7a|ACTION"

REPORT

for Quarter 1 of 2009

Presented in compliance with the International
Financial Reporting Standards

15 December 2008



Report for quarter 1 of 2009 ACTION S.A.
(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

Introduction

This consolidated quarterly report of ACTION S.Ar Quarter 1 of 2009 (“Report”) comprises the fallng:

— an abbreviated consolidated financial statementfe®l October 2008 as well as for the 3-month mkrio
ending on 31 October 2008, prepared in accordaritte Imternational Financial Reporting Standards as
adopted by the European Union;

— an abbreviated individual financial statement a8bfOctober 2008 as well as for a 3-month periatdiren
on 31 October 2008, prepared in accordance wittoeunting Act;

— additional information to supplement the abbrewdatensolidated financial statement and other in&diom
required by the Regulation of the Minister of Finanof 19 October 2005 on current and periodic
information published by issuers of securities.

Pursuant to section § 87 point 1 of the Regulatibthhe Minister of Finance of 19 October 2005, AON S.A. does
not publish a separate quarterly individual reptiré quarterly individual report of ACTION S.A. cpfements the
consolidated quarterly report of ACTION S.A.
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Report for quarter 1 of 2009

ACTION S.A.

(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

I. Abbreviated quarterly financial statement as of31 October 2008 and for the period of 3
months ending on 31 October 2008, prepared in comphce with International Financial

Reporting Standards

|.1. Selected Financial Data — Consolidated Stateme

in '000 PLN in '000 EUR
' Quarter 1 _ Quarter 1 ' Quarter 1 _ Quarter 1
SELECTED CONSOLIDATED FIVWCIALDATA | (el | fTenental | ncemenialy | nemerily
period period period period
from 01.08.08 | from 01.08.07 | from 01.08.08 | from 01.08.07
to 31.10.08 to 31.10.07 to 31.10.08 to 31.10.07
I. Net sales revenue (on sales of products, goodsraterials) 608 40% 505 177 17571 134 941
II. Gross profit 62 37 36 244 18 014 9 681
IIl. Operational profit (loss) -18 054 10 214 -5 215 2729
IV. Net profit (loss) due to company Shareholders -18 42( 5001 -5 320 1 336
V. Net cash flows from operating activities 30 114 -1 820 8 699 -486
VI. Net cash flows from investment activity -12 597 -11 184 -3 634 -2 984
VIl. Net cash flow from financial activity -19 304 22 395 -5 576 5 984
VIIl. Net increase (decrease) of cash -1 786 9 39( -514 2 509
IX. Total assets 676 427 572 89 186 19 157 797
X. Liabilities 512 17 391 662 140 979 107 87
XI. Long-term liabilities 19 43( 14 724 5 344 4 057
XIlI. Short-term liabilities 492 74 376 93 135631 103 821
XIII. Equity due to shareholders of the Company 152 88 171 39 42 081 47 208
XIV. Initial capital 1641 1641 452 452
XV. Number of shares *) 16 410 00P 16 410 00D 16 410 00P 16 410 00D
XVI. Profit (loss) per ordinary share **(in PLN UR) -1,12 0,3d -0,32 0,04
XVII. Book value per share *** (in PLN / EUR) 9,32 10,44 2,56 2,88

(*)The number of shares allows for the change imimal value of series A shares from PLN 1 to PLNOOwith the simultaneous
division of each PLN 1 share into 10 shares ofrainal value of PLN 0.10 each. The change was madiEld®4.06 by a

resolution of the Extraordinary General Meetingbfreholders.
(**) Profit per ordinary share has been calculdigdlividing net profit by the number of shares.
(***) Book value per share has been calculated ipdéhg the equity due to Company’s shareholdershgyNumber of shares.

The selected financial data presented in the fiehstatements have been converted into EUR aswsl|
- positions related to the profit-loss account #ralcash flow statement have been calculated tsangxchange
rate obtained as the arithmetic mean of the aveeagbkange rates announced by the National BanlolanE
(NBP) as of the last day of each month. For qudrtef 2009, that exchange rate was equal to EUR £.BLN
3.4624, and for quarter 1 of 2007: EUR 1.00 = PLR437,
- the balance position was calculated accordinthéoaverage exchange rate announced by the Naamk
Poland for the balance day; this rate was 3.6330 pér EUR as of 31 October 2008 and 3.6306 PLNEuRO

as of 31 October 2007.

|.2. Consolidated balance sheet statement

As of 31.10.08 Asof 31.07.08 Asof31.10.07 Asof31.07.07

end of Q1

end of Q4

end of Q1

end of Q4
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Report for quarter 1 of 2009

ACTION S.A.

(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

(current year) (current year)  (previous year) (previous year)
ASSETS
Fixed assets
Tangible fixed assets 101 67( 92 10( 80 29¢ 70 67¢
Gooduwill 11 947 11 947 11 947 11 94°
Intangible assets 8 495 8990 16 06 15 44(
Investment in real estate 2848 2821 0 0
Financial assets 7 7 7 7
Deferred income tax assets 1987 52€ 362 481
Trade receivables and other receivables 1067 1042 827 67¢
128 01: 117 43: 109 50¢ 99 23:
Current assets
Inventory 315 74( 173 86: 198 45: 140 71¢
Trade receivables and other receivables 220 78( 269 82: 174 31: 155 34¢
Current income tax receivables 2890 2890 1432 2 546
Derivative financial instruments 1902 0 0 1C
Cash and cash equivalents 7104 8 890 17 177 7787
548 41t 455 46! 391 37: 306 40°
Total assets 676 42° 572 89¢ 500 88: 405 63¢
EQUITY CAPITAL
Equity due to shareholders of the Company
Share capital 1641 1641 1641 1641
Share premium account 55 74« 55 74« 55 74« 55 74«
Retained earnings 95 49t 114 01( 85 97 80 42:
152 88( 171 39! 143 35¢ 137 80¢
Minority shares 11 36¢ 9841 8 859 6 883
Total equity capital 164 24¢ 181 23t 152 21¢ 144 69
LIABILITIES
Long-term liabilities
Credits and loans 19 43( 14 72¢ 12 95¢ 8776
Trade liabilities and other liabilities 0 0 0 0
Deferred income tax provision 0 0 1093 76C
19 43( 14 72¢ 14 04¢ 9 536
Short-term liabilities
Trade liabilities and other liabilities 376 97: 239 10( 251 61: 190 92¢
Loans and credits and other financial obligations 111 99:. 133 90! 76 73 59 13:
Employee benefit liabilities 652 652 58E 58t
Derivative financial instruments 0 2¢ 0 0
Reserves for remaining obligations and other ctgarge 3129 3247 5687 76¢
492 74¢ 376 93: 334 61t 251 41:
Total liabilities 512 17¢ 391 66: 348 66: 260 94
Total liabilities and equity 676 42 572 89¢ 500 88: 405 63¢
Piotr Bielinski Kazimierz Lasecki Edward Wojtysiak

President of the Management Board Vice-President of the Management Boakdice-President of the Management Board

Warsaw, 15 December 2008

I.3. Consolidated profit and loss account
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Report for quarter 1 of 2009

ACTION S.A.

(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

Quarter 1 Quarter 1
(current year)  (previous year)
period period
from 01.08.08  from 01.08.07
to 31.10.08 to 31.10.07
Sales revenues 608 40! 505 17
Cost of sales of products, goods and materials -546 03! -468 93.
Gross profit 62 37: 36 24«
Cost of sales and marketing =31 77( -24 12
General administrative costs -6 78¢ -10 78¢
Other operating revenues and profits (net) 407 976
Other costs and losses -45 94 -88¢t
Operational profit (loss) -18 05¢ 10 21t
Net financial cos -1 55¢ -602
Profit(loss) before tax -19 61( 961:
Corporate income tax 1 30C -3 707
Net Profit(Loss) in the accounting period -18 31( 590t
Including:
due to shareholders of the Company -18 42( 5001
due to minority shares 11C 904
Profit (loss) due to shareholders of the Company pe
ordinary share (in PLN per one share)
- basic -1.12 0.3C
—diluted -1.07 0.28
Number of shares 16 410 000 16 410 000
Diluted number of shares 17 230 500 17 230 500

The basic number of shares includes 11,910,00@méss A shares and 4,500,000 of series B shares.diited
number of shares includes an additional plannegkis$ 820,500 of series C shares.

The basic profit per share is calculated by diwgdihe profit due to shareholders of the Companyheyweighted
average number of ordinary shares throughout thiegeThe diluted profit per share is calculateddiyiding the
profit due to shareholders of the Company by thaghed average number of ordinary shares, incluttiegplanned
issue of 820,500 of series C shares as part ofiditianal increase in initial capital pursuant teegolution passed by
the Extraordinary General Meeting of Shareholdéti® Company on 15 November 2006 and a resolytéssed by
the Extraordinary General Meeting of Shareholders @ecember 2007.

The weighted average number of ordinary sharesidies the change of the nominal value of series akeshfrom
PLN 1 to PLNO0.10. The change of the nominal value of series A shavas made by a resolution of the

Extraordinary General Meeting of Shareholders! ©004.06. In addition, the weighed average number of omjina
shares was increased by the planned issue of 826f%®ries C shares.

All revenues and costs stated apply to compangyoitig a going concern principle.

Piotr Bielinski Kazimierz Lasecki Edward Wojtysiak
President of the Management Bc Vice-President of the Management Bc Vice-President of the Management Bc

Warsaw, 15 December 2008
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Report for quarter 1 of 2009 ACTION S.A.
(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

I.4. Statement of changes in equity capital - condated report

Due to shareholders of the Company Due to minority  Total equity

shares capital
Initial capital Sha;iéags:]r;ium Retained earnings

Position as of 1 August 2007 1641 55 74« 80 42 6 883 144 69:
Net profit in the accounting peri 0 0 5001 904 5905
Transaction costs of share issue 0 0 0 0 0
Dividends paid 0 0 0 0 0
Other 0 0 549 1072 1621
Position as of 31 October 2007 1641 55 74« 85 97+ 8859 152 21t
Position as of 1 August 2008 1641 55 74« 114 01( 9841 181 23t
Net Profit(Loss)n the accounting period 0 0 -18 42( 110 -18 31(
Dividends paid 0 0 0 0 0
Other 0 0 -95 1418 1323
Position as of 31 October 2008 1641 55 74« 95 49t 11 36¢ 164 24¢
Piotr Bielinski Kazimierz Lasecki Edward Wojtysiak

President of the Management Bc Vice-President of the Management Bc Vice-President of the Management Bc

Warsaw, 15 December 2008
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Report for quarter 1 of 2009 ACTION S.A.

(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

|.5. Cash flow statement — consolidated statement

Quarter 1 Quarter 1
(current year)  (previous year)
period period
from 01.08.08  from 01.08.07
to 31.10.08 to 31.10.07
Cash flow from operating activity
Net Profit(Loss) in the accounting period -18 42( 5001
Adjustments: 48 53¢ -6 821
— Income tax 15¢ 3707
— Income tax paid -15¢ -3 707
— Depreciation of Fixed Assets and Intangibles 2076 2869
— Profit /loss on investment activities -23 -37
— Interest revenue -62 -18
— Costs on interest 1534 602
— Remaining -6 640 7 394
Changes in working capital position:
— Reserves -139 65 -59 17¢
— Trade receivables and other receivables 63 617 5879
— Trade liabilities and other liabilities 127 69: 35 66«
Net cash flow from operating activity 30 11¢ -1820
Cash flow from investment activity
Acquisition of tangible and intangible assets -12 64« -11 06:
Inflows on sale of tangible fixed assets and initalegassets 44 2t
Remaining inflows/expenses 3 -14¢
Net cash flows from investment activity -12591 -1118¢
Cash flow from financial activity
Inflows from share issue 28C 1398
Loans and borrowed money received 0 2178:
Payment of loans and borrowed money -17 00¢ 0
Dividends paid 0 0
Interest paid -1 542 602
Repayment of finance lease liabilities -4 0
Remaining financial inflows/expenses -1 034 181
Net cash flow from financial activity -19 30¢ 22 3%
Net increase/decrease of cash position -1786 9 390
Cash balance at the beginning of the period 8 890 7787
Currency exchange gains (losses) on valuationsif pasition 15 0
Financial position at the end of the period 7104 1717
Piotr Bielinski Kazimierz Lasecki Edward Wojtysiak

President of the Management Board Vice-President of the Management Boahdce-President of the Management Board
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Report for quarter 1 of 2009 ACTION S.A.
(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

Warsaw, 15 December 2008
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Report for quarter 1 of 2009

ACTION S.A.

(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

[I. Abbreviated quarterly individual financial statement as of 31 October 2008 as well as for

the three month period ending on 31 October 2008 dwn up in accordance with the

Accounting Act

I.1. Selected financial data — individual statemen

SELECTED INDIVIDUAL FINANCIAL DATA

in '000 PLN

in '000 EUR

Quarter 1
incrementally
(current year)

Quarter 1
incrementally
(previous year)

Quarter 1
incrementally
(current year)

Quarter 1
incrementally
(previous year)

|

period period period period
from 01.08.08 | from 01.08.07 | from 01.08.08 | from 01.08.07
to 31.10.0: t0 31.10.0 to 31.1(.0¢ t0 31.10.0
I. Sales revenue 568 257 480 15 164 122 128 25
1. Operating profit 27 904 1549 8 061 414
l1l. Gross profit (loss) -16 966 8 610 -4.90( 2 30(
IV. Net profit (loss) -15 454 5 686 -4 464 1519
V. Net cash flows from operating activities 27 554 28 724 7 959 7 673
VI. Net cash flows from investment activity -11 371 -41 415 -3 284 -11 063
VIl. Net cash flows from financial activity -18 494 21 00( -5342 5 609
VIIl. Net increase (decrease) of cash -2 308 8 310 -667] 2 22(
IX. Total assets 666 73 495 83 183 521 136 57
X. Liabilities 506 13¢ 351 407 139 314 96 79(
XI. Long-term liabilities 19 43( 12 954 5 348 3 564
XIlI. Short-term liabilities 478 15 329 88 13161 90 861
XIIl. Shareholders’ equity 160 597 144 42 44 204 39 781
XIV. Initial capital 1641 1641 452 452
XV. Number of shares * 16 410 00P 16 410 00D 16 410 00P 16 410 00
XVI. Profit (loss) per ordinary share**(in PLN / BR) -0.94 0.35 -0.27 0.09
XVII. Book value per share *** (in PLN / EUR) 9.79 8.80 2.69 2.42

(*)The number of shares includes the change in nahvialue of series A shares from PLN 1 to PLN @it® the simultaneous
division of each PLN 1 share into 10 shares ofminal value of PLN 0.10 each. The change was madeld4.06 by a
resolution of the Extraordinary General Meetingbireholders.
(**) Profit (loss) per ordinary share was calcutht®y dividing the net profit (loss) by the numbésbares.
(***) The net book value per share was calculatgdllviding the equity capital by the number of sksar

The selected financial data presented in the fiehstatements have been converted into EUR aswsl

- positions related to the profit-loss account #relcash flow statement have been calculated tkagxchange

rate obtained as the arithmetic mean of the aveeagbkange rates announced by the National BanlolanE
(NBP) as of the last day of each month. For qudrtef 2009 that exchange rate was equal to EUR 2.BQN
3.4624, and for quarter 1 of 2007: EUR 1.00 = PLR437,
- the balance position was calculated accordinthéoaverage exchange rate announced by the Natamk
Poland for the balance day; this rate was 3.6330 p&r EUR as of 31 October 2008 and 3.6306 PLNEuRO

as of 31 October 2007.

I1.2. Balance sheet — individual statement
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Report for quarter 1 of 2009 ACTION S.A.
(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)
as of as of as of as of
31.10.08 31.07.08 31.10.07 31.07.07
BALANCE quarter end end of prev. quarter end end of prev.
(current year) quarter (previous year) quarter
(current year) (previous year)
Assets
I. Fixed assets 149 342 137 461 128 282 90 364
1. Intangible assets, including: 344 388 3225 5014
- goodwill 0 0 0 0
2. Tangible fixed assets 93 601 84 766 73 30% 65 404
3. Long-term receivables 0 0 0 0
3.1. From related entities
3.2. From other entities
4. Long-term investments 51 61( 51 61( 51 474 19 564
4.1. Real estate 0 0 0 0
4.2. Intangible assets 0 0 0 0
4.3. Long-term financial assets 51 61( 51 61( 51 474 19 564
a) in related entities, including: 51 603 51 603 51 467 19 557
- subsidiary shares valued basethe equity method
- shares in subsidiary and atffliantities consolidated 51 603 51 603 51 467 19 557
- shares in subsidiary and affiantities not consolidated
- other financial assets
b) in other entities 7 7] 7l 7]
4.4. Other long-term investments
5. Long-term accruals and prepayments 3791 697 278 381
5.1. Deferred income tax assets 3791 697 279 381
5.2. Other accruals and prepayments
II. Current assets 517 391 425 28 367 55 312 349
1. Inventory 276 832 139 459 174911 123 85
2. Short-term receivables 225879 278 361 175 90¢ 178 817
2.1. From related entities 22 074 16 716 12 074 32981
2.2. From other entities 203 80% 261 64 163 832 145 83¢
3. Short-term investments 5521 6 503 11 834 2634
3.1. Short-term financial assets 5521 6 503 11 834 2624
a) in related entities 2235 2197 2 066 1 166
b) in other entities 1273 0 0 0
¢) cash and cash equivalents 2 013 4 306 9 768 1 458
3.2. Other short-term investments 0 0 0 10
4. Short-term accruals and prepayments 9 159 960 4907 7 04§
Total Assets 666 73 562 744 495 83% 402 71
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Report for quarter 1 of 2009

ACTION S.A.

(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

Liabilities and Shareholdes Equity
I. Shareholders' equity 160 597 177 13 144 42 138 742
1. Initial capital 1641 1641 1641 1641
2. Not paid-up initial capital (negative vaju
3. Own shares (negative value) -1 078 0 0 0
4. Supplementary capital 140 41 140 41 11958 119 58
5. Revaluation capital
6. Other reserve capitals
7. _Currenc_y exchange rate differences fragrciiculation of 0 0 0 0
subsidiary entities
a) foreign exchange gains
b) negative exchange rate differences
8. Profit (loss) of previous years 35071 -4 65( 17 513 -4 65(
9. Net profit (loss) -15 454 39 721 5 684 22 163
10. Net profit write-offs during the finantigar (negative valug)
IV. Liabilities and provisions for liabilities 506 13¢ 385614 351 407 263 97¢
1. Provisions for liabilities 5484 3902 6 975 1737
1.1. Deferred income tax provision: 1833 25( 1371 1141
1.2. Pension and related benefits pronisi 540 540 417 411
a) long-term
b) short-term 54Q 540 411 411
1.3. Other provisions 3117 3112 5193 184
a) long-term
b) short-term 3112 3114 5193 185
2. Long-term liabilities 19 43( 14 606 12 954 8776
2.1. To related entities 0 0 0 0
2.2. To other entities 19 43(¢ 14 606 12 958 8 776
3. Short-term liabilities 478 15 362 829 329 88 251 65
3.1. To related entities 5974 5 656 6 716 10 164
3.2. To other entities 472 17% 357 17 323 164 241 481
3.3. Special funds
4. Deferred settlements 3071 4271 1597 1 814
4.1. Negative goodwill
4.2. Other accruals and prepayments 3071 4271 1597 18143
a) long-term
b) short-term 3071 42771 1597 1813
TotalLiabilities and Sharehoders Equity 666 73 562 744 495 83% 402 71
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Report for quarter 1 of 2009 ACTION S.A.
(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)
as of as of as of as of
31.10.08 31.07.08 31.10.07 31.07.07
OFF-BALANCE SHEET ITEMS quarter end end of prev. quarter end end of prev.
(current year) quarter (previous year) quarter
(current year) (previous year)
1. Contingent receivables 7 801 1214
1.1. From related entities 0 0
- on guarantees and sureties
1.2. From other entities 7 801 1215 0 0
- on guarantees and sureties 7 801 1214 0 0
2. Contingent liabilities 13 624 10 581 12 62( 9 543
1.1. To related entities 420 420 1423 420
- on guarantees and sureties issued 42( 420 1 42( 420
1.2. To other entities 13 204 10 161 11 20(¢ 9123
- on guarantees and sureties issued 13 204 10 161 11 20(¢ 9123
- agreements with shareholders 0 0 0 0
3. Other (due to) 0 0 0 0
Total off-balance items 21 424 11 796 12 62( 9 543
Piotr Bielinski Kazimierz Lasecki Edward Wojtysiak

President of the Management Board Vice-President of the Management Boakdice-President of the Management Board

Warsaw, 15 October 2008
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Report for quarter 1 of 2009

ACTION S.A.

(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

11.3. Profit and Loss Account — individual statemen

Quarter 1 Quarter 1 Quarter 1 Quarter 1

(current year) incrementally | (previous year) | incrementally

PROFIT AND LOSS ACCOUNT period from (current year) period from (prev. year)

01.08.08 period from 01.08.07 period from

to 31.10.08 01.08.08 to 31.10.07 01.08.07

to 31.10.08 to 31.10.07
llml:\llﬁalsnzles revenue (on products, goods and maiais), 568 257 568 257 480 15 480 15
- generated by related entities 15 547 15 541 18 216 18 2146
1. Net sales of products 8 85( 8 85( 2690 2 690
2. Net revenues from the sale of goods arténas 559 407 559 407 477 46 477 46
Iilhggsfncg:sale of products, goods and materials; 516 039 516 03 452 94 452 94
- generated by related entities 15 048 15 044 17 637 17 631
1. Cost of manufacturing the sold products 0 0 0 0
2. Value of goods and materials sold 516 039 516 039 452 94 452 94
Ill. Sales profit before taxes (I-11) 52 21§ 52 21§ 27 21( 27 21(
IV. Selling expense 18 98¢ 18 98¢ 17 37( 17 37(
V. General administrative expense 5189 5189 8 940 8 94(
V1. Sales profit (I1I-IV-V) 28 043 28 043 904 900
VII. Other operating revenues 527 527 942 942
1. Revenue from disposal of non-financiedéi assets 23 23 54 54
2. Subsidies 0 0 0 0
3. Other operating income 504 504 884 884
VIIl. Other operating expenses 661 661 293 293
1. Losses on disposal of non-financial fissdets 0 0 0 0
2. Revaluation of non-financial assets 0 0 0 0
3. Other operating expenses 661 661 293 293
IX. Operating profit (VI+VII-VIII) 27 90¢ 27 904 1549 1 544
X. Financial revenue 1383 1 3843 7 860 7 860
1. Dividends and share in profits, including: 0 0 0 0
- generated by related entities 0 0 0 0
2. Interest, including: 82 82 18 18
- generated by related entities 38 38 0 0
3. Profit on disposal of investments 0 0 0 0
4. Revaluation of investments 0 0 0 0
5. Other 1301 1301 7 842 7 8472
XI. Financial costs 46 258 46 258 799 799
1. Interest, including: 1531 1531 603 603
- for related entities 0 0 0 0
2. Losses on disposal of investments 0 0 0 0
3. Revaluation of investments 0 0 194 1964
4. Other 44 727 44 721 0 0
XII. Profit on the sale of all or part of subsidiahares 0 0 0 0
XII. Profit (loss) on ordinary business activity (IX+X-XI+/-XII) -16 966 -16 964 8 610 8 610
XIV. Exceptional occurrences result (XIV.1. - XI\)2 0 0 0 0
1. Extraordinary profits 0 0 0 0
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Report for quarter 1 of 2009 ACTION S.A.
(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

2. Extraordinary losses 0 0 0 0

XV. Goodwill write-off for subsidiaries 0 0 0 0
XVI. Negative goodwill write-off for subsidiaries 0 0 0 0
XVII. Gross profit (loss) (XIH+/-XIV-XV+XVI) -16 966 -16 964 8 610 8 610
XVIII. Corporate income tax -1511 -1511 2924 2924
a) current part 0 0 2591 2591

b) deferred part -1 511 -1 511 333 333

XIX. Other mandatory profit reductions (loss incses) 0 0 0 0

XX. Share in net profits (losses) of subsidiarigsql based on the

equity method 0 0 0 0
XXI. Minority profits 0 0 0 0
XXII. Net profit (loss) (XVIH-XVII-XIX+/-XX+/-XXI) -15 454 -15 454 5 686 5 686
Net profit (annualized) 20 647 20 647 26 494 26 494
Weighed average number of ordinary shares 16 410 00p 16 410 00D 16 410 00p 16 410 00D
Profit (loss) per ordinary share (in PLN) * -0.94 -0.94 0.35 0.35

(*) Profit (loss) per ordinary share was calculavgddividingnet profit (loss) by thenumber of shares.

The number of shares includes the change of thémabralue of series A shares from PLN 1 to PLNOOaith the simultaneous
division of 1 share of value of PLN 1 into 10 stsaoéa nominal value of PLN 0.10. The change wadenam 11.04.06 by a
resolution of the Extraordinary General Meetingbireholders.

Piotr Bielinski Kazimierz Lasecki Edward Wojtysiak
President of the Management Bc Vice-President of the Management Bc Vice-President of the Management Bc

Warsaw, 15 December 2008
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Report for quarter 1 of 2009

ACTION S.A.

(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

I1.4. Changes in equity — individual statement

Quarter 1 Quarter 1 Quarter 1 Quarter 1
(current year) incrementally | (previous year) | incrementally
period from (current year) period from (prev. year)
SUMMARY OF CHANGES IN EQUITY . .
01.08.08 period from 01.08.07 period from
to 31.10.08 01.08.08 do 31.10.07 01.08.07
to 31.10.08 do 31.10.07
I. Equity at the beginning of the period (OB) 177 130 177 130 138 742 138 742
a) changes to accounting policy 0 0 0 0
b) adjustment of material errors 0 0 0 0
l.a. Opening equity after matching with comparablefigures 177 130 177 130 138 742 138 742
1. Initial capital at the beginning of the peiod 1641 1641 1641 1641
1.1. Changes of the initial capital 0 0 0 0
a) increase (due to) 0 0 0 0
- issue of shares 0 0 0 0
b) decrease (due to) 0 0 0 0
- redemption of shares 0 0 0 0
1.2. Initial capital at the end of the péod 1641 1641 1641 1641
2. Called-up initial capital contributions atthe beginning of
the period 0 0 0 0
2.1. Change in called-up initial capitatontributions 0 0 0 0
a) increase (due to) 0 0 0 0
b) decrease (due to) 0 0 0 0
2.2. Called-up initial capital contributbns at the end of the
period 0 0 0 0
3. Treasury(own) shares at the beginning ohé period 0 0 0 0
3.1. Changes of treasury (own) shares 1078 1078 0 0
a) increase (due to) 1078 1078 0 0
- acquisition for redemption 1078 1078 0 0
b) decrease (due to) 0 0 0 0
3.2. Treasury shares at the end of thepod 1078 1078 0 0
4. Supplementary capital at the beginning dhe period 140 418 140 418 119 588 119 588
4.1. Changes of the supplementary cagita
a) increase (due to)
- premium share issue 0
- appropriation of profit (matdry) 0 0
o - appropriation of profit (athe mandatory 0 0 0 0
minimum)
- transfer of reserve capfitain revaluation a 0 0 0
b) decrease (due to) 0 0 0 0
- offset of losses 0 0 0 0
- other 0 0 0 0
4.2. Supplementary capital at the end ohé period 140 418§ 140 418 119 588 119588
5. Revaluation reserve at the beginning of theeriod 0 0 0 0
5.1. Changes in revaluation reserve 0 0 0 0
a) increase (due to) 0 0 0 0
b) decrease (due to) 0 0 0 0
- disposal of tangible fixed etss 0 0 0 0
5.2. Revaluation reserve at the end of theriod 0 0 0 0
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Report for quarter 1 of 2009 ACTION S.A.
(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)
6. Other reserve capital at the beginning of t period 0 0 0 0
6.1. Change in other reserve capital 0 0 0 0
a) increase (due to) 0 0 0 0
b) decrease (due to) 0 0 0 0
6.2. Other reserve capital at the end of éhperiod 0 0 0 0
7. Profits (losses) of prior years at the begming of the period 35071 35071 17 513 17 513
7.1. Unappropriated profits at the beginnig of the period 39721 39721 22 163 22163
a) changes to accounting policy 0 0 0 0
b) adjustment of material errors 0 0 0 0
et o e A e begng e perodafer | ggrpy  aerm| i 22w
a) increase (due to) 0 0 0
- result for the previous period 0 0 0 0
- appropriation of profit fromgwious years 0 0 0
b) decrease (due to) 0 0 0 0
- moved to supplementary capital 0 0 0 0
- payment of dividends 0 0 0 0
perio7d3. Unappropriated profits of prior years athe end of the 39721 39721 22 163 22 163
he p7e.Iz’li;),g\ccumulated losses of prior years atétbeginning of 4650 4650 4650 4650
a) changes to accounting policy 0 0 0 0
b) adjustment of material errors 0 0 0 0
e e e oednring o
a) increase (due to) 0 0 0 0
- result for the previous period 0 0 0
- transfer of prior year losse®é& compensated 0 0 0
b) decrease (due to) 0 0 0 0
- transfer of prior year losses 0 0 0 0
perionlG. Accumulated losses of prior years dteé end of the 4650 4650 4650 4650
years7.a7t.tﬁgzﬁﬂrgﬂlhagepdeﬁrocglts (Accumulated Isses) of prior 35071 35071 17513 17513
8. Net result -15 455 -15 455 5686 5686
a) net profit 0 0 5686 5 686
b) net loss -15 455 -15 455 0 0
c) profit write-offs
1. Equity at the end of the period (CB) 160 597 160 597 144 428 144 428
I(gﬁggtlj(i)t%/ioass,sfldjusted for the proposed approprigtion of profit 160 597 160 597 139 997 139 997
Piotr Bielinski Kazimierz Lasecki Edward Wojtysiak

President of the Management Bc

Vice-President of the Management Bc Vice-President of the Management Bc
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Warsaw, 15 December 2008
I1.5. Cash flow statement — individual statement
Quarter 1 Quarter 1 Quarter 1 Quarter 1
(current year) incrementally | (previous year) | incrementally
CASH FLOW STATEMENT period from (curr-ent year) period from (prév. year)
01.08.08 period from 01.08.07 period from
to 31.10.08 01.08.08 to 31.10.07 01.08.07
to 31.10.08 to 31.10.07
A. Net cash flows from operating activities — indiect method
I. Net profit (loss) -15 454 -15 454 5 686 5 686
1. Adjusted for: 44 091 44 091 23 03¢ 23039
1. Share in (profits) losses of entities pricedduhon the equity 0 0 0 0
method, net
2. Income tax indicated in the Profit and Loss éwtt 0 0 2924 2924
3. Income tax paid 0 0 -1474 -1 476
4. Depreciation/amortization, including: 1179 1179 2 564 2 564
- goodwill or negative goodwill write-afbf subsidiary entitigs 0 0 0 0
5. Foreign exchange losses (gains) -2 469 -2 469 1964 1964
6. Share in profits (dividends) 0 0 0 0
7. Revenue on interest -82 -82 -18 -18
8. Cost of interest 1531 1531 603 603
9. Profit (loss) on investing activities -23 -23 -54 -54
10. Increase/decrease in provisions 0 0 5 239 5 234
11. Increase/decrease in inventory -137 37 -137 37 -51 061 -51 061
12. Increase/decrease in receivables 52 507 52 507 2911 2911
credlig Increase/decrease in shertn liabilities, excluding loans a 138 231 138 231 59 18( 59 18(
14. Change in accruals, prepayments and @efércome -9 404 -9 405 2032 2032
15. Other adjustments 0 0 0 0
Ill. Net cash flows from operating activities (1+/41) 28 63¢ 28 634 28 724 28 724
B. Cash flows from investing activities
I. Cash inflows 44 44 2| 2
1. Disposal of intangible assets and tandiké assets 44 44 2| 2
2. Disposal of investments in real estateintahgible assets 0 0 0 0
3. From financial assets, including: 0 0 0 0
a) in related entities 0 0 0 0
- disposal of financial assets 0 0 0 0
- dividends and share in profits 0 0 0 0
- repayment of long-term loans grente 0 0 0 0
- interest 0 0 0 0
- other cash inflows from financiabkats 0 0 0 0
b) in other entities 0 0 0 0
- disposal of financial assets 0 0 0 0
- dividends and share in profits 0 0 0 0
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- repayment of long-term loans grente 0 0 0 0
- interest 0 0 0 0
- other cash inflows from financiakats 0 0 0 0
4. Other cash inflows from investing actesi 0 0 0 0
II. Cash outflows 11 418 11 414 41 417 41 417
1. Purchase of intangible assets and tanfjiteld assets 11 41% 11 415 8 604 8 604
2. Investments in properties and intangiskeets 0 0 2 2
3. On financial assets, including: 0 0 32 811 32 811
a) in related entities 0 0 31911 31911
- purchase of financial assets 0 0 31911 31911
- long-term loans granted 0 0 0 0
b) in other entities 0 0 90d 900
- purchase of financial assets 0 0 0 0
- long-term loans granted 0 0 90(Q 900
4. Other cash outflows on investing activity 0 0 0 0
Ill. Net cash flows from investing activities (I-11) -11 371 -11 371 -41 415 -41 415
C. Cash flows from financing activities
I. Cash inflows 44 44 21 794 21 794
- 1. Net cash infloyvs from t_he i_ssue of shared other equity 0 0 0 0
instruments and capital contributions from shareéis
2. Credits and loans 0 21781 21781
3. Issue of debt securities 0 0
4. Other cash inflows from financing actiedi 44 44 18 18
II. Cash outflows 19 617 19 611 799 799
1. Acquisition of own shares 1078 1074 0 0
2. Dividends and other payments to sharehslde 0 0 0 0
3. Expenses arising from the appropriatioprofit other than 0 0 0 0
payments to owners
4. Repayment of loans and credits 17 00¢ 17 008 0 0
5. Repurchase of debt securities 0 0 0 0
6. Other financial liabilities 0 0 0 0
7. Repayment of finance lease liabilities 0 0 0 0
8. Interest paid 1531 1531 603 603
9. Other cash outflows on financing actiatie 0 0 194 196
Ill. Net cash flows from financing activities (I-11) -19 573 -19 573 21 00( 21 00(
D. Net cash flows total (A.llI+/-B.111+/-C.1II) -2 308 -2 308 8 310 8 314
E. Balance change of cash and cash equivalents,linting: -2 293 -2 293 8 310 8 310
- change in cash and cash equivalents dueatogels in foreign 15 15 0 0
exchange rates
F. Cash and cash equivalents at the beginning ofelperiod 4 334 4 334 1 459 1 458
ﬁactig;hg:and cash equivalents at the end of the ped (F+/- D), 2 024 2024 9 764 9 764
- of restricted availability for use
Piotr Bielinski Kazimierz Lasecki Edward Wojtysiak

President of the Management Bo

Vice-President of the Management Bc Vice-President of the Management Bc
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Warsaw, 15 December 2008
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Report for quarter 1 of 2009 ACTION S.A.
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lll. Notes to the consolidated quarterly report for Quarter 1 of 2009, for the period from 1
August 2008 to 31 October 2008

1. General information

The objective of ACTION S.A. (hereafter also regetito as ‘Issuer’/’Company’) and its subsidiariegad sell
computer equipment through wholesalers, its owailretutlets and third party shops. The group cotslits
sales operations mainly in Poland.

The parent (dominant) entity is ACTION S.A. jbint-stock company/ with its registered office in Warsaw at ul.
Jana Kazimierza 46/54. ACTION S.A. was registerdith whe Register of Entrepreneurs of the Nationali€
Register under KRS no. 0000214038 on the basishefdecision of the District Court in Warsaw, 12th
Commercial Division of the National Court Registen,2 August 2004.

The legal predecessor of ACTION had previously begistered with the Register of Entrepreneurs lasited
liability company (full nameACTION spbitka z ograniczos odpowiedzialnécig’) under KRS no. 0000066230.
The company was incorporated on the basis of asidecdf the District Court of the Capital City ofaisaw,
Commercial Division of the National Court Register28 November 2001.

ACTION S.A. is the top level parent entity.

2. Description of accounting principles adopted

The first financial year of the Company after tekhnge commenced on 1 August 2008, and it shallllas
months, i.e. until 31 December 2009. Subsequemniiial years of the Company shall run concurrewity
calendar years.

For the requirements of the report, the finandalesnent as at 31 October 2008 and for the threghmmeriod
ending on 31 October 2008 shall represent the tépoQuarter 1 of 2009. Consequently, for the regquents of
the report, the financial statement as at 31 Oct@087 and for the three month period ending orO8fober
2007 shall represent the report for Quarter 10f7200

In Quarter 1 of 2009 the following companies wesasolidated:

*ACTION S.A. - the parent company

*EKOACTION Sp. z 0.0., under liquidation (former nen@.PL Sp. z 0.0.) - subsidiary (100 %) ( ***)
*ACTION INTERNET Sp. z 0.0. under liquidation (formmame: Action Wroclaw Sp. z 0.0.) - subsidian0@1
%) ( Fokk )

*ACTION Ukraina TzOW - subsidiary (51 %)

*SFK Sp. z 0.0. - subsidiary (100 %)

*PROLOGIC Sp. z 0.0. - subsidiary (100 %) ( ****)

*ACTINA Sp. z 0.0. - subsidiary (100 %)

*A.PL Sp. z 0.0. with its registered office in Wassasubsidiary (100 %) (*)

*SFERIS Sp. z 0.0. (former name: PTR Sp. z o.m{liréct subsidiary (99.89%) (**)

(*) A.PL Sp. z 0.0. with its registered office inaisaw was established on 12 October 2006.

( ** ) SFERIS Sp. z 0.0. with its registered offioe Warsaw was included in the consolidation preces 5
January 2007.

(***) On 1 February 2008 EKOACTION Sp. z 0.0. aA€CTION INTERNET Sp. 0.0. were put into liquidation
(****) PROLOGIC Sp. z 0.0. — acquisition of shareshare purchase agreements executed on 27 Jo®e 20

The consolidated quarterly statement for Quartef 2009 was drawn up in compliance with IFRS, addpb
evaluate the assets and liabilities and to detexrthie financial performance of the parent compamyusively
for the needs of the consolidated statements orudu#t 2006. A detailed description of the princplef
valuation and presentation was included in the ahoonsolidated statement for 2006 published orovelhber
2008. The statements drawn up for Quarter 1 ofpitewious year and for the quarter directly precgdime
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quarter included by the report in the case of #larice were drawn up in a manner which ensured ambpity
of data.

Between 1 August 2008 and 31 October 2008:

- the temporary differences in income tax causedhieytime differences between the date of deterioimanf
income earned and the timing of the costs bornelmaeéffect of increasing the net financial rebyltPLN 1,459
M;

- the valuation of currency balances as of 31.10.88 the effect of reducing the Group’s gross profi PLN
14,154 M;

- revaluation resulted in PLN 411 M worth of debirig written off.

Zloty (PLN) was converted to EUR pursuant to Sec88 (2) of the Regulation of the Minister of Ficarof 19
October 2005 on current and periodic informatioblislhed by issuers of securities.

3. Segment reporting

The activity of the Group is based on one singlugtry sector: wholesale distribution of computardware,
which made it necessary for the Group to reved tower level of internal segmentation. It was preed solely

in relation to the numbers of the profit and losxaunt. The Company does not present the remaining
information on segments, such as: the segmenttsamse liabilities, its investment expenditure oraatization,

due to the fact that that type of information i$ aggregated in the structure of industry segmasiiisis not used

for decision-making purposes.
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The results obtained by each of the sectors for thgeriod between 1 August 2008 and 31 October 2008:as follows:

Finished Consumables ani  Consumer Non-assigned

Consolidated

Component ; Peripherals ) . Other . Segments Total Exclusions
solutions office products  electronics items value

Sales to third parties 137 84t 230 35:. 126 75: 27 10¢ 48 76! 37 58t 18 19¢ 626 60: -18 19¢ 608 40!
Sales between the segments 0 0 0 0 0 0 0 0 0 0
Total revenues 137 84t 230 35. 126 75:. 27 10¢ 48 76! 37 58t 18 19¢ 626 60: -18 19¢ 608 40!
Gross sales marg¢ 13 66 21 48( 11 47¢ 7 09t 4612 4 044 28¢ 62 66: -28¢ 62 37.
Operating costs, FX losses and
other costs 0 0 0 0 0 0 -79 97¢ -79 97¢ -457 -80 42°
Operational profit (loss) 13 66! 21 48( 11 47¢ 7095 4612 4 044 79 68t -17 31« -741 -18 05!
Net financial cost 1555 0 1555
Profit (loss) before tax -18 86¢ -741 -19 61(
Corporate income tax -1 300 0 -1 300
Net profit (loss) in the accounting period,
including: -17 56¢ -741 -18 31(
Net profit (loss) due to Shareholders of the Compan -17 56¢ -851 -18 42(
Minority profit (loss) 0 11C 11C
The results obtained by each of the segments foreiperiod between 1 August 2007 and 31 October 208 as follows:

Component F'n's.hEd Peripherals Con_sumables an Consumer Other Non'-a55|gned Segments Total Exclusions Consolidated

solutions office products  electronics items value

Sales to third parties 149 25t¢ 153 811 110 65: 21 63: 36 87: 32 95¢ 19 09: 524 26¢ -19 09: 505 17
Sales between the segm 0 0 0 0 0 0 0 0 0 0
Total revenues 149 25¢ 153 81: 110 65. 2163 36 87 32 95! 19 09: 524 26! -19 09: 505 17
Gross sales margin 8 054 10 01: 6720 5086 4 875 1497 36 24« 36 24«
Operating costs, FX losses and
other costs 0 0 0 0 0 0 -25 87¢ -25 87¢ -15C -26 02¢
Operational profit (loss) 8 054 10 01: 6720 5086 4 875 1497 25 87¢ 10 36t -15C 10 21t
Net financial cost 602 0 60:
Profit (loss) before tax 9762 15C 9612
Corporate income t: 3707 0 370:
Net profit (loss) in the accounting period,
including: 6 055 15C 5 905
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Net profit (loss) due to Shareholders of the Compan 6 055 -1 054 5001
Minority profit (loss) 0 904 904
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4. Seasonality of sales

The operations of the ACTION Group is subject tegtain minor seasonality of sales. The Group @=xarsales
peak in the second quarter of the financial yearthke remaining periods the sales metrics mairdagimilar
level.

5. Description of the Issuer’s material successegadfailures in the period covered by the report anda list of
the most significant events.
Quarter 1 of 2009 Quarter 2 of 2007

Net sales 608 405 505 177
Gross sales revenue 62 372 36 244
Gross margin 10.25% 7.17%
EBIT -18 055 10 215
EBIT margin -2.97% 2.02%
Net profit (loss) -18 420 5001
Net margin -3.03% 0.99%

The consolidated sales revenues of the ACTION Eayital Group for Q1 of 2009 amounted to PLN 608,40
M, as compared to PLN 505,177 M attained in theeetve period of the preceding year. This means an
increase in sales by 20.4%. Apart from a consisel#s and price policy, the increase was alsdaltlee results

of tenders including those for the delivery of caitgrs to Zaktad Ubezpieaze&SpotecznychSocial Insurance
Ingtitution/ in August.

The period of quarter 1 of 2009 (from the beginnafgAugust to the end of October 2008) on the olis
currency market showed substantial and dynamictdations in foreign exchange rates. As a resulamf
increase in prices of goods in quarter 1 of 200@, gross margin reached the level of 10.25%, whésh,
compared to the respective period of 2007, meairi@ease by 3.08 PP.

At the same time a significant level of foreign leange losses was recorded caused by a suddensadrea
USD/PLN and EUR/PLN exchange rates.

As a result, the ACTION S.A. Group recorded a wstlof PLN 18,420 M for quarter 1 of 2009. The namb
includes a negative valuation of currency balameeélse amount of PLN 14,154 M.

Other noteworthy events not listed above which tplaice during quarter 1 of 2009 are presented helow

On 29 August 2008 ACTION S.A. received a copy @& #greement of 24 July 2008 signed by SSI SCHAFER
Sp. z 0.0., whose registered office is in Warsaw.

The object of the agreement concluded with SSI SEER Sp. z o.0. is the equipping of the warehouse of
ACTION S.A. with modern through flow shelved rackearehouse platforms and system of conveyors. SSI
SCHAFER Sp. z 0.0. shall be responsible for desigacution, supply, assembly and commissioningadififies

as well as for training the personnel. The contadgx covers a guarantee of maintenance and casepferiod of

24 months from the date of the Final Acceptancédens.

For the execution of the above agreement, thegsaltave agreed to a fixed remuneration of EUR 5335000
(being the equivalent of PLN 18,638,273.99, accwdio the average NBP rate of exchange contained in

Page 24



Raport za | kwartat 2009 roku ACTION S.A.

(all amounts given in thousands Zloty (PLN M) unless indicated otherwise)

exchange rate table no. 169/A/NBP/2008). The dat¢hie final performance of the object of the agreet was
set for 31 August 20009.

On 1 September 2008 an Extraordinary General MgaiinShareholders of ACTION S.A. was held, which
authorised the Management Board of ACTION S.Agpurchase Company shares for the purpose of redgemi
them and reducing the share capital of the Comparthe following terms:

1. No more than 1,641,000 Company shares may beralegsed for the purpose of redemption. This is
equivalent in value to 10 % of the share capitahefCompany as at the date of passing this résolut

2. Funds set aside for the share buyback shatxwsted PLN 20,000,000.

3. The price the Company shall pay for its own ehanay not be lower than the nominal value of ttegess and
may not be higher than either: the price paid atidist independent sale or the highest currenpieragent bid on
the Warsaw Stock Exchange.

4. The Management Board remains authorised to cepse Company shares for the purpose of redeeméng t
within a maximum period of 18 months from the dafepassing the resolution but not after all thed&in
allocated under the Programme have been expendedvi@dnagement Board shall be guided by the besteisiis

of the Company and may complete the share buybeftkdthe authorisation granted by the General iget
has expired once they have obtained an opinioheoSupervisory Board.

5. The funds set aside for the share buyback sleafiourced exclusively from the reserve capitahtec from
Company profits which is normally set aside foridénd payments. The Management Board is authotisade
funds from the Company’s reserve capital in ordegxecute the Programme, so long as the share dkuvinaer
the Programme does not cause the value of netsagséall below that of the share capital as inseghby
deductions and reserves not subject to distribyieyment.

6. The maximum number of Company shares purchaseshy day during the Programme may not exceed 25%
of the corresponding average daily sale volumé&efshares on the regulated market over the pre2idasys.

By 31 October 2008 ACTION S.A. acquired 60,224 shares for the total amount of PLN 1,076 M.

On 10 October 2008 the Extraordinary General MegetinShareholders adopted resolution no. 3 appwjrivr.
Marek Jakubowski to the Supervisory Board on thatfpm of Ms. Joanna Ewa Wdéjcik, who resigned on 27
August 2008.

On 17 October 2008 the Management Board of ACTION &ceived an annex no. 8 dated 30 September 2008
signed by Bank Polska Kasa Opieki S.A. whose reggst office is in Warsaw, which amended the Ovédtrdra
Facility Agreement no. 2005/100639264 dated 14 2@ concluded between ACTION S.A. and Bank Polska
Kasa Opieki S.A. Pursuant to the annex, the valdkbeooverdraft facility granted was increased freiiN
50,000,000 to PLN 80,000,000, and the creditingopenas extended to 28 February 2009. The dat® of 2
February 2009 is also the maturity date of thadlitre

6. Factors and events, particularly special ones,ith material impact on financial performance attained

In the period covered by the report, the speciahewhich occurred was a destabilization of finahmarkets
resulting from the global financial crisis. The tdslization of markets was particularly visiblethre lack of
liquidity on the interbank market and a significargakening of PLN towards EUR (increase in the #@flEUR
towards PLN by 22%) and USD (increase in the valudSD towards PLN by 51.5%). An additional facteen
in the analysed period on the currency market wgreat changeability of exchange rates, reachiily elaen
8%, which in the case of USD made even more thaw @R difference in the exchange rate of that cwye
The above factor significantly decreased planniogspbilities and effectiveness and had a significtrimental
effect on the financial result of the analysed qebri

7. Indication of events, which occurred after the dy on which the abbreviated quarterly financial staement
was drawn up, not included in this statement and kely to materially influence the future financial results of
the Company

The most significant occurrence after the balarate,dvhich may materially affect future financiasults of the
Group, was signing of understandings on 27 NoveribeB between the management boards of ACTION S.A.
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and VOBIS S.A. as well as between ACTION S.A. a@dFACTPRY S.A., which are aimed at consolidating
the entities. The basic aim of the understandiags agree on the conditions, structure and scheuful
consolidation implementation. However, the impletagan of the transaction is subject to a number of
conditions, including a positive result of the aisé of the parties and obtaining relevant approvRlirsuant to
the understanding, there will be a 3-month’s exeltysperiod for conducting negotiations.

Moreover, on 18 November 2008, ACTION S.A. conchlidae agreement with pwn.pl Sp. z oalimited
liability company/ whose registered office is in Wroctaw, Polande Tivject of the agreement is a delivery of
multilevel multimedia programs for studying Germ&nench, Spanish and English for upper secondatypast-
secondary schools as well as for teacher traimattutions made to pwn.pl by ACTION S.A..

The value of the abovementioned agreement amooin® N 28.9 MM net. The delivery was made on 1
December 2008.

8. The statement of the Management Board of the Cgmany pertaining to the capability to meet the prevously
published forecasts for the given year in the coni¢ of the results presented in the quarterly reportas
compared to forecast results

The Company has not taken a decision on publidfgcial forecasts for financial year 2009.

9. Indication of shareholders with at least 5% of lhe total number of votes at the general meeting dahe

shareholders of the Company held directly or indiretly through their subsidiaries, as of the day of
announcement of the quarterly report as well as arindication of the number of shares possessed by s$uc
parties, their percentage share in the equity capét, the number of votes arising from them and the @rcentage
share in the total number of votes at the general eeting and an indication of changes in the ownerghi
structure of the Company.

According to information available to the Compaihg following shareholders were in possession tdat 5 %
of the total number of votes at the general meaiirghareholders as of the date of submitting tlegipus
quarterly report, i.e. on 29 September 2008:

Legal or natural person No. of shares held PercerKggrelsc():spéti.share n
Piotr Bielinski 4751 512 28.95%
Olgierd Matyka 3513 695 21.41%
OPERA FIZ 1 6638 10.08%
Wojciech Wietrzykowski 1 400 000 8.53%

The Issuer has been informed that the above datadieanged as of the date of submitting this qdsnteport,
i.e. 15 December 2008 and are currently as follows:

Percentage capital share in
Legal or natural person No. of shares held ACgl'IONpS.A.
Piotr Bielinski 4 781 935 29.14%
Olgierd Matyka 3521 127 21.46%
OPERA FIZ 1 6658 10.08%
Wojciech Wietrzykowski 1 400 000 8.53%

10. List of changes in the possession of Companyasbs or share rights (options) held by persons maging
and supervising the Company, according to the infanation available to the Company

As of the date of submitting the report for Quadenf 2007, i.e. 29 September 2008, the managemauacht
supervisory officers were in possession of theofeihg shares of ACTION S.A.:
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Number of shares of ACTION
Full name Position at ACTION S.A. S.A. owned

Piotr Bielinski President of the Management Board 4751|512
Kazimierz Lasecki Vice-President of the Managentodrd 715 762
Edward Wojtysiak Vice-President of the Managemeoarid 0
Iwona Bocianowska Chairperson of the SupervisorgrBo 0
Joanna Ewa Wojcik * Member of the Supervisory Board 120 Q00
Piotr Kosmala Member of the Supervisory Board 0
Rafat Antczak Member of the Supervisory Board 0
tukasz Pawlowski Member of the Supervisory Board 0
Andrzej Bialy Holder of a commercial proxy 0
Marcin Harasim Holder of a commercial proxy 0
Karol Dudij Holder of a commercial proxy 0

The Issuer has been informed that the above datadieanged as of the date of submitting this qdsnteport,
i.e. 15 December 2008 and are currently as follows:

Number of shares of ACTION
Full name Position at ACTION S.A. S.A. owned

Piotr Bielinski President of the Management Board 4781|935
Kazimierz Lasecki Vice-President of the Manageniwdrd 715 762
Edward Wojtysiak Vice-President of the Managemerdi 0
Iwona Bocianowska Chairperson of the SupervisorgrBo 0
Joanna Ewa Wojcik * Member of the Supervisory Board 120 000
Piotr Kosmala Member of the Supervisory Board 0
Rafat Antczak Member of the Supervisory Board 0
tukasz Pawtowski Member of the Supervisory Board 0
Andrzej Biaty Holder of a commercial proxy 0
Marcin Harasim Holder of a commercial proxy 0
Karol Dudij Holder of a commercial proxy 0

*As of 27.08.08, i.e. until the last day of her diolg the position of a Member of the Supervisoraigb

On 27 August 2008 the Management Board of ACTION. Sccepted Ms. Joanna Ewa Wdjcik's resignation
from her position of a Member of the SupervisoryaBRbof ACTION S.A., effective on the same date. Ms.
Joanna Ewa Wdjcik pointed to changes in her prafeakplans as the reason for tendering her resigma

11. Indication of relevant court proceedings, procedings in proper arbitration bodies or public administration

authorities

On the day of announcement of the report no prangduefore court, arbitration bodies or public adistration
authorities was filed against the Company or itsstiaries with respect to the liabilities or reediles of the
Issuer or their subsidiaries, the value of whichuldaconsist of 10 or more per cent of the equityhef Company

calculated separately for each individual procegdinjointly for all of them.
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12. Information on entering into one or more transations with the affiliated entities by the Companyor its
subsidiaries if the value of such transactions (tat value of all transactions executed during the peod from the
beginning of the financial year) exceeds a sum exgssed in PLN equivalent to EUR 500,000 unless such
transactions are typical and routine transactions etered into under ordinary market conditions betwee the
related entities and their nature and conditions reult from the current operating activity of the Company or

its subsidiaries.

ACTION S.A. granted several loans to A.PL Sp. z,ats subsidiary, at the total value of PLN 2,0@6with
repayment date of 31 March 2009.

On 1 April 2008 A.PL Sp. z o0.0., a subsidiary of NON S.A., issued 1,500 Series A/2008 bonds torainal
value of PLN 1,000 each and a total value of PL50Q,000. On 24 April 2008 A.PL Sp. z 0.0. issuef 3@ries
B/2008 bonds of a nominal value of PLN 1,000 eauth @ total value of PLN 200,000. On 13 May 2008lA.P
Sp. z 0.0. issued 500 Series C/2008 bonds of anmayrmalue of PLN 1,000 each and a total value oNPL
500,000. All bonds were acquired by ACTINA Sp. @.pa subsidiary of the Issuer. The date of matwitthe
bonds is 31 March 2009.

13. Information on total loan or credit guaranteesor other guarantees granted by the Company or its
subsidiaries to a single entity and its subsidiar®if the total value of such existing guarantees wureties is
equal to or exceeds 10% of the equity of the Compgn

As at the end of Quarter 1 of 2009 the value ofgharantees and sureties issued by ACTION S.A. Rid¢
13,624 M. The remaining companies of the Groupedssureties and guarantees to the value of PLN61V26
The total share of the guarantees and suretiesddatthe equity of the Company does not reach 10%.

Piotr Bielinski Kazimierz Lasecki Edward Wojtysiak
President of the Management Bc Vice-President of the Management Boakfice-President of the Management Board

Warsaw, 15 December 2008
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