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This document does not constitute a purchase, sales or exchange offer, nor is it an invitation to 
draw up a purchase, sales or exchange offer, or advice on any stock issued by DIA. 

The information in this document contains expressions which imply estimates, projections or 
forecasts relating to the possible future performance of DIA. Current and future analysts, brokers and 
investors must take into account that these estimates, projections and forecasts do not imply any 
guarantee of DIA’s future performance and results, and entail risks and uncertainties, such that the 
future results and the real performance could differ substantially from these forecasts, projections and 
estimates.

The risks and uncertainties which could affect the information provided are very difficult to 
anticipate and predict. DIA does not assume the obligation of publicly reviewing or updating these 
statements in case unforeseen changes or events occur which could affect these statements. DIA 
provides information on these and other factors which could affect the business and the results in the 
documents it presents to the CNMV (Comisión Nacional del Mercado de Valores) in Spain.

Accordingly, these estimates, projections and forecasts must not be taken as a guarantee of 
future results, and the directors are not responsible for any possible deviations which could arise in 
terms of the different factors which influence the future performance of the company.

This interim Report is published in Spanish and English. In the event of any difference between 
English version and the Spanish original, the Spanish version shall govern.

This document contains some expressions (gross sales under banner, comparable growth of 
gross sales under banner, adjusted EBITDA, adjusted EBIT, etc.) which are not IFRS (International 
Financial Reporting Standards) measures.

Disclaimer

Unaudited figures
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Highlights

 Sales and profit growth

 Strong performance in Iberia proves resilience

 Emerging as sales growth engine

 Margin increased in France

 Improved profitability in each segment

Unaudited figures
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Key figures

 EUR2,819.3m Gross sales under banner (+8.3%)

 EUR113.5m Adjusted EBITDA (+15.1%)

 EUR44.5m Adjusted EBIT (+36.6%)

 +40 bp of Adjusted EBIT margin improvement 

 EUR101m Net debt reduction to EUR645.7m

Unaudited figures
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Operating performance

 Strong top-line growth
 Productivity improvement program 2009-2012 

target exceeded in Q1 2012

+34 bp4.6%4.3%Adjusted EBITDA margin

-32 bp20.5%20.8%Gross margin

+40 bp1.8%1.4%Adjusted EBIT margin

36.6%36.0%44.532.7Adjusted EBIT

15.1%14.5%113.599.0Adjusted EBITDA

2.9%2.0%(390.9)(383.2)Operating expenditures

5.4%4.6%504.3482.3Gross profit

7.1%6.2%2,461.12,317.3Net sales

8.3%7.4%2,819.32,624.7Gross sales under banner

INC w/o FXINCQ1 2012Q1 2011(EURm)

Profit & loss accounts

Unaudited figures
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Net income

 Financial expenses grew on spin-off debt
 Non-recurring falling as expected
 Income tax rate declining gradually

+60 bp1.4%0.9%EBIT margin

51.5%20.013.2Adjusted net profit

248.4%246.2%14.24.1Net attributable profit

317.1%320.6%11.92.8Consolidated profit

29.9%29.9%(13.7)(10.5)Income taxes

65.5%62.8%(10.3)(6.4)Net financial income/expenses

81.2%80.8%35.719.7EBIT

-31.1%-32.2%(8.8)(13.0)Non-recurring items

36.6%36.0%44.532.7Adjusted EBIT

INC w/o FXINCQ1 2012Q1 2011(EURm)

Unaudited figures
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Q1 2011 Iberia Emerging France Q1 2012

2,819.3

2,624.7

+85.3

+142.6 -33.4
€ Mill.

Sales evolution by geography  

 Strong sales momentum in Iberia and Emerging

Unaudited figures
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Sales evolution by concept

2,819.3

2,624.7

+5.1%

+3.2% -0.9%

 +5.1% like for like in Q1 2012

Unaudited figures

€ Mill.

Q1 2011 LFL Expansion Currency Q1 2012 
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Sales evolution: Iberia

 Strong start of the year in Spain
 Positive LFL in both countries

Unaudited figures

1,309.2

1,394.5

+ 4.2%

+ 2.4%

+6.5%

Q1 2011 LFL Expansion Q1 2012

€ Mill.
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Sales evolution: Emerging

Q1 2011 LFL Expansion Currency Q1 2012

660.0

802.6

+ 16.1%

+ 9.1%

+21.6%

- 3.6%

 Sales growth well ahead of inflation in Brazil 
and Argentina

Unaudited figures

€ Mill.
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Sales evolution: France 

 Conversion to DIA (75%) to be completed by August
 DIA Market / Proximity performing well

Q1 2011 LFL Expansion Q1 2012 

655.6

622.2

- 4.3%

- 0.8%

-5.1%

Unaudited figures

€ Mill.
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74.5
85.6

7.7
9.516.9

18.4

1
Iberia Emerging France

Adjusted EBITDA 

 34 bp EBITDA margin improvement
 Margin improvement in every region
 Franchise and cost reduction program

113.5
99.0 +9.0%

+22.5%

+15.0%

Q1 2011 Q1 2012

Unaudited figures

€ Mill.
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Trade working capital

Trade & other payables Trade & other receivables Inventories

1,668 1,812

-209 -211

-578 -566

EURm

881.1

Q1 2011 Q1 2012

1,025.9

80.7 82.0

-10.1 -9.6

-28.0 -25.6

Days

42.6 46.4

Q1 2011 Q1 2012

 Strong working capital improvement
Unaudited figures
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Net debt evolution 
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 Significant net debt reduction against Q1 2011
(*) Proforma: Includes dividend pre spin-off

Unaudited figures

747.2
645.8

€ Mill.
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Conclusions

 Strong start of the year

 Resilient business model based on price, quality 
and proximity, confirmed 

 We remain confident to meet the targets for 2012

Unaudited figures
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