees, resulting in a relatively stable and positive NPS of +7 pts
on average in 2024, with Q4'24 reading reaching +11 pts.

Revenue

In 2024, our Revenue increased by 20.2%, reaching PLN 23,797 million.
This growth was driven by the same factors previously described

for Sales to End Customers, including store network expansion,

LfL growth, and the development of New Growth Engines (NGE).

Detailed information on Revenue is presented in note 5.1 of
our Consolidated Financial Statements.
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Maintaining profitability

% of StEC Gross profit on sales Adjusted EBITDA driven by sales growth and margin expansion Net Profit and Adjusted Net Profit
PLN 2024 2023 YoYch 2024 2023 In 2024, our gross profit increased by 24.3%, reaching PLN 4,391
m oY c
million. Our gross profit margin rose from 15.5% in 2023 to 16.1% in 12.4% +0.4pp 12.8% PLNm 2024 2023
Sales to End Customers 27,277 22,775 19.8% 2024, primari[y attributable to several factors. These include: ~~ ~..  ~ Reported Net Profit 593 356
Revenue 23,797 19,806 20.2% 87.2%  87.0% +  the pace of growth that increased the Zabka Group's purchasing Ultimate Convenience Adjustments (including tax effect) 121 74
power, enabling competitive procurement and thereby increasing | 1 |
Cost of sales (19.406) (16273)  193%  (7L1%) (71.5%) e | 601 128 g 3,505 Adjusted Net Profit 714 430
gross margins; ! —— —
Gross Profit on sales 4,391 3533 243% 161%  15.5% +  the improvement of our sales mix by increasing the share of the 2,834 - (53) ! ™ Adjusted Net Profit margin 2.6% 1.9%
) ) most profitable products and services; 1 1
Gross Profit margin 16.1% 15.5% ) ) o ] . . ! !
Mt . 06) @5 189% (10w  (L0% *  increasing profitability of our DCO, driven primarily by better } } Net Profit and Net Profit margin are primarily driven by the factors
areeting eost e o o results of eGrocery and D2C businesses; 2023A | Sales  Mix  Franchisee Operating New  Conso.  2024A described earlier in this section, with three additional items reported
General and administrative +  effective management of prices and promotions through active | Margin margin  costs | Growth Elimina-

. Engines tions below the EBITDA level: depreciation and amortisation charges,
financial income and costs as well as income tax expense.

(461) (329)  401%  (17%)  (1.4%)

costs price segmentation and diversification;

Costs of technology, +  LfL sales growth above CPI inflation; X % of Sales to End Customers

innovation and development (286) (230)  24.0% (LO%) (LO%)

- operational leverage in terms of store costs, energy, field force, Depreciation and amortisation costs increased by 25.4% in 2024,

. . . as well as the normalisation of energy prices. reaching PLN 1,704 million. This rise was primarily due to network

Other costs (14) 9) 55.8% (0.1%) 0.0% . . . o . . . . .
. o . EBITDA is an APM that we disclose and reconcile within our expansion, the opening of a new automated distribution centre in
e HEEY pel) 2efn o enh U Marketing, general, administrative Consolidated Financial Statements. However, to better reflect Radzymin, an increase in depreciation of right-of-use assets resulting
Depreciation and amortisation  (1704)  (L359)  25.4%  (62%)  (6.0%) and technology costs our business performance, we make certain adjustments for one- from the indexation of rent costs, and strategic investments in the
Operating profit (EBIT) 1,659 1380 20.2% 6.1% 6.1% Our marketing costs., as well as technology, |nnovat|9n, and off costs, including changes in ownership structure, raising new development of new technologies (|ncludlng super app and new it
development costs, increased in 2024 but each remained at a constant  financing, group reorganisation, asset disposals, M&A transaction platform for our D2C business). It was also impacted by accelerated

Financial income and costs (855) @®7) (8% (31%)  (38%)  |evel of 1.0% of Sales to End Customers compared to 2023. We utilised  costs, and incentive programs. Reported EBITDA after including amortisation of legacy software that has been replaced.
Profit before tax 804 510 57.7% 2.9% 2.2% these funds efficiently: our marketing campaigns successfully boosted  these adjustments is another APM - Adjusted EBITDA.

customer awareness of the new QMS offering, while investment in Financial costs (net of financial income and costs) decreased to PLN

Income tax expense (211) (153)  375%  (0.8%)  (0.7%) o 855 million and 3.1% of StEC (by ca. 70 bps YoY). This reduction was
technology enhanced our Al capabilities and helped us develop key Adiustments (PLN 2024 2023 o o o T .

Net Profit 593 356 66.4% 2.2% 1.6% IT applications. General and administrative costs increased to 1.7% of justments (PLN m) primarily attributed to deleveraging and a reduction in the interest

Net Profit margin 229 16% Sales to End Customers in 2024, up from 1.4% by 2023. This increase ]Ei::asrtzi;elated to changes in the ownership structure and obtaining 81 16 rate on financing under the main credit agreement. In December
ETR Tt alC was attributed to one-off costs associated with the IPO (presented in E 2024, after the IPO, we managed to decrease interest margin
o o the Adjusted EBITDA reconciliation table) as well as expenses related Incentive schemes and additional compensation in connection 2% 5 onourfinancing agreement by 100 basis points, in line with our

to international expansion. with the termination of cooperation with key employees communication to investors.

Alternative Performance Measures (APMs' . Reclassification of result on the disposal of property, plant and . . . . .

( ) EBITDA and Adjusted EBITDA equipment and right of use 15 4 Given that some of our debt is not tax deductible, historical ETR

Adjusted EBITDA 3,505 2,834 23.7% 12.8%  12.4% exceeds 19% corporate income tax rate applicable for Poland, in

Our 2024 Adjusted EBITDA amounted to PLN 3,505 million, with a Group reorganisation and new businesses setup costs 12 37 2023, the Zabka Group initiated a process to improve its effective
Adjusted EBITDA margin 12.8% 12.4% ; o '
margin ‘:f 128/" aZ".a percentage of Sales.to i{nd Cudstomers. above. Reclassification of minimal tax in Romania 5 0  taxrate. The Group repaid a portion of its non-tax deductible debt
H T 0y () 0,

Adjusted Net Profit 714 430 66.0%  26%  19%  the 12'4 %o af:hleve. in 2023. Th? increase in Adjusted EBITDA margin Fund ¢ inq busi tinuit ? 3y  facilities and recognised deferred tax asset related to the new DC

was primarily attributed to Ultimate Convenience sales growth (driven unds spent on ensuring business continuity
Adjusted Net Profit margin 2.6% 19% . . o located in a special economic zone, resulting in ETR improvement of

by store expansion and LfL increase), supported by costs efficiencies Transaction costs in respect of M&A 0 2 3.9 percentage points, from 30.1% in 2023 to 26.2%in 2024 (as of the
focused on logistics optimisation and energy costs savings, partiall ; ] ' e e

Cost of sales offset b incregasin Fer)anchisee costs e gs.p Y Total adjustments 142 94 end of 2023, approximately PLN 2.6 billion of the Group's debt had

The cost of sales represents the value of goods and products sold, Y 9 ) The main one-off difference between EBITDA and Adjusted EBITDA interest that was effectively non-tax deductible, while by the end of

logistics and distribution costs (including primarily external services PLNm 2024 2023 in 2024 was our IPO-related costs, LTIP costs and costs related to 2024, this amount was reduced to PLN 1.5 billion).

and salaries), and operating and maintenance costs of stores Reported EBITDA 3.363 2740 DRIM acquisition.

(including repair and renovation, energy and utility costs). Adjustments 142 o4 The current level of EBITDA profitability is influenced by our

Detailed information on Cost of Sales is presented in note Adiusted EBITDA 3505 2834 étrateg|c growth investments in the New Growth Engines. However,
52 in our Consolidated Financial Statements. ] ’ ’ it is noteworthy that DCO, one of the two components of the New
Adjusted EBITDA margin 12.8% 12.4% Growth Engines, has already attained positive EBITDA in 2024.
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Strong cash generation reinvested for further growth

and supporting deleveraging

Free Cash Flow

We calculate our Free Cash Flow as Adjusted EBITDA, minus rent and
capital expenditures (CAPEX), adjusted for changes in working capital
and provisions, plus the impact of Property Fund.

PLNm 2024 2023
Adjusted EBITDA 3,505 2,834
Rent (975) (825)
Adjusted EBITDA post-rent 2,529 2,009
CAPEX excluding Property Fund CAPEX (1.518) (1.232)
Property Fund, including: (38) (119)
CAPEX (157) (119)
Sale-and-lease back transactions (net of profit) 119
Changes in working capital and provisions 557 (198)
FCF 1,531 461
FCF Conversion 61% 23%

We use FCF to analyse cash flow generated in operating activities
adjusted for cash outflows to maintain our rental expenses (financing
activities) and CAPEX and Property Fund expenditures (investing
activities).

Reconciliation between FCF and net cash flows reported within
Consolidated Statement of Cash Flows is described below.

The reconciliation of Adjusted EBITDA can be found in the Segments
section of Consolidated Financial Statements. Rent refers to real
estate lease agreements and is included in both the repayment of
lease liabilities and the lease interest paid, as outlined in the net

cash flows from financing activities. The sale of the Property Fund is
categorized under the proceeds from the sale of property, plant and
equipment, and intangible assets within net cash flows from investing
activities. CAPEX is detailed under the purchase of property, plant
and equipment, and intangible assets in the cash flows from investing
activities. A comprehensive reconciliation of CAPEX is provided in
Note 7.5, where it is reported as the sum of additions of property,
plant and equipment, and additions of intangible assets.
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In 2024, we delivered PLN 1,531 million in Free Cash Flow (FCF), more
than three times the value for 2023. This achievement was primarily
due to our expanded scale and profitability, as reflected in significant
growth in Adjusted EBITDA, along with a favourable working

capital profile. Other key factors contributing to strong cash flow
conversion include:

+  cost-efficiency measures that optimised our store network
management, allowing for stringent control over rental expenses,
which have been increasing at a rate significantly lower than
EBITDA;

+ controlled discretionary CAPEX, with year-over-year growth
largely driven by network development, international expansion
and equipping stores with Street Food offerings;

+ real estate operations related to the store business, classified
under the Property Fund. Proceeds in 2024 resulted from sale-
and-leaseback transactions involving Zabka store properties.

The improvement in FCF in 2024 was largely influenced by changes in
working capital and provisions. This favourable shift was driven by:

+ utilisation of financial instruments (including factoring),

+ one-off positive compensation of purchase flows from previous
year,

+ calendar arrangement influencing the year-on-year changes, and

+ changes of trade payables and receivables alongside business
growth.

In 2024 positive changes in our FCF have been in line with and even
above our IPO guidance.

CAPEX

PLNm 2024 2023
Ultimate Convenience 1,300 1132
New Growth Engines 220 107
Corporate & Strategic Leadership 155 112
Total CAPEX 1,675 1,351

Our CAPEX is largely discretionary and targeted at fuelling business
growth. Within the Ultimate Convenience category, the largest
expenditure is attributed to new store openings amounting to PLN
502 million in 2024. The CAPEX per store has remained consistent
with the 2023 level, at PLN 0.45 million per store.

Another strategic investment within this segment is store
remodelling, amounting to PLN 301 million in 2024. This includes
primarily the installation of over 4,000 street food ovens across

our stores during the year, as well as other store layout upgrade
initiatives.

In addition to our physical channels, we are actively expanding

our Digital Customer Offering by investing in the enhancement of
capabilities for our solutions, including Maczfit, Dietly.pl, Nano, Zabka
Jush, delio, and other associated businesses. The year 2024

is also notable for our international expansion into Romania, primarily
involving the adaptation of Froo stores.

CAPEX categorised under Corporate & Strategic Leadership includes
technology projects related to automation, robotisation, and
software maintenance.

Our capital expenditures support numerous development activities,
which are discussed extensively in the Report.

Net debt and financial leverage

Our management uses various financial ratios to measure Zabka
Group's indebtedness, including:

net financial debt (excluding lease liabilities),

net financial debt (excluding lease liabilities) to Adjusted EBITDA
(post-rent),

net financial debt (including lease liabilities),

net financial debt (including lease liabilities) to Adjusted EBITDA.

PLNm 31.12.2024 31.12.2023
Gross debt (total loans and borrowings) 4,549 5218
Cash and cash equivalents (750) (649)
Net debt (excluding lease liabilities) 3,799 4,569
Lease liabilities 4,855 4,013
Net debt (including lease liabilities) 8,654 8,582
Net debt (excluding lease liabilities) / L5x 2.3x
Adjusted EBITDA post-rent (x)

Net debt (including lease liabilities) / 2.5x 3.0x

Adjusted EBITDA (x)

Financial leverage decreased due to the high level of cash generated
and an increase in Adjusted EBITDA.

At the end of December 2024, we successfully lowered our net
financial debt (excluding lease liabilities) to Adjusted EBITDA post-
rent ratio from 2.3 to 1.5, compared to the end of December 2023.
The lower ratio was supported by a decrease in net financial debt
(excluding lease liabilities) of PLN 770 million (16.9%), resulting in PLN
3,799 million of net financial debt as of 31 December 2024.

Despite the increase in lease liabilities balance at the end of 2024,
mainly caused by the expansion of the store network and the
revaluation of rent rates in lease agreements due to inflation, our
net financial debt (including lease liabilities) to Adjusted EBITDA ratio
at the end of 31 December 2024 was lower than at the end of the
previous year.
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Healthy balance sheet

PLN m

Goodwill

Property, plant and equipment
Right-of-use assets

Other

Non-current assets
Inventory

Trade receivables

Cash and cash equivalents
Other

Current assets

Total assets

Loans and borrowings
Lease liabilities

Other

Non-current liabilities
Loans and borrowings
Lease liabilities

Trade payables and other financial
liabilities

Other

Current liabilities

Total liabilities

Total equity

31.12.2024
3,439
3,940
4,527
1282

13,188
1,092
2277

750
262
4,381

17,569

4,219
4,090
305
8,614
330
764

5,871

601
7,566
16,180
1,389

31.12.2023
3,387
3,392
3728
1305

11,812
775
2,079
649
255
3,758
15,571
5,045
3,368
136
8,550
173
644

4,742

563
6,123
14,673
898

Assets
The largest items of our non-current assets are:

goodwill (PLN 3,439 million at the end of 2024 and PLN 3,387
million at the end of 2023); goodwill in the amount of PLN 3,166
million was recognised in 2017 when the Group purchased all
the shares of Zabka Polska SA. The increase in goodwill in 2024
by PLN 52 million resulted from the acquisition of DRIM Daniel
Distributie FMCG, a Romanian distributor of FMCG products.

property, plant, and equipment (PLN 3,940 million as at 31
December 2024, compared with PLN 3,392 million as of 31
December 2023), represented mostly by physical infrastructure
in stores, logistics assets, headquarters assets, and warehouses.

right-of-use assets (PLN 4,527 million as of 31 December 2024,
compared with PLN 3,728 million as of 31 December 2023),
primarily due to the lease contracts for stores, logistics centres,
and the headquarters, as well as for cars and forklifts.

The increase in non-current assets by PLN 1,375 million (11.6%)
primarily resulted from investments in property, plant, and
equipment (new logistics centre, automated warehouse, equipment
for new stores, and remodelling of existing locations) and right-of-
use assets (new agreements and modifications of existing ones).

Trade receivables (PLN 2,277 million as of 31 December 2024 and
PLN 2,079 million as of 31 December 2023) are a core element of our
current assets, primarily comprising receivables from franchisees
and mostly secured with in-store inventory. Other key components
of the current assets include inventories (PLN 1,092 million as of 31
December 2024 and PLN 775 million as of 31 December 2023) and
cash and cash equivalents (PLN 750 million and PLN 649 million as
of 31 December 2024 and 31 December 2023 respectively). The 16.6%
increase in current assets for 2024 is attributed to the expansion of
our operational activities.

Liabilities
Key elements of our non-current liabilities include:

loans and borrowings, which as of 31 December 2024 amounted
to PLN 4,219 million, compared to PLN 5,045 million as of
31 December 2023 - most loans and borrowings are bank loans;

lease liabilities totalled PLN 4,090 million, up from PLN 3,368
million in the previous year. These balances include leases of
properties and various equipment (i.e. store equipment), cars
and lift trucks.

Non-current liabilities in total remained at a relatively similar level in
both 2024 and 2023. The decrease in long-term loans and borrowings
by PLN 826 million was primarily attributed to positive EBITDA
generation and loan repayment. The increase in non-current lease
liabilities by PLN 722 million was driven largely by new lease contracts
and the modification and remeasurement of existing agreements.

The largest component of our current liabilities is trade payables and
other financial liabilities, reaching PLN 5,871 million at year-end 2024.
This marks an increase of PLN 1,128 million (23.8%), driven primarily
by our growing sales.

Equity

The Group's equity was PLN 1,389 million as of 31 December 2024.
The increase of PLN 491 million (54.6%) compared to 31 December
2023 was primarily attributed to Net Profit in 2024.

Earnings per share

As of 31 December 2024 and 31 December 2023, the weighted
average number of shares amounted to 973,635,854, while the diluted
weighted average number of shares was 1,000,000,000. The basic
earnings per share and diluted earnings per share were PLN 0.62 and
PLN 0.35 for the years 2024 and 2023, respectively.

Dividend policy

As indicated during the IPO process, our immediate priority remains
focused on growth. However, we will continuously review our

capital allocation policy in alignment with our growth ambitions and
shareholder returns.

Financial instruments

Our primary financial instruments include bank loans, lease
agreements, cash, and short-term deposits, all of which are used to
raise funds for our operational activities. Additionally, we manage
other financial instruments such as trade receivables and trade
payables that arise directly through our business operations. We
continuously monitor market price risk across all our financial
instruments.

For more information regarding our financial instruments and
their impact on the Consolidated Statement of Profit or Loss
and Other Comprehensive Income, please refer to Note 8.1

in our Consolidated Financial Statements.

PLNm 31.12.2024 31.12.2023
Loans granted 7 207
Shares in non-related entities 23 19
Other financial assets 68 105
Trade receivables 2,277 2,079
Cash and cash equivalents 750 649
Financial assets 3,124 3,059
PLNm 31.12.2024 31.12.2023
Bank loans 4,531 5196
Borrowings 18 22
Lease liabilities 4,855 4,013
Liability for a written put option over non- 99 121
controlling interest

Trade payables and other financial liabilities 5990 4,768
Financial liabilities 15,493 14,120
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Financial risks

Our operations expose us to a range of financial risks, including
market risk, credit risk, and liquidity risk. Changes in interest

rates and other financial market conditions have impacted and

will continue to impact our operations. We review and establish
guidelines for managing each of these financial risks. Our
comprehensive risk management programme is designed to minimise
the potential adverse effects of risks on our overall performance.

More information about our approach and risk management
methodology is presented in section B.3.4. Risk Management

of this report.

Key source + Cash investments with variable interest

of exposure rates, the final rate of return from
investment depends on the current
monetary policy

+ Use of external financial sourcing based on
variable interest rate - including almost
100% of loans and borrowings based on
WIBOR and EURIBOR rates

Management + Providing the Group with the diversified

method funding sources including long-term and
short-term sources adequate to purpose of
expenses

+ Actively monitoring interest rate
movements in the global market, the
current macroeconomic situation, as well as
forecast tracking

Other relevant + Between December 2023 and

information December 2024 the margin on the
syndicated loan decreased by a total of
175bps, a decrease of 75bps resulted from
the decline in the Senior Leverage Ratio,
and 100bps resulted from the Group's entry
onto the Warsaw Stock Exchange
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In Zabka Group, the monitoring and evaluation of the internal control It encompasses a comprehensive array of elements, including initial
system over financial reporting are conducted by the Internal and continuous risk assessment, the implementation of appropriate
Audit Department and communicated to the Audit Committee. segregation of duties, and other critical control activities.

This internal control system is meticulously designed to ensure the

accuracy, reliability, and integrity of financial reporting.

+ Sale or purchase transactions in currencies
other than the functional currency

- Financial assets and liabilities in currencies
other than PLN, in particular loans received
(EUR 155 million at 31 December 2024)
and lease liabilities (EUR 184 million at
31 December 2024)

+ Largest exposure mainly to EUR

+ Monitoring payments in currencies other
than PLN

+ Hedging the price with derivatives
(this method is not used for the periods
presented)

+ During periods of increased uncertainty,
advance currency purchases

+ Exposure relatively immaterial - as of 31
December 2024 only 4.9% of total financial
assets and 9.6% of total financial liabilities
were in foreign currency

More information about our Internal audit and control over
financial reporting is presented in section B.3.3 Audit Committee
and Internal Audit.

+ Highly likely planned physical purchases of + Trade receivables (mostly related to the

electric energy at floating price (spot price) large number of franchisees)

+ Cash and cash equivalents

In the table below we present a summary of our exposure to key
financial risks, how we are affected and how manage them.

For a detailed description of risk exposure, our financial risk
management objectives and principles, please refer to note 8.2.
Objectives and Principles of Financial Risk Management in our
Consolidated Financial Statements.

+ Financial liabilities (loans and borrowings,
lease liabilities, trade payables)

+ Entering into virtual Power Purchase + Minimising risk concentration due to large + Monitoring using liquidity planning too
Agreements (vPPA) number of franchisees + Maintaining available credit facility lines
+ Applying cash flow hedge accounting + Inventory located in Zabka stores pledged (RCF and ancillary)
as security + Diversifying the sources of financing within

+ Verification prior to grant of trade loan

+ Continuous monitoring

+ Accounts held with high-rating banks

lenders and products

+ Coverage of all franchisees with a Business

Insurance Policy at TUW PZU

+ In the event of a rise in electricity prices in + As of 31 December 2024 trade receivables + The amount of receivables covered by

the Polish market, the exposure arising from represented 73.4% of credit risk exposure

the Group's physical purchases of electricity
at market prices will be counterbalanced by
increased cash payments stemming from
contracts for difference under vPPAs, and
vice versa

Insurance Policy at Allianz amounted to PLN
300 million at the end of 2024



= e Introduction Management report G Sustainability statement 0 Financial statements

zgbkagroup

B.1. Strategy and business model =~ B.2. Financial review  B.3. Corporate governance and leadership team B.4. Remuneration report

B.3.1. Introduction to corporate governance B.3.2. Group structure and leadership team B.3.3. Audit Committee and Internal Audit ~ B.3.4. Risk management

Corporate governance
and leadership team

Introduction to corporate governance

Krzysztof Krawczyk

Chairman of the Board of Directors

2024 Annual Report

My role in the Zabka Group SA

I am the Chairman of the Board of Directors of Zabka Group SA and
a Non-Executive Director, as well as member of the Audit Committee.
Additionally, I lead the Warsaw office and I am a Partner at CVC
Capital Partners. My role involves fulfilling statutory responsibilities
such as among others ensuring effective operation of the Board

of Directors as well as working with the chairs of the appropriate
committees. Representing CVC Capital Partners, which is the largest
shareholder, I ensure the work on developing and executing the
Group's strategy to maximize its value and align with shareholders'
interests.

The importance of good governance

Good governance enhances business performance, making

it sustainable, resilient and open to opportunities. It involves
experienced managers with clear responsibilities and accountability,
crucial in today's uncertain environment to understand risks and
create mitigation strategies. Robust governance processes integrate
a company’s strategy into its operations. High governance standards
are essential for achieving long-term goals. Effective and transparent
structures are vital for all stakeholders, and Zabka Group SA
exemplifies this in practice.

The impact of IPO on our governance framework

Well in advance of the IPO, as part of the preparatory process for this
transaction, we aligned our corporate governance structure with the
standards expected of public companies. We enhanced our internal
control systems, compliance and risk management frameworks.

In 2022, prior to the IPO, we voluntarily had appointed two
independent members to the Supervisory Board of Zabka

Polska sp. z 0.0. We initiated efforts to adopt all legally mandated
policies and internal procedures, as well as to provide compliance
with relevant best practice provisions of the WSE Best Practices.

Additionally, prior to the aforementioned changes, we organised work
of our Management Committee and established dedicated working
groups focused on the areas of Risk and Compliance, ESG and Value
Creation Plan. We also made changes within the Board of Directors,
establishing the Audit Committee. Consequently, we can assert that
we entered the public market fully equipped to meet governance
requirements for listed companies.

In the area of ESG, the Group not only focuses on achieving its key
ambitions, but also defines new material area of focus to further
enable sustainable growth. In 2024 the Group decided to voluntarily
adopt CSRD reporting, demonstrating its commitment

to transparency and accountability in sustainability efforts.

Governance structure of Zabka Group SA

Zabka Group SA has a 'one-tier’ management system with a Board of
Directors responsible for the general strategy. The Board delegates
daily operations to the Management Committee, overseeing

the Company'’s activities and making significant decisions. Both
bodies consist of highly experienced professionals. The Board and
Management Committee are diversified by gender, with women
making up 33% and men 67% of the Board members, and 43% women
and 57% men of the Management Committee members. Additionally,
an Audit Committee, with direct oversight of Internal Audit

function, focuses on financial compliance, helping the Company
meet stakeholder expectations and legal requirements. The Audit
Committee, led by an independent member of the Board of Directors,
is responsible for overseeing the integrity of financial reporting, the
effectiveness of internal control and risk management systems, the
independence of the auditor, and the process of selecting the audit firm.

Future objectives for the Company's governance

The Company will strengthen its governance to align with emerging
trends and stakeholder expectations. This includes ensuring diverse
skills and experiences on the Board for independent oversight and
strategic guidance. Executive compensation will align with long-
term performance metrics incorporating ESG goals, incentivizing
sustainable growth of the whole Group. Overall, governance
considerations will be deeply integrated into our business strategy,
ensuring best corporate practices in operations and decision-making.
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Shareholder information

Zabka, established in 1998, has predominantly been under the
stewardship of private equity funds, namely Penta Investments from
2007 to 2011, Mid Europa Partners from 2011 to 2017, and CVC Group
from 2017 to the present. These institutional investors have played

a pivotal role in transforming Zabka into a leading convenience store
network in Poland.

The year 2024 marked a significant milestone for Zabka Group,

as its shares have been listed on the Warsaw Stock Exchange since
17 October 2024 . Following the Initial Public Offering, CVC Group
continues to maintain control of Zabka Group through Heket Topco
S.ar.l According to the latest available information, the shares of
Zabka Group SA are held by the following entities:

Composition of shareholders as of 31 December 2024

Heket Topco S.ar.l.
451,368,993 shares

45.14%

Free float

300,000,000
shares

Other minority 12.22% 12.64% PG Investment

shareholders Company 1113B
Sarl
122,210,237 shares 126,420,770 shares

Heket Topco S.ar.l is the largest shareholder in the Company's share
capital. CVC Capital Partners indirectly controls Heket Topco S.ar.l
Other minority shareholders include CEO and other members of the
Management Committee.
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Shareholders' rights

The mode of operation and the main powers of the general
shareholders’ meeting as well as the rights of shareholders reflect
the Luxembourgish regulations. A decision to delist the Company's
shares from the Warsaw Stock Exchange requires the approval of the
general shareholders' meeting with a majority of at least nine tenth
of the votes validly cast, with a quorum of at least one half of the
capital present or represented. Also, in addition to a regular power
of the general shareholders’ meeting to appoint the Directors of the
Company, the Company's Articles of Association provide certain
powers to the Heket Topco S.ar.l. (the 'Main Shareholder') and PG
Investment Company (the 'PG Shareholder’).

In general, the Main Shareholder has the right to nominate
candidates for two Directors if holding at least 25% of the Company's
share capital, and one Director if holding at least 10%. The Main
Shareholder is also entitled to nominate one Independent Director
as long as they have any shareholding. If requested, the Independent
Director must resign upon the appointment of a replacement. The
PG Shareholder can nominate one Director if holding at least 10% of
the share capital. If the Main Shareholder's stake drops below 25%
but remains at least 10%, one of their nominated Directors must
resign. If either the Main Shareholder's or PG Shareholder's stake
falls below 10%, their nominated Director must resign. Any Director
who fails to resign will be removed at the next general shareholders’
meeting or by the Board for committee roles.

Share capital description

The Company's issued share capital amounts to EUR 26,040,160.20
divided into 1,000,000,000 shares with the same voting and dividend
rights. The Company's shares have been incorporated in compliance
with Luxembourg law and have been listed on the Warsaw Stock
Exchange since 17 October 2024. The Company and its subsidiaries
do not hold any treasury shares. No acquisition or disposal of
treasury shares was made during 2024.

Capital allocation

The Board of Directors currently intends to retain all of the
available funds and any future earnings to fund the growth and
development of the Group's business, and currently does not
intend to recommend paying dividends in the medium term. The
Board of Directors believes that the investment of the earnings
will generate tangible benefits for the Company's shareholders.

In the future, the Board of Directors may re-examine the dividend
policy on an as-required basis, while decisions in that respect

will be taken subject to various factors regarding the Company
and the Group, including the prospects of future activities,

future profits, the amount of the Company's unconsolidated
distributable reserves, demand for cash, financial condition,
planned CAPEX and development plans, as well as any legal
requirements.

zgbkagroup

Statement of compliance with corporate
governance recommendations and principles
contained in the Best Practice for the Warsaw
Stock Exchange listed companies

As a company publicly listed on the Warsaw Stock Exchange, Zabka
Group SA has made a conscious decision to adhere to the corporate
governance principles outlined in the Best Practice for WSE Listed
Companies 2021 ('WSE Best Practice’).

WSE Best Practice provides recommendations and guidelines with
respect to corporate governance for issuers of shares listed on the
WSE Main Market. These guidelines cover new areas of corporate
governance, including climate issues, sustainable development,
diversity in corporate bodies and pay equality.

Zabka Group SA acknowledges the importance of good corporate
governance. The Company fully endorses the underlying principles
of the WSE Best Practice and applies the WSE Best Practice as the
guiding principles for its corporate governance policy.

The Company complies with relevant best practice provisions of the
WSE Best Practice, other than the one detailed below (or in the case
of any future deviation, subject to explanation thereof at the relevant
time).

The Company partially applies principle 3.6 of the WSE Best Practice.
The Internal Audit Director functionally reports to the chair

of the Audit Committee (which is in line with principle 3.6) but
organisationally reports to the CFO rather than CEO.
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Group structure and leadership team

Pursuant to Article 17 of the Articles of Association, the Board of
Directors of Zabka Polska SA delegated its management powers to BOARD OF DIRECTORS
the Management Committee, excluding decisions on the general

strategy of the Company or any other acts that are reserved to the
Board of Directors pursuant to Luxembourg law and the Articles of

Association. Stephan Schili PhD Istvan Széke Tomasz Suchanski Krzysztof Krawczyk Olga Grygier-Siddons Giulia Fitzpatrick 1
The L busi . ithin the G 7abka Polska. Zabk Non-Executive Director Non-Executive Director Chief Executive Officer, Chairman of the Board of Independent Non- Independent AUDIT COMMITTEE
e largest business units within the Group are Zabka Polska, Zabka Executive Director Directors, Non-Executive Executive Director Non-Executive Director

International and Zabka Future. Within the organisational structure Director
of the Zabka Group, there is also the area of Strategy and Corporate
Functions, which includes: Strategy and Development (incl. ESG &
climate-related matters), People Strategy and Financial Strategy
(incl. ESG reporting), led by the relevant Members of the Management
Committee, and the Corporate Functions area.

INTERNALAUDIT ===== ~
. . functional reporting
Zabka Polska manages Zabka stores and teams related to the

operation of the chain from expansion, adaptation, supply chain, to
assortment and communication. Zabka International is responsible
expansion strategy. Zabka Future is responsible for accelerating the

creation of a digital convenience ecosystem with synergies between
its parts and ensuring optimal technology for the multi-directional

Buniodau yeuoiyesiuebio

development of Group. The Strategy and Corporate Functions area Adam Manikowski PhD Anna Grabowska Wojciech Krok Tomasz Suchanski Tomasz Blicharski Jolanta Banczerowska

is comprised of teams responsible for Strategy and Development, Managing Director, Managing Director, Managing Director, g;EEErC;:eei iIfjlxeer::tu(t)ifvtehe Group Chief Strategy Group Chief People Officer
People Strategy and Financial Strategy. This area is also responsible Zabka Polska Zabka International Zabka Future ' & Development Officer

Management Committee
for coordination of the Legal and Corporate Departments and day-
to-day administrative matters.

Marta Wrochna-tastowska W
Group Chief Financial Officer

The Group comprises the Company (Zabka Group SA, the parent
entity), Zabka Polska and Zabka International, being wholly and

directly controlled by the Company, 20 subsidiaries indirectly Business units Strategic leadership
controlled (through Zabka Polska and Zabka International) by CORPORATE
the Company and one entity jointly controlled by the Company, FUNCTIONS
accounted for as a joint venture. ZABKA POLSKA ZABKA INTERNATIONAL ZABKA FUTURE STRATEGY & DEVELOPMENT PEOPLE FINANCE
See the complete COMMITTEES -
organisational structure IN ZABKA POLSKA - b f
of the Zabka Group SA Value Creation PL za ka roo Matzﬂtw &MQ
in the chapter 'Financial Ca::rl:\;itrtiz ronTan S Polska S
statements’ Jbka
Risk and Compliance o H
S jush! delio

ESG

Committee Nano
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Board of Directors

The Board of Directors of the Zabka Group SA consists of appointed Actions in 2024 . Board of Directors . 22/01/2024  24/04/2024 20/06/2024 18/09/2024  30/09/2024  27/11/2024  18/12/2024
professionals with a range of diverse experience and competencies
that contribute to the unique and competitive edge of the Zabka +  Establishment of the Management Committee and delegation of Carmen André © © - - - - -
Group. Our Board of Directors consists of 67% men and 33% women the Board of Directors’ management powers to the Management .

i ; © i Caroline Goergen © ©) = - - - -
and does not include employee representation. ommittee
Directors are appointed by the general shareholders’ meeting for up - Establishment of the Audit Committee Maciej Godek © © - - - - -
to six ye.ars, it s po_SSIblllty aifriemlastion. sy C%m B et *+ Adoption of a set of non-financial policies such as Compliance On 3 May 2024 the changes in the composition of the Board of Directors were implemented.
at any time by a resolution of the shareholders. If a Director vacates Strategy, Antifraud Policy and GDPR Policies
their position, the remaining Directors can provisionally fill the dooti e - g ’ - . Tomasz Suchanski - - @) @) ©) ©) ©)
vacancy until the next general meeting, where the appointment may © fclepien f) e .es f—’m R et gteithe
be confirmed to complete the original term. Company’s status of a public listed company Istvan Széke - - ) @] ® ©) ©)
The Board of Directors has the power to take any and all actions ’ Adoptlon CiF s G remun.eratlon pO['CY Ui .the Rl Krzysztof Krawczyk = = © © © © ©
necessary, appropriate, convenient or deemed fit to implement Zabka Group Long-term Incentive Plan for financial years 2025-
the corporate objects of the Company, with the exception of those 202 Sl = ATy ) B © © © @ )
reserved to the General Meeting by the laws in Luxembourg or the +  Review and update of Zabka International plans: Romania Guilia Fitzpatrick _ _ ©) @ ©) ©)
Articles of Association. In particular and as a rule, the power to strategic and business plans for future growth
issue or buy back shares is vested with the General Meeting. The Olga Grygier-Siddons - - © @) ©) ©) ©)

+  Acceptance of Group’'s ESG Framework, ESG governance and

2025 KPI
overall strategy. To this end, the Board of Directors has delegated s © Present

its management powers to a Management Committee. Such +  Acceptance of Zabka Group's double materiality analysis results
delegation does not include the general strategy of the Company or
any other acts that are reserved to the Board of Directors pursuant
to Luxembourg law and the reserved matters under the Articles of
Association. The Board of Directors is entrusted with the supervision

primary role of the Board of Directors is to determine the Group's

Number of meetings: 7
+  Acknowledgement of the Group's CSRD reporting readiness and

Average Attendance rate: 97%
action plan

On 30 September 2024, the Board of Directors adopted the Diversity,
over the Management Committee. Equity and Inclusion Policy as a commitment to ensure diversity,
equity and inclusion in the Group. We strive to afford equal treatment
that is independent of the various types of human identity,

including primary, seconary and organisational identity.
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Members of the Board of Directors
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Current appointments:

+ Chief Executive Officer
(appointed: 20 June 2024) and Executive
Director of Zabka Group SA
(appointed: 3 May 2024)
+ President of the Management Committee
of Zabka Group SA (appointed: 20 June 2024)
+ President of the Management Board of Zabka
Polska (appointed: 1 March 2016)

External appointments:

+ Member of the Board of Directors of Allegro
(appointed: May 2023)

Current appointments:

- Chairman of the Board of Directors (appointed:
20 June 2024) and Non-Executive Director of
Zabka Group SA (appointed: 3 May 2024)

+ Member of the Audit Committee of Zabka Group
(appointed: 30 September 2024)

Prior roles within Zabka Group:

- President of the Supervisory Board of Zabka
Polska (appointed: 18 April 2017)

External appointments:

+ Partner at CVC Capital Partners
(appointed: September 2015)

+ Board Member of Stock Spirits Group
(appointed: August 2021)

+ Board Member of Comarch
(appointed: December 2024)

+ Board Member of the Valores Foundation
(appointed: July 2018)

+ Board Member of TVN Foundation
(appointed: December 2022)

+ Member of Polish Business Roundtable (since 2019)
and Member of the Foundation Council of the Polish
Business Roundtable (appointed: June 2023)

Current appointments:

+ Member of the Board of Directors and
Non-Executive Director of Zabka Group SA
(appointed: 3 May 2024)

Prior roles within Zabka Group:

+ Member of the Supervisory Board of Zabka
Polska (appointed: 18 April 2017)

External appointments:

+ Managing Partner at CVC Capital Partners
(appointed: April 2008)

Current appointments:

+ Member of the Board of Directors and
Non-Executive Director of Zabka Group SA
(appointed: 3 May 2024)

Prior roles within Zabka Group:

+ Member of the Supervisory Board of Zabka
Polska (appointed: 16 December 2020)

External appointments:

+ Chief Investment Officer of Partners
Group (appointed: June 2017)

+ Member of the Global Executive Board of
Partners Group (appointed: June 2017)

+ Deputy Chairman of the Global Investment
Committee at Partners Group
(appointed: July 2017), Chairman of the
Global Portfolio Committee at Partners
Group (appointed: January 2014)

Current appointments:

+ Member of the Board of Directors and Independent

Non-Executive Director of Zabka Group SA
(appointed: 3 May 2024)

+ Member of the Audit Committee of Zabka Group

(appointed: 30 September 2024)

Prior roles within Zabka Group:

+ Member of the Supervisory Board of Zabka Polska

(appointed: 21 November 2022)

External appointments:

+ Member of the Board of Directors of Worldline S.A

(appointed: November 2018)

+ Member of CSR Committee of Worldline S.A

(appointed: January 2019)

+ Chairperson of the Nominations Committee, Member

of Remunerations Committee of Wordline S.A.
(appointed: June 2024)

+ Member of the Board of Directors of Quintet Private

Bank (Luxembourg) (appointed: March 2023)

+ Member of the Risk and Remunerations Nominations

Committees of Quintet Private Bank (Luxembourg)
(appointed: March 2023)

Current appointments:

+ Member of the Board of Directors and
Independent Non-Executive Director of
Zabka Group SA (appointed: 3 May 2024)

+ Audit Committee Chairperson of Zabka Group
(appointed: 30 September 2024)

Prior roles within Zabka Group:

+ Member of the Supervisory Board of Zabka
Polska (appointed: 21 November 2022)

External appointments:

+ Member of the Supervisory Board of
Millennium Bank (appointed: March 2021)

Prior experience

+ Jeronimo Martins - Board Member of JMP
(8 years), Board Member of JMDIF (5 years),
Deputy CFO of Jeronimo Martins Group (1
year), CEO of Biedronka (4 years), CFO of
Biedronka (3 years), Regional Operational
Director of Biedronka (2 years)

+ Recheio Cash&Carry Portugal - CFO (3 years)

+ Pingo Doce and Feira Nova - Reporting and
Treasury Manager (1 year)

+ Jeronimo Martins Holding in Portugal -
Financial Manager (2 years)

+ Innova Capital - Managing Partner (9 years),
Managing Director (3 years), Director (3 years)

+ Pioneer Investment (3 years)

+ Daiwa Institute of Research (1 year)

+ Advent International - Partner (9 years)
+ Eastern Heritage Capital - Founding
Managing Partner (2 years)

+ Partners Group - Head of Private Equity
(9 years), Head of Private Equity
Secondaries (9 years)

+ Goldman Sachs & Co - Private Client
Services (3 months)

+ UBS - Private Banking (2 years)

+ Quintet Private Bank (Switzerland) AG - Board Chair

(2 years)

» PostFinance AG - Member of the Board of Directors

(6 years)

+ PostFinance AG - Chairperson of the Board,

IT and Digitalisation Committee (6 years)

+ Merrill Lynch - Director (8 years)
+ Bunge Ltd - Director (3 years)
+ UBS - Managing Director (7 years)

+ PwC - Chief Executive Officer of Central and
Eastern Europe (4 years), Member of the Global
Strategy Council (4 years); Managing Partner
in Poland and the Baltics (5 years)

Skills and

competencies

- Strategic leadership
+ Finance management of wholesale chains
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+ Capital markets and private equity

+ Executive leadership building

+ Growth & change management

- Strategy and business development

+ Corporate finance and financial structuring

-+ Capital markets and private equity

+ Executive leadership building

+ Growth & change management

+ Strategy and business development

+ Corporate finance and financial structuring

+ Private Equity
+ Business building
+ People leadership

+ Leading organisations in complex and fast-changing

international environments across the US, Europe,
Asia and South America

+ Technology, risk management, finance and operations

with a focus on data, digital and innovation

+ Professional advisory on transformation
+ MEA, strategy

+ Leadership and talent development

+ ACCA Fellow (FCCA)
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Management Committee

The Management Committee at the Zabka Group oversees daily
operations and provides strategic direction. Its primary functions
include setting the Company’s overall goals and objectives and
formulating policies to achieve these goals.

Management Committee is led by Tomasz Suchanski (President
of the Management Committee) and includes six other members:
Adam Manikowski, Anna Grabowska, Wojciech Krok, Tomasz
Blicharski, Jolanta Banczerowska and Marta Wrochna-tastowska.

Each Management Committee member supervises a major business
line or corporate function, fostering synergy within the Zabka Group.

The Management Committee is committed to developing a unique
ecosystem of convenience solutions for the Zabka Group. The
Management Committee is divided into three key areas: business
units, strategic leadership and corporate functions, all of which are
crucial for the Company's operations.

The Zabka Group operates efficiently with three core business
units: Zabka Polska, Zabka International and Zabka Future. Zabka
Polska, managed by Adam Manikowski, focuses on expanding the
modern convenience sector and is responsible for commercial and
operational activities, store network development, and logistics.
Zabka Polska also oversees the expansion process, trade and
marketing activities, and store operations, including franchisee
cooperation.
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Zabka International, led by Anna Grabowska, focuses on developing
new markets and international expansion strategies. This unit aims to
extend Zabka's footprint beyond its traditional markets and explore
new growth opportunities in new markets.

Zabka Future, managed by Wojciech Krok, oversees the Group's
eGrocery and direct-to-consumer (D2C) meal solutions business. It
is also responsible for the development of the Zabka Nano network
and AlI-driven technology tools that support Zabka Polska and other
Group processes.

The Group's Strategic Leadership and Corporate Functions play a
crucial role in governing the entire business and defining its strategic
direction. Led by Tomasz Blicharski, the Strategy & Development unit
is responsible for formulating and executing the Group's strategy
across all operations. This includes identifying growth opportunities,
developing innovative concepts, executing acquisitions both
domestically and internationally, and managing the sustainability
agenda in alignment with the ESG Framework.

The People unit, managed by Jolanta Banczerowska, focuses
on people strategy, corporate culture, performance systems,
recruitment, development, and central HR functions. This unit
ensures Zabka attracts and retains top talent while fostering a
culture of learning, continuous development, performance, and
equality.

The Finance unit, led by Marta Wrochna-tastowska, manages the
Zabka Group's finances, controlling, and risk management as well
as financial and non-financial reporting. This unit ensures financial
stability and accountability, crucial for the Group's sustainable
growth.

The Management believes that its people are key drivers of growth
and success. Zabka promotes a culture of learning, continuous
development, performance, and equality. The Group has built an
innovative team by recruiting individuals with disruptive mindsets
and global experience. This approach allows Zabka to apply global
best practices to its physical and digital offerings, maintaining

its competitive edge and continuing its trajectory of growth and
innovation in the convenience retail sector.

In 2024, there was one official Management Committee meeting in
Luxembourg, which took place on 19 September and was dedicated
to the IPO process. In addition, several informal meetings of the
Management Committee members were held, contributing to the
overall strategic objectives of the committee. Furthermore, the
Management Committee in its full composition, participates in

every Board of Directors meeting and provides an in-depth business
update. Based on the granted powers the Management Committee
members represent the Zabka Group in its daily operations whenever
it was advisable or necessary.
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President of the Management Committee of Zabka Group SA

Members of the Management Committee

Full description about current appointments, responsibilities,

Q.
3
(]
=
o
(V]
=X
-]
]
‘N
(]
£
=)
£
£
x
3
7]
9
o
[»3

Current appointments:

+ Managing Director of Zabka Polska (business unit)

+ Member of the Management Committee of Zabka
Group SA (appointed: 20 June 2024)

+ Executive Vice President of the Management Board
of Zabka Polska (appointed: 13 June 2018)

Current appointments:

+ Managing Director of Zabka International (business unit)
+ Member of the Management Committee of Zabka Group SA

(appointed: 20 June 2024)

+ Executive Vice President of the Management Board

of Zabka Polska (appointed: 1 April 2016)

Prior roles:

+ Zabka Polska - Customer Strategy & ESG Director (2021-

2024), Chief Commercial Officer (2016-2021)

Current appointments:

+ Managing Director of Zabka Future (business

unit)

+ Member of the Management Committee

of Zabka Group SA (appointed: 20 June 2024)

+ Member of the Management Board

of Zabka Polska (appointed: 1 February 2024)

Prior roles:

+ Zabka Digital - Managing Director (2023-

2024), Lite - Chief Executive Officer (2021-
2024)

prior experience and skills and competencies has been
presented in the Board of Directors subchapter.

Current appointments:

+ Group Chief Strategy & Development Officer

+ Member of the Management Committee of
Zabka Group SA (appointed: 20 June 2024)

+ Executive Vice President of the Management
Board of Zabka Polska (appointed: 9 April
2015)

Prior roles:

+ Zabka Future - Managing Director (2021-
2024), Chief Financial & Development Officer
(2017-2021), Chief Financial Officer (2015~
2017)

Current appointments:

+ Group Chief People Officer

+ Member of the Management Committee
of Zabka Group SA (appointed: 20 June
2024)

+ Member of the Management Board of Zabka
Polska (appointed: 17 April 2020)

Prior roles:

+ Zabka Polska - HR Director (2016-2020)

4

Current appointments:

» Group Chief Financial Officer
+ Member of the Management Committee
of Zabka Group SA (appointed: 20 June 2024)
+ Member of the Management Board of Zabka
Polska (appointed: 1 January 2021)

Prior roles:

+ Zabka Polska - Financial Director (2018-2020)

—

Prior experience

+ Walmart Canada - Executive Vice President of
Marketing (1 year)

+ Tesco - reaching Board Member position (4 years)

+ Jeronimo Martins - Chief Marketing Officer (9 years)

+ Tesco Polska - Vice President of the Management Board for

Commercial Affairs (4 years), Commercial Director (5 years)

+ Tesco PLC Central Europe - Commercial Director, Grocery

Food (1 year)

+ McKinsey & Company - Digital, reaching

Partner position; including leadership of the
Digital practice and QuantumBlack (12 years)

+ ABN Amro - Investment Banker (2 years)
+ Mid-Europa Partners - Investor (8 years)

+ Wrigley - HR Director Supply chain, Europe
(3 years), HR Director North Central Europe
(5 years)

+ Ernst & Young - Corporate Finance, reaching
Associate Partner position (12 years)

Responsibilities

+ Physical retail

+ Expansion through adaptation,

+ Supply chain and assortment

+ Franchise communication

+ Customer engagement

+ Full responsibility for the P&L of Zabka Polska

+ Development of international markets
+ Supervision of the implementation of the foreign expansion

strategy

* Route to market, business set up and business

development

+ Leading people and managing cross-countries teams

+ Accelerating the creation of a digital

convenience ecosystem
Ensuring optimal technology for the multi-
directional development of the Group

+ Developing and implementing Group's
strategy in every area of its operations
+ Responsibility for Value Creation
Plan, sustainability (ESG) framework
& strategy, mergers & acquisitions,
and investor relations

+ Developing and implementing Group People
Strategy

+ Fulfilling the role of the Company culture
guardian

+ Managing Zabka Service Centre

+ Internal and external financial
and sustainability reporting

+ Financial budgeting and control

+ Corporate treasury and financing

+ Internal audit

+ Risk management

Skills and

competencies
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+ Development of the retail chain

+ Marketing strategy

+ Store operations across formats and geographies
+ Physical and digital retail strategy
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+ Setting company'’s directions, building consumer,

commercial and brands strategy, incl. assortment, promo
and pricing
Shaping sustainability (ESG) strategy and implementation

+ Transformation of the retail chain
+ Communication with customers and marketing
+ New products and own brands development

+ Business strategy
+ New digital services
+ Implementation of solutions based on

artificial intelligence and data management

+ Use of technology in the commercial area

+ Researching, creating and developing new
business areas and technological solutions

+ Strategic vision

+ Business development and integration

+ Investment banking and finance

+ People management

+ Implementation of organisational changes
+ Organisational streamlining

+ Development of the company culture

+ Transaction advisory in the field of business
combinations and restructuring advisory

+ Experience in financial auditing, including the
audit of financial statements

+ Analysis of control mechanisms and internal
processes

+ ACCA
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Audit Committee and Internal Audit

Audit Committee

The Audit Committee plays an important role in upholding the
integrity and transparency of the Company's financial operations.
The Committee, established on 30 September 2024 and chaired by
Olga Grygier-Siddons (the Chairperson of the Audit Committee)
together with Giulia Fitzpatrick and Krzysztof Krawczyk, is essential
for mitigating risks and ensuring compliance with legal and financial

and non-financial reporting standards. By fulfilling its responsibilities,

the Audit Committee aids the Board of Directors in effectively
managing the Company, ensuring that all financial processes adhere
to the highest standards.

The Committee meets at least four times a year, with a schedule
set by its Chairperson. This regular meeting schedule ensures that
the Committee can effectively perform its duties, particularly in
reviewing financial documents at the end of the fiscal year.

One of the primary responsibilities of the Audit Committee is
overseeing the accuracy of financial and non-financial statements
and regularly reporting the Committee's activities to the Board of
Directors. The ESG results of the entire Group, as calculated by
using collected data, are presented to the Board of Directors at
least twice a year. The oversight over financial and non-financial
statements involves evaluating the effectiveness of internal control,
risk management, and internal audit systems. The Committee

also recommends the appointment, compensation, retention,

and oversight of external auditors, assesses their independence,
and fulfils other duties required by relevant laws and regulations,
including those pertaining to the regulated market where the
Company's shares are listed.
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In November 2024 the Audit Committee was informed of the results
of the Group's Double Materiality Assessment.

Furthermore, the Audit Committee's responsibilities include
monitoring the effectiveness of the Group's internal controls, risk
management, and compliance systems, particularly concerning
financial reporting. It ensures an annual assessment of emerging
and principal risks facing the company, oversees current and
prospective risks, and the company's strategy for handling them.
The Committee periodically reviews the Group's risk management
framework and processes, annually reviews procedures for detecting
fraud, examines systems and controls for ethical behaviour and
the prevention of bribery, and receives reports on non-compliance.
The Audit Committee also considers matters requested by the
Board of Directors.

The responsibilities of the Audit Committee extend to ensuring that
the company adheres to ethical standards and legal requirements.
This includes reviewing and improving systems to detect and prevent
fraud and unethical behaviour. The Committee's work is crucial in
fostering a culture of transparency and accountability within the
company, boosting the confidence of shareholders and stakeholders.
Through diligent oversight and proactive management, the Audit
Committee helps protect the company’s assets and reputation,
ensuring long-term sustainability and success. Additionally, the
Committee ensures the independence of auditors, informs the

Board of Directors about audit outcomes, and develops policies for
selecting the audit firm. It also supports the Board by overseeing

the integrity of financial and non-financial statements, the latter
prepared in compliance with CSRD.

Actions in 2024.

Appointing the Chairperson of the Audit Committee

and the Committee Secretary

Adopting an internal audit plan for 2025 and the
3-year plan (2026-2028)

Adopting a calendar of the Audit Committee
meetings in 2025

Establishing the rules of working of the Audit
Committee

Establishing the rules of working between the Audit
Committee and the Company's auditor as well as
audit plan for 2024 assessment

Acknowledgment of topics selected for the ESG
reporting

The Audit Committee's key objectives and future plans
for 2025 focus on overseeing the effectiveness of
internal controls, risk management, and compliance
systems, including conducting annual risk assessments
and reviewing fraud detection and ethical behaviour
procedures.

Audit Committee’s meetings

Given that the Audit Committee was established

on 30 September 2024, in 2024, there was one Audit
Committee meeting, which took place on 27 November
(allmembers were present). The key results of

this meeting are summarised above. In addition,

the Audit Committee had one working session on

18 December 2024.

Internal Audit

The Internal Audit Department aims to ensure a single, consistent
and efficient approach to internal audits within the Group. This
approach is necessary to ensure that the Internal Audit achieves its
objective of adding value and improving the Group's operations.

The primary role of internal audit is to assists the Board and
Management Committee to protect the assets, reputation and
sustainability of the organisation. The Internal Audit Director
reports functionally to the chairperson of the Audit Committee and
organisationally to the CFO. Internal Audit activities are governed by
the charter and is performed in accordance with the Internal Audit
Procedure.

The Annual Internal Audit plan is prepared based on the results of
the risk assessment process, which includes the key risks identified
through the Enterprise Risk Management process and input from
management. The Internal Audit plan is approved by the Audit
Committee and the Internal Audit Director provides regular updates
to the Audit Committee on the progress of the plan's execution.

Internal Audit assesses whether all significant risks are identified and
appropriately reported by management to the Board and executive
management as well as whether they are adequately controlled.

It challenges executive management to improve the effectiveness of
governance, risk management and internal controls.

The Board, Audit Committee and executive management shape the
right approach to ensure support for, and acceptance of, Internal
Audit at all levels of the organisation.

As part of its remit the Internal Audit Department monitors and tests
the system of internal controls over financial reporting, evaluating
the design and effectiveness of controls and reporting the results

to the Audit Committee as well as Risk & Compliance Committee
functioning at Zabka Polska (not at Board of Directors level).
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Risk management

Enterprise Risk Management overview Strategic risk evaluation and prioritisation

Average Average Very High Very High Very High

We regularly evaluate our risks in line with our Risk Management
Procedure, ensuring a consistent and effective approach to risk
assessment and prioritisation. Our risk assessment is based

on impact evaluation (both financial and non-financial results)
according to accepted assumptions and probability measures. The Average Very High Very High
risks with the most tangible impact on our goals and the highest

probability are prioritised amongst the others as the Top Risks. The
risk map presented on the right is utilised as a tool to visualise risk
prioritisation.

Risk
assessment

Our Enterprise Risk Management model defines all methods for
managing risk at Zabka Group, is aligned with our strategy, planning
and business objectives to reflect our needs and expectations. We
categorise risks, based on their time horizon into operational ones
(evaluated over next 12-18 months) and strategic risks (evaluated
over next 36 months).

o TR

Monitoring Risk
and reporting identification

/

Our risk management system is operated by the governing bodies of
the Group companies: the Audit Committee (at Board of Directors
level), the Risk and Compliance Committee (at Zabka Polska level),
the Director of Internal Audit, the Risk Management Officer and

all employees of the Group. This system covers all activities of the Action
Management Committee, the Board of Directors and our employees. plans
It has significantly increased our awareness of the risks we face,

providing responses to reduce their likelihood and impact.

Average Average Very High

Probability

Principal risks

Average Average
Our principal risks are those that can most seriously affect our
strategic objectives. The top 10 risk presented below are broadly

Our Risk and Compliance Committee meets at least once a quarter consistent with disclosures mentioned in our prospectus and include
to discuss key risks, audit and compliance issues arising in the

\@ Risk / very high, high and average risks.
Group. Strategic risks are also presented and discussed with Audit

appetite
Committee at least once a year. \—/

We distinguish between two areas of risk relating to our business Negligible
activities: strategic, and area-specific.

Average

Negligible

Impact
® O/o\o/O X
| oo . °(
| - L 275 &, ol 4 |

Our risk management process is based on . . . N S

5 | l. Lar S Risk Risk Defining appetite Creation of action Monitoring
identification assessment for each risk plans and reporting
We identify risks during an We estimate each risk taking Our internal assessment We create specific action plans Risk owners oversee plan delivery,
ongoing processes based into consideration as much highlights the impact created by to address and mitigate the working with the Risk Management
on changes in the business information as is reasonable, each risk and lets us define the risks identified as most material Officer to regularly assess and verify
environment, incident analysis for such as: the quality of appetite for a particular risk. and unacceptable by the mitigation activities.
and pe.rlodlcal risk \A{orkshoPs. c.ont.rol.measures (|r.1clud|ng key Management Committee Risk status is reported to all stakeholders
Each risk has an assigned Risk risk indicators), the impact on and Business Area owners. ) . i

. . ) ) o including the Management Committee,
owner located in a particular financial results and incident ) .
. . the Board of Directors and the Risk and

business unit. results.

Compliance Committee.
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Strategic and operational risks overview

Risk category - Strategy and Planning

Actions

The Group may not successfully develop and scale up of its operations or achieve satisfactory profitability in areas such as e-grocery,

Development The Group could incur liabilities or expenses + Avalue creation plan is established for each new business concept, start-up or acquired company, which

of new business
activities (including
acquisitions and
international
expansion)

Acquisition of new
franchisees and
retention of engaged
franchisees

Cost pressure of
a franchising system

Lower effectiveness
of fulfilment of ESG
goals

Expansion conditions
in Poland and
Romania

Market risk related
to lack of expected
client’s behaviour
towards Zabka
offer, changes in
clients’ behaviour or
changes in market
environment
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autonomous shops or international expansion, particularly given the early stages of the development, the high degree of innovation required and
the Group's limited track record in these new segments.

Additionally, The Group may face challenges in integrating acquired businesses or may be unable to successfully pursue acquisitions due to
various factors, including:

- obstacles to integrating any acquired business or a failure to realise the anticipated benefits or synergies of a transaction;

+ afailure to identify all issues or liabilities in the due diligence phase;

+ limited or no experience in new markets the Group has been entered;

+ inability to retain or recruit the management of an acquired business, as well as the potential loss of key employees, customers and suppliers.

The Group may face challenges in recruiting and retaining a sufficient number of franchisees to meet its organic growth targets. This could

be due to a range of factors, some of which are beyond the Group’s control, including a deterioration of macroeconomic conditions, greater
employment opportunities that make sole trading less attractive to potential and existing franchisees, market competition and/or changes in
applicable laws or tax regulations that increase the tax burdens of sole traders. In particular, a low unemployment rate may make it challenging
for the Group to attract and retain high-quality professionals interested in pursuing business opportunities as a franchisee.

The Group may face increasing pressure on margins realised by franchisees due to further increases in the minimum wage (above the inflation
rate), changes to the tax burden of franchisees (such as, e.g. the 'Polish Deal' legislation introduced in Poland in 2022, that contains certain
provisions unfavourable for sole traders) or other macroeconomic conditions (e.g. a competitive labour market, low unemployment and high
inflation).

The Group may fail to deliver on its ESG commitments, or the solutions applied in the area of ESG may prove insufficient or the costs of
implementing such solutions may be higher than expected. Additionally, the Group may fail to adequately adjust to and comply with applicable
ESG regulatory requirements. This includes regulations related to the circular economy, that mandate the continuous reduction of primary
materials used and increased reliance on recycling and reusing resources as well as achieving food waste prevention goals. The lack of
ready-to-implement solutions that fit the Group's requirements and the scale of its operations could pose challenges as well as higher than
implementation costs.

The successful implementation of the Group's expansion strategy depends on several factors, such as the ability to locate and lease suitable real

estate on commercially reasonable terms, the ability to attract new franchisees and the retention of existing franchisees and third-party service
providers.

The market in which the Group operates is highly competitive, in particular due to the presence and continued expansion of large, organised retail

networks, including discount chains and other retailers, such as Biedronka, Lidl, Auchan, Eurocash, Grupa Kapitatowa Specjat and Makro, as well
as Quick Service Restaurant ('QSR’) chains, and eGrocery and e-commerce providers.

The market is subject to changes in consumer trends, including preferences for shopping in discount stores or supermarkets and demand for
e-commerce and eGrocery solutions, as well as for greater convenience. Changes in consumer preferences could result from factors such as
changes in disposable income, unemployment rate, inflation rate or the social and political situation (such as the war in Ukraine or elsewhere).

that are larger than anticipated and be unable
to generate sufficient growth in value. Also,
the Group could achieve lower than expected
returns on investment.

The Group’s future growth and ability to
achieve its strategy could be limited. The
materialisation of risk could negatively affect
the Group's profitability.

The Group may have to incur greater
expenditures related to the margins realised
by the franchisees than anticipated.

The Group could incur additional costs of fees
or face lower reduction in interest margin for

financing, related to ESG targets achievement.

Additionally, reputation of the Group could
deteriorate.

Any failure to expansion strategy could
effect the results of operations and financial
condition.

These risks could result in an unsuccessful
development and scaling of operations, failure
to maintain expected LFL growth or failure to
achieve satisfactory profitability for particular
projects. Additionally, unexpected changes in
customer behaviour could negatively impact
the Group's operating cash flows.

that is monitored, with remediation actions are taken in the event of any deviations

Implementation of new business units' structure that improves management of new business activities.

Application of a remuneration plan for the Management Team and key managers in the Group that is
related to value creation of new activities

A due diligence process supported by leading advisory companies

Maintaining on-going dialogue with franchisees to improve operational excellence

Providing special financial and operational support at the start and for the first months of the new
franchisee's operation

Offering a set of dedicated training programmes for new franchisees and a referral programme
Adapting flexibility in procedures to align with the current business environment

Benchmarking of franchisees revenue
Automatisation and robotisation of franchisee’s duties
Adjustments in the settlement system to align with external factors

Monitoring of effectiveness of initiatives deployment related to ESG ambitions
Searching for adequate solutions and technologies to support achievement of ESG ambitions
Testing new solutions before rolling them-out across the store network or other operations

Monitoring and reporting on delivery of ESG ambitions and KPIs in reference to agreed governance set-up

Building and retaining a high quality ESG Centre of Excellence Team and other key resources

Linking the fulfilment of ESG KPIs to the remuneration of the Management and key managers

Monitoring of market trends in real estate sector

Using of AI-powered model to analyse possible new store locations and taking into account several
hundred various KPIs to measure potential of each new location

Conducting regular investment committees meetings to approve new locations

After the store opening, on-going monitoring of KPIs relevant to store effectiveness

Regular monitoring of results for each product category and developing action plans if a category
underperforms

Regular monitoring of market KPIs, such as NPS and taking action if necessary
Developing new product offerings, communication strategies, and store solutions
Identifying potential growth areas by analysing internal and external data

Monitoring competitors' actions
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Strategic and operational risks overview

Risk category - Operation and Infrastructure
Cyber attacks Although the Group takes steps to protect the security, integrity and confidentiality of the information it collects, stores or transmits, it Any compromise or breach of the Group's + Regular cybersecurity trainings and webinars for employees
regularly records attempts to breach its systems. The Group and its service providers might not have the resources or technical sophistication to cybersecurity measures, or those of .

Constant IT network monitoring

anticipate or continue to prevent all types of attacks and techniques used to gain unauthorised access to its systems. its third-party service providers, could

result in operational disruptions, theft or + Anti-DDOS (Distributed Denial of Service) secure penetration tests to check vulnerabilities of IT systems

destruction of data, including personal data, + Patch policy and procedures
as well as commercial, financial and product
information.
Data security and As the techniques used to obtain unauthorised access to or sabotage systems frequently evolve and may not be known until they are launched Operational disruptions, the theft or + Implementation of Information Security Management System ISO27001
y q 9= 9 q Y y Y P P P y g M
governance against the Grgup or its third-party s.e.rvice providers, the Group may be unable to anticipatg or i.mplemf-:‘nt adgqu.ate pr.ocedure.s and measures destruction of data,. incl.uding. personal data, - Development and implementation of appropriate procedures and instructions for IT supplier
to protect against such attacks. Afidltlona.lly, security breaches can occur dL.le to nqn-teghnlcal issues, including intentional or inadvertent as well as commerc!al, financial and pror;luct management and the procurement of IT goods and services
breaches by employees or by individuals with whom the Group has commercial relationships. information, which, in turn, could result in a . . . )
violation of applicable privacy, data security + Implementation of IT tools to support data security. Implementation of IT tools supporting the
and other laws, significant legal and financial management of data securigy
consequences, reputational damage. + ITidentity management procedures
+ IT change management procedures
Disruption of IT The Group relies on its IT systems for the efficient functioning of its business, effective risk management and the optimization of its product A loss of critical data, service and operations + Implementation of tools to monitor core IT systems and IT change management procedures
systems in logistic or offerings, customer base and profitability. This includes managing its franchise stores and overseeing sales process, inventory, logistics interruptions, delays in processing - Implementation of the Business Continuity Strategy and Business Continuity Plans

operations (including those in the automated distribution centre) and finance and accounting needs through a variety of IT solutions. These IT
solutions allow for the optimisation of orders help limit potential losses in the event of stock-outs or failures to make timely deliveries of goods
to the Group's franchise stores.

information and completing deliveries to the
Group's stores and customers, and ultimately
result in sale losses, customer or employee
dissatisfaction, or negative publicity.

sale division

Events such as telecommunications difficulties, software failures, inadequate capacity of IT centres, or breakdowns, unavailability of internal
resources or third-party service providers, fires, electrical failures, power outages and any delay in or impossibility of installing new IT systems
could adversely affect the capacity and availability of the Group's IT systems.

Risk category - Compliance

External regulations The Group's activities are subject to numerous laws and regulations, including those related to trade restrictions (especially regarding the sale
of alcoholic beverages, energy drinks, nicotine products and/or tobacco), Sunday Trading Ban, the environment and climate, tax laws including
Excise Duty Act, and the legal framework related to the franchise market. The laws and regulations applicable to the Group’s business could
become more restrictive or otherwise adversely affect the Group. Accordingly, if any of the laws or regulations applicable to the Group's

operations were to change, the Group could affect additional costs for compliance with these requirements or their effects on its operations.
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The Group may be required to incur significant + Active monitoring of external regulations

costs or modify its business practices to
comply with amendments to existing laws

and regulations and/or with future laws and
regulations that may increase its costs and
limit its ability to operate its business. For
example, amendments to the Sunday Trading
Ban Act could affect the Group's business by
increasing competition and enabling growth in
the number of retail outlets open on Sundays
and holidays.

Establishing the Risk & Compliance Committee led by the CEO, CFO, Legal & Compliance Director and
Internet Audit Director, as well as internal working groups to assess and counteract the effects of
adverse developments
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Remuneration Report

The inaugural Remuneration Report
of Zabka Group SA

Zabka Group SA (the 'Company’) is pleased to present
its very first Remuneration Report.

This report provides a comprehensive overview

of the compensation for the Board of Directors

and Management Committee paid in the financial year
2024, highlighting the Company's responsibility to
transparent and credible reporting.

In this initial disclosure on Directors’ remuneration, the Company has
ensured clarity and accuracy in its reporting. The report is consistent
with the Remuneration Policy of Zabka Group SA and adheres

to relevant legal requirements and the best reporting practices,
affirming the Company's ambition for high governance standards.

The Company believes that this report will enhance stakeholders’
confidence by clearly outlining its remuneration practices and
demonstrating a steadfast commitment to openness and credibility.
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Remuneration Report - governance

General basis for preparation
of the Remuneration Report

Zabka Group SA (société anonyme) presents this Remuneration
Report for the financial year which ended 31 December 2024, in
accordance with the Luxembourg law of 24 May 2011 on the exercise
of certain rights of shareholders in general meetings of listed
companies and implementing Directive 2007/36/EC of the European
Parliament and the Council of 11 July 2007 on the exercise of certain
rights of shareholders in listed companies, as amended, hereinafter
referred to as 'the Law.

The 2024 Remuneration Report has been acknowledged,

approved and adopted by the Board of Directors

on 24 March 2025. This report will be submitted to the advisory vote
of the annual General Meeting, which shall be called to resolve on,
among others, the annual accounts of the Company for the financial
year, which ended on 31 December 2024.

The report provides an overview of the remuneration awarded
in accordance with the current and applied Remuneration Policy
in Zabka Group SA.

For the purposes of the Remuneration Policy and this Remuneration
Report, the Executive Director of the Board of Directors, as well as all
the members of the Management Committee are jointly referred to
as the 'Executive Directors'

Executive Directors together with the Non-Executive Directors are
referred to as the 'Directors’

Since this is the first year in which the Company is required to
present a remuneration report, there has been no advisory vote
of the General Meeting of Shareholders on the report
concerning any financial years preceding the financial year, which
ended on 31 December 2024.
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Composition of the Board of Directors
and Management Committee

Composition of the Board of Directors including their functions in the Company and Zabka Polska Sp. z o.o.

The Board of Directors

Changes in the Board of Directors in 2024

The composition of the Board of Directors has changed
in 2024.

On 3 May 2024 the term of office of the previous Board
of Directors: Carmen André, Caroline Goergen and
Maciej Krzysztof Godek ended.

On the same date the General Meeting appointed

Tomasz Suchanski as the Executive Director of the Board of
Directors as well as Krzysztof Krawczyk, Giulia Fitzpatrick,
Olga Grygier-Siddons, Stephan Schali and Istvan Széke for
their first term in the Board of Directors of Zabka Group SA
as Non-Executive Directors. On 20 June 2024, the Board of
Directors appointed Krzysztof Krawczyk as its Chairman,
and Tomasz Suchanski as the Chief Executive Officer of the
Group, effective from 20 June 2024 and for a period ending
at the annual general meeting of the Company resolving on
the annual accounts of the Company for the financial year
which ended on 31 December 2024.

On 30 September 2024 the Board of Directors appointed

an Audit Committee (the ‘Audit Committee’) consisting

of Giulia Fitzpatrick, Olga Grygier-Siddons and Krzysztof
Krawczyk.
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Two members, Giulia Fitzpatrick and Olga Grygier-Siddons,
met the independence criterion according to the Articles of
Association and the WSE Best Practices.

On 26 November 2024, the Audit Committee appointed
Olga Grygier-Siddons as Chairperson of the Audit
Committee.

As at 31 December 2024, the roles and responsibilities

of the Remuneration and Nomination Committee were
performed by the Board of Directors.

All the members of the Board of Directors appointed are
yearslong members of leadership teams of the Zabka
Group, contributing significantly to its growth and success.
Tomasz Suchanski is the President of the Management
Board (CEO) of Zabka Polska from 1 March 2016.

Krzysztof Krawczyk, Giulia Fitzpatrick, Olga
Grygier-Siddons, Stephan Schali and Istvan Széke
were the members of the Supervisory Board of
Zabka Polska sp. z o0.0. till 7 August 2024.

As at 31 December 2024 the Board of Directors consisted
of six members. The current term of office began on
3 May 2024 for each Director.

The table on the right sets out the principal information
about the members of the Board of Directors in 2024.

Tomasz Suchanski

Zabka Group SA

Group Chief Executive Officer

20 June 2024 - present

Executive Director

3 May 2024 - present

Zabka Polska

President of the Management Board (CEO)

1 March 2016 - present

Krzysztof Krawczyk

Zabka Group SA

Chairperson of the Board of Directors

20 June 2024 - present

Non-Executive Director

3 May 2024 - present

Member of the Audit Committee

30 September 2024 - present

Zabka Polska

Member of the Supervisory Board

18 April 2017 - 7 August 2024

Giulia Fitzpatrick

Zabka Group SA

Non-Executive Director

3 May 2024 - present

Member of the Audit Committee

30 September 2024 - present

Zabka Polska

Member of the Supervisory Board

1 December 2022 - 7 August 2024

Olga Grygier-Siddons

Zabka Group SA

Non-Executive Director

3 May 2024 - present

Chairperson of the Audit Committee

30 September 2024 - present

Zabka Polska

Member of the Supervisory Board

1 December 2022 - 7 August 2024

Stephan Schali

Zabka Group SA

Non-Executive Director

3 May 2024 - present

Zabka Polska

Member of the Supervisory Board

16 December 2020 - 7 August 2024

Istvan Széke

Zabka Group SA

Non-Executive Director

3 May 2024 - present

Zabka Polska

Member of the Supervisory Board

18 April 2017 - 7 August 2024

Carmen André Zabka Group SA Director 2 December 2021 - 3 May 2024
Caroline Goergen Zabka Group SA Director 7 February 2022 - 3 May 2024
Maciej Krzysztof Godek Zabka Group SA Director 29 July 2022 - 3 May 2024




= Q Introduction Management report @ Sustainability statement 0 Financial statements ia bka group
N

B.1 Strategy and business model ~ B.2. Financial review  B.3. Corporate governance and leadership team B.4. Remuneration report

B.4.1. Remuneration Report - governance B.4.2. Board & Management composition B.4.3. Remuneration Policy B.4.4. Components of Directors’ remuneration B.4.5. Directors' remuneration B.4.6. Other notes

Changes in the Management Committee
in 2024

Composition of the Management Committee including their functions in the Company and Zabka Polska Sp. z o.o.

Management Committee

In accordance with article 10.1 of the Articles of Association of

the Company, on 20 June 2024 the Board of Directors, inter alia,
established the Management Committee, adopted the internal rules
of the Management Committee and appointed Tomasz Suchanski,
Jolanta Banczerowska, Tomasz Blicharski, Anna Grabowska, Wojciech
Krok, Adam Manikowski and Marta Wrochna-tastowska as the

members of the Management Committee (the Managing Directors)

for an undetermined period.

In accordance with the Luxembourg law of 10 August 1915 on
commercial companies, the Management Committee has been
delegated the management powers pertaining to the Board of
Directors, with the exclusion of the power to determine the general
strategy of the Company or to carry-out any other acts that are
reserved to the Board of Directors pursuant to Luxembourg law and
the Articles of Association of the Company.

All members of the Management Committee are years long members
of leadership teams of Zabka Group, managing the Group's key
business areas which encompasses, among others, holding multiple
managerial functions in the Group's companies.

As at 31 December 2024, the Management Committee consisted of
seven members.

The table on the right sets out the principal information about the
members of the Management Committee in 2024. Members of the
Management Committee also hold managerial positions within other
entities of the Group, which are not specified in the table.
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Tomasz Suchanski

Zabka Group SA

Group Chief Executive Officer
Executive Director

Zabka Polska

President of the Management Board (CEO)

Jolanta Banczerowska

Zabka Group SA

Member of the Management Committee

Zabka Polska

Member of the Management Board

Tomasz Blicharski

Zabka Group SA

Member of the Management Committee

Zabka Polska

Executive Vice-President of the Management Board

Anna Grabowska

Zabka Group SA

Member of the Management Committee

Zabka Polska

Executive Vice-President of the Management Board

Wojciech Krok

Zabka Group SA

Member of the Management Committee

Zabka Polska

Member of the Management Board

Adam Manikowski

Zabka Group SA

Member of the Management Committee

Zabka Polska

Executive Vice-President of the Management Board

Marta Wrochna-
tastowska

Zabka Group SA

Member of the Management Committee

Zabka Polska

Member of the Management Board
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B.4.1. Remuneration Report - governance

Remuneration Policy

Adoption of the Remuneration Policy

In accordance with the requirements set out in the Law, the
Remuneration Policy of Zabka Group SA (the '‘Remuneration Policy')
was initially adopted by the Board of Directors on 20 June 2024,
followed by its approval at the General Meeting of the Company's
shareholders on 8 July 2024.

Subsequently, the Board of Directors amended the policy on 30
September 2024, which was re-approved at the General Meeting on
10 October 2024 to implement IPO Share Award and incorporate the
principal terms of Long-Term Incentive Plan 2025-2027.

The Remuneration Policy shall be reviewed on a regular basis, based
on the financial situation of the Group, at least every four years.
After the end of each financial year, the Remuneration Policy is

also subject to annual verification to ensure it remains aligned with
the Company's strategic objectives and business environment.
Additionally, the Company must submit the Remuneration Policy to
a vote by the General Meeting at every material change and in any
case at least every four years. This regular evaluation helps maintain
competitiveness and fairness in compensating the Directors.
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B.4.2. Board & Management composition

B.4.3. Remuneration Policy B.4.4. Components of Directors’ remuneration

The purpose

The Remuneration Policy has been structured to set out the
principles governing the compensation of the Directors to contribute
to the implementation of the Company's long-term business
strategy, long-term interests, sustainability and stability of Zabka
Group SA. It is designed to serve the strategic ambitions of the
Company, while taking into consideration the interests of various
stakeholders, including shareholders, customers, business partners,
employees, and the community.

The Remuneration Policy aims at:

+  attracting, motivating and retaining Directors with the highest
level of competence and experience,

+ fostering a rewarding and unified compensation system that
motivates key leaders and enhances their engagement with the
Company,

+  remaining sensitive to the Company'’s current financial standing,

+ encouraging dynamic growth and development within the
leadership team by setting challenging goals and offering
suitable reward,

+ ensuring gender neutrality of the compensation system and
equal pay.

B.4.5. Directors' remuneration

B.4.6. Other notes

Remuneration practices

The Company ensures that the remuneration package is gender-
neutral, just and adequate to the Directors’ competences.

Moreover, Zabka Group SA regularly monitors market practices
regarding remuneration of the directors and compares its Board of
Directors' and Management Committee's members’ remuneration
levels with its peer group.
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B.4.1. Remuneration Report - governance

Components of Directors’ remuneration

Governance

Executive Directors within Zabka Group SA are engaged primarily on
the basis of an appointment and have concluded managing director

mandate confirmations with Zabka Group SA to formalise the terms
of their mandates. The agreements provide for three months’ notice
periods and do not provide for any remuneration or payments upon

termination.

Remuneration of the Executive Directors has been determined by
the resolutions of the Supervisory Board of Zabka Polska or other
relevant agreements with Zabka Polska or other subsidiaries of Zabka
Group.

The Non-Executive Directors of Zabka Group SA are engaged on the
basis of an appointment. Olga Grygier-Siddons and Giulia Fitzpatrick
have additionally concluded the independent director mandate
confirmations with the Company providing for a possible one-off
severance pay under conditions defined in the agreement.

Fixed remuneration and benefits

The Executive Directors are entitled to a fixed base remuneration,
which is specified in their appointment letter, resolution, employment
or service contract with the Company or its subsidiaries.

For those who occupy positions in multiple companies within Zabka
Group, fixed remuneration is provided by each respective entity,
proportionate to their specific contributions and time commitments.
This remuneration can be arranged on a monthly basis or as daily
compensation.

The remuneration is administered by the particular subsidiary with
which the contract is concluded or where the individual holds their
appointment, reflecting the level of the time engagement in the
particular subsidiary. When an Executive Director fulfils roles across
multiple companies within the Group, their total remuneration
package is assessed by considering all compensation received from
each Zabka Group subsidiary under any legal framework.

This method ensures that compensation packages are
comprehensive, transparent, and accurately reflect the individual's
total contributions to the Company's objectives. This system
supports equitable remuneration practices and helps foster aligned
leadership within Zabka Group SA.
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B.4.2. Board & Management composition

B.4.3. Remuneration Policy

The Executive Directors may be entitled to additional benefits, such

as:

+ aprivate medical care package (for themselves and their
families),

+ group life insurance,

+ acompany car, and

+  other benefits available to the Company's employees.

Additional benefits vary in scope, adapted to the position at the level
appropriate to market practice.

To support operational efficiency and the diligent execution of
duties, the Group provides necessary equipment and services to
Executive Directors. In cases where an Executive Director is required
to relocate permanently or temporarily, the Company may extend

a relocation package and cover costs associated with the move,
including expenses for immediate family members.

The Non-Executive Directors may be entitled to monthly fixed
remuneration for performing their functions. Moreover, the
General Meeting may decide to provide additional remuneration for
performing functions in Non-Executive Director committees.

Variable Remuneration

Zabka Group SA has established a structured approach to variable
remuneration in line with the Remuneration Policy. In addition to their
fixed remuneration, Executive Directors may be entitled to variable
remuneration in the form of an additional annual remuneration in
cash (‘Additional Remuneration’) and/or the long-term incentive
plans in the form of financial instruments of the Company ('LTIP).

As per the Remuneration Policy, variable remuneration may be
awarded on the basis of clear, comprehensive, pre-defined and
differentiated criteria in terms of financial and non-financial results.

Non-Executive Directors are not entitled to receive variable
remuneration.

B.4.4. Components of Directors’ remuneration B.4.5 Directors' remuneration

B.4.6. Other notes

Additional Remuneration

The Executive Directors may receive an Additional Remuneration
determined after each full calendar year depending on the results
of their individual performance of services for the Group and
contributing to realization of financial and non-financial goals of
Zabka Group.

The process ensures that the assessment of individual performance
also considers compliance with the Company's responsibility
strategy, taking into consideration factors such as public interest,
environmental protection, and social responsibility.

To maintain balanced compensation proportions, Zabka Group SA
stipulates that Additional Remuneration should not exceed 150% of
the recipients’ annual fixed base remuneration from all entitlements.
This cap ensures that while variable pay serves as a significant
motivator, it does not overtake the stability provided by fixed
compensation, thereby promoting financial prudence and equity
throughout the remuneration structure.

As 2023 was a successful year for the Group, with reaching the
EBITDA target for 2023 and consistent realisation of the goals

within the Responsibility Strategy of Zabka Polska for years
2021-2026, the Executive Directors were granted an Additional
Remuneration for the services they performed contributing to

the execution to the execution of the Group strategy. Payment of
Additional Remuneration for 2023 in 102024 was not subject to the
Remuneration Policy which was adopted by the Board of Directors in
June 2024. Details are presented in the tables on the following pages
of this Remuneration Report.

Long-term incentive plans

As described in Zabka Group SA's Initial Public Offering prospectus,
the Group had a Management Incentive Plan ('"MIP') in place in
previous years. To ensure further alignment of the long-term
interests of the Group with those of the Executive Directors, Zabka
Group SA has designed a long-term incentive plan for Executive
Directors (including the CEO), members of the Management
Committee, key managers and employees of the Group selected
based on the roles of such individuals within the Group ('2025-2027
LTIP").

2025-2027 LTIP is intended to provide a discretionary incentive

for the achievement of specific financial and non-financial goals.
Participants can earn shares contingent upon meeting performance
criteria set by the Board . The performance conditions for
Performance Stock Unit Award granted under the LTIP 2025-2027
were determined by the Board of Directors based on the following
criteria related to Zabka Group Value Creation Plan (VCP): (i) EBITDA,
(i) Sales to End Customers, (iii) the ESG Index.

The shares under the 2025-2027 LTIP will be issued for no
consideration. The participants of 2025-2027 LTIP can be granted
an award in the form of Performance Stock Unit Award (PSU) or
Restricted Stock Unit Award (RSU), or their combination. Vesting of
the PSU and RSU will be also subject to side conditions related to
the EBITDA level and active engagement condition. However, the
Executive Directors may receive an award only in the form of PSUs.
The vesting of PSUs occurs equally each year within the three-year
performance period . Part of Shares under PSU may be subject to
1-year or 2-year deferral, provided that all Shares that have vested
will be delivered following the announcement of the final approved
financial statements for 2027. The LTIP 2025-2027 envisages the
possibility of reducing deferred Shares even to zero, depending on
the level of achievement of performance conditions in the following
years within the performance period.

A detailed description of the MIP and 2025-2027 LTIP can be found
in the 'Share-based payments' section of the Consolidated Financial
Statements of Zabka Group for the year ended 31 December 2024.

In 2024, no payments have been made and no shares or instruments
granting right to shares have been offered or granted, or vested in
regard to the above mentioned long-term incentive plans.

Clawback clause

In 2024 the Company did not apply any clawback clauses or other
possibilities to reclaim variable remuneration.
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Directors' remuneration

Remuneration of the Executive Directors Remuneration of the Non-Executive Directors

Proportion of fixed and
variable remuneration

Proportion of fixed and

: . Non-Exexutive Directors remuneration (in PLN k)
variable remuneration

Executive Directors remuneration (in PLN k)

Zabka Group SA 11 14 - - 125 100% - Krzysztof Zabka Group SA _ _ - - - - -
i Krawczyk
Tomasz Suchanski™  Zabka Polska 2,104 223 2,010 - 4,337 54% 46%
Zabka Group SA 186 - - - 186 100% 0%
Total remuneration from Zabka Group 2,215 237 2,010 - 4,462 55% 45%
Giulia Zabka Polska 374 - - - 374 100% 0%
Zabka Group SA - - - - - - - Fitzpatrick
Jolanta . . . Total remuneration _ _ _ o o
N Zabka Polska 1,339 147 1,341 - 2,826 53% 47% from Zabka Group 560 560 100% 0%
Total remuneration from Zabka Group 1,339 147 1,341 - 2,826 53% 47% Zabka Group SA 172 _ _ _ 172 100% 0%
Zabka Group SA - - - - - - - Olga Grygier-  Zabka Polska 345 - - - 345 100% 0%
Zabka Polska 1894 107 1,852 - 3,852 52% 48% Siddons Total "
Tomasz Blicharski from T abhe Oroum. 517 - - - 517 100% 0%
Other subsidiaries 40 - - - 40 100% - rom Zabka Group
Total remuneration from Zabka Group 1934 107 1,852 - 3,892 52% 48% :zizill‘ian Zabka Group SA - - - - - - -
Zabka Group SA 44 13 - - 58 100% -
Istvan Sz6ke  Zabka Group SA - - - - - - -
Anna Grabowska Zabka Polska 1,825 159 1,852 - 3,836 52% 48%
Total remuneration from Zabka Group 1,869 172 1,852 - 3,893 52% 48%
Zabka Group SA 31 22 - - 53 100% -
Zabka Polska 1,317 113 797 - 2,228 64% 36%
Wojciech Krok
Other subsidiaries - - 713 - 713 - 100%
Total remuneration from Zabka Group 1,349 135 1,510 - 2,994 50% 50%
Zabka Group SA - - - - - - -
Adam Manikowski Zabka Polska 1,894 173 1852 - 3,918 53% 47%
Total remuneration from Zabka Group 1,894 173 1,852 - 3918 53% 47%
Zabka Group SA - - - - - - -
Marta Wrochna- Zabka Polska 1,443 136 1,341 - 2920 54% 46%
tastowska Other subsidiaries 41 - - - 41 100% -
Total remuneration from Zabka Group 1,485 136 1,341 - 2961 55% 45%

" Remuneration for a given month is as a rule paid during the month for which it is due. An exception in 2024 involved the remuneration due for December from other subsidiaries within
Zabka Group for Anna Grabowska and Wojciech Krok, amounting to PLN 39,662, which was paid in January 2025.

” This Remuneration Report includes the Additional Remuneration awarded for the year 2023 and paid in 2024, prior to the adoption of the Remuneration Policy, while such remuneration
for the year 2024 has not yet been paid.

" Tomasz Suchanski received an additional benefit for family member in the form of payment of tuition fees in the amount of from Zabka Polska.
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Other notes

Shares

Shares or rights to shares granted in 2024

On 27 November 2024, the Board of Directors approved the maximum
number of conditional rights to shares (Performance Stock Units,
PSU) under the Rules of Zabka Group Long-Term Incentive Plan for
financial years 2025-2027 to be awarded to each of the CEO and
other Managing Directors (members of the Management Committee)
of the Company if their award would vest 100%, subject to at least
100% performance conditions achievement (the 'Maximum Number
of PSUs").

In lieu of the above, each of the CEO and other Managing Directors
shall conclude an individual written allocation agreements setting
out, among others, the Maximum Number of PSUs to be awarded to
each of them as approved by the Board.

Initial Public Offering

None of the members of the Board of Directors or the Management
Committee purchased shares in the IPO.
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B.4.3. Remuneration Policy B.4.4. Components of Directors’ remuneration B.4.5. Directors' remuneration

The Company performance and remuneration
dynamics

Annual change

This section of the Remuneration Report provides a comprehensive
overview of the annual compensation received by the members of the
Board of Directors of Zabka Group SA, as well as the performance

of the entire Zabka Group and the average annual remuneration

of its employees and employees of Zabka Group SA, excluding the
Directors.

As this is the inaugural Remuneration Report of Zabka Group SA after
its public listing, data presented in the table refers to the data for the
financial year of the IPO (2024).

Average annual remuneration of the employees other than Directors
in the Company in 2024 was PLN 437k. The same metric for the
Group (including data from the material subsidiaries of the Group), in
2024 amounted to PLN 108k. The annual total remuneration ratio of
the highest paid individual to the median annual total remuneration
of all Zabka Polska employees (excluding the highest paid individual)
is presented for Zabka Polska as the biggest subsidiary of the

Group and it amounted to 1:47,7. The calculation includes the main
components of compensation, covering both base, variable and
additional remuneration. Exclusions were applied for the individuals
who were not employed for full year, as well as for severance and
settlement-related components. In the case of entities other

than Zabka Polska the ratio was also calculated and that ratio was
between 1:3 and L:11.

Details on the remuneration of the Directors and performance of the
Group can be found in the table on the right.

Tomasz Suchanski
Krzysztof Krawczyk
Giulia Fitzpatrick

Olga Grygier-Siddons
Stephan Schali

Istvan Széke

Jolanta Banczerowska
Tomasz Blicharski
Anna Grabowska
Wojciech Krok

Adam Manikowski
Marta Wrochna-tastowska
Carmen André
Caroline Goergen

Maciej Krzysztof Godek

B.4.6. Other notes

Annual change

Name of Director -

Annual change regarding remuneration of the Directors, the Group
performance and average remuneration of the employees

Total remunera-

4,462
0
560
517

2,826
3,892
3,893
2994
3918

2961

The Group performance
Sales to End Customers
Sales to End Customers YoY
Adjusted EBITDA

Adjusted EBITDA YoY
Adjusted Net Profit

Adjusted Net Profit YoY

FY 2024 (in PLN k)
27,276,630

19.8%

3,504,575

+23.7%

713,646

+66%

Other information related to execution
of the Remuneration Policy

Deviations

In the financial year 2024 the remuneration of members of the Board
of Directors and the Management Committee was consistent with
the Group's internal remuneration rules and guidelines in force over
the course of 2024. No deviations or exceptions from those rules and
guidelines have been observed.

Statement by the Board of Directors

The Board of Directors of Zabka Group SA has reviewed and adopted
the Remuneration Report for Zabka Group SA for the financial year
from 1 January 2024 to 31 December 2024.

The Board of Directors prepared the report in compliance with the
Law. In the members’ of the Board of Directors view, the report
aligns with the Remuneration Policy and is free from significant
misstatements, whether intentional or accidental.
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2024 ESG highlights

At the Zabka Group, we prioritise a comprehensive understanding
of the real-world implications of our strategic and operational
decisions. This approach is essential for assessing the sustainability-
related impacts of our actions on customers, the communities in
which we operate, the environment and society at large.

Sustainability is closely integrated with our core business operations,
making ESG factors pivotal in all initiatives. For instance, our own
brand products focus on providing customers with easy access to
nutritious food and enabling them to make more environmentally
conscious choices.

Our sustainability efforts are reinforced through ongoing
collaboration with key stakeholders, including suppliers, customers
and communities, to foster innovation and drive impactful
transformation. By engaging with these stakeholders, we ensure

that our sustainability initiatives are impact and business-oriented,
effective and aligned with the evolving needs of society and the
environment. This approach is consistent with trends identified within
the 'Responsible Choices' megatrend, which informs and guides the
Zabka Group's strategic direction.

Our mission as the Zabka Group is to create value by simplifying
people’s everyday lives through the promotion of a sustainable
lifestyle, making a positive impact on the social and natural
environment, and by implementing responsible business practices.

In 2024, the Zabka Group implemented its ESG Framework, focused
on its sustainability commitments and extended the scope of Zabka
Polska's ambitions adopted in the Responsibility Strategy.
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A key focus for 2024, extending into 2025, has been the gradual
integration of our sustainability approach across the Group, in
alignment with the ESG Framework and other established policies
and guidelines. This effort will be supported by the ESG Centre

of Excellence, which we have established to synchronise our
strategic activities and reporting practices in terms of sustainability.

In the following pages, you will learn how our four-pillar approach
structures our sustainability planning, decision-making processes
and the deployment of initiatives. The ESG agenda, as one of our four
integrated business strategy enablers, will remain as an important
element of our business practices.

ESG Framework

Tomasz Blicharski

Group Chief Strategy
& Development Officer

The Responsibility Strategy of Zabka Polska (Zabka) sets out eight
strategic commitments for years 2021-2026, framed in four pillars
related to the ESG Framework. These commitments are supported
by 10 measurable operational goals that enable transparency in the
measurement and reporting of our progress. Other sustainability-
related topics are also managed and monitored across the Zabka
Group.

[ \ \
MISSION
We create value
‘ by making |
\ people’s ‘
lives easier
m3 Responsible
organisation \ Q
We shape a purpose-led trusted \\\\ / /
04

01 Sustainable g
lifestyle g for everyop

We make it easy for customers to
change their habits for the better.

02 Mindful
business impact

We make a positive impact
with entrepreneurs on the
economy.

organisation of empovgred people.

ane

We minimise our environmental
impact across the whole value
chain.
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2024 results

2026 Commitment

Multiply the sales value of own brand 1.8 bn
products promoting a sustainable
lifestyle (in PLN)

Increase the share of own brand
products promoting a sustainable
lifestyle

63.4%

-27.3%

Reduce food waste intensity in own
operations by 25%

o
50% of unsold food in internal 810 /o
operations managed

35 pts

Increase in customers’ NPS score

by 2 points each year
expectations for expectations for expectations for
2024 met 2024 partially met 2024 not met

The targets shown apply to Zabka Polska and were selected to track
the company's progress in realising its Responsibility Strategy for the years
2021-2026.
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Our progress

At Zabka, we want to help people benefit from a properly
sustainable lifestyle. Our approach is born out of our mission:
creating value by simplifying people's lives. We strive to provide
daily access to healthy, tasty food by boosting sales of own
brand products that promote a sustainable lifestyle. In 2024,
these efforts increased sales to 1.8 billion PLN.

We try to ensure that customers can reach for our products
knowing they will not only be good for them but also for the
planet. The impact on ecosystems of our own operations and
those of our supply chain is continuously measured, enabling
us to manage it proactively. Creating a sustainable food system
goes beyond healthy ingredients and sustainable sourcing.

We use Al to minimise food waste, adjust store assortments to
meet local needs, and ensure unsold food is redistributed or
managed effectively. In 2024, we reduced food waste intensity
by 27.3% and managed 81.0% of unsold products - both via our
internal operations. Our motivation to work in this way is not
entirely selfless. Recent research in our key markets shows
35% of consumers are prepared to pay premium for brands
they perceive as sustainable, while 50% of households are
actively setting goals to reduce waste. But while recognising
the commercial value of supporting sustainable lifestyles, we
also believe passionately that it's the right thing to do. That's
why we're committed to creating and continuously improving
the conditions for sustainable living for everybody, every day,
while ensuring increased efforts to improve overall customers’
satisfaction measured with use of NPS score.

TER0 GOOD HEALTH RESPONSIBLE 13 CLIMATE 15 UIFE LA o,
HUNGER AND WELL-BEING CONSUMPTION ACTION ON LAND &
ANDPRODUCTION g

WE SUPPORT

HUMMUS

MANGO & CHILI

HobraG

Working to improve nutrition for all

ROSLINNE

SPAGHETTI BOLONISKIE (38

Our efforts to promote a sustainable lifestyle for all are very wide-
ranging - and you can read about many of them elsewhere in this
report. One key focus area for us in recent times has been our unique
Porcja DobreGO! nutrition platform, designed to help people with
busy lifestyles consciously make food choices that are good for their
health and the environment.

This unique nutritionist-led programme, which we have been
continuously developing since 2023, has the key central objective of
demonstrating that healthy food can be tasty and time-efficient too.

To do this, we have given Porcja DobreGO! branding to a significant
number of foods across our own brand ranges, including Szamamm,
Haps, Dobra Karma and Tomcio Paluch. In 2024, we significantly
expanded the range of selected own brand products. These were all
chosen for their high A or B Nutri-Score rating, their lack of artificial
ingredients or their substantial proportion of important nutrients.
As a result, the campaign was recognised under the Commercial
category at the Sustainability Awards.
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Zabka's DNA is deeply rooted in a strong sense of responsibility

(] (] for the processes that take place within our operations and our
b u s I n e ss I m pact franchised stores. This is why in recent years we have implement-

ed multiple policies, stemming from our Code of Conduct for

Business Partners, that outline the rules and behavioural expec-
tations for all the individuals and organisations we work with.
These policies cover areas ranging from human rights, responsible
sourcing and animal welfare, to plastic circularity and decarboni-
= . i sation. To ensure that all those we work with want to develop with
We make a pOSItlve ImpaCt with us in line with the principles of the Code, we strive to familiarise
entrepreneurs on the economy. 100% of our business partners with it. By the end of 2024, we
managed to ensure that 81.9% were familiar with it. Furthermore,
we aim to involve 75% of our partners in following our lead to set
science-based decarbonisation targets, with 59% of them already
committed, which is slightly under expected level.

02 Mindful Our progress ﬁ

<7

[MDR-T, E1-4]

-
g
fair business

We understand that achieving these goals requires us and our Leveraglng our fair business platform

business partners to work well together, and the development of It was in 2023 that we first launched our Fair Business online

our Fair Business platform plays a major role in this effort. As part platform, which now serves as a hub for sharing with our suppliers
of this initiative, we share good practices, inspire each other and

organise workshop meetings to strive together for sustainable
development. We also recognise that our stores play an essential

and business partners our experiences, sources of inspiration and
action plans related to sustainable development.

economic and social role, not only by sustaining local jobs, sup- Recently, we advanced this initiative by launching a series of
pliers and producers but also by serving as important social hubs meetings, starting with our first-ever Fair Business Brunch, where
and supporting valuable local initiatives. we exchanged best practices with a group of business partners.

This was followed by a Fair Business Workshop later in 2024, where
we discussed the shared challenges connected with decarbonisation,
in particular how to gather exact data for calculating the carbon

The commitment and well-being of our franchisees is essential. We
continually nurture our partnership and aim to increase franchisee
satisfaction as measured by the NPS scale. The Franchise Satis-

faction Survey for 2024 indicated that we achieved an average of footprint.

7. However, this survey conducted in December concluded with a The primary focus of both events was decarbonisation, an area
promising score of 11. Our objective is to maintain the total fran- where collaboration is essential-particularly when addressing
chisees’ churn rate at the same level, which has been successfully Scope 3 emissions. Our goal is to engage 75% of our partners in
achieved this year as well. We have managed successfully to keep setting scientifically validated decarbonisation targets. To support
the total churn rate consistent with last year's figures. our efforts, we invite experts from our company as well as partners
We are continuously developing franchisee-centric solutions to to share their insights during our events.

help us boost franchisee satisfaction, including Cyberstore, Zabka
Assistant, Remote Access, Intranet for franchisees, Entrepreneur-
ship Academy and SprzedawcaPro. It is also important to empha-
sise that franchisees are actively involved in delivering change,
through the creation and development of franchise-centric pro-

While decarbonisation was the primary focus, the sessions
also addressed the Code of Conduct for Business Partners of
Zabka Polska, with which we are committed to achieving 100%
compliance by 2026.

jects. Initiatives like the Stacja Innowacja (the Innovation Station), Our Fair Business platform also covers the topics of ethical business,
Rada Franczyzobiorcow (the Franchisee Council) and the Straznicy sustainable food systems and circularity. To enhance communication
Franczyzocentrycznosci (Guardians of Franchise-centricity) all and exchange best practice with our business partners, we have also

enable us to work together with great commitment. launched a newsletter to which we invite everyone to subscribe.

HUNGER AND WELL-BEING CONSUMPTION
ANDPRODUCTION
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03 Responsible
organisation

[S1-5, S4-5, MDR-T]

We shape a purpose-led trusted Our progress
organisation of empowered people.

At Zabka, integrating the business strategy with the cultural
component has become one of our priorities. We want to create a
workplace where everyone feels engaged, where they can discover Our focus on ensuring we operate a responsible organisation
their strengths, have a chance to develop, to learn and to feel part covers multiple elements of our business practices.

Creating a conducive work environment

EetiicffisieamiEnditiclongenEaton These are all brought together every year in the Gallup Q12

It's essential to us that our culture continues to be founded on the (12-question) engagement survey, which a record 95% of our
principles of mutual respect and equal opportunities, continuously people completed in 2024. Our employees also delivered an
embracing all the values of diversity, equity and inclusion (DEI). impressive engagement score of 4.54, reflecting a 0.13 increase.

We successfully met our goal of being ranked within the top 25%

This focus helps to ensure that our working environment is always
of employers globally at the advanced level.

founded on fairness, mutual respect and equality in all their
forms. This is regardless of every employee’s age, gender, family This annual survey identifies the key priorities that every team
background, economic status or disability. needs to address in the period ahead. To make this happen,

a dedicated HR team helps all managers and their direct reports
to identify the most important issues for action arising from

the survey.

It's an approach that's increasingly essential to success in
the labour market, ensuring we appeal to those current and
prospective employees who share our values.

This then gives every manager the agenda they should work to
over the forthcoming period, providing insight into what the
numbers mean and delivering a roadmap for the conversations
that need to be had.

To enhance our aspirations and make sure they are having

a measurable effect, we regularly survey our employees'
engagement levels with an annual Gallup Institute survey and
several pulse surveys during the year. Moreover, we also operate
a wide-ranging programme of courses and events at all levels to As aresult, the survey gives us the framework we need to create
improve inclusivity and eradicate discrimination in all its forms. a continuously improving work environment where everybody
can develop their talents and work with passion to create an
organisation that gets more responsible every day. It is especially
important as related KPI resulted in slightly lower performance
than expected.

We feel responsible for the wellbeing of our employees, but we
also want to foster their sense of responsibility. We are building
a comprehensive system of ethics, in which all employees and
franchisees comply with the law, international standards and

adopted regulations, including those related to anti-corruption. Our efforts have been rewarded with second place in Newsweek
Following implementation of our Code of Conduct and Ethics magazine's Top 100 Global Most Loved Workplaces® 2024.

for Employees, 100% of our people have received training. Additionally, in 2024, for the second time we received the Gallup
Cybersecurity is covered in our programme of compulsory training Exceptional Workplace Award, celebrating the engagement of all
programmes, and 99% of employees have already been trained. Zabka's employees in the workplace.

2 ZERD GOOD HEALTH RESPONSIBLE 13 CLIMATE 1 LIFE
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04
Green planet

[E1-4, E5-3, MDR-T]

We minimise our environmental impact
across the whole value chain.

2026 Commitment 2024 results

33.5%

Reduction of share of virgin plastic in
weight of own brand packaging

Achieve packaging neutrality for own
brand products

achieved

100% of own brand products
packaging suitable for recycling
processes

91.4%

-31.2%

16,701tCO,e

Reduce total Scope 1 and 2 greenhouse
gas emissions (without offset) by 25%
(vs. 2020)

-64.4%

9.9 tCO,e/m PLN

Reduce franchisee greenhouse gas
emissions intensity by 70%
(Scope 3, vs. 2020)

expectations for expectations for
2024 met 2024 partially met

A =

expectations for
2024 not met

The targets shown apply to Zabka Polska and were selected to track
the company'’s progress in realising its Responsibility Strategy for the years
2021-2026.
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Our progress

At Zabka, we have a range of related targets that collectively
enable us to reduce our environmental impact and so help
promote a greener planet for current and future generations.
Promoting the circular economy and gaining the insights we need
to reduce our carbon footprint were two of the most significant
focus areas of 2024.

In terms of circularity, we are on the road to a circular economy.
In this area, we focused on the plastic packaging of our own brand
products. Our aim is to reduce the proportion of virgin plastic in
their weight and accelerate even more efforts to ensure that the
packaging is suitable for recycling process.

At the same time, we are aiming for packaging neutrality, meaning
that we want to collect and recycle as much plastic from the
market as we introduce into it. Initiatives that particularly support
these ambitions include the collection of paper and plastic
fractions with our franchisees under the ‘Naturally Together’
programme and our ‘Green Renewal’ deposit scheme.

In the context of decarbonisation efforts, our goal is to reduce
total Scope 1 and 2 greenhouse gas emissions by 25% and to
reduce our franchisee greenhouse gas emissions intensity in
Scope 3 by 70% (both compared to a 2020 baseline). To achieve
this, we are focusing on cutting our emissions by reducing fuel
usage in our installations, adapting our vehicle fleet, buying
green electricity and associated guarantees of origin, developing
a comprehensive digital system for managing all data relating
to our carbon footprint.

B B

ACTIDN

Designing with circularity in mind

As a responsible business, we strive to integrate circular economy
principles as early as the design stage of our products. Our Eco-
design Policy guides us in this process and helps to transform today's
waste into a resource that shapes the future. The four main principles
in focus are:

+  Loop - the careful selection of recycled and/or recyclable
materials,

*  Reduce - minimising the mass and volume of packaging,
while promoting the use of secondary and recyclable materials,

+  Simplify - ensuring packaging is easily emptied and includes
no materials or dyes that make it harder to recycle,

+ Communicate - providing the right symbols and information
that help consumers understand what to recycle and how best
to do so.

We implement these principles in our day-to-day operations primarily
through our deposit system, which supports the recycling process,

as well as through the packaging transformation of our own brand
products. We have also introduced our unified labelling system,
informing consumers what fraction packaging is and where it should
be placed in after consumption.

Looking ahead, we will increasingly use technologies like Al and the
IoT to continuously reduce waste and so promote the resilience of
the ecosystems.
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Sustainability reporting -
general information

Sustainability reporting over the years

We started in 2018 from CSR Report for Zabka Polska. Since then, we have been reporting annually,
adhering to internationally recognized standards and best practices. Our reports include additional

We have established a robust ESG Framework for the Zabka Group Zabka Polska has also established a strong track record of

that prescribes the governance structure and designates key
responsibilities related to the Group's sustainability efforts - both

in terms of the execution of our strategy and sustainability reporting.
The development of the ESG Framework was informed by Zabka

transparency and accountability through the publication of
responsibility reports. These reports provide insights into the
company's sustainability-related activities and data, allowing
stakeholders to access information that may affect them or their

features such as climate-related TCFD-aligned content and socio-economic impact, among others.

Polska's extensive experience in the execution of its sustainability decisions. Now, from 2024, we have expanded our sustainability

e . 2obkacroup
strategy and sustainability reporting process, providing a solid reporting process to encompass the entire Zabka Group. The Zabka %‘; | gime
foundation for broader application. The expansion of sustainability Group conducted a comprehensive double materiality assessment, 2 202
practices to the entire Group ensures that we maintain oversight the results of which formed the basis of the report. Leveraging the 5. b

and accountability, and simultaneously foster innovation and upcoming regulations and best practices, we voluntarily prepared
the Corporate Sustainability Reporting Directive (CSRD) report as

an early adopter, putting emphasis on transparent communication.

responsiveness across all our operations.

A notable example of our commitment to elevating sustainability
across the Group is the refinement of our ESG Centre of Excellence.
Initially established within Zabka Polska, this function has been
instrumental in driving our sustainability progress. With the
introduction of the ESG Framework, we have expanded the Centre's
mandate to operate at Group level. This transition reflects our
strategic sustainability commitments and signals our intent to
harmonise and enhance sustainability-related initiatives throughout
the Zabka Group. The Centre of Excellence continues to serve as a

This step comes with its own unique challenges, such as the
collection and consolidation of sustainability data across all entities
of the Zabka Group. We are confident that the foundational expertise
of Zabka Polska equips us to navigate the complexities of broader
reporting and helps to ensure that the sustainability disclosures

presented in this statement are robust and reliable.

By gradually aligning our reporting practices with the requirements
of the CSRD, we are enhancing the clarity and credibility of our

pivotal function, providing expertise, guidance, and support to ensure
the successful implementation and monitoring of our sustainability
agenda, which includes sustainability reporting.

To ensure that the interests of all stakeholders are represented,

sustainability disclosures. As we move forward, we remain committed
to fostering an organisational framework that puts an emphasis on
rigorous sustainability reporting, ensuring that our stakeholders

are well-informed and that we remain responsive to the evolving

landscape of sustainability expectations. Through these efforts, we
aim to contribute positively to the communities we serve and uphold

Ao P AR

=V

we have integrated measurable ESG targets into both the Long-Term
Incentive Plan (LTIP), which is part of the variable remuneration
offered in the Zabka Group, and the Short-Term Incentive Plan
through the annual bonus scheme. These targets are regularly
assessed, ensuring that we maintain full visibility regarding progress
and any necessary actions to be taken. In 2024, we successfully
achieved our goals, demonstrating commitment to integrating
sustainability into our performance metrics and decision-making

our responsibility to all our stakeholders, as well as the environment.

r———

Integrated

e Respansibilit,
¥ eI
§022 Repert 2023 tgbkooroupn

3

incl. ESG-related incl. climate related
contents disclosures

Marta Wrochna-tastowska

process. Group Chief Financial Officer

the first publication of this type being
presented as a public organisation
and being prepared in line with CSRD
requirements

incl. climate related
disclosures
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General basis for preparation of the Disclosures in relation to specific Restatements

sustainability statement circumstances of information / [

Zabka Group SA, a public limited liability company (société anonyme) As explained earlier, this statement is prepared in line with ESRS, This is the first sustainability statement prepared by the Zabka N

incorporated and existing under the laws of the Grand Duchy of
Luxembourg, with its registered office at 2, rue Jean Monnet L 2180
Luxembourg, Grand Duchy of Luxembourg, and registered with the
Luxembourg Register of Commerce and Companies under number
B263068 presents this consolidated sustainability statement

for the year 2024 prepared voluntarily in line with the European
Sustainability Reporting Standards (ESRS) as required by Article 2%9a
of the Accounting Directive (as amended by the CSRD). The parent
company of the Zabka Group, Zabka Group SA, is an issuer and a
holding company that does not conduct business operations. Hence,
this report often refers to Zabka Polska, that conducts business
operations generating 96% of Group's revenues.

The scope of consolidation aligns with that of the consolidated
financial statements. Where indicated, the sustainability statement
includes the Zabka Group's upstream and downstream value chain.
Zabka Group SA did not omit any information related to intellectual
property, know-how, or innovation results.

The Group presents its first consolidated sustainability statement
noting that transposition of the CSRD in Luxembourg jurisdiction
has not been yet completed at date of publication of this report.
We thus made the best effort to apply the ESRS directly as a Group,
which aligns with the value we assign to ESG and our stakeholders'
expectations in this regard. However, we could not and did not

refer to any final local CSRD implementation's requirements when
preparing this statement.
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on a voluntary basis. Additionally, it includes selected indicators
from the latest version of the Global Reporting Initiative standards
(GRI), issued by the Global Sustainability Standards Board and the
recommendations of the Sustainability Accounting Standards Board
(SASB) for Food Retailers & Distributors.

In principle, we adhered to the medium- or long-term time horizons
defined by ESRS 1 section 6.4. However, for the climate scenario
analyses, the Zabka Group made alternative assumptions to better
align the Group's conclusions with the EU climate policies and
current climate knowledge. The time horizons used for the climate
scenario analyses were:

+  short-term perspective - one year,
+  medium-term perspective - more than one year to 2030,

+  long-term perspective - from 2030 to 2050.

Group. For the previous reporting period, the Group's largest
entity, Zabka Polska, published a voluntary '2023 Responsibility
Report' As the scope of consolidation of disclosed information
differs now for Group-wide reporting, comparison was not
possible at this stage.

However, as we continuously improve our reporting processes,

we would like to correct information disclosed voluntarily by
Zabka Polska for the year 2023. Under indicator GRI 301-1 we
disclosed that the 2023 'Total weight of raw materials that are
used to produce and package the primary products and services'
amounted to 11,731.73 t. The post-correction value is 14,670.60 t.
Furthermore, the 'Total weight of materials that are used to
produce and package the primary products and services' was
disclosed as 12,823.75 t, whereas corrected it is 15,762.62 t. Under
GRI 301-2, Zabka Polska disclosed 21.8% recycled materials

were used in the production process for plastics, where it should
be 19.9%. 'Ratio of recycled materials to the total weight of
materials that are used to manufacture the primary products and
services' was indicated as 4.8% and corrected it amounts to 4.0%.
Regarding indicator GRI 301-3, correctly calculated products sold
in 2023 amount to 15,762.62 t (instead of disclosed 12,823.75 t).
Finally, we reclaimed 141% of products and their packaging
materials (instead of disclosed 169%).
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Sustainability governance

[GOV-1, GOV-2]

The Zabka Group defines, maintains and deploys adequate
governance structures and systems to enable the effective
and efficient functioning of the ESG Framework across

the organisation as presented on this page.

For detailed information on the role of the Company's
administrative, management and supervisory bodies
see section B.3.2. of the Management report.

1. Ensuring supervision of the sustainability agenda, including
climate-related matters by a qualified appointed person sitting
on the highest governing body

The Director is appointed by the Company'’s Board of Directors

to oversee the sustainability area and provide sustainability-

related insights and recommendations to the Board. Additionally,
the Director interacts with the Group's ESG Business Forum
Members and other relevant stakeholders in an agreed manner. This
responsibility has been assigned to an Independent Director, who
also serves as the Chair of the Audit Committee, ensuring that ESG-

related information is appropriately addressed within this committee.

The first sustainability briefing for the Company's Board of Directors
was delivered on 27 November 2024 and covered the state of
readiness to implement CSRD reporting, the results of the Zabka
Group's double materiality assessment and a discussion about the
preliminary work of the selected auditor. Moreover, the Board of
Directors was briefed on the ESG Framework and the set of key KPIs
for 2025 during the budget meeting on 18 December 2024.
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Supervision

Strategic leadership

ESG Strategy Department
Group Sustainability Director

Strategic management

Operational management

2. Supporting the implementation of the ESG-related agenda
by sponsoring strategic and reporting activities by qualified
appointed persons sitting on the Management Committee

Members of the Company’'s Board of Directors and the Management
Committee are selected for their skills, experience and their
understanding of how sustainability creates impact on the Group.

Tomasz Blicharski, the Group Chief Strategy & Development Officer
sponsors the sustainability agenda. He leads the team responsible for
identifying and developing future growth strategies as well as aligning
the ESG agenda with the Group's strategy.

Marta Wrochna-tastowska, the Group Chief Financial Officer,
sponsors ESG reporting. As detailed in Section B, she supervises the
sustainability reporting process and manages sustainability-related
risks, including those related to climate change.

Board of Directors

Sponsor of Sustainability Agenda

Group Chief Strategy & Development Officer

Management Committee

Sponsor of Sustainability Reporting

Group Chief Financial Officer

A 4
ESG Centre of Excellence

ESG Reporting Department
ESG Reporting Director

3. Coordinating daily efforts by the Group's ESG Centre of
Excellence leaders, supported by subsidiaries’ board members,
managers and operational teams

The Group Sustainability Director reports to the Group Chief
Strategy & Development Officer and oversees the implementation

of the Group's sustainability-related strategic objectives and
commitments. The Director co-manages with the ESG Centre of
Excellence, which includes the ESG Strategy Department and the
ESG Reporting Department. The ESG Reporting Director, who reports
to the CFO, is responsible for the preparation, organisation and
monitoring of the Group's data collection and sustainability reporting
process and ensuring that reporting is executed in accordance with
current legal requirements.

Responsibility for executing sustainability-related strategies, plans
and activities is delegated to the entities of the Zabka Group by
Board level or to appointed operational teams while responsibility for
sustainability reporting is assigned to the CFOs of each entity.

Entities of the Zabka Group
Defined governing bodies and operational teams

The ESG Framework requires that measures related to
sustainability governance, such as meeting formats and
information exchange methods, are carefully planned,
executed, and communicated to relevant stakeholders. This
approach ensures the effective and efficient implementation
of the ESG Framework, and any subsequent related solutions,
across the Group.

As part of the ESG management structure following Zabka
Polska approach, the ESG Business Forum was established
to drive ESG initiatives and strategies within the Group. The
forum was first held in December 2024.
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Sustainability reporting

The process of reporting, verifying and approving sustainability data

at the Zabka Group is defined by the ESG Data Collection Procedure.

The Procedure designates the Zabka Group CFO, as the person
responsible for overseeing the sustainability reporting process
across the Zabka Group.

The ESG Reporting Department is a Group function tasked

with the preparation and organisation of the sustainability data
collection process, including the identification and definition of key
stakeholders in the process, such as Data Providers and Business
Owners. The Department also ensures the integration of the
sustainability reporting process with the risk assessment results
reporting process, as well as the relevant internal controls.

As per the ESG Data Collection Procedure, the responsibilities

of Data Providers include obtaining data, verifying its accuracy

and entering verified data into the appropriate reporting tools
provided by the ESG Reporting Department. To ensure reliability and
completeness of the submitted data, Data Providers are tasked with

provision of evidence to confirm all reported values and information.

Additionally, Business Owners identified by the ESG Reporting
Department supervise Data Providers to ensure the submitted data
is accurate and supported by evidence, as well as ensure its timely
delivery.
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The ESG Reporting Department also ensures the transparency

of consolidated values at Group level, based on data provided by
individual units within the Zabka Group, as well as conducts control
activities:

1. selective checking of evidence supporting reported non-
financial data, and

2. conducting on-site inspections to verify the correctness of the
non-financial data reporting process.

Zabka Group's sustainability reporting process involves the ESG
Strategy Department, which, aside from setting the strategic
direction of ESG development within the organisation, supports

the preparation of sustainability disclosures in accordance with
reporting standards and regulatory requirements. This is executed
in collaboration with and based on information collected by the ESG
Reporting Department.

ESG component in compensation

In addition to their fixed remuneration, Directors and key managers
may be entitled to receive variable remuneration in the form of

an annual cash bonus and/or a long-term incentive plan (LTIP).
Variable remuneration is awarded based on clear, comprehensive,
pre-defined and differentiated criteria in terms of financial and
non-financial results, including activities relating to environmental
impact, social responsibility and corporate governance. LTIP is
internally regulated by the Zabka Group SA Remuneration Policy.
The Remuneration Policy and significant changes thereto are
adopted at the General Meeting.

To foster accountability, sustainability-related performance

has been integrated into the short-term incentive plan through
the annual bonus scheme at Zabka Polska, outlined in the

internal yearly bonus regulations of Zabka Polska sp. z 0.0.,

Zabka Automatic Logistics sp. z 0. 0 and Zabka Property Fund

sp. z o. o. This integration is achieved through the ESG Index, which
includes five equally weighted KPIs targeting the following areas:

1. Sustainable lifestyle: sales of own brand products promoting
a sustainable lifestyle,

2. Relationships with business partners: percentage of business
partners who are familiarised with the Code of Conduct,

3. Employee and coworkers engagement: assessed with Gallup's
Q12 Engagement Survey,

4. Circularity: reduction of virgin plastic in own brand plastic
packaging,

S. Decarbonisation: reduction of Scope 1 and 2 GHG emissions.

In 2024, all KPIs met established targets, leading to a positive
bonus contribution. Additionally, at Froo the annual bonus system
emphasises social responsibility through team integration and
cultural training for managers.

For more details regarding the ESG Index
please refer to the Remuneration Report.

ESG responsibilities at Zabka Polska

The ESG Framework has been developed based on the best market
practices, with additional consideration of special attention
attributed to the Zabka Polska’s establishment of the governance
structure. Zabka Polska is the Group's business unit with the most
mature sustainability practices. The governance structure supports
the delivery of Zabka Polska's Responsibility Strategy. Consequently,
the Group's sustainability-governance processes outlined in the ESG
Framework are modelled on Zabka Polska's governance framework,
with key responsibilities for strategy, reporting and management
assigned to the same individuals.

Zabka Polska has had an operational ESG Committee since 2021,
chaired by the company’'s CEO. The committee’s focus is on assessing
strategic progress and prioritising recommendations for the Board.
These meetings are attended by Zabka Polska's Management Board
members, the Sustainability Director, ESG Reporting Director

and other stakeholders as needed. The ESG Committee operates
specifically for Zabka Polska, performing its duties as outlined in
previous plans. In 2024, the committee interacted as outlined in its
procedure five times.
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Interests and views of stakeholders

[SBM-2]

At the Zabka Group, we have identified key stakeholder groups that
are most affected alongside our value chain. We regularly engage with
them, and take their needs and expectations into account whenever
we make important decisions about future activities. A significant
outcome of our 2024 stakeholder engagement efforts, was the
implementation of the ESG Framework, which addresses the interests

of all stakeholder groups.

Suppliers, sub-suppliers, %
food producers \
and processors

Investors
and institutions

Purpose of stakeholder
engagement and our
understanding of
interests and views of
key stakeholders as they
relate to the strategy and
business model

Our procurement and production processes are essential, with diverse supplier
interests and views including: innovation and collaboration, incentives for
sus