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PLN mln 3Q 2008
yoy

% change
1-3Q 2008

yoy
% change

Revenues, incl.:  285 0% 942 2%
- advertising  
- copy sales  
- collections 

205
49
7

5%
(9%)

(57%)

678
152
40

12%
(2%)

(58%)

Operating costs, incl.:   268 6% 872 5%
- raw materials, energy and
consumables 

44 (16%) 156 (18%)

- staff costs 74 21% 218 16%

- non-cash stock incentive comp. - - 24 15%
- marketing and promotion  43 (2%) 160 10%

- D&A  21 7% 61 5%

EBIT 17 (44%) 70 (22%)

Operating EBITDA*  38 (25%) 154 (8%)

Net profit 14 (48%) 54 (27%)

Employment (at the end of period) 3 685 8% 3 685 8%

Financial performance of the Group 

Source: consolidated financial statements according to IFRS, 3Q 08 
* excluding non-cash cost of share-based payments 2

Salary regulations 
in 2Q08

Growing headcount in
Internet and AMS

Consolidation of 
Trader.com (Polska)

Lower copy sales and 
revenues from sales of 
dual-pricing offers
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Ad market performance

Ad spend growth

yoy % change

2008 ad spend growth estimates 
(change in dailies ad spend)

yoy % change 

Internet 35% - 40% 

Television  13% - 14%

Radio 11% - 12% 

Outdoor 10% 

Magazines 6% - 7%

Dailies 1% - 2%  

Total 12%

Ad market structure

3Q 2008

Total:

15%

11%

Source: 3Q 08 and 1-3Q 08 ad spend: estimates by: Agora (print, radio based on Expert Monitor and monitoring of Agora), Starlink (TV, Internet - display and verticals advertising, search 
engines; excl. small ads), IGRZ (outdoor); 2008 estimates: Agora 
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3Q 2008

PLN  0.2
billion
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Segment performance: Gazeta

Readership reach

4.8%

5.3%

6.8%

7.4%

16.2%

16.4%
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4.9 mln

2.2 mln

No of readers

4.9 mln

1.6 mln

1.4 mln

Copy sales

Newspaper ad spend structure*

2.0 mln

* versus selected daily titles

Dailies ad spend

yo
y

%
 c

ha
ng

e

3%

Fakt
5.5%

Polskapresse
15.5%

Mecom (local)
7%

Super Express
3%

Rzeczpospolita
7.5%

Other
11%

Dziennik
7%

Metro
4%

Gazeta
40%

3Q 2008

1.5pp
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0pp

0pp

0pp
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0pp

0pp

0pp

4%1-3Q 08
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Gazeta 5%1%
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Advertising Copy sales

Gazeta’s revenues

PL
N

 m
ln

yoy % change

4%

4%6%

15%
49%7% 17%8%

% share in total 
paid distribution
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s
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s

Source: readership: Polskie Badania Czytelnictwa, execution MillwardBrown SMG/KRC, CCS indicator (weekly readership), Jul-Sep 08, N=11 970; copy sales: ZKDP; financials: consolidated financial statements 
according to IFRS, 3Q 08; dailies ad market: display ads, Agora’s estimates
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Readership reach in Warsaw

% reach

Source: financials: consolidated financial statements according to IFRS, 3Q 08; readership: Polskie Badania Czytelnictwa, execution MillwardBrown SMG/KRC, Jul-Sep 08, N=509, CCS indicator (weekly 
readership), Warsaw; dailies ad market: display ads, Agora’s estimates, 3Q 08
* excluding non-cash cost of share-based payments
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Metro’s ad market share 

4% in total 1pp

Segment performance: Metro

533 thou.

209 thou.

No of readers

402 thou.

192 thou.

190 thou.

206 thou.

%
 s

ha
re yoy pp change

New layout and editorial formula

Financial performance 

PL
N

 m
ln 37%

yoy % change

36%

3Q 2008

PLN  0.2
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3Q 2008

PLN 189
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Reach of Internet portals

%
 re

ac
h

10 new services,  
3 revamped offers

75 Internet brands in total

Segment performance: Internet

Internet ad spend

Source: reach: Megapanel PBI/Gemius; financials: consolidated financial statements according to IFRS, 3Q 08; Internet ad spend: Starlink, display and verticals 
advertising, search engines (excl. small ads)
* including print revenues of Trader.com (Polska) 

37%

yo
y

%
 c

ha
ng

e

38%1-3Q 08

AdBroker
Internet brokerage house 

Infomuzyka.pl,
Internet music channel
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Display ad sales Ad sales in vortals Other

Agora’s online revenues*
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yoy % change
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1-3Q 2007 1-3Q 2008
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4 series, 

6 one-offs

Segment performance: collections

Source: consolidated financial statements according to IFRS, 3Q 08
* books, CDs, and DVDs
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Financial performance
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3Q 2008

PLN 159
 mln

8

Segment performance: outdoor

Outdoor ad 
spend

4%

0
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3Q 2008 1-3Q 2008

Revenues Operating EBITDA*

AMS
22%

Other
78%

Out-of-home ad spend structure

3Q 2008

Financial performance

PL
N

 m
ln

23%

9%
yoy % change

Capex
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Source: consolidated financial statements according to IFRS, 3Q 08; ad market: IGRZ, 3Q 08 
* excluding non-cash cost of share-based payments
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Advertising

9.5%
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PLN 49 mln

11%1-3Q 08

0.4pp

6%

6% 66%

content



3Q 2008

PLN 249
 mln

9
Source: consolidated financial statements according to IFRS, 3Q 08; copy sales: Agora; ad market: monitoring of Expert Monitor
based on rate card data, 124 titles, excl. specialist titles, 3Q 08
*excluding non-cash cost of share-based payments
** Agora  

Segment performance: magazines

Magazine ad 
spend

8%

Bauer
14%

Edipresse
7%

Axel Springer
3.5%

Media Point 
Group

6%

Gruner+Jahr
11.5%

Agora
12.5%

Marquard
12%

Burda Media 
Polska 

9%
Murator

9.5%

Other
15%

Monthly magazine ad spend structure

3Q 2008

Financial performance Average copy sales (monthlies)
yo

y
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 c
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e

9%1-3Q 08

Record sales of „Cztery Katy” (House 
Design) magazine in October – over 214 
thou. copies**
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Financial performance
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 m
ln

14%

8%

Average copy sales (monthlies)

yoy % change
yoy % change
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3Q 2008

PLN 136
 mln

10

Radio ad spend 
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Segment performance: radio  

13%1-3Q 08 Most quoted radio station in July according to 
„The most opinion-making media in Poland”
rating prepared by Institute of Media 
Monitoring (#10 in total)
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Audience share – local stationsFinancial performance

PL
N

 m
ln
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Local radio stations

Audience share – TOK FM
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yoy % change
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200%

Source: financial: consolidated financial statements according to IFRS, 3Q08; audience share: Radio Track, MillwardBrown SMG/KRC, cities of broadcasting, 15+, Jul-Sep 2008: N=11 360, 
Jan-Sep 2008: N=34 157, TOK FM, Jul-Sep, Warsaw  (2007: N=1 504, 2008: N=1 500), cities of broadcasting (2007: N=8 118, 2008: N=8 055)
* excluding non-cash cost of share-based payments

Advertising

23%
17%

300%18%
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Summary: our objectives

Continue to develop existing business areas; leverage multimedia advantage 

to enhance revenues and minimize possible decline due to ad market  

slowdown; 

More rigid cost control mechanisms across the company (including employment);  

careful not to limit growth areas; 

Continue to execute on strategic objectives; if possible, take advantage of current

equity  market conditions to win valuable assets; 

PLN mln 3Q 08 

Cash and cash 
equivalents 268

Credit line 800

Used  140
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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.


