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Accell Group in first-half 2009

« Increase in turnover compared with first-half 2008 +9% to € 333 million
» Net profit +15% to € 22.1 million
« Earnings per share: € 2.25 (H1 2008: € 2.02)

* EBIT 10.3% of turnover (H1 2008: 9.9%)
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Key developments in the first half of 2009

* Increased sales of bicycles in Germany, the Netherlands,
France and export countries

Further increase in sales of electric bicycles, sports bicycles
and bicycles for special target groups

« Increase in average price

« Acquisition of Hellberg (Finland) effective as per end of June
2009

» Decreased turnover fitness
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Turnover growth in first half of 2009

7% organic growth (H1 2008: 6%)

Turnover growth 9%

\ 2% acquisition growth

 Organic growth mainly due to:
— Emphasis on marketing and innovation

— Increased sales of bicycles in the mid and higher segment
(including sports bicycles and electric bikes)

— Concentration on growth segments
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Summary first-half results 2009

(x € million) 30/06/2008 31/12/2008 30/06/2009

Turnover 305.9 538.0 332.9
Net profit 19.3 28.6| 22.1
Earnings per share (€) 2.02| 2.95] 2.25
Solvency 38.9%] 39.4% 40.1%
Balance sheet total 317.4 335.4 354.9
Share price (€) 21.88 18.00) 27.30
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Bicycles / bicycle parts & accessories

e Turnover increase +12% to € 321.4 million

* Number of bicycles sold in first-half 2009: 579,000 (H1 2008:
573,000); turnover +11%

» Average prices of bicycles 10% higher at € 455 due to a change
in the product mix

 Further increase in sales of electric bicycles, sports bicycles and
bicycles for special target groups

» Growth in turnover of parts and accessories, particularly in
Germany, France and the Netherlands (+13%)
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Fithess

» Turnover decreased to € 11.6 million (H1 2008: € 17.7 million)

» The decrease in turnover is largely attributable to a cease of sales to
several international distributors in connection with their financial situation;
in regular countries -15%

» Fitness shows greater sensitivity to changes in consumer spending

» Turnover decrease due to currency effects in GBP, CAD and USD (effect
€ -/- 0.7 million)

« Cost savings due to further adjustment of the organisation, started in 2008
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Frankce Rest of the EU
8.8% 14.1% Rest of the world

The Netherlands i

the
Netherlands
45,4%

» Turnover in the Netherlands increased by 9% to € 151 million
« Higher average price per bicycle
« Shift in the types of bicycles sold

 Increase in the number of electric bicycles and bicycles for special target
groups sold

« Growth in turnover of parts and accessories

« Further concentration on growth segments
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the Netherlands
45.4%
Rest of the world
6.6%

Germany

Rest of the

14.1%
France Germany

8.8% 25.1%
» Turnover in Germany rose by 14% to € 84 million
« Increased turnover of electric bicycles

+ Growing interest in bicycles as a possible solution to mobility and
environmental issues

« Increased turnover of parts and accessories

« Increased sales of sports bicycles of Winora, Hai and Ghost
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the Netherlands
45.4%
Germany
France
Rest of the warelg! of the EU France
K 14.1% 8.8%
* Turnover increase in France + 8% to € 29 million
« Turnover Lapierre grew strongly again due to strong brand positioning
and innovation, both in the home market and in exports
 Turnover growth in both the racing and ATB segments
« Introduction of new bicycle models in the city and electric segments
» Turnover increased in parts and accessories (including XLC)
o,
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Germany

the Netherlands 25.1%

Rest of the EU Ay e

8.8%
Restof theworld Rest of the EU
6.6% 14.1%

» Turnover in other EU countries increased by +10% to € 47 million

« Increased sales of bicycles in:
« Belgium
* Spain
¢ Czech Republic

« Integration of Tunturi and Hellberg in H2 2009

ACCELL GROUP 12
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Germany
25.1% France
8.8%
Rest of the world &%m
14.1%
the Netherlands Rest of the world
45.4% 6.6%
» Turnover in other countries decreased by 9% to € 22 million
« Increased turnover in Switzerland and Norway
« Turnover decrease SBS in bicycles; parts & accessories at the same level
» Decreased turnover of fitness distributors
o,
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Turnover segmentation per product group

Fitness
Spare parts 3.5%
17.4%

Bicycles
79.1%

Turnover )
(x € million) H1 2008 H1 2009 Change Turnover

Bicycles 236.7 263.3 11% 79.1%
Spare parts 51.1 57.9 13% 17.4%
Fitness 18.0 11.7 (35%) 3.5%
£05.9 332.9 9% 100%
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Geographical turnover segmentation
Rest of the world
6.5%
Rest of the EU
14.1% the Netherlands
45.3%
France 8.8%
Germany 25.1%

Turnover )

(x € million) H1 2008 H1 2009 Change Turnover

Netherlands 138.3 151.0 9% 45.4%

Germany 73.5 83.7 14% 25.1%

France 27.2 29.4 8% 8.8%

Other EU 42.8 47.1 10% 14.1%

Other Countries 24.0 21.8 (9%) 6.6%
AQE AN _—
Ss‘ %, 305.9 332.9 9% 100%
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Share price 1 January ‘08 through 20 July '09
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Profit & loss statement
(x € million) H1 2008 2008 H1 2009
Net turnover 305.9 538.0 332.9 9%
Cost of materials (190.7) (339.0) (210.3) 10%
LL.c.180ther expenditure (84.8) (152.9) (88.3) 4%
Operating result (EBIT) 30.4 46.2 34.3 13%
Result participations - 0.2 -
Interest charges (3.3) (6.0) (3.5) 5%
Taxes (7.8) (11.8) (8.6) 11%
Net profit 19.3 28.6 22.1 15%
Aﬁumﬁup 19
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Results development

Turnover up 9% compared to first-half 2008, of which 7% organic

Added value at 36.8% (H1 2008: 37.7%)

Operating profit increased from € 30.4 million to € 34.3 million; in
proportion to turnover, operating margin increased from 9.9% to

10.3%
Other costs in proportion to turnover decreased to 26.5% (H1 2008:

27.7%)
 Higher working capital and lower interest rates affected interest

expenses
« Average tax burden at 28.0% (H1 2008: 28.7%)
20
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Material costs

(x € million) H1 2008 2008 H1 2009
Turnover 305.9 538.0 332.9 9%
Materials 190.7 339.0 210.3 10%
115.2 199.0 122.6 6%
37.0% 36.8%

Added value
37.7%
« Material costs relatively slightly higher than in H1 2008 amongst others

due to increased outsourcing

« Lower inbound freight costs
» Due to seasonal agreements, the influence of currency effects and

changes in raw materials prices is limited

21
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Operational expenses

(x € million) H1 2008 % 2008 % H1 2009 %
Staff costs (38.9) 13%  (71.5) 13% (41.1) 12%
Depreciations (3.7) 1% (6.9) 1% 3.9 1%

Other operating expenses  (42.2) 14%  (74.5) 14% (43.3) 13%

Other costs (84.8) 28% (152.9) 28% (88.3) 27%

« Relative cost levels further lowered:
« staff costs from 12.7% to 12.3% of turnover
« other costs from 13.6% to 13.1% of turnover
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Balance sheet, assets
(x € million) 30/06/2008 31/12/2008 30/06/2009
Fixed assets
Intangible fixed assets 38.1 39.6 41.7
Tangible fixed assets 60.6 61.3 60.7
Financial fixed assets 8.7 9.5 9.5
107.4 110.5 111.9
Current assets
Inventories 113.0 136.1 143.5
Receivables 96.8 88.3 99.3
Liquid assets 0.1 0.6 0.2
210.0 224.9 243.0
Total assets 317.4 335.4 354.9
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Working capital

(x € million) 30/06/2008 31/12/2008 30/06/2009 change H1
Inventories 113.0 136.1 143.5 27%
Accounts receivable 84.8 74.3 89.2 5%
Accounts payable (39.6) (52.2) (44.7) 13%
Total 158.2 158.2 188.0 19%
« Inventories increased due to:
« increased average price and shift in the product mix
« increased activity level and desired availability
« wide offering of electric bicycles
« Hellberg acquisition effect € 2.2 million
« Accounts receivable increased due to:
« increased activity level
* Hellberg acquisition effect € 3.9 million
&P « Accounts payable increased due to:
£ « increased activity level
P = « Hellberg acquisition effect € 0.8 million
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Balance sheet, liabilities
(x € million) 30/06/2008 31/12/2008 30/06/2009
Group equity 123.6 132.1 142.4
Provisions 26.7 31.3 32.1
Long-term loans 66.6 65.7 62.1
Bank credit 34.2 33.9 43.0
Short-term loans 66.3 72.4 75.2
Total liabilities 317.4 335.4 354.9
« Group equity increases due to net profit and decreases due to cash dividends (€ 8.7
million) and other movements (€ 3.2 million)
Ss“‘u w"’&,’ « Debt is at a comparable level to 30 June 2008
ACCELL GROUP 25
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Cash flow
(x € million) H1 2008 H1 2009
Cash flow from operations
Net profit 19.3 22.1
Depreciations 3.7 3.9
Share-based payments 0.2 0.2
Movements in provisions (0.2) 1.7
Cash flow from operations before working capital 23.1 27.9
Movements in working capital 6.8 (14.6)
Net cash flow from operations 29.9 13.4
Cash flow from investment activities
Movements in fixed assets (5.0) (2.8)
Acquisitions (20.3) (4.3)
Net cash flow from investment activities (25.2) (7.0)
Free cash flow 4.7 6.4
Cash flow from financing activities
Movements in bank loans and bank credits (0.1) 2.0
T Dividends (4.6) (8.7)
5\“ ”*,,; Net cash flow from financing activities (4.6) (6.8)
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Exercise of optional dividend
Number of outstanding shares as per 01-01-2009: 9,778,172
Issue of shares as a result of option exercise: -
Optional dividend
37% of dividend rights paid out as stock dividend: 238,912
Number of outstanding shares as per 30-06-2009: 10,017,084
Weighted number of outstanding shares as per 30-06-2009: 9,837,570
ACCELL GROUP 27
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Operating result / turnover

H1 2008 H1 2009
16.8% 17.7%
9.9% 10.3%
38.9% 40.1%

) Based on the trailing average operating result and capital employed
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Development of the earnings per share
from ordinary operations
| WPAH2
B WPAH1
2003 2004 2005 2006 2007 2008 2009
c : 29
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Strategy Accell Group

« Offering added value to consumers with high-quality and
recognisable products

» Concentration on growth segments in product groups

« Extension of brand portfolio, marketing and intensive
cooperation with the specialist trade

« Extension of the activities in electric bicycles

« Continuous cost control, inventory management, portfolio
management, further exploitation of synergies

« Active search for possible acquisitions
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