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DEVELOPMENT DIRECTIONS OF THE AGORA GROUP
9@909 FOR 2014-2017/2018 /AGOI’{ASA _

MEDIUM-TERM PRIORITIES OF THE AGORA GROUP

REVENUES INCREASE

PROFITABILITY IMPROVEMENT

KEY TASKS FOR 2014-2017/2018

1. Digital transformation of print media operations

2. Building position in the TV market

3. Profitability improvement of the Group's key business segments

4. Cost optimization of the Group's shared functions and infrastructure


http://bb5.tivi.pl/strona_glowna.html

REVENUES INCREASE AND PROFITABILITY
9@909 IMPROVEMENT /A(:.()l?ASA _

INCREASE OF REVENUES OF THE AGORA GROUP BY 8.5%
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Source: consolidated financial statements according to IFRS for 2014, 2015, 2016, 2017,
* EBIT result after elimination of the impact of revaluation write-down on assets - concerning 2017.



DIGITAL TRANSFORMATION
OF THE PRINT MEDIA OPERATIONS
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THE SUCCESS OF DIGITAL SUBSCRIPTIONS
OF GAZETA WYBORCZA

An increase in the number of Gazeta
Wyborcza's digital subscriptions

HALTING OF THE PROFITABILITY
DECLINE

EBITDA of the Press segment
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Source: Consolidated Financial Statements According to IFRS, 2013-2017.
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CHANGE OF THE REVENUES
STRUCTURE

Revenue structure of Gazeta Wyborcza

15% DIGITAL
REVENUES
. PAPER
85% REVENUES

2017
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BUILDING POSITION IN THE TV MARKET

AGORA. —

Successful entry into the TV market: STO p KL /\T KA Profitable and quick withdrawal from

= Stopklatka achieved planned financial and

the investment in TV sector allows
for more effective allocation of

market goals M E T R(‘) resources in the Group’s further

= METRO — leader of MUX-8 platform from
the onset of its broadcasting

High barriers for further growth and consolidation
of the TV market

Share in the television audience in a commercial group [%]*

Polsat + ZPR 27.04%
TVN + Discovery 26.93%
TVP
TV Puls
METRO and Stopklatka

1 Nielsen Audience Measurement data; 2017; Target: 16-49, SHR;
2 Own data

development

In the next few years the TV advertising market will lose
its leading position

Forecasted share in advertising spending?

45.4%
43.39 44.3% °
3% —
42.0%
40'5%’/
o
41.3% 40.4% 39.6%
. o
38.9% 38.2%
2018 2019 2020 2021 2022

TV e=internet



PROFITABILITY IMPROVEMENT OF THE GROUP’S KEY
9@909 BUSINESS SEGMENTS AGORASA _

AMS RADIO
= 7-fold improvement in AMS
profitability, EBIT margin
17.3% significantly higher than planned
. (]
14.6%
12.0%
g g  5.8% %
2 5oy ® -. f/,?d ® A considerable improvement in the
E £ profitability of Radio and surpassing
2 [ = : of the goals
2013 Goal 2017 2017 T 013 Goal 2017 2017
HELIOS GROUP AND MOVIES? INTERNET*
= The Helios group is on track to meet
its goals. In 2017 - a record high
result
34.0
7.6%
23.7
17.2
_ 3.0% T = The recovery of the Internet
§ % segment’s profitability; however, the
) z set goal is unachievable
E a
= g
- 2013 2017 Goal 2018 2013 2017 Goal 2018

Source: consolidated financial statements according to IFRS, 2013-2017;

1 The Helios Group includes the results of the Helios group and film operations in Agora SA;
* The data provided do not include write-offs for impairment of non-current assets of Internet segments and changes in settlements between the Internet segment and Gazeta Wyborcza and changes in the allocation of office space costs.



COST OPTIMIZATION OF THE GROUP’S SHARED
9@909 FUNCTIONS AND INFRASTRUCTURE AGORASA _

SHARED FUNCTIONS! COST REDUCTION

Costs of shared functions

69.64 ¥6.23%
65.30
= Reducing the cost of shared

functions despite the growing
diversification of the Group's
operations

=

Z

2013 2017

1 Costs of shared services presented in the financial statements under the so-called "Reconciling positions" contain data not included in individual segments, including other revenues and costs of support divisions (centralized technological, administrative and
financial functions, human resources management, etc.), as well as the Management Board of Agora SA, Agora TC Sp. with o.o.

Own data.
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9 MAIN OBIJECTIVES FOR 2018-2022

=» Visit us at www.agora.pl



MAIN OBJETCIVES FOR 2018-2022

00000 AGO
ACCELERATION OF DEVELOPMENT AND GROWTH OF SCALE
OF THE AGORA GROUP
GOALS PRIORITIES
) REVENUES DIGITIZATION
AND PREMIUM OFFER

PLN 1.600+ million in 2022

) PROFITABILITY DIVERSIFICATION:

development of businesses outside

EBITDA PLN 200+ mi”ion in 2022 of the advertising market

11



PILLARS OF THE STRATEGY
00000 FOR THE YEARS 2018-2022 AGORA. _—

MAIN SOURCES OF GROWTH OF CURRENT BUSINESSES

ORGANIC GROWTH

LEADER ACCELERATION PREMIUM PANELS
D E E
OF THE PREMIUM OF YIELDBIRD'S GROWTH ANOI?:EIENMGX:KE'II'NG AND DIGITAL SOLUTIONS
CONTENT OFFERED BY BROADENING POSITION OF HELIOS IN OUTDOOR
IN SUBSCRIPTION MODEL ITS PRODUCT OFFER CINEMA NETWORK ADVERTISING
B wyborcza .
S et Z HELIOS I I I
YIELDBIRD a S

®

NEW DIRECTIONS OF DEVELOPMENT

B2B SERVICES LEISURE:

FOR E-COMMERCE, ENTERTAINMENT
MARTECH SOLUTIONS AND FOOD

12
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€) MAIN DIRECTIONS OF DEVELOPMENT OF THE
CURRENT BUSINESSES OF THE AGORA GROUP
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WORLDWIDE DEVELOPMENT
OF THE SUBSCRIPTION MODEL3

AGORA. —

Subscription Economy Index (USA)*

S&P 500 Salex Index2 U.S. Retail Sales Index

=== Subscription Economy Index (Zuora)
280

260 Revenues of businesses
240 based on subscriptions
grew eight times faster

USD billion
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Expenditure on subscription to music and books publications or video vs. spending
on one-time purchase of music and books publications or video?
50 S
45 i; = Spending on subscription of product/service Spending on one-time purchase of product/service
[a)
40 3
35
30
25
20
15
10
5
0

2010 2011 2012 2013 2014 2015 2016 2017 2018* 2019* 2020*

1 The Subscription Economy Index 3rd Edition 2017, Zuora, US data;

= 50% of adults in developed
countries have at least 2 paid
subscriptions (video, audio or
other)

2018

= 20 million of digital subscriptions

= 50% of adults in developed
2020 countries will have at least 4 paid
subscriptions

= Higher willingness to pay for access
to content by people using other
subscription services

= The willingness to pay for content grows
the fastest in the age group below 35

2 Global Media Report 2016 Global Industry Overview McKinsey & Company, Wilkofsky Gruen Associates, global data. Expenses for the purchase of a product / service include the physical purchase of video, music and digital music downloads. Subscription expenses include access 14

to subscription services: over-the-top (OTT), music and streaming video; Deloitte: Technology, Media and telecommunications Predictions;
3 Digital News Report 2017.



DEVELOPMENT OF PAID DIGITAL SUBSCRIPTION OF PRESS

00000

TITLES

% of population that have paid for online news in the last year?!

NOR
SWE
AUS
HK
FIN
TWN
SGP

Financial Times (UK)
BILD (Germany)
The Economist (UK)
The Guardian (UK)

Aftonbladet (Sweden)

POL S 6%

USA
DEN

GLOBAL MARKET... s 14%

BEL
NLD
ITA
ARG
SuUl
SVK
IRE
SPA
ROU
FRA
KOR
JPN
CAN
POR
CHL
AUT
CZE
HUN
GER
BUL
UK
CRO
GRE

Times of London (UK)

Le Monde (France)

Verdens Gang (Norway)

Mediapart (France)
Bwyborcza

Corriere della Sera (ltaly)

Aftenposten (Norway)

Dagens Nyheter (Sweden)

Le Figaro (France)

Welt (Germany)

Helsingin Sanomat (Finland)

De Correspondent (Germany)

Svenska Dagbladet (Sweden)

Zeit (Germany)

Suddeutsche Zeitung (Germany)

Handelsblatt (Germany)

Extra Bladet (Denmark)

Faz (Germany)

Der Spiegel (Germany)

0%

1 Reuters Digital News Report 2018, Base: Total sample in each market;
2 Global Digital Subscription Snapshot 2018, FIPP.

20% 30%

(latest public data)?

390
350
300
250
220
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140
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40
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AGORA. —

Paid digital subscriptions of European newspapers

15



LEADER OF THE PREMIUM CONTENT OFFERED

00000 IN SUBSCRIPTION MODEL AGORA
SA —
TRIPLE THE NUMBER OF ACTIVE PAID SUBSCRIPTIONS UNTIL 2022
GAZETA Pierwsze Radio Informacyjne
B wyborcza
£205% 327.0
Y 1200% 30.0
‘? 107.0
g g 10.0
2017 2022 2017 2022
GAZETA WYBORCZA: 50% OF REVENUES FROM DIGITAL SOURCES IN 2022
Change of revenue structure of Gazeta Wyborczal
M revenues from digital sources revenues from paper edition
Tl Change of the business model
85% - digital subscription as the main factor in
Gazeta Wyborcza’s revenue growth
50%
15%
2017 2022

16

Own data.



DIGITAL TRANSFORMATION OF THE OUTDOOR
00000 ADVERTISING MARKET AGORASA _

DOOH IS THE SECOND FASTEST GROWING SEGMENT OF THE ADVERTISING MARKET

Share of digital OOH in outdoor advertising

Global outdoor advertising market! . 1
expenditure

M Traditional OOH Digital OOH
France 10%
10-11%
0 Germany 24%
9%  32%  36%  38%  40% 3% ’
annual Great Britain 38%
average
3 global growth
o)
rate of
2016 2017 2018* 2019* 2020* 2021*
DIGITAL OUT OF HOME IN POLAND
market fragmentation the initial phase of market development possibility to build a significant position
1 Digital Out of Home Current status and directions of development; Hatalska.com.Data on expenditures in 2016; ]_ 7

2 MAGNA & REPORT, June 2017;
3 IGRZ report for 2017; ca. 58 sales of DOOH generated by companies covered by the monitoring were taken into account in the sales volume.



AMS AS THE LEADER OF PREMIUM PANELS
00000 AND DOOH MARKET AGORA. _

AMS: MAIN DEVELOPMENT DIRECTIONS

PREMIUM OFFER DIGITAL SOLUTIONS

solutions

Development of a digital out of home offer
integrated with urban furniture

7 5 (y of revenues from Premium panels AMS as a leading integrator of quality digital
0 in2022

500/ increase in the number of Citylight
O  Premium panels by 2022

Innovations in traditional Oig:ica:e:d introduction of efficiency First projects with the use of digital solutions

Dynamic backlight — innovation of 2017

(0) of revenues from advertising offer based on . . .
(1) media indices (outdoor track) in 2022 Self-service parcel pick-up stations (2.2 thous.)

and ATM screens (2.3 thous.)

Smart bus shelters with WiFi
(network in major cities)

18



B2B SERVICES: PROGRAMMATIC IN SAAS MODEL

90999 AGORA. —

% share of programmatic in total online advertising expenditure *

B Programmatic Other
60% OF GLOBAL DIGITAL AD
SPENDING BY 2020 FOR 74% 65% 59% 55% 51% 47% 43%
PROGRAMMATIC ADVERTISING!
2014 2015 2016 2017 2018* 2019* 2020*
YIELDBIRD’S COMPLEMENTARY OFFER YIELDBIRD’S INVESTMENT IN A SaaS PRODUCT

‘\'
Supplementing the offer with a -

Development product solution YIELDBIRD

Current offer of SaaS
product

Entering the new market - with

Expanding the client portfolio
a high margin product

Medium and
| lish .
Very small arger\f\)’:ﬁ?‘ Ishers The growing need of publishers Improvement of margins
publishers to manage advertising in a

programmatic -
competences programmatic model

19

1 Raport BCG, 2018 based on Magna Global 2016.



ENTERTAINMENT: HELIOS AS THE LEADER
IQQQQO OF THE POLISH CINEMA MARKET AGORASA _

MAIN DEVELOPMENT DIRECTIONS FOR HELIOS S.A.

Premium offer

The increase in the number of screens

Number of screens m HELIOS

158% 380
241
2017 2022 DREAM screening rooms
GROWTH THROUGH ORGANIC DEVELOPMENT
REVENUES EBITDA
144% 507.3 136% 81.7
3524 CAGR 9.5% 60.0 CAGR 8.0%
5 5
E T
3 3
2017 2022 2017 2022

20

Own Data



INVESTMENTS IN CURRENT BUSINESSES

999099 AGORA. —

18% AMS

50%
DEVELOPMENT

INVESTMENT IN THE
CURRENT BUSINESSES 49% CINEMAS

max.
PLN 430 million

50%

MODERNIZATION

21

Own data
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o DEVELOPMENT OF NEW BUSINESSES
IN THE AGORA GROUP

. B2B SERVICES FOR E-COMMERCE, MARTECH SOLUTIONS

. LEISURE: ENTERTAINMENT AND FOOD




B2B SERVICES FOR E-COMMERCE,
IQQO?Q MARTECH SOLUTIONS /AC;()'QASA _

Increasing activity of enterprises in the online sector, esp. in e-commerce

Number of registered e-commerce stores? Value of the e-commerce market in Poland? and worldwide*

o 4,878
1 34% 29198 1 75% 70 1111% ’
21744 CAGR 6.0%
40
2,304

5 §
3 3
Z 8
a o]

2013 2018 2017  polska  2022* 2017 §yiat  2022*

Multi-channel communication with online customers? Atractive market trends and business models

% respondents
Large, growing market of B2B tools (MarTech, e-commerce)

Facebook 98%
Instagram 82% . . .
g ° 2% of European B2C enterprises uses marketing automation
E-mail 65% tools vs. 49% in USA>
Twitter 48% . . . .
Growing willingness of enterprises to outsource solutions
Facebook Group 48%
Text message 41% Scalability and the possibility of expansion to other markets
Phone 40% . . . .
0 Predictable business model (eg SaaS), attractive profit
Facebook Messenger 39% margin

Low inclination of clients to resign from the service

1 Number of e-commerce stores: Bisnode.pl: e-commerce market in Poland 2017-2018;

2 US Small Business Social Media Report Marketing research Survey, September 2017;

3 E-commerce 2018, Business Insider; 2 3
4 Statista.com;

5 Datanyze.
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ENTERTAINMENT AND LEISURE:

CHANGES OF HABITS AND LIFESTYLE

Every tenth Pole regularly enjoys entertainment and
recreation in shopping centers?

Share of space for entertainment, recreation and food court in the offer
of shopping centers!

10%

20%

2013

2018

The most popular entertainment formats in Polish
shopping centers?

Cinema

Restaurant, cafe, fast-food
Events in shopping centers
Pub

Bowling

Kids entertainment venues
Gym, fitness

Exhibition, Art galery
Concert

Billiards

1 Report Is the change coming? A new dimension of entertainment and recreation in shopping centers, Colliers International Report, September 2017;

2 Polish report on fork 2017. GFK Polonia

83%
65%
30%
27%
26%
I 21%
19%
19%
16%

10%

Over 50% of Poles eats out regularly?

Over

85%

of people at 15-29
years old eats out?

54%

average monthly
number of visits at
dining venues in
20172

increase in

3,7 1,8%

Share of expenditure on eating out — % of household income?

Great Czech
Poland Germany Britain Italy Republic
~3% ~5% ~10% ~10% ~7%

PLN 30 billion net

value of the food service market in 20183

AGORA.

A_

of Poles eats out?

number of dining
venues in 20172

24



FOOD SECTOR: BUILDING MARKET POSITION
96600 AGORA. —
ORGANIC DEVELOPMENT OF THE FAST-CASUAL CONCEPTS
Estimated results of FOODIO in 2022
Creating own network of several dozen ﬂ e
. eateriles invlll year:v ' i 6\;&“2’ 6 f:g?'lgg’pt S
SWIEZY MEKSYK 53.6

N c
. Launch of two brands at the same time o ﬁd’b 2
REVENUES EBITDA

ACQUISITIONS

Increase of the scale of the operations

ORGANIC DEVELOPMENT OF HELIOS CAFE FORMAT
————

. Broadening of the assortment
=

HELIOS
—=CAFE= Openings outside of cinemas

New food concepts

25

Own data.



IGOO?G ENTERTAINMENT CONCEPTS AGO

Evolution of entertainment centers model

Estimated growth of the Polish kids entertainment ) )
1 Polish entertainment centers market
venues
T 100% 0.4

CAGR 12.2% market fragmentation

0.2 lack of big, international players

initial phase of market development

.

PLN bilion

2016 2022

Agora as the leader of changes in the model of entertainment centers in Poland

EDUTAINMENT
ENTERTAINMENT CENTERS

education + entertainment
= education through entertainment

next to cinema and restaurants
this is one of the main reasons for
choosing a shopping center by families
with children

spending time together developing interests

26

1 BCG report, 2018;
Report Is the change coming? A new dimension of entertainment and recreation in shopping centers, Colliers International Report, September 2017



INVESTMENTS IN GROWTH IN NEW BUSINESSES

09999 AGORA. —

LEISURE:
ENTERTAINMENT AND
FOOD

SOURCES OF FUNDING

max.
B2B SERVICES FOR E-
® cash generated by PLN 5 OO COMMERCE,
MARTECH SOLUTIONS

current businesses

®» outside funding mi"ion

27
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© THE AGORA GROUP IN 2022
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THE AGORA GROUP IN 2022

AGORA. —

SUBSTANTIAL GROWTH OF EBITDA

INCREASE OF THE REVENUES

T PLN 445-495 PLN .
million 1 600+ million
T PLN 82-92 PLN 200+ PLN 290-320
million million million
new
PLN 45-50 businesses
million PLN 1 166
new million
businesses
PLN 119
million PLN
1310-1360
PLN 155-165 million
million current
current businesses
businesses
EBITDA EBITDA REVENUES REVENUES
2017 2022 2017 2022

Own data.
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THANK YOU FOR YOUR ATTENTION

Visit us at: www.agora.pl

=» Contact:
investor@agora.pl
press@agora.pl
W @Agora SA

This presentation has been prepared by Agora SA (the "Company"). The data and information contained on the individual slides do not show a complete or coherent financial analysis, prediction nor
estimation of the Company and serve for information purposes only. A detailed description of the business and financial affairs of Agora SA is presented on www.agora.pl website. All data therein are
based on sources which the Company regards as credible. The Company reserves the right to amend data and information at any time, without prior notice. This presentation was not verified by an
independent auditor.

This presentation may contain slides containing statements related to the future. Such statements cannot be interpreted as forecasts or other assurances in respect of future Company's financial
results. The expectations of the Company's management are based on their knowledge, experience and individual views and are dependent on many factors which may cause that the actual results
may differ from statements contained in this document. The Company recommends that professional investment advice is sought in case any investment in the Company's securities is considered.
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