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Changes in the reporting of the Group’s business segments

STRUCTURE OF THE BUSINESS SEGMENTS IN THE AGORA GROUP
TILL THE END OF 2013 SINCE 2014

NEWSPAPERS m CINEMA PRINT MOVIES AND BOOKS

INTERNET

OUTDOOR

INTERNET OUTDOOR RADIO

RADI

CHANGES IN THE MATCHING POSITIONS SINCE 2014 :
MATCHING POSITIONS SHOW DATA NOT INCLUDED IN PARTICULAR BUSINESS SEGMENTS.
v THE PRESS DISTRIBUTION DIVISION (PREVIOUSLY REPORTED IN CENTRAL REPORTING DIVISIONS) HAS BEEN INCLUDED TO THE
PRESS SEGMENT
v THE ADMINISTRATION OF LOCAL DIVISIONS OF THE COMPANY (PREVIOUSLY IN NEWSPAPERS’ SEGMENT) HAS MERGED WITH
CENTRAL ADMINISTRATION WITHIN THE ADMINISTRATION DIVISION




Recovery of the advertising market

Economy supports the advertising market revival
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Advertising market structure
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Source: ad spend estimates by: Agora (press based on Kantar Media and Agora’s monitoring, radio based on Kantar Media), IGRZ (outdoor - Since January 2014, the

number of entities reporting to IGRZ declined and the reported decline in outdoor advertising market was lower than over 12% yoy reported by IGRZ), Starlink (TV,

cinema, Internet — comprise revenues from e-mail marketing, display, search engine marketing and since 1Q2012 revenues from video advertising. The presented data is
comparable;macro 1Q10-4Q13: Central Statistical Office, GDP for 1Q14: the average from forecasts of analysts.




Group financial results in 102014

ial results

PLN million 1Q2014 1Q2013 yoy % change
Total sales 254.0 2618 (3.0%)
¥ revenue from advertising strongly
A isi d 127.1 12.79 . L -
dvertising revenue 1110 ( %) influenced by the decline in dailies and
Copy sales 33.1 35.6 (7.0%) outdoor ad market
Ticket sales 415 35.2 17.9% 4 growth of cinema admissions
Printing services 40.7 33.2 22.6% 4 increase in the revenue from
concession sales
Other 27.7 30.7 (9.8%)
4 increase in the revenue from printing
Operating cost net, including: (263.6) (262.1) 0.6% .
services
Raw materials, energy and consumables (59.6) (54.8) 8.8% .
¥ lack of revenue from co-production
D&A (23.8) (25.3) (5.9%) and film distribution in 1Q2014
External services (85.6) (84.2) 1.7% ¥ growth of operating cost related to the
) execution of development projects in the
Staff cost (72.9) (72.6) 0.4%
Group
Promotion and marketing (13.2) (12.6) 4.8% ‘
Operating result - EBIT (9.6) (0.3) (3,100.0%)
EBIT margin (3.8%) (0.1%) (3.7pp)
Operating EBITDA 14.2 25.0 (43.2%)
EBITDA margin 5.6% 9.5% (3.9pp)
(Net loss) (8.9) (1.4) (535.7%)

Source: consolidated financial statements according to IFRS, 1Q2014;
1 particular sales positions, apart from ticket sales, include sales of Special Projects (with book collections);
-5- 2 including non-cash cost of share-based payments in 2013 in the amount of PLN 0.7 million.



Group’s press operations in 102014

Operating result of the press activities burdened by market trends

PRESS )

PLN million 1Q2014 1Q2013 yoy % change
Total sales, incl.: 69.2 85.5 (19.1%)
Copy sales, incl.: 314 334 (6.0%)
Gazeta Wyborcza 25.6 26.7 (4.1%)
Magazines 4.2 5.5 (23.6%)
Advertising, incl.: 37.0 50.9 (27.3%)
Gazeta Wyborcza 24.8 36.3 (31.7%)
Magazines 4.5 6.5 (30.8%)

Metro 4.7 5.2 (9.6%)
Operating cost net* (63.0) (66.9) (5.8%)
EBIT' 6.2 18.6 (66.7%)
EBIT marign 9.0% 21.8% (12.8pp)
EBITDA 8.4 20.9 (59.8%)
EBITDA margin 12.1% 24.4% (12.3pp)

Limitation of the decline in revenue from Gazeta Wyborcza’s copy sales
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m copy sales revenues. (PLN million)

¥ further decline in press advertising expenditure

¥ sales of Poradnik Domowy affects magazines’

sales revenue

4 cover price increase of Gazeta Wyborcza offsets

the decline of revenue from the daily’s copy sales

¥ further reduction of operating cost

J

Changes in the publishing offer

Wysokie Obcasy Extra

New versions of magazines
as a monthly

Source: consolidated financial statements according to IFRS, 1Q2014; The data on the number of copies sold (total paid circulation) of daily newspapers is derived from the National Circulation Audit Office (ZKDP).
_6_ 1 excluding allocations of general overhead cost of Agora S.A.;




Improvement of the operating result of the MOVIES AND BOOKS segmenj@.N@{ @] 4. W

MOVIES AND BOOKS |

PLN million 1Q2014 1Q2013 yoy % change
Total sales, incl. : 709 68.4 3.7%
Tickets sales 415 35.2 17.9%
Concession sales 13.2 103 28.2%
Advertising’ 5.1 5.6 (8.9%)
Special Projects 6.5 7.3 (11.0%)
Operating cost net (65.8) (65.3) 0.8%
EBIT 5.1 31 64.5%
EBIT margin 7.2% 4.5% 2.7pp
EBITDA 113 10.5 7.6%
EBITDA margin 15.9% 15.4% 0.5pp

Million tickets

Polish cinema admissions?

yoy % change
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HELIOS CINEMA MARKET

Source: consolidated financial statements according to IFRS, 1Q2014;

Helios cinema network

34 multiscreen cinemas (180 screens)

Openings in March 2014 :

Kalisz (7 screens) and Siedice (5 screens)

Openings planned:
Starachowice (4 screens)

Jelenia Gora (7 screens)

Film distribution

NexXTAy
Il m &2

Powstanie Warszawskie
May 9, 2014

Distribution plans for 2014:

Karuzela 1H2014
Bogowie 2H2014
Serce, serduszko i wyprawa na koniec $wiata 2H2014

1 the amounts do not include revenues and total cost of cross-promotion of Agora’s different media (only the direct variable cost of campaigns carried out on advertising panels) if such a promotion was

executed without prior reservation ;
2 boxoffice.pl, total tickets sales in Poland.




Strong position of AMS in outdoor market

AGORA.

Outdoor advertising expenditure?-2

AMS’ operating result under the influence of market trends

OUTDOOR |
PLN million 102014 102013 yoy % change excl. expenditure of incl. expenditure of
Total sales, indl.: o 346 (9.8%) CAM MEDIA in 1Q 2013 CAM MEDIA in 1Q 2013
st 1 0,

advertising 304 333 (8.7%) Y Y

Operating cost net (34.7) (37.7) (8.0%) 00 I I 00
-5% -5%

EBIT (3.5) (3.1) (12.9%) (3-4%)

EBIT margin (11.2%) (9.0%) (2.2pp) o o
EBITDA 0.6 13 (53.8%) -15% -15% (12.2%)

EBITDA margin 1.9% 3.8% (1.9pp) -20% -20%

/

AMS’ position in the outdoor advertising market?:2

Interactive bus shelters

AMS’ share

% reach

1Q2014

b

37.0%

Source: financials: consolidated financial statements according to IFRS, 1Q2014; ad expenditure in outdoor: IGRZ;

_8_ 1 excluding cross-promotion of Agora’s other media on AMS panels if such promotion was executed without prior reservation;
2 outdoor advertising expenditure is reported on the basis of IGRZ . Since January 2014, the number of entities reporting to IGRZ declined
and the reported decline in outdoor advertising market was lower than over 12% yoy reported by IGRZ.




Growth of revenues and cost savings improve operating results Gazeta.pl group position among portals (February’14)2

INTERNET |
PLN million 1Q2014 1Q2013 yoy % change
Total sales, incl. 26.7 25.1 6.4%
display ad sales 20.2 19.7 2.5%
ad sales in verticals 3.5 4.0 (12.5%)
Operating cost net" (22.7) (23.2) (2.2%)
EBIT' 4.0 19 1105%
EBIT margin 15.0% 7.6% 7.4pp
EBITDA 5.2 3.1 67.7%
EBITDA margin 19.5% 12.4% 7.1pp
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Development of segment’s offer?

SPORT.PL LIVE

over 600,000 downloads on all platforms

New innovative app for Win8

Results of the ongoing work to improve the quality of the products:

- A record-breaking number of 8,05 million pageviews on March 3,

- A record-breaking number of 4,22 million pageviews of mobile
websites on March 2,

J

Source: financials: consolidated financial statements according to IFRS, 1Q2014. Internet division, Agora Ukraine, AdTaily, Trader.com (Polska), Sport4People, Sir Local;
1 excluding allocations of general overhead cost of Agora S.A.;
-9- 2 Megapanel PBI/Gemius, reach, real users, mobile pageviews total pageviews) February 2013, February 2014; selected online publishers.

3 estimates by Agora




Decline of the operating result of the RADIO segment

Higher yoy cost worsen the operating result of the Radio segment

RADIO )
PLN million 1Q2014 1Q2013  yoy % change Change of music format (2014),
Total sales, incl.: 18.1 18.1 -
o Highest share of audience by Rock Radio since 2005
advertising 17.5 17.7 {11%) (0.45% Jan-Mar2014)?
Operatig cost net (18.3) (18.2) 0.5%
EBIT 0.2) (0.1) 100.0%) Broadening of the reach with new concession for Golden Hits (2014)
EBIT margin (1.1%) (0.6%) (0.5pp)
EBITDA 05 05 -
EBITDA margin 2.8% 2.8% -

Share of audience in cities of broadcasting?
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40.1pp

1%
1.2%
0% |
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Development of the segments’ offer

)

yoy pp change

Pierwszs Radio Inburmacing

TOKFM

Pierwsze Radio Informscyine

E o=@

Music stations

TOKFM

mobile application

Source: financials: consolidated financial statements according to IFRS 1Q2014; local radio stations (incl. TOK FM), ad market: Agora’s estimates based on Kantar Media,
10 Agora’s share incl. TOK FM, excl. brokerage, incl. cross-promotion of Agora’s other media in GRA's radio stations if such promotion was executed without prior reservation;

1 excluding non-cash cost of share-based payments;

2 according to audience share, Radio Track, MillwardBrown SMG/KRC, cities of broadcasting; Jan-Mar 2013 N=21 053, 2014: N=21 058.

Expanding the channels of content distribution




Decline of the operating result of the PRINT segment

Operating result affected by growing yoy cost Printing services in the Agora Group

PRINT
| 3 printing plants: *

PLN million 102014 102013  yoy % change '
Total sales, incl.: 42.6 34.8 22.4% Adgora Poliarafia Sp. 2 0.0.:

printing services® 40.7 33.2 22.6% 3_ h g d p 199.8 N 4 ARSZjWA

ychy — opened in

Operating cost net (43.4) (33.5) 29.6% ‘
EBIT ©8) 13 AGORA S.A.: ’

EBIT margin (1.9%) 3.7% (5.6pp) Warszawa Bialoleka — opened in 2000 ;.
EBITDA 3.6 5.1 (29.4%) =7 e

EBITDA margin 8.5% 14.7% (6.2pp) f'a—openedin /

Machinery resources Clients

L 2 heatset printing presses:
3 coldset printing presses

. Heidelberg M600 (Pita)
KBA COLORA (Pila, Tychy, Warszawa)
Lithoman IV (Warszawa)

AGORA'’S PUBLICATIONS:

Gazeta Wyborcza + local editions, Metro

EXTERNAL CLIENTS - over 150 clients, incl.:
POLISH NATIONWIDE DAILIES
POLISH NATIONWIDE AND LOCAL WEEKLIES

ADVERTISING FOLDERS

Source: financials: consolidated financial statements according to IFRS 1Q2014; includes the pro-forma financials of Agora’s Print division and Agora Poligrafia Sp. z 0.0.
-11- 1 Total sales includes revenues from services rendered for external customers .




Summary

FACTORS INFLUENCING AGORA GROUP’S RESULTS IN 1Q2014 J

>4

EXTERNAL FACTORS k INTERNAL FACTORS

v increase of revenue and improvement of results of

v’ decline in advertising expenditure in press and outdoor advertising, the MOVIES AND BOOKS segment

v decline in the copy sales of printed press,
¥ higher cinema admissions, v limited decline of copy sales revenue of Gazeta Wyborcza,
¥ structural changes in the media market. v increase of the operating cost as a result of development projects,
v’ new cinemas in the Helios network,

v development of mobile applications and implementation of

/ metered paywall in Gazeta Wyborcza.

v increase of revenue and improvement of results of the INTERNET segment,

4

PROSPECTS FOR 2014

growth of advertising market expenditure,
new film projects: distribution of 4 film productions, co-production of 2 films,
expansion of Helios cinema network and further increase of cinema admissions,

beginning of the contract execution for construction of bus shelters in Warsaw,

N X X

activity of Stopklatka TV. j

2=




Thank you for your attention

www.aqgora.pl

Contact:

investor@agora.pl

press@agora.pl

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, nor present the commercial offer 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.



