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Disclaimer

Confidential

IMPORTANT NOTICE: By attending the meeting where this presentation is given, or by reading the presentation slides, you agree to
be bound by the following limitations and qualifications:

Certain information included in this presentation is not based on historical facts but on forward-looking statements. Such forward-
looking statements speak only as of the date of this presentation and Groupe Fnac expressly disclaims any obligation or
undertaking to release any update or revisions to any forward-looking statements in this presentation to reflect any change in
expectations or any change in events, conditions or circumstances on which these forward-looking statements are based. Such
forward looking statements are for illustrative purposes only. Investors are cautioned that forward-looking information and
statements do not guarantee future performance and are subject fo various risks and uncertainties, many of which are difficult fo
predict and generally beyond the control of Groupe Fnac, and could cause actual results to differ materially from those expressed
in, or implied or projected by, such forward-looking information and statements. These risks and uncertainties include those
discussed or identified in Chapter 6 “Facteurs de Risques” of the Groupe Fnac 2014 registration document which has been
registered with the French Autorité des marchés financiers ("AMF") under n°R15-024 on April 28™, 2015, and which is available on the
AMF's website at www.amf-france.org and on Groupe Fnac’s website at www.groupe-fnac.com.

This material was prepared solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any
securities or related financial instruments in the United States of America or any other jurisdiction. Likewise it does not give and
should not be treated as giving investment advice. It does not reflect in any way to the specific investment objectives, financial
situation or particular needs of any recipient. No representation or warranty, either expressed or implied, is provided in relation fo
the accuracy, completeness or reliability of the information contained herein. It should not be regarded by recipients as a
substitute for the exercise of their own judgment. Any opinions expressed in this material are subject to change without notice.

The presentation is being furnished to you solely for your information, and it may not be reproduced, redistributed or published
(whether internally or externally to your company), directly or indirectly, in whole or in part, to any other person. Failure to comply
with these restrictions may result in the violation of legal restrictions in some jurisdictions.
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Key highlights

m Sales up 0.4% in France in the 15t half (1) despite less favorable markets in the 2nd

quarter
m Group sales down -0.7% in the 1t half
" Good conftrol of gross margin rate (-10 bp)
m Slight decrease in current operating income (-€4 m)
m Stable netincome

m Net cash position up €60 m at end of June 2015 compared to end of June 2014

(1) On a like-for-like basis
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Resilient sales performance in H1 despite less
favourable markets in Q2

Group sales evolution 2nd quarter 2015 sales evolution

— 9 29 5 Iberian Other
FY 201 Q1 2015 Q2 2015 H1 2015 Group France Peninsula  Brazil countries
0.0% 0.1%
I 0.1%
-0.9% -2.0% -1.8%
-2.0% X%: vs N-1 at cst FX and
comparable scope of 5.2% -5.0%

consolidation

m  Difficult markets in Q2 impacting sales in France
Sluggish consumer environment
High comparison basis in some categories in 2nd quarter: TV, gaming, books
Negaftive impact of calendar effect and weather conditions on traffic

m Stable sales in Iberia, improving vs 1t quarter
m  Good resistance of Brazil in a deteriorated economic backdrop
m Revaluation of CHF/€ putting pressure on traffic and sales in Switzerland
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Strong omnichannel growth

m  Double-digit growth in online volume in the 1" half
Accelerated sales momentum at Fnac.com A L S 0 oE"““* e,
Sustained growth of Marketplaces in France and lberia
Success of Fnac.be reshaping

m |ncreased conftribution of omnichannel sales
Reaching 45% of orders on Fnac.com in the 17" half

Introduction of new features in Spain and Portugal
(“click & mag” )and Belgium (“click & collect 1Th”2))

caméscopes Casques, enceintes
DS B Tl NN Y Quantit
/ - jiz®, limités
g Galaxy S6 & S6 Edge Pack console PS4

Photc
Samsu!

m New Fnac.com launched on July 7

New design, more user-friendly Omnichannel sales in France

Optimized navigation and order pipe (% online orders) 45%
Improved integration of omnichannel features N 357

12% I I I

[]

2011 2012 2013 2014 H1'2015

(1) Order online from a store
(2) Pick up web order in store in one hour
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Success of the offer renewal strategy

m Continued ramp-up of new product categories (% of Group sales) 14%
Accounting for 14% of Group sales in the 1" half -
Further gain in market share on mobile phone and connected 0%
objects in France . I
Mobile phone still experiencing high growth in Q2 despite higher EY 2013 EY 2014  H1 2015

comps

= Launch of Fnac Connect, a new concept dedicated to e

mobile phone and connected objefts

Over 30 corners rolled-out in the store network in France at end of
June

1t stand-alone shop opened in Angouléme in March ‘15
New openings scheduled in the 29 half

m  Ongoing deployment of stationary sections in France
c.15 additional corners in H1
Intfroduction of a stationary offer on Fnac.com
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Accelerating expansion

New format store network

= Ongoing discussions with Infermarché in France a8
1 “culture & loisirs” converted in the 1" half (Aubenas) 16 B L =
1 creation (Dole) 10 2 -
19 19
i i rst .
m Total openings in the 15" half: 011 2012 2013 2014 H1
3 proximity stores in France 2015
Doha (QOTOI’) m Travel = Proximity = Connect

New format stores accounting for 3.4% of banner sales in France,
resp. 4.6% in lberia

m Openings scheduled in the 219 half
4 proximity stores in France
2 travel retail in France

1 store in Switzerland (Conthey) and 1 store in Spain (Pampelunaq)
Over 5 Fnac Connect in France
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H’ Gross margin and costs well under control

m Half-year sales down -0.9% at constant
H12014  H12015 % CHANGE forex and comparable scope of
consolidation

(SRS e e = Slight erosion of gross margin rate (-10
Gross Margin 489 484  -1,0% bp)
% Revenues 20 8% 20 7% = Confinuation of an offensive commercial
- - strategy in highly promotional markets
Personnel costs 208 276 29% = Good management of commercial
% Revenues -16,3% -16,9% operations
Other expenses 248 237 3% » Good execution of cost savings
% Revenues -15,0% -14,6% iniﬂgﬂves
iIncome -€4m
% Revenues -1,5% -1,8%

(1) Depreciation, amortization & provisions
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Focus France

€m H1 2014 H1 2015 % Change H1 2015 sales evolution

Revenues 1 151 1 148 -0.3% FY 2014 Q12015 Q22015 H1 2015
Life-for-like 0.4% 1.3% 2.0%

Current operating 943 312 -18.4% [ ] - 4%

income

Operating margin -2.3% -2.7% -1.3%

X%: vs n-1 on a like for like basis

m  Confirmation of positive sales momentum in France with like-for-like sales up 0.4% in the 1" half

m  Steady increase in customer satisfaction* demonstrating the success of instore initiatives to
Improve customer service

m  Acceleration in infernet growth

m  Continued increase in market share

m  Gross margin under control

. Good momentum in cost savings initiatives

* as measured by the NPS (Net Promoter Score)
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Focus Iberian Peninsula

€m H1 2014 H1 2015 % Change H1 2015 sales evolution

Revenues 286 284 -0.7% FY 2014 Q12015 Q2 2015 H1 2015
0.7%
Life-for-like -3.1%
Current operating -
ncome 4.7 4.2 -10.6% 01%
Operating margin 1.6% 1.5% -0.7%
-1.2%

X%: vs n-1 at comparable scope of consolidation and
constant FX

m  Sales almost stable in the 1t half in a context of slow recovery in consumer spending
Our markets in Spain starting to benefit from the improved macro

Declining markets in Portugal
m  Good performance of proximity stores opened end of 2014
= Well managed gross margin in very competitive markets

" Good execution of cost savings initiatives
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Focus Brazll

€m H1 2014 H1 2015 % Change H1 2015 sales evolution

Revenues /7 68 -12.2% FY 2014 Q1 2015 Q22015 H1 2015
Change at constant rate -7.7%
Current operating -3.4% -5.2%
income _2.6 _] .8 30-8% _7.7%
-10.1%
Operating margin -3.4% -2.6%

X%: vs n-1 at comparable scope of consolidation and
constant FX

m Sharp decline in sales caused by the economic downturn
m  Resilient sales performance in 2"d quarter vs competition notably thanks to upscale positioning
m  Growth in internet sales

m  |mprovement in current operating income thanks to a good management of gross margins
and a tight cost monitoring

* At constant exchange rates and comparable scope of consolidation
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Focus Belgium and Switzerland

€m H1 2014 H1 2015 % Change H1 2015 sales evolution

Revenues 125 129 2.6% FY 2014 Q1 2015 Q22015 H1 2015
Change at constant rate -2.8%
-0.6%
Current operating
. -0. -0.2 1.4 -2.8%
eome 0.7 0 /1.4% 31% 2.8%
Operating margin -0.6% -0.2% -5.0%

X%: vs n-1 at comparable scope of consolidation and
constant FX

m Strong pressure on sales in Switzerland after the sharp revaluation of the CHF vs EUR
Declining traffic of stores in border areas
Increased promotional activity

®m  Fnac Switzerland managed to gain market share thanks to targeted commercial operations

= Belgium continued to benefit from the ramp up of the website and the gradual deployment
of omnichannel features

= Current operating income up thanks to the ongoing benefit of pooling purchases with France
and a good execution of cost reduction inifiatives

* At constant exchange rates and comparable scope of consolidation
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Stable consolidated net income

VA

€m H1 2014 H1 2015 Change
Current operating income -24.9 -29.0 -16.5%

_ ® |ower non-current operating items
Non-current operating
: -7.6 -1.7 77.6% . ,
income and expenses Resulting from lower restructuring costs
Operating income -32.5 -30.7 5.5% m Stable financial expenses
Financial charges 4.8 45  63% m Consolidated netincome in line

with previous year

Tax -4.8 -7.4  -54.2%

Consolidated net income -42.1 -42.6 -1.2%

Net current income from
continuing operations

* Fully diluted — continuing operations, excluding non-current items
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Good management of inventories offsetting the
Impact of a lower EBITDA

€m H1 2014 H1 2015 Var.

Cash flow from operations before 4 10 -14 = Decrease in cash f.Iow.resuI’ring
tax, dividends and interest from a lower contribution from
. , operations
Change in inventories 26 33 7/
m Positive momentum on
Change in other working capital * -284 =277 7 inventories op’rimizo’rion
maintained
Net CAPEX 16 S 2 Inventories down -2.6% end of June
(vs end of June 2014)
Tax -2 -/ -5

" Good control of Capex

*Including change in liabilities relative to capex for an amount of -€5.1m in H1 2014 et -€5.8min H1 2015
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H’ Net cash position improved by €60m over the last 12 months

26
19
48
8
Free cash flow €68m
>
Net cash position at Cash Flow before tax, Change in working  Corporate income Capex Other Net cash position at
June 30, 2014 dividends and interest capital requirement tax paid June 30, 2015

(before taxes)
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Enhanced financial flexibility

€m 30/06/2014 30/06/2015

Shareholders’equity 514 549

Net Cash 196 257

Change in net cash \

m Higher level of shareholders'equity
m Net cash position improved by €60m

®  Financial covenants met on the €250m revolving credit facility
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Conclusion and outlook

m The interim results confirm the acceleration of the Group's tfransformation and the
strengthening of its financial profile

B Consumption environment to remain uncertain for the rest of the year, despite
improved macro economic conditions

m |n this context, the Group is well positioned to strengthen its leadership through
Building on its omnichannel expertise
Further roll-out of new product categories and services
Accelerated expansion of proximity formats

m The Group will pursue its initiatives to improve operational efficiency and confirms its
cost savings objective of €30m to €40m for 2015

m |t will also confinue its efforts o maximize cash generation

®m |n the longer term, the Group confirms its objective 1o achieve a current operating
income margin of more than 3%, after finalization of the transformation of its model|
and under stabilized market and economic conditions
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Q1 and Q2 revenue

Change vs Q1 2014 Change vs Q2 2014
at constant at constant
FX and Like for like FX and Like for like
€m Reported comparable at constant Reported comparable
at constant FX
scope of FX scope of

consolidation consolidation
France 592 1.3% 1.3% 2.0% 556 -1.8% -1.8% -1.3%
lberian
Peninsula 151 -1.2% -1.2% -3.5% 133 -0.1% -0.1% -2.8%
Brazil 35 -9.6% -10.1% -10.9% 33 -14.7% -5.2% -5.8%
Other
countries 67 4.3% -0.6% -0.6% 62 0.8% -5.0% -5.0%
Group 844 0.5% 0.1% 0.2% 784 -2.0% -2.0% -2.0%
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Hl revenue

Change vs H1 2014

at constant
FX and Like for like

€m Reported comparable at constant
scope of FX
consolidation
France 1,148 -0.3% -0.3% 0.4%
Iberian 284 0.7% 0.7% 3.1%
Peninsula e e e
Brazil 68 -12.2% -7.7% -8.4%
Other
countries 129 2.6% -2.8% -2.8%
Group 1,628 -0.7% -0.9% -0.9%
2015 HALF-YEAR RESULTS 21

July 30th, 2015



Non current operating income and expenses

Non current operating expenses -10.1 -1.7
Restructuring costs -10.1 -1.7
Non current operating income 2.5

Litigation and disputes 2.5 -
Total -7.6 -1.7
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ﬁ' EBITDAR

% Change

Net depreciation and amortization
charges

-36 -30 16%

EBITDA 11 1 -88%

Rents -65

-67 3%
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Financial charges

€m H1 2014 H1 2015 % Change
Cost of net indebtedness -0.3 -0.3 0%
Other financial charges (net)!" 4.5 4.2 7%
Financial charges (net) -4.8 -4.5 6%

(1) Includes expense on the cost of free consumer credit. the impact of discounting assets and liabilities and fees related to the revolving credit facility
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P :
H Net current Income

Income before tax -37.3 -35.2

Non-current operating expenses and

-7.6 -1.7
Revenues
Total tax charge -4.8 -7.4
Tax on non-current items 0.4 0.3
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- Balance sheet

Goodwill 332.0 332.4 Share capital 16.6 16.7
Intangible assets 65.5 65.4 Reservesrelated to equity 4949 495.7
Conversion reserves -0.1 -4.0
Tangible assets 165.8 150.7 Other reserves 4.4 33.6
Non-currenf financial assets 6.9 7.2 Equity attributable to non-controlling interests 7.2 6.9
Deferred fax assets 306 32.9 | Equity | 5142 | 5489 |
Other non-current assets 0.1 0.1 Long-term liabilities 0.4 0.2

500.9 588.7 Provisions for retirement and similar benefits 68.1 76.3

Deferred tax liabilities - -

Inventories 448.6 436.6 Non-current liabilities m

Accounts receivable 77.0 76.4 Short-term liabilities 0.2 0.2
Current tax receivables 0.2 4.4 Other current financial liabilities 5.0 -
Other current financial assets 4.4 4.1 Accounts payable 491.7 493.7
Other current assets 136.8 121.0 Provisions 424 25.2
) Tax liabilities 6.7 9.5
Cash & cash equivalents 197.0 257.2 N

Other current liabilities 336.2 334.4
864.0 899.7 Current liabilities 882.2 863.0

Assets held for sale - - Liabilities associated with assets classified as

Tofalassefs 14649 14884 clicviesandequy 14649 14884
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nﬁ"" Cash flow statement

€m

Net income from continuing operations

Net additions to depreciation. amortization and provisions 37.9 24.9
Financial interest income and expense 2.9 2.4
Net tax charge payable 5.0 5.4

Cash flow from operations before tax. dividends and interest m

Change in working capital requirement -252.5 -238.6
Income tax paid -2.1 -7.4
Net cash flows from operating activities mm
Net capex -21.5 -20.6
Disposal of subsidiaries net of cash transferred - -2.5
Acquisition / disposal of other financial assets 0.6 -0.4
Interests and dividends received 0.4 0.6
Net cash flows from investing activities | .205]  -229
Increase / decrease in equity and other transactions with shareholders 8.7 1.9
Treasury share fransactions - -1.0
Increase / decrease in other financial debt -0.2 -0.1

Other interest and equivalent paid -2.1 -2.1

Net cash flows from financing activities mm

Cash flow from discontinued operations - -
Impact of fluctuations in exchange rates 0.4 1.7

Net change in cash -264.6 -278.4
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F Net cash position

Free cash flow - €277

A
\ 4

€m
0
239 ;7 e
21 2
Net cash position at Cash Flow before tax, Change in working  Corporate income Capex Ofther Net cash position at
December 31, 2014 dividends and capital requirement tax paid June 30, 2015
interest (before taxes)
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€m

@ Shareholders’ funds

e
0.3
””””””””””””””” 06
-47.7
-1.0
Shareholder's equity Increase in capital Total comprehensive Treasury share Dividends paid Valuation of share- Shareholder's equity
as of December 31, income based payments  as of June 30, 2015

2014
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fnad] Store network

December 31, 2014 June 30, 2015

Owned Franchised Total Owned Franchised Total
France * 85 27 112 85 32 117
lberian Peninsula 47 0 47 47 0 47
Brazil 12 0 12 12 0 12

Other countries

* Included 1 store in Morocco and 1 store in Qatar
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Exchange rates

H1 2014 ‘ H1 2015

BRL (Brazil) 3.15 3.31
CHF (Switzerland) 1.22 1.06

NB : average rates
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