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Here is why to invest in CeWe Color Fvcewe

« European Market leader in photofinishing
« CEWE PHOTO BOOK market

leading and growing
 Photo gifts growing

Products
you (would)
buy

» Strong balance sheet
 Stable financing situation
» Strong cashflow

Very strong
financials

« Expansion in digital business printing
started riding on digital printing and
web-to-print growth wave

New growth
ahead




FvCcewe

simply beautiful photos

Agenda

« Company portrait

 Products and volumes
« Key numbers

* Growth strategy



This is CeWe Color # v cewe

The European photo service company (industrial photofinisher)

 For retail stores
 For Internet companies

Personalised photo products

- CEWE PHOTO BOOKS
- Digital photos, CDs, etc.
- Photo gifts

- Photos from films

- Online services

=) CeWe is the specialist for the industrial
production of personalised photo products



# v CEWwe

PhOtO SerVicer fOr retailers simply beautiful photos
Retail CeWe Color Consumers
Retail Production in Collecting in

stores an industrial plant a store

|

Internet
webshop

By mail to
customer’'s home
=) Photo products are a service for retailers

(no B to C) 5



50,000 trade partners in Europe # vy cewe

simply beautiful photos

Pharmaceutical Photo retailers Internet retailers
markets

BIPA dm PHOTO PORST pixum  AOL L;;,;.,

K3
—

I c : Google
‘M

+ Kruidvat HAMER Kodak

www foto=-hamor.da
X 5!3 RINGFOTO | amazon
Home electronics System partners Food retailers and
stores department stores

NOKIA

(onnecting People

=) We reach customers with strong trade brands
=) Trade partners contribute distribution and marketing

=) New sales channels with online retailers and system partners,



2009 corporate structure #vcewe
(in February 2009) PPl beautiul protes

e 15 production plants

e 24 European countries

e 2,800 employees

e 1,300 courier service drivers

e 50,000 retail partners (PoS)

(- 40,000 PoS supplied direct by CeWe Color
- 10,000 PoS supplied through customers' logistic systems)

e 191 retail stores in

Central Eastern Europe and Norway
e EUR 415 - 420 million revenue (2008) [] Production plants

=) CeWe Color is the leading photo service
company in Europe



Industrial production plants yvcewe

CeWe Color operates 15 industrial labs in Europe

Four examples:

Freiburg Kozle (Poland)

=) |dentical industrial production processes



Industrial production plants My Cewe

Substantial know-how in automation and process control

=) CeWe Color is the technological leader
in industrial photofinishing



FvCcewe

simply beautiful photos

Agenda

« Company portrait

* Products and volumes

 Key numbers

* Growth strategy
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CeWe photofinishing product overview

Photos (digital and analogue)

Products CEWE PHOTO BOOKS
Photofinishing

\ Photo gift articles, especially print products
(e.g., photo calendars, photo greeting cards)

= Digital printing technology gaining importance

11



Photos 7 v cewe

simply beautiful photos

Photos from films Digital photos Photos total
in millions in millions in millions
.® 3,534 .®
’ 4
3,2323 025 1,786 3,402 3,433
’ 1.515 2,879 2 792
2,603 ’ 2,615
1,114
1,765
— 830
1,277
829 509
2003 2004 2005 2006 2007 2008 2003 2004 2005 2006 2007 2008

2003 2004 2005 2006 2007 2008

=) Twice as many digital pictures as analogue ones

=) Digital photo growth more valuable due to
CEWE PHOTO BOOK prints

12



USPs CEWE PHOTO BOOK av.oewe

« Easy to design

« Ready in three minutes
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Your digital photos in a real book.

 Huge choice available

« Top quality

13



CEWE PHOTO BOOK # v cewe

Canvas cover Hard cover

=) Wide range
=) Highly attractive for retailers and consumers

14



CEWE PHOTO BOOK # v cewe

XXL format (42 x 30 cm)

Photo booklet

=) Wide range:

photo booklet, square, large XL and XXL

formats 5



CEWE PHOTO BOOK

# v CEWwe

simply beautiful photos

16



New CEWE PHOTO BOOK SOFTWARE

—

At Includes all new products like

§ s — CEWE PHOTO BOOK on

g : photopaper, drink bottle etc.
—— —r— * New features like transparencies,
b 105 - clip arts and spelling control
| ga - « Launched first October 2008, roll
—— out at top thirty accounts until end
EAmEE — — of Q1 2009
—_————— Y & 1 E—— 7] » HEv®

=) CEWE PHOTO BOOK Software remains leading
edge 17



CEWE PHOTO BOOK # v cewe

CHIP vioeo]l COLORFOTO
L T TE?@E?ER TESTSIEGER
11/2008 01/2007 [CHLR 3/2007
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= Winner in a series of tests through top quality




CEWE PHOTO BOOK increases Fvecewe

Number of CEWE PHOTO BOOKS

in no. of books 2.6 Mio.

71,000

2005 2006 2007 2008

mp Very positive increases generated for
CEWE PHOTO BOOKS

19



Photo gift articles # v cewe

simply beautiful photos

A few examples:

Snowflake ball

Crystal photo

=) CeWe Color offers a wide range of
personalised photo products 20



CeWe Greeting cards: 400 new designs #.'cewe

=) CeWe offers brand new styles and occasions
to attract more consumers in Q4 21



CeWe Greeting cards: 400 new designs #Ycewe

simply beautiful photos




New Calenders / New designs # v cewe

simply beautiful photos

Marriage Stylish On photopaper

=) CeWe continues to broaden the category of
individualized calenders 23



Photo gifts e

Number of photo gift prints
in thousand prints

16,184

9,264

5,671

2006 2007 2008
=) Strong growth of photo gifts
= On top of volume: Template usage drives
revenue growth 24



CeWe order ways overview My Sewe

0 Websites
~— Online {

©) CEWE PHOTO BOOK — .
Software

Order ways — ~ e Inserting raw data
in order bag

- Instore —— @) DFM-Kiosk burning
CD or send online

= © DFM on-site prints
for pics only

= All potential order ways offered by CeWe

25



Digital photos ot Sy

Digital photos ordered online Digital photos ordered in a store (PoS)
in millions in millions
912.3
641.9 | 40% 710.5
elivery
] by mail 57&-2
~ 100 % collection
404.9 M > in a store (PoS)
253.6 | | 60 % 3193
collection
163.3 ~ in a store
65.1 H 105.2
] H - | )
2003 2004 2005 2006 2007 2008 2003 2004 2005 2006 2007 2008

=) Consumers collect 80 % of the photos in stores
=) CeWe strength: linking the internet to 50,000 POS

=) Strong growth in internet business %



Instant Products P
CEWE COM Bl PHOTO KlOSK simply beautiful photos

Greeting cards Print sizes: 10x15, 13x18, 15x20, 20x30

o

ID prints

G
GG

=) CeWe benefits from instant print development

27



Products to order via the -
CEWE COMBI PHOTO KIOSK simply beautiful photos

Mousepad

Photo Mug

Pillow case

=) Further products offered via Kiosks

28



Market leadership # v cewe

simply beautiful photos

CeWe Color market shares
in industrial photofinishing

95% 95%

90% 90%

Europe: more than 40 %

50%
° 45% 45%

40% 40% 40%

35%

=) CeWe Coloris No. 1 on almost all the markets

29



FvCcewe

simply beautiful photos

Agenda

Company portrait

* Products and volumes

+ Key financials

* Growth strategy
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Turnover ¥ vcewe

Turnover
in EUR millions
415.0

4162 4285 43141 s06.0 4135 -420.0

2003 2004 2005 2006 2007 2008

=) Revenue guidance will be met
due to strong Q4

31



Turnover by quarter
in EUR millions

# v CEWwe

Ql Qll Qi

124.7 123.5

97.2 100.7 99.1

82.5

77.7 78.6

2006 2007 2008 2006 2007 2008 2006 2007 2008

simply beautiful photos
Qliv

+4.7-
+9.2%

115.7-120.7
110.5

100.4

2006 2007 2008

=) Q IV becoming more significant due to
CEWE PHOTO BOOKS, photo calendars
and photo gifts

32



Seasonal shift # v cewe

Product-related seasonal spread Diagrams
Traditional Future_ .
seasonal business Prints J . seasonal business
from ‘

films Q1 Q2 Q3

Digital 4 B I
Q1

photos Q2 Q3

Photo gift {1 _. = B
Q1

articles
Q1 Q2 Q3 Q4 Q2 Q3

Q1 Q2 Q3 Q4

* Own estimation for the coming few years

_9_ E’F eF

CEWE J I
pHoTo- i1 |

BOOK Q1 Q2 Q3 Q4

= Product mix change means Q4 is the main season *




CeWe Color results F v cewe

simply beautiful photos

1. Operative earnigs before restructuring 3. Earnings before tax (EBT)
in EUR millions 4 in EUR millions
37.2 38.4 37,2
30.1 30.0 ksl 30,1 30,0
- - 27.8 27.8 — —
R 25,5
20.2 bs g 20,2 211
1 17.5 16.8 —1 17,5 13,47
] 132 [ 132 142 12,8
12,1
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007
2. Restructuring/extra costs 4. Earnings after tax
in EUR millions in EUR millions
19.4
17.9
16.2 [ —
12.9 149 13.7
09 4, 11.5 7
6.7 | 5.9
2 1[0 INE:EEL
.0'0.0'0.0'0.0'0.0'0.0'0.|_|. | 1l 1l 11 sl 11
1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

=) CeWe has profitably mastered technological change,,

* Reduced in 2005 as a result of insurance payments to the amount of 13.4 million euros ** non-recurring specific effects



2008 latest forecast # vy cewe

simply beautiful photos

in Million Euro

Q4/2007 2007 Q1-Q3/2008 | Q4/2008 2008
actuals actuals actuals forecast forecast
Revenue 110,5 413,5 299.3 115.7 — 415 - 420
120.7
EBT before | 8,1 25,0 13,8 6.2-11.2 20 -25
restructuring

=) Current 2008 forecast meets guidance given
during 2008

35



Balance Sheet as at Sep. 30, 2008

Assets €2 - Liabilities
55.5 million 1
€ 280.2 million € 280.2 million € 2393 million
Long-term € 120.4 million € 113.6 million Equity
assets € 140.0 million € 138.3 million 43.0 % 44.5 %
50.0 % 54.1 %
Long-term
€ 18.8 million € 17.9 million debts
6.7 % 7.0 %
Short-term Short-term
assets € 140.2 million € 117.2 million € 141.0 million € 124.0 million debts
50.0 % 459 % 50.3 % 48.5 %
30.09.07 30.09.08 30.09.07 30.09.08

=) Healthy equity structure: 44.5 % equity capital ratio

36



Comments on Financing situation AN €

« Strong Cash Flow generation (yearly gross cash flow
typically able to fully fund investments)

* Very solid equity ratio of 44.5 %

« Rating in internal rating system of financing banks
corresponds to ,investment grade”

 Debt capacity agreed by banks only used to ~50 %

even in peak borrowing season

=) CeWe Color financing is very stable

37



FvCcewe

simply beautiful photos

Agenda

Company portrait

* Products and volumes

« Key financials

* Growth strategy
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Key technologies at CeWe e

Further steps of
printing production
(e.g., folding)

Only focus, so far:
Consumer offering Book
binding
Digital
Printing
Order intake

via web Now additionally:

Offering to business
customers

Digital
Silver halide

Analogue
Silver halide

‘ Moving into business printing
Is a natural step 29



diron business Fvcewe

e -
Customers Cl —L r O |_L Printing works

. Employees in 2007: 24 Digital printing
A"lanz @ Sales in 2007: approx. € 2.1
million
©) smart
open your mind

":l:i!';;___;\ s A.I.“ RN Core competences:

 print4media Web-to-Print
standard software

» Sound project experience

» Service for major customers

» Sales know-how on the printing and
advertising market

‘ diron: software market leader in the Web-to-
Print line of business 40




Joined offering diron / CeWe Color

manet of Allianz - _=‘ C ON C E P TUA L

4
Design required Print the
Defl.ne corporate intranet site Host the mgterlal ordergd
design rules rding to site via the material
and templates acco.f. ,? intranet site and ship
speciiications (e.g. flyers, to customer
brochures)

Allianz @) - {f'l:ll‘l #°cewe and/or Allianz@) # v CeWe and/or

HQs other service represen- other printing
provider tative companies

=) Joined offering of CeWe Color and diron will

include other printing companies

41



Time schedule # v cewe

simply beautiful photos

ROUGH
2009 2010 2012

+ Sales + Sales « Sales
in the lower in the top >€ 20 million
single-digit single-digit
€ million range € million range * Approx.

* Negative » EBIT break-even |1\/|0% EBIT-
cash effect arge
(approx. 1 mill.€)
through
expansion

= The development of a joint range of services is
in progress 42



Revenue development along 7 v cewe
simply beautiful photos
product groups ”

CONCEPTUAL

Revenue target 2012: >500 million euros __—Prints from films

——Digital prints
___Photo gifts

(e.g., photo calendars, photo greeting
cards)

—CEWE PHOTO BOOKS

— Business Printing

—— Retaill

2006 2007 2008 2009 2010 2011 2012

43

NB: Contains only revenues from products groups currently sold or in development



Two CeWe Color growth phases ¥ vcewe

Turnover (conceptual only as of 2008)

Growth | Transformation Growth Il
Analogue Digital

Transformation phase
wa(‘l&‘ Analogue / Digital \‘\eg%

; ﬁﬁ l
P rg -

Analogue

Digital

Retail

QQQQQQQQQQQQQQQQQQQQQQQ
QQQQQQQQQQQQQQQQQQQQQQQ
FFFFFFFFFFFFFFFFFFFFFFF

NNNNN

=) CeWe finalises the transformation process
=) CeWe commences with the second phase of growth



Here is why to invest in CeWe Color

# v CEWwe

simply beautiful photos

« European Market leader in photofinishing
« CEWE PHOTOBOOK market

leading and growing
 Photo gifts growing

» Strong balance sheet
 Stable financing situation
» Strong cashflow

« Expansion in digital business printing
started riding on digital printing and
web-to-print growth wave

Products
you (would)
buy

Very strong
financials

New growth
ahead
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