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Disclaimer

This presentation does not constitute any advengsé or form any part of any offer or invitationinducement to
sell or issue, or any solicitation of any offerparchase or subscribe for, any securities of thegamy.
Furthermore, this presentation or any part of therfact of its distribution do not form the basfsany contract
thereof. This material should not be distributedised outside of the territory of Poland.

Information in this presentation is subject to amamwithout notice, its accuracy is not guaranteetiiamay not
contain all material information concerning the Gamy. The forecasts and forward-looking statemeornsained
in this presentation are based upon a number ofrgggans and estimates that, while considered redserby the
Company, are inherently subject to significant afienal, economic and competitive uncertainties and
contingencies, many of which are beyond the Comgasontrol, and upon assumptions with respect toréu
business decisions that are subject to changealAataults of the Company may differ materially frémose
projected. Certain numerical information in thiggentation may not equal 100 percent due to rogndin

NFI Empik Media & Fashion S.A. does not accept katyility for the consequences of decisions madéherbasis
of this material.

This material is protected under the Act on Copytriand Neighbouring Rights dated 4 February 19%liDation,
publication or distribution of the material requrde consent of NFI Empik Media & Fashion S.A.



EM&F Group manages the biggest portfolio of lifestye brands in the region

Activity profile

: Offering media and entertainment, branded fashi@hfaotwear products, cosmetics,
Key player on the lifestyle market . : . .
as well as children’s toys, accessories and langadgeation products.

60 premium brandsincluding: () international Hugo Boss, Esprit, Mango, Mexx,
Palmers, Aldo, Cortefiel, River Island, Conversea@#l, Dior, Givenchy, Guerlain,

Extended portfolio of premium : . : .
ETE Kenzo, Prada, Bulgari, and Salvador Dali, andgibprietary brands Empik, Smyk,
empik school, Speak Up, Cool Club and Smiki. Ouiditagn brand awareness of 60 -
96%.
Operator of the largest network As at 30 June 2009 — operatorGi2retail and service outlets with total retail area
of retail outlets of 265,884 m2
Active in wholesale distribution Marketing and distribution of leading cosmeticrspwear and optical brands
in Poland and in the region in Poland, the Czech Republic, Slovakia and Ukraine
AU G 1 [FEETe Further growth in Poland and in neighbouring coestri

and international markets

Growing sales and stable margins II- In H1 2009 sales increased over 38#@ gross margins reached over 40%

Well-developed customer base II~ About 198 milliort visitors and 42 milliofi transactions annually.

* During 2008.



EM&F Group organisational structure in 2009 GRUPA EMF
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EM&F Group business model in 2009

Proprietary brands, trade concepts and franchised licenced brands

% & ($*
MEDIA & ENTERTAINMENT

EMPIK — the_leading retail network in Polang
and Ukrainewith 158* stores, specialising in
media and entertainmentith significant marke
shares in
books, music and press.

EMPIK CAFE — chain 069 culture-profiled

cafes developed based on investment and jo

venture agreement between Empik Sp. z o.
and HDS Polska S.A.

CHILDREN'S PRODUCTS

SMYK - the leading retail network for children
clothing, accessories and toygh 69* stores

in Poland, Russia, Ukrain&ermanyand
Turkey.

SPIELE MAX - a chain o#45* stores located i

Germany offering baby equipment, books
toys, clothes and footwear for children up td

11 years old.

LANGUAGE SCHOOLS

LSP - the largest language school netwark
Poland, Russia and Ukraing4¢ schools in
over 30 cities) operating under two brandd

Speak Up and empik school.

.)+'% *_ Op+ )+*$-)*

FASHION & BEAUTY
RETAIL

ULTIMATE FASHION - operates a chain &fi8* stores
in Poland with 13 well-known international fashibrands
under long-term, exclusive or preferred franchise
agreements.

MARATEX — operates a chain 8B* stores in Russia.
Kazakhstan and Ukraine with 9 well-known internatib
fashion brands under long-term, exclusive
or preferred franchise agreements.

OPTIMUM SPORT - the retail division of the compan
operates a chain d#* multi-brand stores in Poland
and the Czech Republic, offering footwear and tspear.

FASHION & BEAUTY
MARKETING AND WHOLESALE

OPTIMUM DISTRIBUTION andOPTIMUM SPORT
— marketing and distribution of luxury cosmetic katan
sportswear and optical products in Poland, supglyin
products to more thas 700 customers in Poland,
the Czech Republic, Slovakia and Ukraine.

EPCD — a company in which EM&F and Parfums Chrig
Dior S.A. hold stakes, is a distributor of cosmefiom
Dior brand and other brands of PCD portfolio indfal,
the Czech Republic and Slovakia.




Growth of EM&F Group retail distribution network

March 31, 2008 | | June 30, 2008 | | December 31, 2008 | | March 2009 | | June 30, 2009
Subsidiaries per country Number of Net retail area Number of Net retail area Number of Net retail area Number of Net retail area Number of Net retail area
outlets outlets outlets outlets outlets
Poland
Empik 108 56 835 115 59 532 133 66 126 134 66 615 137 70 302
Empik Cafe - - - - 51 4067 55 4 315 59 4564
Empik Foto 15 - 15 - 13 - 12 - 12 -
Learning Systems Poland 73 - 73 - 74 - 75 - 7 -
Smyk 45 36 688 46 37 406 53 42 264 53 42 264 54 43 237
Franchised / licenced brands* 102 20 906 127 24 165 128 25 080 126 25521 131 26 860
Total 343 114 428 376 121103 452 137 536 455 138 714 470 144 96
Ukraine
Empik 24 5417 25 5217 23 5687 21 5537 21 5376
Learning Systems Ukraine 2 - 4 - 5 - 5 - 5 -
Smyk 6 4146 7 5548 7 5548 7 5548 7 5548
Franchised / licenced brands 18 4873 20 5408 23 5959 23 5959 21 5558
Total 50 14 436 56 16 173 58 17 194 56 17 044 54 16 482
Russia, Kazakhstan
Learning Systems Russia - - 1 - 2 - 2 - 2 -
Smyk 1 736 1 736 3 2013 4 2563 4 2623
Franchised / licenced brands 59 23929 7 29 410 86 8138 84 31785 72 29 159
Total 60 24 664 79 30 146 91 33397 90 34 348 78 31782
Germany
Smyk 3 2624 3 2624 3 2624 3 2624 3 2624
Spiele Max - 0 - 0 45 69 073 45 69 073 45 68 814
Total 3 2624 3 2624 48 71697 48 71697 48 71438
Turkey
Smyk - - - - 1 988 1 988 1 988
Total - - - - 1 988 1 988 1 988
Chech Republic
Franchised / licenced brands - - 1 92 1 92 1 92 1 92
Total - - 1 92 1 92 1 92 1 92
TOTAL 456 156 152 515 170 139 651 260 904 651 262 884 652] 265 74

*Total retail area of Empik and Empik Foto. Empi@t services are gradually being incorporated intojiik stores and the services provided by www.entpikio
** Excluding Zara stores. The transaction of theesaf shares in Zara Polska Sp. z 0.0. was finaliseldhnuary 2009.




EM&F’s retail & wholesale distribution network in the region (as at June 2009)

In H1 2009 EM&F Group extended its retail network B new outlets with total retail area 4,495 m2(including: 9 Empik stores, 9 Empik
Cafes, 6 franchise stores, 3 Speak Up language Iscimo@oland, 1 Smyk store in Poland and 1 in Russiaell as 5 franchise stores in Russia).



Sales dynamics for LTL in H1 2009 vs H1 2008

Sales in LTL* group of retail Change %
outlets and language schools H1 2009 vs H1 2008

EMPIK (group of companies)
SMYK (group of companies)

FASHION / FRANCHISED BRANDS
(Ultimate Fashion, Maratex)

LANGUAGE SCHOOLS
TOTAL

SPIELE MAX** (in EUR)

2%

0%

-6%

16%

0%

4%

Sales dynamics for LTL in Q1 and Q2 2009 vs Q1 and Q2 280

Sales in LTL* group of retail Change %
outlets and language schools Q1 2009 vs Q1 2008

Sales in LTL* group of retail Change %
outlets and language schools Q2 2009 vs Q2 2008

EMPIK (group of companies)
SMYK (group of companies)

FASHION / FRANCHISED BRANDS
(Ultimate Fashion, Maratex)

LANGUAGE SCHOOLS
TOTAL

SPIELE MAX** (in EUR)

0%

-3%

-8%

17%

-1%

-4%

EMPIK (group of companies)
SMYK (group of companies)

FASHION / FRANCHISED BRANDS
(Ultimate Fashion, Maratex)

LANGUAGE SCHOOLS
TOTAL

SPIELE MAX** (in EUR)

3%

2%

-5%

14%

1%

14%

*Retail outlets and language schools operating &deast 12 months as at 30 June 2009.

** Pro-forma data in local currency due to the fabat Spiele Max revenues are consolidated by EM&E&UB as of Q3 2008.




Sales of EM&F Group companies in H1 2009

NFI EM&F GROUP H1 2009 H1 2008 Change % H1 2009 H1 2008 Change %
000 PLN LTL LTL in PLN Net sales Net sales in PLN
Poland 653 746 651 157 0,4% 885 488 810 738 9,2%
EMPIK* 344 991 337 886 2,1% 442 094 422 021 4,8%
SMYK 140 942 143 103 -1,5% 171 818 148 843 15,4%
LEARNING SYSTEMS POLAND 61 402 52 995 15,9% 65 345 52 995 23,3%
ULTIMATE FASHION 106 411 117 173 -9,2% 119 312 123 343 -3,3%
OPTIMUM DISTRIBUTION - - 43 229 48 591 -11,0%
LEM - - 11 789 11 369 3,7%
AMERSPORT - - 31901 3576 792,1%
Other countries 282 980 127 691 121,6% 361 065 177 072 103,9%
EMPIK (Ukraine) 10173 11 073 -8,1% 10 371 12 057 -14,0%
SMYK (Ukraine) 14 175 13119 8,1% 16 601 14191 17,0%
SPIELE MAX (Germany) 158 262 - 166 819 -
MARATEX (Russia&Kazakhstan) 78 970 83 074 -4,9% 113 876 104 138 9,4%
MARATEX (Ukraine) 21 400 20 425 4,8% 27 488 21018 30,8%
OPTIMUM DISTRIBUTION (Czech Republic, Slovakia) - - 25910 25 668 0,9%
Consolidation adjustmens + new business
+ discontinued operation 8 747 16 725 -47,7% -46 624 -69 146 -32,6%
TOTAL 945 473 795 573 18,8% 1199 929 918 664 30,6%
AMERSPORT pro-forma** 31901 27 090 17,8%
SPIELE MAX pro-forma*** 158 262 118 488 33,6% 166 819 120 484 38,5%

* Data for Empik LTL sales growth, excluding disdnoed operations.
** Percentage change between pro-forma Amerspdessi H1 2009 vs H1 2008 (the company revenues leae consolidated since June 2008).

*** Percentage change between pro-forma Spiele Mdgsin H1 2009 vs H1 2008 (the company revenues besn consolidated since September 2008).



Sales of EM&F Group companies in Q2 2009

NFI EM&F GROUP Q2 2009 Q2 2008 Change % Q2 2009 Q2 2008 Change %
000 PLN LTL LTL in PLN Net sales Net sales in PLN
Poland 347 525 341 769 1,7% 459 896 430 822 6,7%
EMPiK* 179 183 172 732 3, 7% 219 883 217 170 1,2%
SMYK 80 294 79 160 1,4% 95 253 81572 16,8%
LEARNING SYSTEMS POLAND 30 068 26 279 14,4% 32677 26 279 24,4%
ULTIMATE FASHION 57 980 63 599 -8,8% 63 194 67 748 -6,7%
OPTIMUM DISTRIBUTION - - 26 316 28 348 -7,2%
LEM - - 7 194 6129 17,4%
AMERSPORT - - 15 379 3576 330,1%
Other countries 148 010 68 458 116,2% 187 361 102 805 82,2%
EMPIK (Ukraine) 4 361 4921 -11,4% 4531 5218 -13,2%
SMYK (Ukraine) 6721 6 358 5,7% 7929 7028 12,8%
SPIELE MAX (Germany) 80 309 - 84 507 -
MARATEX (Russia&Kazakhstan) 44 210 45 576 -3,0% 61 438 64 463 -4, 7%
MARATEX (Ukraine) 12 409 11 603 6,9% 16 078 11 861 35,5%
OPTIMUM DISTRIBUTION (Czech Republic, Slovakia) - - 12 878 14 235 -9,5%
Consolidation adjustmens + new business
+ discontinued operation 4 302 8 135 -47,1% -18 223 -43 133 -57,8%
TOTAL 499 838 418 362 19,5% 629 034 490 494 28,2%
AMERSPORT pro-forma** 15 379 13970 10,1%
SPIELE MAX pro-forma*** 80 309 55 468 44 8% 84 507 56 118 50,6%

* Data for Empik LTL sales growth, excluding diséooed operations.
** Percentage change between pro-forma Amerspdessia Q2 2009 vs Q2 2008 (the company revenuesheare consolidated since June 2008).
*** Percentage change between pro-forma Spiele Magsin Q2 2009 vs Q2 2008 (the company revenueshemreconsolidated since September 2008).



Sales results for H1 2009 by segments

Net Sales 6 months 2008 Increase/(decrease)  Sales of NLTL and  Profit of acquired companies (Decrease) in wholesale Corjsolldatlon 6 months 2009 Change %
LTL Development (Amersport, Spielemax) adjustments
Fashion and Beauty 305 687 -13 892 25 447 28 325 -5120 67 8 341 314 11,7%
Media and Entertainment 612 977 14 137 75 257 166 819 538 -9722 858 615 40,1%
Total 918 664 245 100 704 195 144 -5 973 -8 855 1199 929 0,6%
Sales results for Q2 2009 by segments
Increase/(decrease) Sales of NLTL and Profit of acquired Increase/(Decrease) Consolidation
Net Sales Q2 2008 companies (Amersport, . . Q2 2009 Change ¢
LTL Development . in wholesale adjustments
Spielemax)
Fashion and Beauty 176 346 -6178 2720 11 803 -3 389 930 184 395 4,6%
Media and Entertainment 314 147 11 510 35471 84 507 251 -1 247 444 639 41,5%
Total 490 493 5332 38 191 96 310 -3138 1 846 629 034 Z8,7




Financial results of EM&F Group in Q2 2009

Q2 Q2 Change
PLN' 000

2009 2008 %
Net Sales 629 034 490 493  +28,2
EBITDA from core operations* 38 687 40 328 4,1
% of sales 6,15% 8,22%
EBIT from core operations* 19 200 22 754 -15,6
% of sales 3,05% 4,64%
Net profit form core operations* 15181 15 388 -1,3
% of sales 2,41% 3,14%

* Excluding financial instruments and share-baseckintive scheme valuation.




Financial results of EM&F Group in Q2 2009

Q2 Q2 Change
PLN' 000
2009 2008 %
EBITDA from core operations* 38 687 40 328 4,1
% of sales 6,15% 8,22%
Share-based incentive scheme valuation -5 405 -4 344 -24,4
Revaluation of financial instruments 1751 3199 -45,3
Zara + Sephora 3723 3199 +16,4
Other options -1972 -
EBITDA 35033 39183 -10,6
% of sales 5,57% 7,99%
Q2 Q2 Change
PLN' 000
2009 2008 %
EBIT from core operations* 19 200 22 754 -15,6
% of sales 3,05% 4,64%
Share-based incentive scheme valuation -5 405 -4 344 -24,4
Revaluation of financial instruments 1751 3199 -45,3
Zara + Sephora 3723 3199 +16,4
Other options -1972 -
EBIT 15546 21609 -28,1
% of sales 2,47% 4,41%
Q2 Q2 Change
PLN' 000
2009 2008 %
Net profit form core operations* 15181 15 388 -1,3
% of sales 2,41% 3,14%
Share-based incentive scheme valuation -5 405 -4 344 -24,4
Revaluation of fi alinst . 5 739 7005 481 * Excluding financial instruments and
evaluation of financial instruments -18, . . .
Zara + Sephora 3723 3040 +225 share-based incentive scheme valuation.
Maratex + Other options 2016 3965 -49,2
Net profit 15515 18 049 -14,0
% of sales 2,47% 3,68%




Financial results of EM&F Group in H1 2009

6 months

6 months

6 months 2009

6 months 2008
adjusted by forex

% of sales

' Change % adjusted by forex i Change %
PLN"000 2009 2008 e = Jifferentgles** differences and e =
dividends**

Net Sales 1199929 918 664 +30,6 1199929 918 664 +30,6

EBITDA from core operations* 52 314 64 045 -18,3 58 534 56 030 +4.5

% of sales 4,36% 6,97% 4.88% 6,10%

EBIT from core operations* 12 433 30 346 -59,0 18 653 231 -16,5

% of sales 1,04% 3,30% 1,55% 2,43%

Net profit form core operations*' *** 17 552 18 193 -35 28 438 7 986 +256,1
1,46% 1,98% 2,37% 0,87%

* Excluding financial instruments and share-basecentive scheme valuation.
** Data for H1 2008 was adjusted by dividend receliaand foreign exchange differences, whereas thefdatd1l 2009 was adjusted by foreign exchange diffegs.

*** Net profit for 2009 includes profit on tax optisations of PLN 16.8 million.



Settlement of the adjusted results for H1 2008 and H2009 to the reported

results

Dividends Forex Adusted 6 months . Adusted
6 months 2008 moact impact 6 months 2009 Forex impact] 6 months
pa P 2008 000 PLN 2009
918 664 918 664 Net Sales 1199929 1199 9p9
64 045 -9 339 1324 56 030 EBITDA from core operations* 52 314 6220 58 534
6,97% 6,10% % of sales 4,36% 4,88%
30 346 -9 339 1324 22 331 EBIT from core operations* uz3 6220 18 653
3,30% 2,43% % of sales 1,04% 1,55%
18 193 -9 339 -868 7 986 Net profit form core operatigfi 17 552 10 886 28 438
1,98% 0,87% % of sales 1,46% 2,37%

* Excluding financial instruments and share-baseceintive scheme valuation.




Financial results of EM&F Group in H1 2009

6 months 6 months Change
PLN' 000
2009 2008 %
EBITDA from core operations* 52 314 64 045 -18,3
% of sales 4,36% 6,97%
Share-based incentive scheme valuation -7 412 -7974 +7,0
Revaluation of financial instruments 2 384 11924 -80,0
Zara + Sephora 3309 11924 -72,2
Other options -925 -
EBITDA 47 286 67 996 -30,5
% of sales 3,94% 7,40%
6 months 6 months Change
PLN' 000
2009 2008 %
EBIT from core operations* 12 433 30 346 -59,0
% of sales 1,04% 3,30%
Share-based incentive scheme valuation -7 412 -7974 +7,0
Revaluation of financial instruments 2 384 11924 -80,0
Zara + Sephora 3309 11924 -72,2
Other options -925 -
Impairment charges (Maratex) 26 115 -
EBIT -18 710 34 297 -154,6
% of sales -1,56% 3,73%
6 months 6 months Change
PLN' 000
2009 2008 %
Net profit form core operations* 17 552 18 193 -3,5
% of sales 1,46% 1,98%
Share-based incentive scheme valuation -7 412 -7 974 +7,0
Revaluation of financial instruments 34 761 14 788 +135,1
Zara + Sephora 3103 12 556 -75,3
Maratex + Other options 31658 2231 +13187 * Excluding financial instruments and share-based
Impairment charges (Maratex) -26 115 - incentive scheme valuation.
Net profit 18 786 25007 -24,9
% of sales 1,57% 2,72%




Financial results of EM&F Group main business divisons in H1 2009

EM&F GROUP 6 months 2009 6 months 2008
EBITDA from core
EBIT.D A from core EBITDA Przychody ze operations adjustedby | EBITDA
000 PLN Net sales operations adjusted by . ) .
. margin sprzeday forex differences and margin
forex differences* .
dividends*
EMPIK GROUP 456 006 21 337 4,68% 446 039 13772 3,09
SMYK GROUP (incl. Spiele Max) 370170 12 060 3,26% 168 540 8 008 4,75
LEARNING SYSTEMS GROUP 65 345 9549 14,61% 54 654 7 320 13,39
FRANCHISED / LICENSED BRANDS 346 660 13760 3,97% 313 360 28 791 9,19
OTHER -38 253 1827 -4,78% -63 929 -1861 2,919
TOTAL 1199929 58 534 4,88% 918 664 56 030 6,10%

* Excluding financial instruments valuation and sedrased incentive scheme costs.



Retail space growth and capital expenditures in H1@09
New retail and services outlets openings vs capitekpenditures (continued operations)

o
P4
> - -
= Retail space in m2 Capital expenditures for new outletsin million PLN)
e 300 000 -
(o) 265 745
=5 250 000 -
> 80,0 - 72,7
a 200 000 - 170 139 70,0 -
= 60,0 - 55,4
< 150 000 - 50,0 1 47,8
(-5 97 000 103035 40,0 -
o 100 000 -
30,0 - 20,7
b 50 000 1 20,01
= 10,0 4
— 0 - : : . 0,0 - r r :
E H1 2006 H1 2007 H1 2008 H1 2009 H1 2006 H1 2007 H1 2008 H1 2009
(77
& Total capital expenditures
a.

(modernisation and further development of retdé@saetwork; in million PLN)

120,0 + 113,0
100,0 88,3

80,0 4

78,1
60,0
40,0 3.9
00 : :

H1 2006 H1 2007 H1 2008 H1 2009




Balance-sheet structure

PLN 000 June 30, 2009 December 31, 2008 June 30, 200
Cash 169 914 226 449 69 551
Other assets 1841 186 2 004 670 1 608 153

Total assets 2011100 2231119 1677 704
Equity 542 760 506 234 420 850
Debt 647 783 545 820 443 210
Other liabilities 820 557 1179 065 813 644

Total equity and liabilities 2 011 100 2231119 167704

Debt Structure
Short-term debt 322 974 270 228 246 485
Overdraft 154 644 117 338 47 269
STN 28 652 44 900 74578
Secured debt 45721 41724 33834
Investment loan 93 957 66 266 90 804
Long-term debt 324 809 275592 196 725

MTN 193912 193 817 151 500

Investment loan 130 897 81775 45 225
TOTAL 647 783 545 820 443 210
NET DEBT 477 869 319 371 373 659
NET DEBT / EBITDA 2,43 1,55 2,32




Pro-forma Balance-sheet structure including inflow from
sale of Sephora shares.

PLN 000 June 30, 2009 December 31, 20P8 June 30, 2008
Cash 223 693 226 449 69 551
Short-term debt 277 253 270 228 246 485
Investment loan 130 897 81 775 45 225
MTN 193912 193 817 151 500
Long-term debt 324 809 275 592 196 725

Net Debt 378 369 319 371 373 659

Net Debt / EBITDA 1,92 1,55 2,32

* Including inflows form the sale of shares in Seeh Polska Sp. z 0.0.
** Including repayment of the loan, for which Sepashares were put as collateral.




Group financing - new agreements signed until Augus2009

26 June 2009

7 July 2009

31 July 2009

=> annex to the credit facility agreement of 14 Aud2d8 with the bank Polska
Kasa Opieki S.A., availability period of the oveafl facility of PLN 50m
extended to 30 June 2010.

=> credit facility agreement with BRE Bank S.A., aifia¢ of PLN 40m, for the
financing of the development of the commercial nekwbn addition, annex to
the underwriting agreement with BRE, duration of phegram was extended
from December 2009 to June 2014.

=> credit facility agreement with ABN Amro Bank S.A.,facility of PLN 50mto
finance the development of the commercial network.ggepent of the credit
facility in quarterly instalments beginning in Mar2B10, and the final
repayment by 30 June of 2012.



Sale of Sephora stake

In June 2009 EM&F decided to exercise its put apéad sell a minority stake in Sephora Polska
The rationale for the sale was optimisation of tambce sheet position of the EM&F Group

Profit on this transaction exceeded PLN 10m

Transaction settlements (PLN in millions):

Selling price 99,5
Legal costs incurred (1,8)
Book value as at 31 December 2008 (87,2)

Profit on put option exercise 10,5



New brands, retail formats and product lines

Smyk

* introduction of new Cool Club product lines: Codulk Baby (for babies and toddlers aged 0-2 yearsy] C
Club Kids (for kindergarteners aged 3-8 years),|@bob Trend (for schoolchildren aged 9-14 yea@x)ol
Club Jeans, Cool Club Accessories (accessories)

Spiele Max

« introduction of Cool Club products (Smyk’s own bdanCool Club) into an additional 15 Spiele Max stor
in Germany (as at 30 June 2009, Cool Club produets available at 28 Spiele Max stores)

Learning Systems Poland
« introduction of a new method of learning foreigndaages via Internet, the “Virtual School”
Maratex

« opening of the first store belonging to the neweRilsland brand in the prestigious Metropolis shogpi
centre in Moscow

Optimum Distribution Polska
« commencement of sales of new cosmetics brandsaBulgecleor, Carita, Lolita Lempicka
Amersport

« an agreement with JanSport Apparel Corp. for tlrduswe distribution of EASTPAK brand products in
Poland and for the exclusive distribution of theNBPORT brand in Slovakia, the Czech Republic, and
Ukraine

 Signing an agreement for the CONVERSE disctibution indrRus



STRATEGY - EM&F Group expansion plans in the face ofthe threats and
opportunities arising from the current macroeconomc situation - main
operational priorities :

Sales— a significant increase of Group sales, even wWiltdt”/ negative LTL indices.

Margins — protection of the gross margins in the face ofenry exchange rate fluctuations, taking advantage of
PLN strengthening in Q3.

Costs— savings through new activities and the use ofgmsi-investments made in 2007 - 2008:

Operating costs,
Personnel costs (W&S),
Lease costs of retail space.

Operating cash flows— optimisation through making use of investments mageevious years.
“Cheap development”— taking advantage of the current situation in otdesheaply extend distribution network.
Investment opportunities:

‘Controlled’ slowdown of the investment programme €ufe on prime projects,
Strong optimisation of operating cash flows,

Increased cash reserves to be able to make useenitipbinvestment opportunities.



STRATEGY — SALES (development in Q2 2009, compared to Dand PY)

A decrease in the number of customers observed diapping centres(based on available data — this does not
include all shopping centres):

By 8 - 10% in Poland and 7-13% in Russia and Ukraappioximately 2-3% traffic improvement, when compa@®i),

Flat traffic numbers in Germany (similar to Q1).

The decrease in the number of customers at EM&F Gnap stores has been much smaller (which indicates the
attractiveness of the carried brands):

By ca. 6% in Poland and Russia (lower for Empik 8nayk store chains; slightly higher for Ultimate Rias and Maratex store chains),
0% in Germany,

Conversion ratios in EM&F Group slightly improved (1 - 266Q2).

Empik and Smyk store chains:

The decreasing customer numbers are offset bycaedased customer conversion rate (visitors are witea enticed to make
purchases),

The purchase value is similar / slightly higher tham 2008 level (moderate improvement of the LTL dynamidsgn compared to Q1).

Fashion store chains (Ultimate Fashion and Maratex)

The decreasing customer numbers are partially taffgan increased customer conversion rate (visdoe more often enticed to make
purchases),

More expensive brands such as Hugo Boss (but assax MEsprit) have negative sales dynamics,

More affordable or/andashion profile brands (such as Aldo, Peacocks, MangogRIsland) performed very well.



STRATEGY
SALES —trends in Q2 2009

Russia
Positive sales growth in Moscow and St. Petershomgrovement to Q1,
Negative sales dynamics in outlying regions, dymamsimilar to Q1,

Different sales results for cheaper and more exgerimiands: by 10% for Moscow / St. Petersburg,k@nd
30% for outlying regions, trend from Q1 continues,

Ukraine
Strong positive sales growth in Kiev, improvementii Q1,

Strong negative sales dynamics in regions, samd s in Q1,

Poland
“Flat” / positive sales growth in Warsaw and 10dast Polish cities,
Poorer results in regions, but differences in sdjemmics do not exceed 10%,

Sales dynamics improved from Q1 by approximately21%,

Germany
No differences in sales dynamics between regions.



STRATEGY — MARGINS (status as at Q2 2009)

Purchases of goods in foreign currencies:
In the entire group, 60% of purchases are madecil kcurrencies or under the terms in which suppligkes bver the
exchange rate fluctuations risk (Empik, LSP, SpM&x and Optimum Distribution Poland, the Czech ii#je and
Slovakia), with the remaining purchases being madg8UR/USD.

Gross margins for Q2 2009 include respectively thiellowing events:

Empik Group

Positive impact
Improved product mix (increased share of bookslassstructure — higher margins),
Better price negotiations.

Negative impact
Costs of additional promotional actions.

Learning Systems Group
Pricing policy (change in product mix, mainly thees of shorter, high-margin courses).

Smyk Group

Positive impact
A partial price increase with retained position{bglow the level of main competitors, price ince2ag 5 - 8%),
Partially: Effects of merger with Spiele Max (impex purchasing power, potential for a 2 - 3% inceeafsyross
margin),
Partially: Change in product mix (increased sharelathes),

Negative impact
Increased purchase costs,
Costs of additional promotional activities.




STRATEGY — MARGINS (status as at Q2 2009) cont.

Optimum Distribution Group

Positive impact
Refunds from suppliers (to be included in Q4 2009),
Partially: selling price increases druing Q2.

Negative impact
Increased cost of products.

Ultimate Fashion / Maratex

Positive impact
Price increase,
Partially: refunds and prices decreases by the franclagagrs.

Negative impact
Costs of additional promotional activities.




STRATEGY — OPERATIONAL COSTS (status as at Q2 2009)

Operational leverage

Contributions made by stores opened in 2008.dxpanded sales base in relation to the head office).

Remunerations and employee benefits:

In 2008, EM&F Group made numerous investments (fohialg logistics and IT) aimed at decreasing thevalmmsts.
These would allow significant optimisation of both@oyment at stores and at head office,

Employment (FTE) decreased by 17% as at the e@2&009 (on a comparable basis),
Average remuneration was at the level comparabileesimilar period in 2008,

This programme is to big extent complete and partialliecéd in Q2 results.

Other operating costs:

In 2008, the Group efficiently centralised the pasds of services (including logistics, IT, secyatganing
services, and energy),

As a result of the above actions and savings ma@eLi2009, a reduction of unit costs by a minimdrh&%6 is
expected in the whole 2009,

The savings described are to large extent alreadyctetlan Q2 results.



STRATEGY — LEASE COSTS (status as at Q2 2009)

Lease costs at existing outlets

Russia, Ukraine

All lease rents are paid according to the EUR emgbhaate (occasionally the USD exchange rate),

The savings already achieved (on annual basiglaret 17% in Russia and 35% in Ukraine. All
negotiations already finalized,

About 10 outlets may be moved to new locations;anetbed or closed.

Poland
20 - 30% of lease rents are paid in PLN (the re&UIR),
Renegotiations of rent rates finalized, approxityaiéo decrease (in EUR) locked in,

About 10 outlets may be moved to new locations;anetbed or closed.

Germany

Lease rents are paid in the local currency —sawhgpproximately 4% achieved, negotiations firediz



STRATEGY — CASH FLOW & WORKING CAPITAL
(STATUS AS AT Q2 2009)

Actions aimed at improving operating cash flow:

In 2008, EM&F Group invested in logistics and I's®ms, which already in 2008 has produced bettedgyoo
management and improved goods rotation, with timefits to increase in 2009 and subsequent years,

The rotation of inventory improved in H1 by approstely 14 - 15% (on LTL basis, when compared tddke
year), allowing to free up approximately PLN 60mnafrking capital.



STRATEGY — NEW RETAIL AND SERVICE OUTLETS (status as at Q2 2009)

Outlets as at Closings as at Openings as at .
New outlets planned in 200
December 31, 2008 June 30, 2009 June 30, 2009
Poland
Empik 133 5 9 15 - 17
Empik Cafe 51 1 9 14 - 16
Empik Foto 13 1 - -
Learning Systems Poland 74 - 3 1 - 2
Smyk 53 - 1 4 - 6
Franchised / licensed brands* 128 3 6 8 - 10
Total 452 10 28 42 - 51
Ukraine
Empik 23 2 - -
Learning Systems Ukraine 5 - - 2
Smyk 7 - - - - 2
Franchised / licensed brands 23 2 - 3
Total 58 4 0 5 - 7
Russia, Kazakhstan
Learning Systems Russia 2 - - 2 - 3
Smyk 3 - 1 2 - 3
Franchised / licensed brands 86 19 5 5 - 7
Total 91 19 6 9 - 13
Germany
Smyk 3 - - -
Spiele Max 45 - - -
Total 48 - - -
Turkey
Smyk 1 - -
Total 1 - - -
Chech Republic
Franchised / licensed brands 1 - -
Total 1 - - -
TOTAL 651 33 34 56 - 71

*Excluding Zara stores.




STRATEGY — NEW RETAIL AND SERVICE OUTLETS (status as at Q2
2009) cont.

EM&F Group intends to continue its regional expanson,
The majority of the projects for 2009 is agreed, mostotal agreements signed,

EM&F Group is currently negotiating leases for 202011. However, the final decisions for the yed$®-
2011, except for a few separate cases, are to e ma&3/Q4 of 2009.

Poland
A total of 56 -71 new outlets are planned to be odene
The openings of new outlets are to be financed 56886 by EM&F and the owners of shopping centres,

Lease rents in comparable new locations are 25 -18@%r than in 2008 (in premium locations) and up tmeo
40-50% in smaller cities.

Russia
Focus on Moscow city,
No co-financing from real estate developers,

Rental costs per m2 for a new outlet (or the cbataving to a new location) are as much as 40 - 598ef than
in 2008,

The number of new projects is smaller, but thercdfeailable at the existing shopping centres isdgrg

Probably approximately 6 — 7 openings in Moscow this AuteMVinter season (split across calendar year not
determined yet).



STRATEGY — NEW RETAIL AND SERVICE OUTLETS (status as at Q2
2009) cont.

Ukraine
Focus on Kiev city,
No co-financing from real estate developers,

Rental costs per m2 for a new outlet (or the cbataving to a new location) are as much as 30 - S@#ef
than in 2008,

The number of new projects is smaller, but thercdfailable at the existing shopping centres isdarg

Probably approximately 3 -4 new openings in Kiev thiguinn-Winter season (split across calendar year not
determined yet).

Germany
Already 70% of stores reformatted after the take ovee rfBmaining 30% of works is planned for Q3,

Positive reaction of customers to the new offer in Siofes,

Ongoing negotiations on new locations.



STRATEGY — SUMMARY

Profitability

Maintain current EBITDA margins even with "flat”/gative LTL indices (but with growing total sales).

Improvement of cost structure, “short-term” and “lon g-term”
Cost optimisation with regard to operating cost®idgopurchases, rents - in order to:
achieve savings in 2009,

improve the cost structure in the mid- and long-tperspective.

Investment programme, “short-term” and “long-term”

Slower, but still relatively extensive, investm@nbgramme. Secure good conditions for new store9@9, as well
as in 2010 - 2011.

Investment opportunities:
‘Controlled’ slowdown of the investment programme €ue on prime projects,
Strong optimisation of operating cash flgws

Increased cash reserves to be able to make useenitipbinvestment opportunities.
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