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AGORA GROUP
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MARKET ENVIRONMENT: SLIGHT INCREASE IN AD SPEND

AGORA.

POLISH CINEMA ATTENDANCE! VIEWERS] DYNAMICS OF AD SPEND IN 2Q20Z2.N MLN]
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1Q 2Q 3Q

yoy%change
2016 m2017 m2018 m 2019 ¥8.5% ¥6.5% 24.0% ¥5.5% ¥0.5% 48.0% 4 6.0%

DYNAMICS OF THE ADVERTISING MARKET IN POLAND AND GDP STRUCTURE OF THE AD MARKET IN 2Q2815\RE]

ad market dynamics GDP dynamics u dailies[1.56] mag?é”;g:-%]

L 90% B radio [6.0%]
8.5% ¥05pp

7.5%
B outdoor [6.0%]

5.5% 5.5%
4.5% ThE ad television[45.5%]
market in ¥1.0
3.0% 3.5% 2Q2019 PP
: PLN
2.0% 2.0% 2,6 hillion
) 0 d
1.5% 1.5% 2 2.0%
0
0.5% B internet [35.5%]
42.0pp
(0.5%)
1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q yoy%change
2016 2016 2016 2016 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019* m cinema[1.5%]
Source: adpendestimatesby: Agora fressbasedon KantarMedia, radiobasedon Kantar Medi IGRZS!arcomTchemaIntemet) Internet; comprisegevenuesrom email marketing, displaysearchengir ing,revenuedrom videoadvertisingand mobi ising TVestimatesincluderegularad broadcast and
sponsoring withproductplacement excludeteleshoppingand otheradvertising Thepresenteddata is comp. d ferto adverti: jannouncementin sixmedia press radio, television outdooradvertisinginternet, cinema.

* EstimatedGDP in 2Q2019.



VERIFICATION OF ESTIMATEDVERTISINEXPENDITUREROWTHN 201&GORA

AD MARKET SEGMENTS IN WHICH ESTIMATES FOR AD SPEND GROWTH WERE MODIFIED

Polishmarket Television Cinema Radio

3.0-5.0%
2.54.5% 2.0-4.0%

1.53.5% 2.0-4.0%
1.03.0% 1.03.0%
- 0.52.5% -

Estimates from Current estimates Estimates from Current estimates Estimates from Current estimates Estimates from Current estimates
08.03.2019 08.03.2019 8.03.2019 8.03.2019

AD MARKEBEGMENTISI WHICH ESTIMATES OF ADVERTISING EXPENHQIRMRE REMAINED WITHOUT CHANGE

Outdoor Magazines Dailies Internet
5.0-8.0% 5.0-8.0%
2.04.0% 2.0-4.0%
Estimates from  Current estimates Estimates from Current estimates Estimates from  Current estimates Estimates from Current estimates
8.03.2019 8.03.2019 8.03.2019 3.03.2019

(10.0%(8.0)%  (10.0}(8.0)% -

(13.04(11.0%  (13.0)(11.0)%

Source: adpendestimatesby: Agora fressbasedon KantaMedia, radiobasedon Kantar Mediy IGRZStarcom TV cinema Internet). Internet; comprisesevenuedrom email marketing, displaysearchenginemarketing,revenuedrom videoadvertisingand mobileadvertising TVestimatesincluderegularad broadcast and 5
sponsoring wittproductplacementexcludeteleshoppingand other advertising Thepresenteddata is comparable datareferto advertisementsandannouncementin sixmedia press radio,television outdooradvertising internet)



EVENTSFFECTING COMPARISONKERESULTS
AGORA. _

1H2018 1H2019

Operatingresult

(+ PLN 13.9 miigplesof realestates (- PLN 5.6 minprovisionfor restructuringthe Printsegment

(- PLN3.6 min)provisionfor grouplay-offs

(- PLN 16.3 minjmpairmentallowancefor receivablegrom
RUCH S.Aindera.a.p

Net result

(+ PLN 4.inIn) Agora's share in the net profit &urozetSp.

(+ PLN 22.6 mialesof Stopklatka S.Ashares 20.0. [consolidation by the equity methdd



FINANCIAL RESULTS OF AGORA GROUP IN 2Q2019

AGORA. _

GROWTH OF REVENUE FROM CINEMA BUSIENSS, FILM ACTIVITIES AND COPY SALES

in PLN min [excl. IFRS 16] 2Q2019 2Q2018 % yly changgl 1H2019 1H2018 % yly change REVENUE 2Q2019.v92018
4 yoy higher revenuesdue to an increasein most of the Group'srevenue
Total sales, inch. 269.8 258. 3 45% 578.2 536. 3 7.8% positions
Advertising sales 147.4 mnc ey  0.4% 257.7 HCT ®n (3.5%) 4 higheryoyrevenuefrom ticket salesdue to higherthan marketdynamicsof
Ticket sales 39.2 opdn  12.0% 116.0 MAM®DH 14.6% the increasein the numberof ticketssoldin Helioscinemas
4 growth of revenuefrom | result of higher AgoraPublishin
Copy sales 35.4 omdc 12.0% 69.9 cp®p 6.7% growth of revenuefrom copy salesas a result o gnerAgora ublis 9

Houserevenueand higherrevenuefrom copysalesof GazetaWyborcza

Concession sales re Mo ®y  20.7% 48:8 oT ®y 20.1% 4 higherrevenuefrom concessiorsalesasa resultof higheryoy attendanceat

Printing senvices 11.2 MC ®p  (32.1%) 255 oH®M (20.6%) Helioscinemasand higheryoy pricesin cinemabars

Film activities revenue 8@ 13 130.8% o 6.3 387.3% 4 growth of revenuesfrom film activitiesdue to higher yoy film distribution
income

Other 15.7 MO ®o 18.0% HopPc HC ®n 12.1%

4 growth of other salesresultingmainlyfrom revenuefrom food business

Operating cost net, inci. (280.9)  (281.1) (0.1%) (590.1)  (546.0) 8.1% ¥ lower yoy revenuefrom printing servicesdue to lower volume of orders
External services (109.5)  (100.9) 8.5% (240.8)  (209.0) 15.2% mainlyin coldsettechnology
Staff cost (85.3) (80.9) 5.4% (168.4)  (164.6) 2.3%
Raw materials, energy and consumables (36.8) (35.8) 2.8% (78.4) (73.0) 7.4% COSTS 2Q2019 VS. 2Q2018
4 excludingone off eventsin 2Q2018 and IFRS16 impact the D N2 drelQ a
D&A (22.9) (20.5) 11.7% (44.4) (43.8) 1.4% operatingcostwere higheryoy
Promotion and marketing (16.1) (15.6) 3.2% (30.7) (29.1) 5.5% 4 higher yoy external servicescost, mainly due to higheryoy costsof leasing
) - 56 26 55 69¢ advertisingspacein the Internet segmentand higheryoy rental feesin the
Restructuring cost n @2) i 5:6) &6 o Movies and Bookssegment,as well as higher film copy purchasefees in
Gain on the sales of real estdte TT TT - s Mo ®d - Helioscinemas
Impairments* o (15.7) . = (16.3) } 4 yoy growth of staff cost mainly due to increasein the Movies and Bools
segmentdespiteits reductionin the Pressandthe Internet segments
Net profit/(] 8.7 ® - 10.1 ® - . ) .
et profiti(loss) &7 nen (10.1) ®ed 4 higher yoy raw materials, energy and consumablescost resulting from
EBIT (11.1) (22.8) 51.3% (11.9) (9.7) (22.7%) growth of this costpositionin the Moviesand Bookssegment
EBIT margin (4.1%)  (8.8%) 4.7pp (2.1%) (1.8%) (0.3pp) 4 slighlyhigheryoy promotion and marketing cost as an effect of higheryoy
EBITDA 11.9 4 N 32.5 33.9 (41%) promotional expenses_‘n t.he Radio,_the‘Movies and Books as well as the
EBITDA margin AL (0.9%) 5.3pp BE 6.3% (0.7pp) Eerg;s;etgments despite its reduction in the Internet and the Outdoor
Operating cost (clearf) (280.9) (263.3) 6.7% (584.5) (540.2) 8.2%
EBIT (cleaff) (11.1) (5.0) (122.0%) (6.3) (3.9) (61.5%)
EBITDA (cleaf) 11.9 15.5 (23.2%) 38.1 39.9 (45%)
Sourceconsolidatedinanci rentsaccordingto IFRS2Q2019

particularsalespositions apart from ticketand concessiorsalesin cinemasand printing servicesincludesalesof PublishingHousedivisionand film activities(functioningwithin the Moviesand Bookssegment) describedn detailsin pointIV.Ain the report;

2includescostsof restructuring(includinggrouplay-offs)in Printsegmentandin! 3 2 Ndipodtdivisionsn the first quarter of 2019 in 2018includescostsrelatedto grouplay-offsexecutedn Printsegmentn the first quarterof 2018and costsof restructuringin Magazineddivisionin the secondquarterof 2018
3thelineitem includesthe gainachievedy AgoraSA. on saleof propertieslocatedin Gdanskand Warsawin the first quarterof 2018

4includesmpairmentallowancefor receivablesrom RUCHSA. undera.a.p.

5the performancemeasured 9 . L s definédasEBITincreasedy depreciatiorand amortizationandimpairmentlossesof property,plantand equipmentandintangibleassets Detailedinformationon definitionsof financialratios are presentedn the Notesto part IV of the MD&A

¢ the itemsdo notincludegainon saleof properties impairmentsand costof restructuring



MOVIES AND BOOKS: HIGHER THAN MARKET DYNAMICS OF TIC%F?A

) yoy% yoy % 4 yoy growth of ticket sales mainly resultingfrom a significantlyhigherthan market dynamicsof admissions
in PLN min [excl. IFRS 16] 2Q2019  2Q2018 change 1H2019  1H2018 change growth, dueto flexible price policyandrich offer of additionalevents
Total sales, incl: 84.0 67.7 24.1% 242.0 1828 3249 4 anincreaseof concessiorsalesas a result of higher yoy cinemaadmissionsand higher averagepricesin
cinemabars
i 0, 0,
Ticket sales 393 5.0 12.3% 1161 1013 14.6% 4 higheryoyadvertisingrevenuein cinemasasan effect of higherattendancerates
Concession sales 17.9 138 29.7% 48.8 378 29.1% 4 nigheryoyfilm activitiesrevenuedue to higheryoy numberof moviesin distribution
Advertising revenuk 6.4 5.7 12.3% 183 12.0 108% 4 higheryoyrevenuesfrom AgoraPublishingHousemainly asa result of higheryoyincomefrom bookssales
Film activities revenue? 38 17 1235% | 321 7.1 352.1% # higheryoyother salesdueto incomefrom food activities
o 4 two-digit growth of operatingcost mainly resultingfrom higher yoy external servicescostsdue to higher
Agora Publishing House revenue 117 9.6 21.9% 23.6 20.3 16.3% yoyrental costsand film copypurchasefees
. growth of raw materials,energyand consumablesostdue to higheryoy concessiorsales higher number
A
Net operating cost (855 (77.5) 230% puEERy (1760)  30.7% of cinemasand food businesslevelopment
EBIT (11.3) 9.8) (15.3%) 119 6.8 75.0% 4 higher yoy staff cost as a result of growth of employmentdue to higher number of Helioscinemas an
) increasein the minimum hourly wagefrom PLN13.7 to PLN14.7 and food businessievelopment
EBIT margin (13.5%) (14.5%) 1.0pp 4.9% 3.7% 1.2pp . . . . o .
growth of marketingcostresultingfrom higherpromotional expense®f distributed movies
EBITDA (3.5) (2.6) (34.6%) 28.0 219 27.9% o ) N ]
] yoy growth of AgoraPublishingHousecostdue to highernumberof bookssoldand costof additionalprint
EBITDA margin (4.2%) (3.8%) (0.4pp) 11.6% 12.0% (0.4pp) of populartitles

4 higheryoyD&Acostdueto highernumberof cinemasandfood businessievelopment

FILM BUSINESS ACTIVITY OF NEXT FILM

2019 TITLE [ALL POLISH PRODUCTIONS]
UNDERDOG11.01.2019904.6 THOUVIEWERS] HELIOS TICKET SALES DYNAMICS OUTPERFORMED THE
MARKET IN 2Q2019
1Q MISZMASZ, CZYLI KOGEIGEL 3-25.01.20192.39 MLNVIEWERS] [Y/Y CHANGE, IN ACCORDANCE TO BOXOFFICE.PL]
CALE SZ-@ZBEMI4E2.7THOUVIEWERS]
15.3%
2Q SE ODKI K ONI0BE20IEN8.0N HOU VIEWERS]
12.4%
NA BANK -S5.0.2019283.3THOUVIEWERS]
3Q
Pl £t SUDSMK.RO19
1.7% 1.2%
IKAR-LEGENDA MIETKA KOS2&.10.2019
4Q THE COLDEST GAMB.11.2019 ADMISSIONS REVENUE
KULT THE MOV4EL1.2019 m HELIOS m POLISH CINEMA MARKET

Sourceconsolidatedinancialstatementsaccordingto IFRS2Q2019

1 the amountsdo not includerevenuesandtotal costof crosspromotionof! 3 2 Miiffe@eiitmedia(onlythe directvariablecostof campaignscarriedout on advertisingpanels)if sucha promotionwas executedvithout prior reservation;

2 the amountscomprisemainlythe revenuesrom co-productionand distributionof films;

3 the amountsincluderental feesfor the office spaceallocatedto AgoraPublishingHouse 8
4 mutual revenueswithin the Heliosgroup havebeeneliminatedfrom film revenuesand costsof externalservicesbetweenHeliosSA. and NEXFILMSp zo.0.

S the amountsincludeD&Acostin PublishingHousedivision whichin the first half of 2019amountedto PLNO.2 million,and PLNO.1 millionin the secondquarterof 2019(in the comparableperiodof 2018it amountedto PLNO.5 millionand PLNO.3 million, respectively)



PRESS: HIGHER YOY COPY SALES REVENUE
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% %
in PLN min [excl. IFRS 16] 202019 2Q2018 YV 1H2019  1H2018 YV
change change
Total sales, incl.: 52.2 54.7 (4.6%) 98.6 104.4 (5.6%) Vv lower yoy revenues mainly as a result of the decreasein advertisingsalesof
Copy sales 27.0 255 5.9% 54.3 523 3.8% GazetaWyborczaand magazinesdue to smallernumber of publishedtitles as
incl. Gazeta Wyborcza 23.9 21.8 9.6% 48.3 44.6 8.3% well asdrop in advertisingexpenditurein presssegment
incl. magazines 3.0 3.7 (18.9%) 5.9 7.5 (21.3%) 4 higheryoy copysalesrevenueresultingfrom higheryoy revenuesfrom the sales
Advertising revenu? 23.7 278 (14.7%) 418 49.8 (16.1%) of digital subscriptionsand paperedition of the daily
incl.Gazeta Wyborczd' 19.9 22.0 (9.5%) 34.7 39.2 (11.5%) Vv decreasen operatingcostdueto one off eventsthat impactedfinancialresultsof
incl. magazinds 3.7 5.7 (35.1%) 6.9 105 (34.3%) the segmentin 2Q2018
Net operating cost3* (508)  (712)  (28.7%) (99.3)  (1255)  (20.9%) ¥ loweryoystaff costdueto lower employment
EBIT 14 (16.5) } ©.7) 21.1) 96.7% 4 higher yoy cost of promotion and marketing due to promotional campaignof
) GazetaWyborcza
EBIT margin 2.7% (30.2%) 32.9pp (0.7%) (20.1%) 19.5pp
EBITDA 1.7 (16.1) - 0.1) (20.4) 99.5%
EBITDA margin 3.3% (29.4%) 32.7pp (0.1%) (19.5%) 19.4pp
Operating cost (clearf) (50.8) (53.4) (4.9%) (99.3) (107.0) (7.2%)
EBIT (clearl) 14 13 7.7% (0.7) (2.6) 73.1%
EBITDA (cleaR) 17 17 - (0.2) 1.9) 94.7% DEVELOPMENT OF %29 ¢ ! 2 . DIGWALYOFEER
active digital subscriptions
of Wyborcza.pl
193.0
1705
1330
1000
77.0
2 I I
Co pokolenie, to .
.\\_\'l)()l‘("l,il.l)l 31.12.2014 31.12.2015 31.12.2016 31.12.2017 31.12.2018 30.06.2019
»» SPRAWDZ
Sourceconsolidatedinancialstatementsaccordingto IFRS2Q2019
1theamounts do not include revenues and total costroEspromotionof different media between the Agora Group segments (only direct variable cost of campaigns carried out on advertisinfpahgispmotion is executed without prior reservation
2the data include inflows from the sales of advertising on the websites: Wyborcza.pl, Wybors¥gsuikieobcasy.plas well as on the localebistes
3the amounts given include, production costs and promotion of gadgets attach®dzetaNyborczaand other periodicals
“4the dataincludesadvertisingrevenuesn GazetaNyborcza'papereditions aswell asadvertisementpublishedon Wyborcza.pl, Wyborcza.biz, Wysokieobcasy.plecaiwebsites Thecomparativedata for 201&havebeenrestatedaccordingly 9

Sthe amount includes a writeff of receivables from RUCH SAd costof restructuring
6 the amounts indicated include the revenues of magazinesamubther periodicals oGazetaNyborczaThe comparative data for 2018 have been restated accordingly



OUTDOOR: HIGHER THAN OOH MARKET GROWTH OF AD REVENAE&;ORA

4 higheryoy advertisingrevenueasa result of advertisingcampaignsexecutedon PremiumCitylight

0 0, L
in PLN min [excl. IFRS 16] 202019 202018 Y% | 1h2019  1m2018 Y% andDigitalpanels
change change
o 4 yoy growth of operatingcost mainly resultingfrom higher one-time write-offs of receivablesand
Total sales, incl. i@y 413 7.2% e 8.2 4.1% costsof publictransport shelters,handedoverto MPKin Poznanin 2Q2019after the termination
Adverting revenué 50.3 46.9 7.2% 85.4 82.4 3.6% of the leaseof landfor construction
] 4 higheryoy costof campaignexecutionas a result of highernumber of non-standardprojectsand
Net operating cost (38.8) (36.6) 6.0% (73.6) (69.1) 6.5% highervolumeof ordersfor posterprinting
EBIT 119 10.7 11.2% 13.0 141 (7.8%) 4 higheryoy systemmaintenancecostrelated to highercostof repairsand current maintenanceof
advertisingpanels aswell asanincreasein pricesof electricity for lighting
EBITmargin 23.5% 22.6% 0.9pp 15.0% 16.9% (1.9pp) . o .
4 yoy growth of staff costdue to the changesin salariesin 2H2018 aswell as higher expenseson
EBITDA 16.7 15.6 7.1% 22.6 23.8 (50%) health careand trainings
EBITDAnargin 32.9% 33.0% (0.1pp) 26.1% 28.6% (2.5pp) ¥ lower yoy cost of promotion and marketing as a result of lower number of non-profit and
commercialcampaignswhich sponsorshipart is settled in the form of barter
7.2%
4.0% 3.6%
° mAMS
- -0.5% MARKET AMS OUTPERFORMED OOH AD MARKET GROWTH IN 1H2C
2Q019 1H2019

STRENGHTENING OF THE POSITION IN DOOH THROUGH M&A

acquisition of 60%sharesof PianoGroup, provider of Move TV in
Move TV is a nationwide video out of home platform operatingin major fitness VOOH (Video out dfiome) sector
networks and clubs It presents on its own and partner screens personalized
content tailored to the needsof the exercisingoeople and advertisers Partner of PLN 6.5 min dowpaymentconductedon 15.07.2019final share
such networks as Zdrofit, Fabryka Formy or My Fitness Place and Calypso . purchaseprice dependson the EBITDA for 2018nd the agreed
[financialresultson slideno. 18] multiplier, decreasedy the net debt

y +30citiesand +200 fitnesslubs PianoGroupafter the approval of the financial statements of Piano
y 914screens Group for 2021or 2022, but no later than by the end 02023

y 2 million contacts with the advertisementith 30 min. averagvatchingtime . . _ . .
put option —se | | regit to sivest50% ofremainingsharesof Piano

y the possibility of implementing the campaign with accuracy to b Groupafter the approval of the financial statements of Piano Group for
2021or all remainingsharesafter the approval of the financial
statements of Piano Group fa2022

video out of home

®
Currentrangeof Move TV: moveiv . call option — AMShasthe right to purchaseall remainingsharesof

Sourceconsolidatedinancialstatementsaccordingto IFRS2Q2019 ) o . ~ _ lo
1the amounts do not include revenues, direct and variable cost ofcidsB Y2 G A2y 2F | 32N} Qa 2 ( K &nidlioNBaR éxecuted Withbuapfior teBenyaidnda A F & dzOK  LINJ
2the amounts include reversals of impairment losses orausrent assets included in the calculation of the EBIDTA index;



INTERNET: GROWTH OF REVENUE FROM PROGRAMMATIC ADVEKFéIm

SA  —

0, 0,
in PLN min [excl. IFRS 16] 202019 202018 Y% 1H2019  1H2018 Y%
change change
Total sales, inck: 48.5 46.5 4.3% 86.1 86.7 (0.7%)
Display ad sales 435 41.2 5.6% 76.3 75.6 0.9%
Net operating cos? (43.6) (40.6) 7.4% (79.8) (78.2) 2.0%
EBIT 49 59 (16.9%) 6.3 85 (25.9%)
EBITmargin 10.1% 12.7% (2.6pp) 7.3% 9.8% (2.5pp)
EBITDA 6.6 7.0 (5.7%) 9.4 10.8 (13.0%)
EBITDAnargin 136%  151%  (1.5pp) 10.9% 125%  (1.6pp)
Y| ELDBI RD: GROWTH OF PROGRAMMATI C AD

2019: LAUNCH OF NEW PRODUCTS AND SAAS TOOLS

yoy growth of revenug mainlydueto higheradvertisingincomeof Yieldbird

higher yoy operating cost mainly as a result of higher external servicescost due to
highercostof feesfor advertisingspacenoted by Yieldbird

4 yoy growth of D&A costresultingfrom investmentsin modernizationof technological
infrastructure, allowing for the development of advertising products and
improvement of the Gazetapl portal's visibility in the searchresults of the most
popularsearchengines

Vv lower yoy staff costasa result of lower yoy employment mainly in Gazetepl group
andGoldenLine

Vv loweryoy marketingand promotion costdueto reductionof promotionalexpensesn
Gazetapl groupandGoldenLine

REVENUE SI GNI FI CANCE I N SEGMENT"® S

PROSPECTS

ADXO

» creation and implementation of
an automatic price
management product for
better optimization of
publishers' revenues

> workson the basis of Google
ADX

> optimization based on Al and
Machine Learning algorithms

Insights

» tool for monitoringof
monetization dataaggregation

andreporting

> ensures current process
preview and its transparency

> compatiblewith ADXO publishes

Acquisitionof grant fromThe
National Centre for Research and
Development

> development and
implementation of an
innovative system of managing
ad spacesalesfor online

> PLN 3.8 min grant frolNCBIR

> 36 months project
implementation period

> launchin 4Q2019

Sourceconsolidatedinancialstatementsaccordingto IFRS2Q2019

1the amounts do not include total revenues and cost of ekdB6 Y2 (i A 2y 2 F | 32 NI} Qa

DomiportaSp. @.0,, YieldbirdSp. .0., GoldenLin&p. m.0. and Optimizers Spozo.;

26KS RIGF AyOtdRS GKS Fff20rGSR O02ada 2F 2FFA0S aLl OS 200dzLIA SR o8&

RA T T S NampaignycarRetl but oi Adyeftiding RanesBitsich @omiitfort iSeikeButed dithaut pRoFres@rvation, as well as exdied€xBeY LIF y & &+ f Sa 0S346SSy ! 32Nk Qa Lly1| SNy

GKS 1'32Nr Q&8 LYGSNYySdG 5SLI NIYSyido



RADIO AND PRINT

AGORA. _

RADIO: RESULUSIDER MARKET PRESSURE

. yoy % yoy %
n PLN min [excl. IFRS 16 2Q2019 2Q2018 1H2019 . - . . .
! [ex ] Q Q change change yoy drop in revenuesboth from the air time salesin own radio stationsand from brokerage
- servicedor the third party stations
Total sales, incl.: 27.9 292 (4.5%) 50.0 (9.4%) ) ) o )
lower yoy externalservicescost, mainlyasa result of lower costof air time purchasein the
Radio advertising revent@ ~ 22.7 251 (9.6%) 404 (13.9%) third party radio stations with higherrevenuefrom brokerageservicesn Helioscinemas
higher yoy promotion and marketingcostdue to higher expenseson RadioYz 00 Pizéboje
Net operating cost (24.3) (23.4) 3.8% (45.4) (3.6%) and RadioPogodapromotionalcampaigns
EBIT 36 58 (37.9%) 46 (43.2%) higheryoy staff costresultingfrom higheryoy salaries
EBITmargin 12.9% 19.9% (7.0pp) 9.2% (5.5pp)
o . . .
EBITDA 46 6.8 (32.4%) 6.7 (33.7%) Yosharein radioaudience
EBITDAnargin 16.5% 23.3% (6.8pp) 13.4% (4.9pp) 3.9% 41% 41% 43%  40% 44% 47%  a4%n  AT% 429
24% 23% 21% @ 2.0% 21% 2.0% 17% 21% 21% 21%
A B B m & § = HRRR
1017 2Q17 3Q17 4Q17 1Q18 2Q18 3Q18 4Q18 1Q19_ 2Q19
' 32N} DNRdzZL) YdzaA O audldAz2ya owl RAZ2 %t
PRINT: IN RESTRUCTURING PROCESS
in PLN min [excl. IFRS 16] 2Q2019 2Q2018 yoy % chang| 1H2019 1H2018 yoy % change
oy drop of revenuesdue to lower volume of orders and the restructuring process
Total sales, incl.: 131 187 9.9%) | 289 (19.9%) yoy drop aue fo S 9p
¢ phasingout the operationactivity of two out of three printing plants
Printing service$ 11.2 16.5 (32.1%) 25.5 (20.6%) lower yoy operating cost mainly resulting from the reversalof impairmentsof newsprint
and reduction of raw materials,energyand consumablesostdue to lower yoy production
Net operating cost (15.5) (19.1) (18.8%) (39.4) 2.9% volume
EBIT 24) ©4) (500.0%) (10.5) (377.3%) higher yoy D&A cost due to accelerationof amortization of coldsetmachinesfrom closed
EBITmargin (18.3%) (2.1%) (16.2pp) (36.3%) (30.2pp) printing plantsin Tychyandt A O |
EBITDA 0.2 14 (85.7%) (6.4) . higheryoy staff costresultingfrom higherholidayprovision
EBITDAargin 1.5% 7.5% (6.0pp) (22.1%) (26.5pp)
i 5(1p.5 19.1 18.8% 345 6.5% L . . . .
Koszty béz odpisdied ( ) ( ) ( ) (6.5%) From July 1, 2019, printingerviceswill be included in the Press segment
EBIT be? odpisoéw (24) (0.4) (500.0%) (5.6) (600.0%)
EBI TDA be'z odpiso@. 2 1.4 (85.7%) (1.5) 5
Sourceconsoli inanci 1entsaccordingto IFRS2Q2019
1advertisingrevenuesncluderevenuedrom brokerageservicef proprietaryandthird-party air time;
2the amountsdo not includerevenuesandtotal costof crosspromotionof! 3 2 Niffe@eitmedia(onlythe directvariablecostof campaignscarriedout on advertisingpanels)f sucha promotionwas executedvithout prior reservation 12

3revenuedrom servicegsenderedfor externalcustomers
4the ammountsdo not includecostof restructuringprocess

* Audiencemarketdata referredhereinare basedon RadioTracksurveyscarriedout by MillwardBrownSMG/KRQall places all daysandall quarter)in wholepopulationandin the agegroup of 15+, from Aprilto June(samplefor 2018 20,690, samplefor 2012 21,007), form Januaryto June(samplefor 2018 41,517, for 2012 41,993).



PROSPECTS AGORASA

INTERESTING REPERTOIRE IN POLISH CINEMAS Il
2H2019

LOWER DYNAMIC GROWTH OF ADVERTISING
EXPANDITURE

DYNAMIC DEVELOPMENT OF PAID DIGITAL
SUBSCRIPTIONS OF WYBORCZA.PL AND
PREMIUM TOK FM

DEVELOPMENT IN DOOH SECTOR

POTENTIAL ACQUISITION OF THE CONTROL PBEK
ONLINE TECHNOLOGHRSPZ0.0.
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APPENDIX



CINEMA: GROWTH PROSPECTS

THE MOST POPULAR MOVIES IN 2HZGEZECTATIONS

ONCEUPON ¢La9 X Lb I h[[.,2hh5

FROZEN 2
STAR WARS: THE RAISE OF SKYWALKER
tL_{!5{YL &th[ &
THE COLDEST GAME [POL]
FAST AND FURIOUS: HOEBS\W
IT. CHAPTER TWO
THE LION KING
JOCKER

TOYSTORY 4
ANGRY BIRDS 2

RAMBO: LAST BLOOD
TERMINATOR: DARK FATE

MALEFICENT: MISTRESS OF EVIL

POLITYKA [POL]
ZENEK [POL]

JUMANJI: THE NEDEVEL
HUSTLERS

Sourceown data

CITY WARSZAWA LEGIONOWO PABIANICE
OPENING OPENED
DATE 14.02.2019 Oy Al
SCREENS 8 4 4
SEATS 900 600 600
CINEMA NO. 47 48 49

Wymarzone
miejsce

na film.

Pokochasz ogladanie
filmow w naszych
salach Dream.

Helios, Forum Gdansk.

4K CHKISTIE® [IIDOLBY ATMOS

AGORA. _

OSTROW

ZORY Pl LA

WIELKOPOLSK

2020 2020 2021
4 4 4
650 600 700
50 51 52

CAHELIOS

15



FOOD BUSINESS: GROWTH PROSPECTS
AGORA. _

FOODIO CONCEPTS [HELIOS GROUP] STEP INSIDE [HELIOS GROUP]
VAN DO0G
e PAPADIEGO (PD) | VAN DOG (VD) PASIBUS UP TO DATE OPENINGS

DESO —UP TO DATE OPENINGS LOCATION OPENING DATE
LOCATION OPENING DATE Warszawad a 02 OA y & 0 05.2019
Katowice(Libero)q PD 11.2018 Opole (Solaris) 06. 2019
DRFEE | QADE NEAE 11.2019 Olsztyn (Galeria I NX A)Z & { 07.2019
t 21 yPoshanidc PD 12.2019

2202YAY O/ ¢PD2202YAY U 022019

Katowice(Galeria Katowicka) PD 02.2019

Opole (CH Karolinkg)PD 02.2019 PROSPECTS

t NHza (Npwadbtacjaj PD 03.2019

DRIFZ&1 o6DI{¢®PNAL . | O 20820090

Warszawa (Koneseg)PD,VD 04.2019 PLANNED OPENINGS

Opole (Solarisy PD 05.2019 LOCATION OPENING DATE
Warszawa (Blu€ity)¢ PD, VD 05.2019 Gdynia (CentrunRivierg - PD 4Q2019
Warszawa a U 2 QRDY \8D) 05.2019 SzczecinGalaxyCHR) PD 4Q2019
Warszawa (Sadybg)PD 06.2019 Katowice GilesiaCenter)- Pasibus 4Q2019
wkR2Y 6{ Oy SOl yl 0 06.2019 Bydgoszcz (Stary RyneBasibus 4Q2019

_ 5 Manufaktura)c PD 07.2019 I Ttad20K26F 6-PashBNA I WQRM®E 31 | 0

16



ONLINE TECHNOLOGIES HR SP. Z O.O.

OnlineTechnologiedHRspecializedn optimizingand modernizinge-recruitmentprocesses

AGORA. _

y reducesthe time andcostshy providingthe customerswith amodernandsecurelTtool in the Saa3nodel- the HRIinkpl platform

y other ITservicegelatedto the recruitmentprocesgqe.g. profesionalcareertabsandwebsiteg

y brokerageof recruitmentportalsservicesandrecruitmentmediaservices

Thebrokeragemodel of cooperationallowsHRIinkpl to offer unique package®f servicesat competitiveprices In 2018OnlineTechnologies
HRwasamongthe 50 fastestgrowingtechnologycompaniesn CentralEuropeaccordingto Deloittea ¢ S O K yrast5@/ 3% 9Cver2014
2017its revenuesncreasedy 466%

[in PLNthou.] 2018 2017
Totalsales 5547 2782
Operatingcost 5427 2670
EBIT 120 112
EBITDA 323 309

in

pl

HRIink pl is a modern applicationfor recruitment managementmultiposting
of recruitmentpublicationon free and paid recruitmentportals aswell asfor
managingthe databaseof candidatesand communicationwith recruited

people

link..

hrfinkpl,

17



EUROZET GROUP: FINANCIAL RESULTS FOR 2018

FINANCIAL RESULTS OF EUROZET GROUP IN 2018

in PLNmillion
Revenue
Profit onsales
EBIT

Net profit

FI NANCI AL RESULTS OF

in PLNmillion

Net profit

2018

197.5

36.0

36.0

26.8

2017

190.8

38.7

35.3

27.7

AGORA. _

E UR OZ-ECONSORIOATION BWTHE BQWR A METHGHAHRAEESIN NET RESULT

1Q2019

0.7

2Q2019

3.4

18



DIVIDEND POLICY OF AGORA S.A,
AGORA. _

AGORA’ S DI VI-{PENNID PPROSHAREY

ON JUNE 12, 2019
THE ORDINARY GENERAL MEETING OF SHAREHOLDERS
ADOPTEIB RESOLUTION ON THE PAYMENT OF DIVIDEND FOR 2018,
IN ACCORDANCE WITH THE COMPANY'S DIVIDEND POLICY

PLN 350.1 MLN + PLN 271.0 MLN PLN 621.1 MLN
TOTAL DIVIDEND PAID BUY BACK PROGRAMS PAID OUT [12005- 2019

DIVIDEND [in min PLN] BUY BACK [in min PLN]
1200
825
710
50.9
35.7
284 275 275 255 255 233 233 30.0

190 217

9.3
2005 2006 2007 2008 2010 2011 2012 2016 2018 2019 2005 2008 2009 2014 2015 2017

19



AGORA. _

IncludinglFRS 16

FINANCIAL RESULTS OF AGORA GROUP



AGORA GROUP

. AGORA. _

excl. IFRS 16 incld. IFRS 16 excl. IFRS 16 incl. IFRS 16
202019 202018  Y¥ | 202019 202018 Y¥” || 12019  1H2018 yoy % changé 1H2019  1H2018 yoy % change
change change
Total sales, inct. 269.8 258. 3 45% 269.8 258. 3 45% 578.2 536.3 7.8% 578.2 536.3 7.8%
Advertising sales 147.4 Mnc ®y 0.4% 147.4 Mnc dy 0.4% 257.7 HCT ®n (3.5%) 257.7 HcT ®n (3.5%)
Ticket sales 39.2 op®dn 12.0% 39.2 op®n 12.0% 116.0 MAM®PH 14.6% 116.0 MAM®PH 14.6%
Copy sales 35.4 omdc 12.0% 35.4 omdc 12.0% 69.9 cpdp 6.7% 69.9 cpodp 6.7%
Concession sales 17.9 MO Dy 29.7% 17.9 MO Dy 29.7% 48.8 oT dy 29.1% 48.8 oOT ®y 29.1%
Printing services 11.2 Mc ®p (32.1%) 11.2 Mc ®p (32.1%) 25.5 OH®M (20.6%) 25.5 OH®M (20.6%)
Film activities revenue 3.0 1.3 130.8% 3.0 1.3 130.8% 30.7 6.3 387.3% 30.7 6.3 387.3%
Other 15.7 Mo ®o 18.0% 15.7 Mo ®o 18.0% Hopdc HC ®n 12.1% 29.6 26.4 12.1%
Operating cost net, incl. (280.9)  (281.1) (0.1%) (279.0)  (281.1) (0.7%) (590.1)  (546.0) 8.1% (586.9)  (546.0) 7.5%
External services (109.5)  (100.9) 8.5% (91.5) (100.9) (9.3%) (240.8) (209.0) 15.2% (205.8) (209.0) (1.5%)
Staff cost (85.3) (80.9) 5.4% (85.3) (80.9) 5.4% (168.4)  (164.6) 2.3% (168.4)  (164.6) 2.3%
Raw materials, energy and consumables (36.8) (35.8) 2.8% (36.8) (35.8) 2.8% (78.4) (73.0) 7.4% (78.4) (73.0) 7.4%
D&A (22.9) (20.5) 11.7% (39.3) (20.5) 91.7% (44.4) (43.8) 1.4% (76.7) (43.8) 75.1%
Promotion and marketing (16.1) (15.6) 3.2% (16.1) (15.6) 3.2% (30.7) (29.1) 5.5% (30.7) (29.1) 5.5%
Restructuring cost m (2.2) - Tl (2.2) - (5.6) (3.6) 55.6% (5.6) (3.6) 55.6%
Gain on sales of real estate s T - m m - m Mo @ - m Mo ®d -
Impairments* T (15.7) - m (15.7) - m (16.3) - s (16.3) -
Profit/(loss) net 8.7) noH - (6.6) noHu - (10.1) hd D - (10.0) b D -
EBIT (11.1) (22.8) 51.3% 9.2) (22.8) 59.6% (11.9) 9.7) (22.7%) (8.7) (9.7) 10.3%
EBITmargin (4.1%)  (8.8%) 4.7pp (3.4%)  (8.8%) 5.4pp (2.1%) (1.8%) (0.3pp) (1.5%) (1.8%) 0.3pp
EBITDA 11.9 (24 - 30.1 (249 - 32.5 33.9 (41%) 68.0 33.9 1006%
EBITDAmargin 4.4% (0.9%) 5.3pp 11.2% (0.9%) 12.1pp 5.6% 6.3% (0.7pp) 11.8% 6.3% 5.5pp
Operating cost (Clearff) (280.9) (263.3) 6.7% (279.0) (263.3) 6.0% (584.5) (540.2) 8.2% (581.3) (540.2) 7.6%
EBIT (cleaf) (11.2) (5.0) (122.0%) (9.2) (5.0) (84.0%) (6.3) (3.9) (61.5%) (3.1) (3.9) 20.5%
EBITDA (cleaﬁ) 11.9 15.5 (23.2%) 30.1 15.5 94.2% 38.1 39.9 (4.5%) 73.6 39.9 84.5%
Sourceconsolidatedinanci entsaccordingto IFRS2Q2019

particularsalespositions apart from ticketand concessiorsalesin cinemasand printing servicesincludesalesof PublishingHousedivisionand film activities(functioningwithin the Moviesand Bookssegment) describedn detailsin pointIV.Ain the report;

2includescostsof restructuring(includinggrouplay-offs)in Printsegmentandin! 3 2 Ndipodtdivisionsn the first quarter of 2019 in 2018includescostsrelatedto grouplay-offsexecutedn Printsegmentn the first quarterof 2018and costsof restructuringin Magazineddivisionin the secondquarterof 2018
3thelineitem includesthe gainachievedy AgoraSA. on saleof propertieslocatedin Gdanskand Warsawin the first quarterof 2018

4includesmpairmentallowancefor receivablesrom RUCHSA. undera.a.p.

5the performancemeasured 9 . L isdefinédasEBITincreasedy depreciationand amortizationandimpairmentlossesof property, plantand equipmentandintangibleassets Detailedinformationon definitionsof financialratios are presentedn the Notesto part IV of the MD&A
¢ the itemsdo notincludegainon saleof properties impairmentsand costof restructuring



MOVIES AND BOOKS, AND PRESS

AGORA. _

MOVIES AND BOOKS

excl. IFRS 16 incl. IFRS 16 excl. IFRS 16 incl. IFRS 16
9 9 9 9
202019 202018 Y¥% | 202019 202018 YVY® | 1h2019  1H2018 YV | 1h2019  1H2018 YV %
change change change change
Total sales, incl.: 84.0 67.7 24.1% 84.0 67.7 24.1% 2420 182.8 32.4% 242.0 182.8 32.4%
Ticket sales 39.3 35.0 12.3% 39.3 35.0 12.3% 116.1 101.3 14.6% 116.1 101.3 14.6%
Concession sales 17.9 13.8 29.7% 17.9 13.8 29.7% 48.8 37.8 29.1% 48.8 37.8 29.1%
Advertising revenue 6.4 5.7 12.3% 6.4 5.7 12.3% 133 12.0 10.8% 133 12.0 10.8%
Film activities revenuéj2 3.8 1.7 123.5% 3.8 1.7 123.5% 32.1 7.1 352.1% 321 7.1 352.1%
Agora Publishing House revenue 11.7 9.6 21.9% 11.7 9.6 21.9% 23.6 20.3 16.3% 23.6 20.3 16.3%
Operating cost net (95.3) (77.5) 23.0% (93.9) (77.5) 21.2% (230.1) (176.0) 30.7% (227.6) (176.0) 29.3%
EBIT (11.3) (9.8) (15.3%) (9.9) (9.8) (1.0%) 11.9 6.8 75.0% 14.4 6.8 111.8%
EBIT margin (13.5%) (14.5%) 1.0pp (11.8%) (14.5%) 2.7pp 4.9% 3.7% 1.2pp 6.0% 3.7% 2.3pp
EBITDA (3.5) (2.6) (34.6%) 10.8 (2.6) - 28.0 219 27.9% 55.9 21.9 155.3%
EBITDA margin (4.2%) (3.8%) (0.4pp) 12.9% (3.8%) 16.7pp 11.6% 12.0% (0.4pp) 23.1% 12.0% 11.1pp
er IFRS2Q2019
1theamountsdonotincluderevenuesandtotal costof crosspromotionof! 3 2 a lythe di i of i riedoutonad Jf sucha promotic \outpriorreservation;
2the amountscomprisemainlythe revenuegrom co-productionand distributionof films;
3the amountsincluderentalfeesfor th catedto Agol i

dHou
4theamountsincludeD&Acostin Publishinddousedivisionwhichin the first half of 2019amountedto PLNO.2 million,and PLND.1 millionin the secondjuarterof 2019(in the comparableperiodof 2018it amountedto PLNO.5 millionand PLN0.3 million, respectively)

PRESS
excl. IFRS 16 incl. IFRS 16 excl. IFRS 16 incl. IFRS MSSF 16
0, 0 0, 0,
202019 202018 Y% | 202019 202018 YV 112019 112018 Y ” | 1m2o19  1H2o18 Y
change change change change
Total sales, ind. 522 547 (4.6%) 52.2 54.7 (4.6%) 9856 1044  (5.6%) 986 1044  (5.6%)
Copy sales 27.0 255 5.9% 27.0 255 5.9% 54.3 52.3 3.8% 54.3 523 3.8%
incl. Gazeta Wyborcza 23.9 21.8 9.6% 23.9 218 9.6% 483 44.6 8.3% 4823 44.6 8.3%
incl. magazinesy 3.0 37 (18.9%) 3.0 37 (18.9%) 5.9 75 (21.3%) 5.9 75 (21.3%)
Advertising revenu? 237 2738 (14.7%) 237 2758 (14.7%) 418 49.8 @6.1%) | 418 49.8 (16.1%)
incl.Gazeta Wyborcza5 19.9 22.0 (9.5%) 19.9 22.0 (9.5%) 34.7 39.2 (11.5%) 34.7 39.2 (11.5%)
incl. magazines 3.7 5.7 (35.1%) 37 57 (35.1%) 6.9 105 (34.3%) 6.9 105 (34.3%)
Operating cost net* (508)  (712)  (287%) | (508)  (712)  (28.7%) (99.3)  (1255) (209%) | (99.3)  (1256)  (20.9%)
EBIT 14 (16.5) ; 14 (16.5) - ©.7) (@11)  96.7% ©0.7) @11)  96.7%
EBIT margin 27%  (302%)  32.9pp 27%  (302%) 32.9pp 07%)  (202%) 19.5pp (0.7%)  (202%) 19.5pp
EBITDA 17 (16.1) - 17 (16.1) - ©0.1) (204)  99.5% 0.1) (204)  99.5%
EBITDA margin 3.3% (29.4%) 32.7pp 3.3% (29.4%) 32.7pp (0.1%) (19.5%) 19.4pp (0.1%) (19.5%) 19.4pp
Operating cost (clear]) (508)  (534)  (4.9%) (508)  (534)  (4.9%) (993)  (107.0)  (7.2%) 993)  (107.0)  (7.2%)
EBIT (clear]) 14 13 7.7% 14 13 7.7% 0.7 (26)  73.1% ©.7) (2.6) 73.1%
EBITDA (cleafi) 17 17 - 17 17 - ©0.1) 19)  94.7% 0.1) (1.9) 94.7%

IFRS2Q2019

1theamounts do not include revenues and total costresspromotionof different media between the Agora Group segments (only direct variable cost of campaigns carried out on advertisinfpehgispmotion is executed without prior reservation
2thedata include inflows from the sales of advertising on the websites: Wyborcza.pl, Wybortgsoikieobcasy.plas well as on the localebistes
2theamounts given include, production costs and promotion of gadgets attach@ezetaNyborczaand other periodicals

“the datair wesn G

aswellasadver

a'pap
5theamountincludes a writeff of receivables from RUCH SaAd costof restructuring

theamounts indicated include the revenues of mag

\er periodical

Wyborcza.pl, Wyborcza.biz, W» .pl Tt P

for 201&h

orczaThe data for 2018 have been restated accordingly
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OUTDOOR AND INTERNET

AGORA. _

OUTDOOR
excl. IFRS 16 incl. IFRS16 excl. IFRS 16 incl. IFRS 16
0, 0 0, 0,
22019 202018 VY | 202019 202018 Y¥Y® | 1m2019  1m208 Y | 12019 am2018 YV
change change change change
Total sales, incl.: pnor 47.3 7.2% pnor 47.3 7.2% 86.6 83.2 4.1% 86.6 83.2 4.1%
Advertising revenud 50.3 46.9 7.2% 50.3 46.9 7.2% 85.4 82.4 3.6% 85.4 82.4 3.6%
Operating cost net (38.8) (36.6) 6.0% (38.7) (36.6) 5.7% (73.6) (69.1) 6.5% (73.5) (69.1) 6.4%
EBIT 11.9 10.7 11.2% 12.0 10.7 12.1% 13.0 141 (7.8%) 13.1 14.1 (7.1%)
EBIT margin 235%  226%  0.9p 23.7%  22.6%  1lpp 150%  169%  (1.9pp) 151%  169%  (L.8pp)
EBITDA 16.7 15.6 7.1% 19.3 15.6 23.7% 22.6 23.8 (5.0%) 27.4 23.8 15.1%
EBITDA margin 329%  330%  (0.1pp) 381%  330%  5.1pp 26.1%  286%  (2.5pp) 31.6%  28.6% 3.0pp
Sourceconsolidatedinancialstatementsaccordingto IFRS2Q2019
* the amounts do not include revenues, direct and variable cost ofcddsB Y2 G A2y 2F | 32 NI Q& 2 i K SndliolWaR éxecutedyiithbuapfior teleyafidnda A ¥ & dzOK  LINJ
2the amounts include reversals of impairment losses orausrent assets included in the calculation of the EBIDTA index;
INTERNET
excl. IFRS 16 incl. IFRS16 excl. IFRS 16 incl. IFRS 16
0, 0, 0, 0,
202019 202018 VY% | 202019 202018 Y¥® | 1m2010  1m20i8 VY% | 1moo19 12018 VY%
change change change change
Total sales, incl.: ny &p 46.5 4.3% ny ®p 46.5 4.3% 86.1 86.7 (0.7%) 86.1 86.7 (0.7%)
D|5p|ay ad Sa|els 435 41.2 5.6% 435 41.2 5.6% 76.3 75.6 0.9% 76.3 75.6 0.9%
Operating cost nef (43.6) (40.6) 7.4% (43.6) (40.6) 7.4% (79.8) (78.2) 2.0% (79.8) (78.2) 2.0%
EBIT 49 5.9 (16.9%) 49 59 (16.9%) 6.3 85 (25.9%) 6.3 85 (25.9%)
EBIT margin 101%  127%  (2.6pp) 101%  127%  (2.6pp) 7.3% 9.8% (2.5pp) 7.3% 9.8% (2.5pp)
EBITDA 6.6 7.0 (5.7%) 6.6 7.0 (5.7%) 9.4 108 (13.0%) 9.4 108 (13.0%)
EBITDA margin 136%  151%  (L.5pp) 136%  151%  (L.5pp) 10.9%  125%  (1.6pp) 10.9%  125%  (1.6pp)
Sourceconsolidatedinancialstatementsaccordingto IFRS2Q2019
1 the amounts do not include total revenues and costof ekdBsR Y2 A2y 2F | 32 NI Q&4 RA TF S Nanpdignycariell but ah Adyeftiding Ranelshitich @omiidor iDekeButed dithaut pAoFresrvation, as well as exced€xBeY LI y & &1 t Sa

DomiportaSp. @.0,, YieldbirdSp. .0., GoldenLin&p. m.0. and Optimizers Spozo.;

26KS RIEGF

Ay Ot dzRS GKS Fft20FGSR O24aia

2F 2FFAO0S aLl OS 200dzLIA SR o8

GKS !'32NF Qa

LYGdSNy S

5SLI NI YSyido

6SGeSSy !'3I2NI Q&



RADIO AND PRINT
AGORA. _

RADIO
excl. IFRS 16 incl. IFRS 16 excl. IFRS 16 incl. IFRS 16
0 0 0 0
202019 202018 Y% 202019 202018 Y% | 12019 1m2018 YV | 1H2019  1H2018 Y
change change change change
Total sales, incl.:: 279 29.2 (4.5%) 279 29.2 (4.5%) 50.0 55.2 (9.4%) 50.0 55.2 (9.4%)
Radio advertising 227 25.1 (9.6%) oo 25.1 (9.6%) 40.4 46.9 139%) | 404 46.9 (13.9%)
revenuel,2
Net operating cost2 (24.3) (23.4) 3.8% (24.3) (23.4) 3.8% (45.4) (47.1) (3.6%) (45.3) 47.1) (3.8%)
EBIT 36 58 (37.9%) 36 5.8 (37.9%) 46 8.1 (43.2%) 47 8.1 (42.0%)
EBIT margin 12.9% 19.9% (7.0pp) 12.9% 19.9% (7.0pp) 9.2% 14.7% (5.5pp) 9.4% 14.7% (5.3pp)
EBITDA 46 6.8 (32.4%) 5.4 6.8 (20.6%) 6.7 10.1 (33.7%) 8.2 10.1 (18.8%)
EBITDA margin 16.5% 23.3% (6.8pp) 19.4% 23.3% (3.9pp) 13.4% 18.3% (4.9pp) 16.4% 18.3% (1.9pp)
Sourcecor i financi nentsaccordingto IFRS2Q2019
Ladvertisingrevenuesncluderevenuesrom brokerageservicef proprietaryandthird-party air time;
2 the amountsdo not includerevenuesandtotal costof crosspromotionof! 3 2 Miiffe@eiatmedia(onlythe directvariablecostof campaignscarriedout on advertisingpanels)f sucha promotionwas executedvithout prior reservation
PRINT
excl. MSSF 16 incl. MSSF 16 excl. MSSF 16 incl. MSSF 16
2Q2019 2Q2018 yoy %chang] 2Q2019 2Q2018 yoy % chang| 1H2019 1H2018 yoy % changg¢ 1H2019 1H2018 yoy % change
Total sales, incl.: 13.1 18.7 (29.9%) 13.1 18.7 (29.9%) 28.9 36.1 (19.9%) 28.9 36.1 (19.9%)
Printing services 11.2 16.5 (32.1%) 11.2 16.5 (32.1%) 255 321 (20.6%) 255 321 (20.6%)
Operating cost net (15.5) (19.1) (18.8%) (15.5) (19.1) (18.8%) (39.4) (38.3) 2.9% (39.4) (38.3) 2.9%
EBIT (2.4) (0.4) (500.0%) (2.4) (0.4) (500.0%) | (10.5) (2.2) (377.3%) | (10.5) (2.2) (377.3%)
EBIT margin (18.3%)  (2.1%)  (16.2pp) | (18.3%) (2.1%) (16.2pp) | (36.3%)  (6.1%)  (30.2pp) | (36.3%)  (6.1%)  (30.2pp)
EBITDA 0.2 1.4 (85.7%) 0.2 1.4 (85.7%) (6.4) 16 - (6.4) 16 -
EBITDA margin 1.5% 7.5% (6.0pp) 1.5% 7.5% (6.0pp) (22.1%) 4.4% (26.5pp) (22.1%) 4.4% (26.5pp)
Operating cost (clear’[) (15.5) (29.1) (18.8%) (15.5) (29.1) (18.8%) (34.5) (36.9) (6.5%) (34.5) (36.9) (6.5%)
EBIT (clear) (2.4) (0.4) (500.0%) (2.4) (0.4) (500.0%) (5.6) 0.8) (600.0%) (5.6) (0.8) (600.0%)
EBITDA (cleaf) 0.2 1.4 (85.7%) 0.2 1.4 (85.7%) (1.5) 3.0 . (1.5) 3.0 -

Sourceconsolidatedinancialstatementsaccordingto IFRS2Q2019
1 revenuedrom servicesenderedfor externalcustomers
2the ammountsdo not includecostof restructuringprocess 24
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Visit our website: www.agora.plen
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Thispresentationhasbeenpreparedby AgoraSA(the oCompany). Thedata and information containedon the individualslidesdo not showa completeor coherentfinancialanalysis predictionnor estimationof the
Companyand servefor information purposesonly. A detailed descriptionof the businessand financial affairs of Agora SAis presentedon www.agorapl website All data therein are basedon sourceswhich the
Companyregardsascredible TheCompanyreserveshe right to amenddata and information at anytime, without prior notice Thispresentationwasnot verifiedby anindependentuditor.

This presentationmay contain slidescontaining statementsrelated to the future. Suchstatementscannot be interpreted as forecastsor other assurancesn respectof future Company'sfinancial results The
expectationsof the Company'snanagementare basedon their knowledge experienceand individualviewsand are dependenton many factors which may causethat the actual resultsmay differ from statements
containedin this document TheCompanyecommendshat professionainvestmentadviceis soughtin caseany investmentin the Company'securitiess considered
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