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AGORA GROUP IN 2017 AGORA.

1 2 . 2 m I n tickets sold in Helioscinemas

g 13% yly

2 O 1 7 significantimprovement of operatingresult of the Press segment

1 3 3 t h O U . number of sold digital paid subscriptionsof Gazeta Wyborcza

g 33% yk
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KEY COMPONENTS OF MARKET ENVIRONMENT AGORASA
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ESTIMATES OF THE ADVERTISING MARKET IN 2017 AND 284€ ;(O[RA...
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n Internetq comprise revenues frommail marketing, display, search engine marketing and revenues from video advertising. TV estichadesrégular ad broadcast and sponsoring with product placement, exclude teleshopping and other advertising.




POLISH CINEMA ATTENDANCE AGORA.
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FINANCIAL RESULTS OF THE GROUP IN 4Q2017

in PLN min 4Q2017 4Q2016 yly change 1-4Q2017 1-4Q2016  yly change
Total sale$ 330.4 onn®o  (2.9%) MZMCp DPpmMI My D n(2.7%)
Advertising sales 167.6 MCC ®H 0.8% pnT ®o pcm®dc (2.5%)
Ticket sales 66.6 cnon 10.3% HHHODH mpn OH 14.4%
Copy sales 34.5 opdT (3.4%) mon ®o Mop®T (1.0%) R
Printing services 16.7 op dwm (52.4%) hn dn Mo T ®T  (36.4%)
Concession sales 24.7 HH®oO 10.8% yodm TH®O 14.9%
Other 20.3 HNndc (1.5%) ynodc ycodd (2.6%) s
Operating cost net, incl: (404.6) (315.6) 28.2% (1,238.5) (1,181.7) 4.8%
External services (122.4) (119.2) 2.7% (430.8) (424.1) 1.6%
Staff cost (87.2) (86.4) 0.9% (327.6) (323.2) 1.4%
Raw materials, energy and consumables (39.8) (56.2) (29.2%) (170.9) (221.1) (22.7%)
D&A (28.4) (24.4) 16.4% (103.0) (98.2) 4.9%
Promotion and marketing (22.5) (25.4) (11.4%) (74.7) (83.5) (10.5%) >
Cost of group lay-offs s (6.9) - ™ (6.9) - >
Gain on disposal of subsidiaty T M ®p - T mn dp -
Gain on bargain purchage Tt T - Tt H DH -
Impairment losses$ (88.9) (0.7) 12,600.0% (88.9) (1.1) 7,981.8%
Operating cost excluding imapairments* (315.7) (314.9) 0.3% (1,149.6) (1,180.6) (2.6%)
EBIT (74.2) HN ®dT - (73.0) Mc ®T -

EBIT margin (22.5%) 7.3% (29.8pp) (6.3%) 1.4% (7.7pp) :
EBIT excluding impairments* Mmn dT Hp ®n (42.1%) Mp ®d MT ®y (10.7%)
EBITDA no®m nopdy (13.5%) MMy P MMc ®n 2.5%

EBITDA margin 13.0% 14.6% (1.6pp) 10.2% 9.7% 0.5pp
Net profit/(loss) (72.3) MMDT - (79.3) (13.2) (500.8%)

MC ®Pc MH PN 33.9% bdbc (12.1) -

Net profit/(loss) excluding impairments*

AGORA.

yoy drop of AgoreD N2 dzh@hdemainlydueto lower yoyrevenuesof the
Printand Pressegments

advertisingsaleshigheryoyin the Internet and the Movies anflooks
segmentswith lower yoyrevenuesn the Press and the Radiegments

growth of ticket and concessiorsalesin Helioscinema

yoy declinein copysalesrevenuemainlyas aresultof lower yoyrevenue
from copysalesof printed pressin the Press segmeniueto lower yoy
volumeof salesand smallernumberof titles published higheryoyrevenues
from copysalesin Agora Publishing House

decline of revenudrom printing services as a result of ceasing cooperatic
with selectedclients,lower yoy volume of production anéhcreasedyoy
share of production on paper provided bystomers

operatingcostwould be on asimilarlevelyoy excludingimpairments

drop of operatingcostof the AgoraGroupin the Outdoor, Radio and Press
segmentsit would be the same in th&rintsegment andevenlower in the
Press segmergxcludingimpairments

yoyincreaseof costof externalservicesdueto highercost of film copy
purchasehigher costs of feefor film producers andighercostsof
consulting and auditing servicgsy

yoy growth of staff costs mainlyin the Movies andBookssegmenthecause
of the growth of minimumwageper hour andincreasein the numberof
employeesdueto greaternumberof cinemas

yoydecreaseof costsof energy raw materials ancconsumablesesults
from lower volumeof print ordersandlower volumeof titles publishedby
the AgoraGroup

significantreductionof promotion and marketingcosts mainlyin the
Press, Movies anBooksand the Radisegments

* the amountsexcludeimpairment losses on property, plant and equipment and intangible assets, in 2017 the impairment losses relate mainfyntoutrent assets in Print

segment, the goodwill of Trader.condiskd Sp. o.ol Y R
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Source: consolidatdthancial statements according t6RS,4Q2017

*particular sales positions, apart from ticket and concession sales in cinemas and printing services, include

and film

and

in the Movies and Books segment), described in detailstitvph in IFRS;

Zinthe fourth quarter of 2017 the Group reviewed the useful lives of selecteduramt assets, which resulted in higher amotiiza charges in the Movies and Books segment and in general costs of Agora S.A. in the total amount of PLN 4.8 million;

3costrelated to group layffs executed in Agora S.A. in the fourth quarter of 2016;

“gainon disposal of subsidiary relates to the sales of shares in Green ConteatdSjn the fourth quarter of 2016;
related to the

Stheline items- gain on a bargain purchase anemeasuremenof equity interest at the

@oldenLin&p. 2.0, in the first quarter 02016



IMPORTANT FACTORS INFLUENCING THE FINANCIALS REAN(THD RA...

2016 2017 2018

] investment agreement with
DiscoveryPolskaSp. @.0.
(+ PLN 10.5 mIn)

i salesof realestateA y 5 R1
(+ PLN6.0 min)

1 provisionfor grouplay-offs
(- PLN6.9 min)

U taking controlover

GoldenLine
(- PLN3.3 mIn)

] impairments

(- PLN 88.9 min)

1 impactof change of

minimumwageper hour on
Helios S.A. resul{ga.- PLN
10.0 min)

1 one-off acceleratiorof D&A

of selectedfixed assets
(- PLN 4.8 min)

1 investmentagreement with

DiscoveryPolskeSp. @.0.
(+PLN 11.4nin)

U salesof realestatein
Warsaw
(ca. HPLN8.0 min)

U salesof realestatein
DRI Za1
(ca. +PLN 5.6 miIn)

U provisionfor grouplay-offs
(-PLN 1.6 PLN min)




MOVIES AND BOOKS*: DYNAMIC GROWTH OF REVENUEA(GORA..

growth of revenues due to highgoyattendancein Helios cinemas, which

resulted in higher income from ticket sales and concession sales

in PLN min 4Q2017 4Q2016 ylychange ~ 1-4Q2017  1-4Q2016 yly change increaseof revenues from advertising in Helios cinemas
Total sales, including: 122.7 1115 10.0% 416.2 364.0 14.3% growth of revenue from film cproduction and distribution
Ticket sales 66.6 61.2 8.8% 229 4 195.1 14.0% increaseof Ago_ra_ Publishing Housevenuedueto highersalesof selected
booksand musictitles
Concession sales 247 223 10.8% 83.1 723 14.9% higher cost of external services as a result of higher cost of film copy
Advertising revenue 11.7 10.6 10.4% 35.1 30.2 16.2% purchase due tg higher cinenmtendancg,highercosts of fees for fiIr_n
producers andigher rental costs of Helios cinema network due to its grow
Film activities revenue 4.6 3.3 39.4% 28.1 8.5 230.6% yoy
Agora Publishing House revenue 12.2 10.9 11.9% 36.5 45.6 (20.0%, higher staff cost results from growth of minimum wage per hour and incre:
of employment due to greater number of cinemas
Total operating cost (114.5) (100.2) 14.3% (386.5) (337.0) 14.7% declinein marketing angoromotion costas aresultof lower marketing
ivity of NEXFILM
EBIT 8.2 113 (27.4%) 20.7 27.0 1000 ~ octvityof NEXF o ,
) highercostof Agora Publishing Houskieto reprint of the most popular
EBIT margin 6.7% 10.1% (3:4pp) 7.1% 7.4% (0.3pp) booktitles and higheryoy royaltiesfor the authors
EBITDA 18.6 18.8 (2.1%) 64.4 57.3 12.4% higherD&Acostresultedfrom the oneoff shortening of the depreciation
EBITDA margfh 15.2% 16.9% (1.7pp) 15.5% 15.7% (0.2pp) period for selected cinema projectors4§2017
City Screens Seats Date 2017 2018 ]
Movies
2202YAY 4 550 1Q2017 (DVDBIuRay )
. 5 - 10 1 4 MUS_IC
Krosno 4 816 4Q2017 a{ |l ]2]OK I 3’ _ . (CDyinyl)
copies
Stalowa Wola 4Q2017 1.8 minviewers 4‘ 3 mll;]c)lcdopies
St
31st, 2017
network : at 2 LINE P :
DRI Z2&1 1,400 2Q2018 LINJ &2l 1 e copies
Legionowo 4 600 o 3Q2018 “erzvaz 0.6 minviewers
increase
Katowice 8 1400 in the 3Q2018
number .,
Pabianice 4 600 of seats 4Q2018 of 21 20¢
in 2018 .
Warsaw 8 1400 402018 0.3 minviewers
.If KULTURALNY
t AOI 4 700 1Q2019 N SKLEP.PL
Zabrze 8 1500 2020 o¢ I NJ LJ G \\"
Piaseczno 8 1400 2021 0.3min viewers ks Loving fincent O R IJ
Source: consolidated financial statements accordinig-RS,4Q201Boxoffice.pl;
1 32N} Qa4 RA T TSNP yahpalgis Rakried ot dryativiertising faneR)Af BLBhGa(prorgttid dvas exectedvithblit prigr fesefation;

3 the amounts do not include costs related to Publishing House division; in the fourth quarter of 2017, the D&A cost was atieetef shortening of the useful lives of the selected cinema projectors in the amount of PLN 2.7 million

1theamounts do not include revenues and total cost of ctaéR Y2 G A2y 2 F
10 2 the amounts comprise mainly the revenues fronpeoduction and distribution of films;

*EBIT and EBITDA of Press, Internet, Movies and Books, as well as Print segments are calculated on the basis ofttsfdiedtyi | 6 f S (i 2

Combanv'e cinnortina divicione) which are incliided in reconcilina no<itione

GKS FLILINBLINAFGS 2LISNI GAy3 asS3vySyid 2F (KSO2 A& N2 T DINRAMI RF Ra ISEIOR 8RS | £ 2 12 AR



HELIOS S.4.NEW BUSINESS SEGMENT

o HoReCamarket value in Poland*
* 40.0
[
38.0 . 6:9%
36.0
- 10.1%
34.0
32.0 36.1
30.0 32.7
28.0
2016 2017
Share of expenses on gastronors on income
Poland Germany UK Italy Chekia
~ 3% ~ 5% ~10% ~10% ~7%

Averagebill in Poland**

ryozien RoRoczY |
100% i

80% =

60% o
to §rednia kwota, ktéra respondenci ptaca za jedzenie
(na osobe) poza domem w ciggu tygodnia ,roboczego”™

4
3% ox

J 20% 20%
20% B 15% 16%

8% 7% 8% 7%

a% 5%

4% 4%

to $rednia kwota, ktéra respondenci placa za jedzenie
(na osobg) poza domem w weekendy

10%
8%

do 10 zt 10-30 zt 30-40 zt 41-60 zt 61-80 zt 81-100 zt

powyzej

100 zt

nie wiem/
trudno powiedzie¢

U The growing role of gastronomyn
the real estate sectoran increase
in the number of catering outlets
in various types of locations
(shopping centers, shopping
streets, office buildings, efr

U Cooperationwith Helios S.Aallows
for more effective negotiation
processes of terms of lease and
selection of optimal locations

FINE DININGaveragebill > PLN 80

CASUAL DININgGaveragebill PLN 3530

FAST CASUAlaveragebill PLN 187

FAST FOOaveragebill PLN 1520

AGORA.

Fast casualdining concept

U Lowerstaff costdueto lackof
waiter service

U Simple menu, wittocaltouch

U High quality food at an
affordableprice

U Based orprocesses, adaptation
speed andscalability

U0 Lower investment expenditures
per location

Trends in trade and services

u Demography
UDOpulationgrowth and the wealth of aation
gingsociety
ewwaysof hangingout

u Technology

U_ookingfor information and opinion on the Internet
U:omparingarices
akeawaydeliveryplatforms

u Customer
Upersonalization

UNeIIbeing
heexperienceeconomyg highqualityin goodprice
onsciousinddemanding

* Estimatedby Agora, via GFK Polonia;

** Makro Report¢ Rynek na talerzu 2017



HELIOS S.ANEW BUSINESS SEGMENT

AGORA.

The main assumptions of the investment agreement

PLN 10 min

90%

45|ocationsin 4 years

y2years

wFinancial contribution of
Helios S.A. in a newly created
company, including PLN 5.0
million after signing the
investment agreement

wequity in anewlycreated
company

wopening of the first location

in the second half 2018

wthe average period of
reaching the brealeven
point of the selected location

Restaurantnetwork

[ - | [ The business model based on processesgautl locations allow tscal
\ Buildingour own restaurantnetwork I the business j}
Possible acquisitions or master franchise Developmentin other marketsegments, such as casual, possible]
Locations mainly, in shopping centers, but not only Experiencegbartners ]
Locations Purchase
synergiesshoping synergies Logisticprocessn Investment HR,
galleriesand equipmentand existinglocations processsupport Marketing and PR
malls suppliers




PRESS*: SIGNIFICANT IMPROVEMENT OF PROFITABILITYA(GORA..

in PLN min 4Q2017 4Q2016 yly change 1-4Q2017 1-4Q2016 yly change
Total sales. including: 61.9 68.5 (9.6%) 235.5 267.9 (12.1%)
Copy sales 271 29.8 (9.1%) 112.3 122.8 (8.6%)
incl. Gazeta Wyborcza 22.8 25.6 (10.9%) 92.9 102.1 (9.0%)
incl. Magazines 25 29 (13.8%) 11.3 14.3 (21.0%,
Advertising revenué? 33.7 37.0 (8.9%) 118.5 138.0 (14.1%
incl. Gazeta Wyborcza 194 233 (16.7%) 68.5 82.4 (16.9%,
incl. Magazines 6.3 7.2 (12.5%) 245 24.6 (0.4%)
incl. Metrocafe.pl® - 0.9 - - 11.8
Total operating cost (70.1) (70.3) (0.3%) (235.6) (270.7) (13.0%,
Total operating cost excluding impairments (56.9) (70.3) (19.1%) (222.4) (270.7) (17.8%,
EBIT 8.2) (1.8) (355.6%) 0.1) (2.8) 96.4%
EBIT margin (13.2%) (2.6%) (10.6pp) (0.0%) (1.0%) 1.0pp
EBIT excluding impairments 5.0 (1.8) - 13.1 (2.8)
EBITDA 55 1.4) - 14.9 (0.9)
EBITDA margin 8.9% (2.0%) 10.9pp 6.3% (0.3%) 6.6pp
~
7
140 \
|
120 1
|
100
|
80 77.0 |
i I
60 54.9 /
7 90tho |
"
40 : |
21.2 I
20 15.9 - I
. N :
30.06. 30.09. 31.12. 31.12 12, |
2014 2014 2014 2015 2016 V4
® Results ~«Plan

declineof thea S 3 Y Sgfeh@@dueto lower yoy copysalesrevenueand
advertisingrevenue

drop of copysalesresultingfrom lower yoy copysalesof printed Gazeta
Wyborczaand monthliespublishedby theMagazineglivision
higherrevenuefrom salesof digital subscriptionsof Gazeta Wyborczand
from salesof specialeditionsof magazinepublishedby Gazeta Wyborcza
declineof thea S 3 Y SaigvériBiagrevenuedue to lower yoyrevenuefrom
advertisingin Gazeta Wyborczand! 3 2 Midagaznesanddiscontinuation
of publishingof the free daily Metrocafe.pl

higherrevenuefrom advertisingsalesof the onlineoffer of Gazeta Wyborcza
aswell as of theMagazinedlivision higherrevenuesfrom the custom
publishingoffer

lower yoy operatingcostof the segment, in spite dfmpairmentlossof Cztery
Y 1 indgazine

declinein thed S 3 Y Spetathgcostresultsmainlyfrom reductionof the
promotionand marketingcostdueto lower marketingactivityof ! 3 2 NI C
presstitles

lower costof energy raw materials,consumablesnd print servicesdue to
lower volumeof Gazeta Wyborczand discontinuationof publishingof the
free daily Metrocafe.pland themonthly Pogoday’ |  d & OA §

C|ZIAIS[O[P]1[SIMA

u focus on the strongest pressands

u changes in portfolio structure of the division: new thematic areas as
well as discontinuation & 2 Y g 2 y taddNlhgSolia,sale ofSwiat
Motocykli

u establishing of a coherent offer of additional activities (e.g.
workshops, cooking classes or various contests)

u development oftustompublishingoffer

u searching for new opportunitiesn the traditional pressnarket-
Opiekun

u integration of the online activities of Magazine division with Internet
segment

IFRSIQ2017,

Internetsegment

costof
Zthe data the salesof
13 3on ononem 201 the
“since2
EB\TandEB\TDml

2016

it

T datafor
costof! 32 J majority of costof the Company

the

all/ 2 YL




OUTDOORSIGNIFICANT IMPROVEMENPREFITABILITY  A(GORA..

, totalsaleson asimilarlevelyoy

in PLN min 4Q2017 ~ 4Q2016  ylychange 1-4Q2017  1-4Q2016 ylychange o\ erthanthe market dynamics aidvertisingrevenuedue to lackof
Total sales, including: 48.3 48.4 (0.2%) 163.0 168.0 (3.0%) contract for ad sales on panels in Warsaw metro cars
advertising revenue 47.8 47.8 - 160.8 165.6 (2.9%) | declinein operatingcostas aresult of discontinuationof contractfor ad
Total operating cost (39.) (418) (6.5%) (134.7) (143.1) (5.9%) saleso_n panelsin Warsawmetro carsand changesn the structure of the
portfolio of panels
EBIT 2 6.6 39.4% 28. 24.9 13.7% . .
° 1 83 ’ growth of campaigrexecutioncostsresultedfrom the purchase of more
EBIT margin 19.0% 13.6% 5.4pp 17.4% 14.8% 2.6pp advertising space obuses
EBITDA 15.4 115 33.9% 47.7 41.8 14.1% . .
EBITDA ) — 23 8% 81 o 01 9% s growth of D&Acostsdue to executionof contractsfor bussheltersin
margin = S PP o o 4pp Warsawand Cracow

estimatedmarketshare
of AMS (viautdooor
advertisement
expenditurein 4Q2017
by IGRZ)

advertisingpanels

rb4,1%y/y

;aém!(//a ;
. OOt znie ctanek
Jeseli kot uml‘ﬁn 1:n z"”&’l.& uwagk n;“a?d-).;oh Rl {ivma

mwék%ngbfw W obmiu JW'Q‘: chchania frw""’d“'

A(M%g :yngza do 0'75)”‘/"‘3 o M] ziet Wispanéicge

‘PO(’ 2943 7'3?3

Source: consolidated financial statements according to IFRS,4Q2017;
Ithe amounts do not include revenues, direct and variable cost of-td)® Y2 1A 2y 2F | 32 NI Q& 2 (i K S NJolviaRdxécut@l yiithbuspfior ledieryafidna A ¥ 2 dzOK LINE Y2



INTERNET*: GROWTH OF REVENUE AGORA.

- - increaseof the segmentevenuemainlydueto higherrevenuefrom ad
in PLN min 4Q2017 4Q2016 yly change 1-4Q2017 1-4Q2016  yly change |
sales
Total sales, including: 52.6 49.5 6.3% 168.6 167.9 0.4%
display ad sales 44.9 412 9.0% 137.7 135.2 1.8% - operatingcostexcludingimpairmentswould be slightlyhigheryoy
i 1 - 0, . . . .

Ad sales in verticafs 32 32 139 130 6.9% higheryoy costof externalserviceamainlyrelatedto highercostof ad
Total operating cost® (64.7) (41.2) 57.0% (171.1) (144.9) 18.1% spacepurchaseby Yieldbirdand an affiliate marketing network in
Total operating cost ecluding impairments (42.9) 41.2) 4.1% (149.3) (144.9) 3.0% Agora s Internetlivision
EBIT (12.1) 8.3 l (2.5) 23.0 B , decreasdn staff costrelatedto lower employeetraining costsand

EBIT margin (23.0%) 16.8% (39.8pp) (1.5%) 13.7% (15.2pp) declinein headcountin Trader.com Polska Sp. z cand Optimizers
EBIT excluding impairments 9.7 8.3 16.9% 19.3 23.0 (16.1%), whosebusinessactivity is plannedto beterminated
EBITDA 10.8 2.4 14.9% 23.9 27.9 (14.3%)

EBITDA margin 20.5% 19.0% 1.5pp 14.2% 16.6% (2.4pp)

‘%’ )
Over60 %growth of the ad marketis consumedby Google and-acebook HW| w w

Structureof online advertisingmarket in Poland**
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Over 6@% of global digital advertising spend is expectedshift to programmaticby 202G** evenuan P L N 44 . 4n | n

Online advertising expenditure in Poland (in PbN)
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W Share of programmatic expenditure in Poland,

USA % Sharef Digtal Ad Spend Global excluding Google and FB
Source: consolidated financial statements according to IFRS 4Q2017;
* th ts do not includ I revenuesand costof GtabB Y2 i A2y 2F | 32N} Qa4 RA T T SNBYy ignseakiRdiolt orvadvgrtising prfels) €hiéh pidrhobidh is éxecBted@haui prigr QOation|dk well as i @ aktSa 06SG6SSy ! 32N} QPoldkyShSody YeelibireSE. klo NSOMEPgap|E SpoaNISiR Sl ingb. YGoldenLingp.
20.0. and Optimizers Spazo.;
15 21 2016 the numbers included allocated inflows from the sales of advertising on the websites: Wyborcza,pl, Wyborczadeabitissopl as well as on the local websites. Since 2017 those revenues are not allocated to Internet segment;
*EBITand EBITDA of Press, Intemet, Movies and Books, as well as Print segments are calculated on the basis of G2 0KS FLLNBLINAFGS 28N GAy3 a83ySyd 2F (KS | Ia001F DNRMUOKY R YEQSKBYE |20 NR- ¢ yRy & 2rF 212N (/82 w18 yORGA PEHMEKSE R 2 YoLa (B6 8l
*, 4 Starcom, 017M tlas, 17MagnaAtlas, BGCAgora.




RADIOSIGNIFICANT IMPROVEMENT OF PROFITABILITY  A(GORA..

in PLN min 4Q2017 4Q2016  ylychange =~ 1-4Q2017 ~ 1-4Q2016  yly change . declineof revenuemainlydue to lower revenuesfrom salesof airtime
Total sales, including: 36.1 37.2 (3.0%) 114.0 113.4 0.5% in! 3 2 Nivn@adlio stationsand lower revenuesfrom video

Radio advertising reven&r 283 29.6 (4.4%) 94.1 95.1 (1.1%) production
Total operating cost e7.1) (@94 (7.8%) ©73) (100.6) @.3%) increasein revenuesfrom advertisingbrokeragein Helioscinemas
EBIT 9.0 7.8 15.4% 16.7 12.8 30.5%

EBIT margin 24.9% 21.0% 3.9pp 14.6% 11.3% 3.3pp , loweroperatingcostas aresult of lower promotion and marketing
EBITDA 9.8 8.6 14.0% 20.1 15.9 26.4% expensess well as lower marketing researcbsts

EBITDA margin 27.1% 23.1% 4.0pp 17.6% 14.0% 3.6pp

40% 39% 380 3.9% 380 A0% 42% 390 399 41% 41% 43%
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Radio informacyjne TOK FM

TOK FM TO ULUBIONE
RADIO W WARSZAWIE

Sprawdz, czy oni wiedza,
0 odpowiedziec.

ODBUDOWUIEMY WIES WYSOKA ZABORSKA
297 355,35

2013 2014 2015 2016 2017

Source: consolidated financial statements according-RS,4Q201 Kantar Media;

1advertisingrevenues include revenues from brokerage services of proprietary angbéitydair time; . L . L N ~

16 2the amounts do not include revenues and total cost of ekd8&R Y2 A2y 2 F | 32N} Q& RA T F S NBfgainpaigSsRaried autdry ddeertising aneR)if S aprofdtionias @xeiteddti#oit prior reservation.
** Audience market data referred herein are based on Radio Track surveys, carried/alwagdBrownSMG/KRC (all places, all days and all quarter) in whole population and in the age group of 15+, from October to Deceguiebier @ab6: 21,023; sample for 2017: 20,840) and from January to December (sample for 2016
sample for 2017: 83,366).



PRINT*: RESTRUCTURING ACTIVITIES AGORASA

in PLN min 4Q2017 4Q2016 yly change 1-4Q2017 1-4Q2016  yly change . .
— . declineof revenueand operatingcostresultsfrom lower
Total sales, including: 18.7 37.0 (49.5%) 101.7 155.5 (34.6%) ) . . .
volumeof productiondueto ceasingf cooperationwith
Printing services 16.7 35.1 (52.4%) 94.0 147.7 (36.4%) . . . X .
” selectedclients lower interestin coldsetprint services and
Total operating cos 74.5 39.7 87.7% 165.1 163.2 1.2% . . .
P 9 (745) .7} i ( ) ¢ ) i increasedyoy shareof productionon paperprovidedby
Total operating cost excluding impairments ~ (22.9) (39.7) (42.3%) (113.5) (163.2) (30.5%) customers
EBIT (55.8) (2.7) (1,966.7%) (63.4) (7.7) (723.4%)
EBIT margin (298.4%) (7.3%) (290.9pp) (62.3%) (5.0%) (57.3pp)
EBIT excluding impairments 4.2) 2.7) (55.6%) (11.8) (7.7) (53.2%)
EBITDA 0.5 2.8 (82.1%) 8.9 15.1 (41.1%)
EBITDA margin 2.7% 7.6% (4.9pp) 8.8% 9.7% (0.9pp)
( N\

Lowervolumeof ordersfrom presspublishers

Decreaseén volumeof ordersin coldsettechnologyfrom customersnot relatedto the publishing
market

Thelay-off processscaleg 53 people(16.3%hired in the Printsegment)

Optimizationof production process

Activesearchfor new customers g 0 Warszawao . A | 02 Ot 1 o Z
- J = 2 Print Divisionin AgoraS.A.
%g U t A BrintDivisionin Agora S.A.
Estimatedcostof lay-offs Estimatedsavings m U Tychy, Agora Poligrafia Spoz.

PLN1.6 min PLN2-2.5 minduring ayear

Source: consolidated financial statements according to IFRS,4Q2017;
* evenuedrom services rendered for external customers;
17 2since 2017 the operating costs of the segment related to the productiGazdtaWyborczaare settled according to an agreed card rate, in contrary to previous years when it was settled by allocation of dineitemtdadst (including D&A) related to its production. The presentation of data for the corresponding periods

was adjusted accordingly;
* EBITand EBITDA of Press, Internet, Movies and Books, as well as Print segments are calculated on the basis of costilitecyfat®i (12 G KS I LILINBLINAF S 2LI8NF dAy3 aS3YSyd 2F (KS | 3232 F DINRINI 0§ Ra ISEIOD SRSAE | £ 2 2R (1A

crinnnartina divicinone) which are inchiided in rerancilina nocitinne




