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Recovery of the advertising market

Consecutive quarter of advertising market revival

Dynamics of the advertising market segments
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Growth in ad spend in 4Q2014
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Advertising market structure — 4Q2014

Internet
Out?oor 20%
6% 40.5pp
Opp

4Q2014
PLN 2,2 billion

43.0%

Television
52.5%

40.5pp

yoy % change

e nternet

—te|evision

radio

outdoor

cinema
— dailies

— mag azines

yoy % and pp change
Cinema
1.5%
Opp
Dailies
4%
v0.5pp
Magazines
8%
Vv1pp
Radio
8%

40.5pp

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

GDP for 4Q14: the average from forecasts of analysts.

declined), Starlink (TV, cinema, Internet), Internet — comprise revenues from e-mail marketing, display, search engine marketing and since 1Q2012 revenues from video advertising. TV estimates include
regular ad broadcast and sponsoring with product placement, since 1Q 2013, exclude teleshopping and other advertising. The presented data is comparable; macro 1Q10-3Q14: Central Statistical Office,




Recovery of the advertising market AGORA.

yoy % change

Dynamics of the advertising market segments - 2014
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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), Starlink (TV,
cinema, Interne), Internett — comprise revenues from e-mail marketing, display, search engine marketing and since 1Q2012 revenues from video advertising. TV estimates include regular ad broadcast and sponsoring with
'4' product placement, since 1Q 2013, exclude teleshopping and other advertising. The presented data is comparable.



Growth of revenues AGORA.

PLN million 4Q2014 4Q2013 % change yoy 2014 2013 % change yoy - . .
4 growth of advertising expenditure in
Total sales1 333.7 300.3 11.1% 1,1024 1,073.9 2.7% all media except press
Advertising revenue 158.1 150.2 5.3% 533.1 544.3 (2.1%) 4 positive contribution of distribution
Copy sales 373 33.1 12.7% 1355 1340 1.1% and co-production revenues— PLN 13.7
million in 4Q14
Ticket sales 46.7 39.1 19.4% 143.0 129.1 10.8%
4 growth of cinema admissions
Printing services 45.4 443 2.5% 165.3 156.8 5.4%
4 growth of concession sales
Other 46.2 33.6 37.5% 1255 109.7 14.4%
4 growth of copy sales revenues
Operating cost net, including: (332.6) (285.0) 16.7% (1,120.7) (1,066.5) 5.1%
Raw materials, energy and consumables (65.5) (66.8) (1.9%) (239.1) (240.1) (0.4%)
D&A (24.3) (23.7) 2.5% (96.0) (96.1) (0.1%)
External services (96.0) (95.0) 1.1% (345.0) (340.8) 1.2%
Staff cost’ (81.6) (75.8) 7.7% (3023) (289.5) 44% 4 increased promotional activity of
Promotion and marketing (24.8) (20.0) 24.0% (72.9) (65.4) 11.5% selected business segments in the
3 Group
Impairment losses (15.1) - - (15.1) - -
. 4 growth of staff cost due to
Operating result - EBIT 11 15.3 (92.8%) (18.3) 74 - i X
development projects executed in the
EBIT margin 0.3% 5.1% (4.8pp) (1.7%) 0.7% (2.4pp) Group and higher cost of motivation and
EBITDA 254 39.0 (34.9%) 77.7 1035 (24.9%) bonus system
EBITDA margin 7.6% 13.0% (5.4pp) 7.0% 9.6% (2.6pp) 4 higher cost of film copy purchase
Net profit / (loss) 9.7 12.2 (20.5%) (11.0) 1.2 - . /
Operating result - EBIT excluding impairment losses 16.2 15.3 5.9% (3.2) 7.4 -
EBIT margin excluding impairment losses 4.9% 5.1% (0.2pp) (0.3%) 0.7% (1.0pp)
EBITDA excluding impairment losses 40.5 39.0 3.8% 92.8 103.5 (10.3%)
EBITDA margin excluding impairment losses 12.1% 13.0% 0.9 8.4% 9.6% 1.2 .
& gmp i i (0.5pp) i i (1-2pp) ¥ consolidation of Stopklatka S.A. results
Net profit excluding impairment losses 21.9 12.2 79.5% 1.2 1.2 -

Source: consolidated financial statements according to IFRS, 4Q2014;

1 particular sales positions, apart from ticket sales and printing services, include sales of Special Projects (with book collections);
'5' 2 includiing non-cash cost of share-based payments for 12 months of 2013 in the amount of PLN 1.4 million

3 impairment losses of two monthlies published by Agora S.A




Group’s press operations in 402014 AGORA..

Operating result of the press business under the pressure of market trends

PRESS )
PLN million 4Q2014 4Q2013 % change yoy 2014 2013 % change yoy
Total sales, incl.: 85.6 86.7 (13%) 306.4 3353 (8.6%) ¥ drop of advertising expenditure in press
Copy sales, incl.: 333 30.8 8.1% 127.2 1254 1.4% vl qd b ¢ d of
imited drop in number of copies sold of Gazeta
Gazeta Wyborcza 26.2 24.7 6.1% 100.8 100.6 0.2% P p
) Wyborcza
Magazines 4.2 4.4 (4.5%) 17.6 19.0 (7.4%)
Advertising, incl.: 51.0 54.9 (7.1%) 175.1 205.3 (14.7%) 4 growth of revenues from copy sales of Gazeta
Gazeta Wyborcza 334 387 (13.7%) 1129 1442 (21.7%) Wyborcza and Wysokie Obcasy Extra
Magazines 58 59 - 227 25.0 (9-2%) 4 better than market performance of display ad =
Metro 6.2 6.5 (4.6%) 215 221 (2.7%) revenues in Gazeta Wyborcza
Operating cost net’ (92.5) (75.7) 22.2% (294.8) (276.3) 6.7% . .
) ' 4 higher yoy operating cost related to development
Impaiment losses (15.1) - - (15.1) - - . . L
projects, mainly digital offer of Gazeta Wyborcza
EBIT" (6.9) 11.0 - 116 59.0 (80.3%)
EBIT marign (8.1%) 12.7% (20.8pp) 3.8% 17.6% (13.8pp) ¥ operating result of the segment burdened with the
EBITDA (43) 131 . 216 674 (68.0%) impairment cost of 2 monthlies
EBITDA margin (5.0%) 15.1% (20.1pp) 7.0% 20.1% (13.1pp)
EBIT excluding impairment losses 8.2 11.0 (25.5%) 26.7 59.0 (54.7%)
EBIT margin excluding impairment losses 9.6% 12.7% (3.1pp) 8.7% 17.6% (8.9pp)
EBITDA excluding impairment losses 10.8 131 (17.6%) 36.7 67.4 (45.5%)
EBITDA margin excluding impairment losses 12.6% 15.1% (2.5pp) 12.0% 20.1% (8.1pp)

Gradual inhibition of market trends Development initiatives
Revenues Copy sales N
PLN million thou. 1Q2014 2Q2014 3Q2014 ’,/’/4Q2014

Borca

el B wyborcza.pl
35 175 0% L%
30 150 & 4 Wyborczas's copy A1% -10%
sales revenues 5% A3% . CUSTOM
% 125 o 16% = PUBLISHING
20 100 0% B AGORA
15 75 5%
—— Copy sales of 26% .-dl ua...mn.

10 50 Gazeta Wyborcza 30% — -28% Ea -

5 25

0 4 4 } 0 m display ad revenues in Gazeta Wyborcza

1Q2014 2Q2014 3Q2014 4Q2014

m display ad expenditure in press market »ﬂr@-—;‘-—_"'f‘-‘
Source: consolidated financial statements according to IFRS, 4Q2014; the data on the number of copies sold (total paid circulation) of daily newspapers is derived from the National Circulation Audit Office (ZKDP).
" excluding allocations of general overhead cost of Agora S.A.

'6' 2 the amount includes impairment losses of two monthlies published by Agora S.A.;




Growth of active digital subscriptions of £azela Wylborcza AGORA..

Results of Wyborcza's digital subscription offer

ACTIVE DIGITAL SUBSCRIPTIONS OF GAZETA WYBORCZA

(thou.) 21.2 54.9

60 -

50 -

40 -

30 -

20 -

L

04
30.09.2014 31.12.2014
B Wyborcza's digital subscription M pijano National I'e-shops /
CHANGE IN THE STRUCTURE OF DIGITAL SUBSCRIPTION SALES
30.09.2014 31.12.2014
70% - 61% 70% -
60% - 60% -
50% - 50% | 41% 43%
40% - 28.5% 40% -
30% - 30%
20% | 9% 20% | 1%
10% - 1.5% 10% | 1% -
0% 0%
weekly package monthly package quarterly package annual package weekly package monthly package quarterly package annual package
_7_ Source: the data provided by the Company: active digital subscriptions as of September 30th, 2014 and December 31st, 2014; the structure of digital subscription sales of Gazeta Wyborcza in September 2014 and

in December 2014.




Growth in no. of readers of £azela Wylborcza

Digital subscription offer contributes to copy sales of Gazeta Wyborcza'

total paid circulation, digital subscriptions (thou.)
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7.6 million of readers of Gazeta Wyborcza in press and online? 308 thou. followers

Boazeta

WYBORCZA.PL

Facebook
B wyborcza.pl
292 thou. fans

B wyborcza.biz

illion|

Google +

eobcasy,
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Source: own data of the publisher;
-8- 1 Total paid cirulation, quarterly average, ZKDP, Jan-Dec 2014; publishers own data. Active digital subscriptions as oif 30.06.2014, 30.09.2014 and 31.12.2014;
2 PBC (September — November 2014, N=8821, ,read GW in 30 days"), Megapanel PBI/Gemius (average monthly no. of. RU during December- November.2014) and research CAWI MillwardBrown
(December 2014, N=3278), ti.e. total monthly readership of Gazeta Wyborcza and its websites taking into account readership overlap of both media.




Movies and Books segment improves reventies AGORA.

Higher revenues d gh admissions and film distribution

MOVIES AND BOOKS |

4 growth in Helios cinema admissions outperforms market ' :

PLN million 4Q2014 4Q2013 % change yoy 2014 2013 % change yoy N positive contribution of distribution revenues n
Total sales, incl. : 100.2 77.2 29.8% 2829 250.8 12.8% ) ) ) i
4 higher revenues of Special Projects due to co-production
Tickets sales 46.7 39.1 19.4% 143.0 129.1 10.8% .
revenues and higher yoy book sales
Concession sales 154 13.1 17.6% 49.0 42.2 16.1%
Advertising! 20 85 9% AT 251 72% 4 growth of operating cost due to distribution and co-
) ) production activities
Special Projects 12.8 10.3 24.3% 329 312 5.4%
Operating cost net (89.5) (65.0) 37.7% (269.5) (242.5) 11.1%
EBIT 10.7 122 (12.3%) 134 8.3 61.4%
EBIT margin 10.7% 15.8% (5.1pp) 4.7% 3.3% 1.4pp
EBITDA 17.7 1838 (5.9%) 395 349 13.2% /
EBITDA margin 17.7% 24.4% (6.7pp) 14.0% 13.9% 0.1pp :

Polish cinema admissions3 Film distribution and co-production — spectacular success
o yoy % change ‘ J ESTIWALU ALMOWEGO W GDYNI
£ ) (

é 424.9% 424.1% 411.8% 211.2% PLN 13.7 million revenues ]&"}Q&%.ﬁg

E

" 129 0 404 from distribution and co-production S
' 36.3 ;
" 3 in 4Q 14.
10 30
8 21 ,Bogowie
6 18 (distribution and co-production) /)
s 27 1 75 84 the most popular film production Z = Al
22 .
in 2014
2 I 6 . W KINACH
0 0 : 2.2 mIn viewers 10 PAZDZIERNIKA
HELIOS TOTAL MARKET HELIOS TOTAL MARKET
114Q2013 W4Q2014 112013 m2014

Source: consolidated financial statements according to IFRS, 4Q2014;

" 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;
'9' 2 excludes allocations of all Company’s overheads

3 boxoffice.pl, total tickets sales in Poland.




Improv nt of operating result

OUTDOOR )
PLN million 4Q2014 4Q2013 % change yoy 2014 2013 % change yoy
Total sales, incl. G 434 0.5% on 1535 (2.4%) 4 higher than market growth of ad revenues thanks to campalgns'
) executed on citylights and in public means of transport 0
advertising 43.0 41.0 4.9% 147.4 148.7 (0.9%)
V¥ decrease of segment maintenance cost
Operating cost net (37.9) (38.4) (1.3%) (143.6) (149.7) (4.1%)
EBIT 5.7 5.0 14.0% 6.2 3.8 63.2%
EBIT margin 13.1% 11.5% 1.6pp 4.1% 2.5% 1.6pp
EBITDA 9.9 9.2 7.6% 227 207 9.7%
EBITDA margin 22.7% 21.2% 1.5pp 15.2% 13.5% 1.7pp

AMS’ position in the outdoor advertising market?:2 Launch of the largest investment in city furniture in Poland

[0}
g Higher than market growth of ad revenues
=
o .
EN share % _ ] i
3 I
980
NOWYCH WIAT
TOTAL MARKET AMS DLA WARSZAWY
10% DLA y,
> WARS )
8% 4 "k ZA){(I
o . 49% 4Q2014
4% = ||\|é AMS
36%

0% -

The largest public private partnership in execution phase.
27.10.2014 presentation of the the first bus shelter.
In total 1 580 modern and interactive bus shelters shall be constructed.

Source: financials: consolidated financial statements according to IFRS, 4Q2014; ad expenditure in outdoor: IGRZ;
_10_ " 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.




Growth of Internet revenues

wth of operating cost affects operating result

INTERNET |

PLN million 4Q2014 4Q2013 % change yoy 2014 2013 % change yoy 4 hlgher than market grOWth of dlsplay adVertiSing - mobile and video I
Total sales, incl. 36.7 30.0 22.3% 1271 1114 14.1% 4 positive contribution of new advertising and content products -

display ad sales 292 244 19.7% 22 89.0 11.9% 4 higher yoy no. of employees in recruitment and sports services as well

ad sales in verticals 3.5 3.9 (10.3%) 14.4 16.2 (11.1%) as in sales team and techno|ogy department

. 1 N o . N

Operating cost net o) (232) 32.8% (e (942) 13.0% 4 growth of promotion and marketing expenditure related to new visual
EBIT 5.9 6.8 (13.2%) 20.7 17.2 20.3% identification of Gazeta.pl

EBIT margin 16.1% 22.7% (6.6pp) 16.3% 15.4% 0.9pp
EBITDA 72 7.9 (8.9%) 25.8 21.8 18.3%

EBITDA margin 19.6% 26.3% (6.7pp) 20.3% 19.6% 0.7pp

Gazeta.pl group position among portals (December’14)?2 Development projects

80% 72.7% 72.3% 100 New HP and corporate identity of (1 X
[ ]
Gazetapl ? .: GAZETA.PL
58.4% )
60% 75
410.0pp 42.3pp
#0.6pp yoy pp change
40% T T 1 50 VOD Kinoplex.pl application in Smart TV
E S E 3 E = o emange (Philips, Samsung, Toshiba)
N © < © <
3 3 S )
20% 25
Enriched offer of segment’s advertising
0% | | | 0
Wirtualna Polska group ~~ Onet group Interia.pl group Gazetapl group networks

J

Source: financials: consolidated financial statements according to IFRS, 4Q2014. Internet division, Agora Ukraine, AdTaily, Trader.com (Polska), Sport4People, Sir Local;
1 excluding allocations of general overhead cost of Agora S.A.;

2 Megapanel PBI/Gemius, reach, real users, mobile pageviews (% of total pageviews) December 2013, December 2014; selected online publishers. Since March ‘14 the results of Wirtualna Polska Group and

02.pl group have been combined together.




Growth of revenues in Radio segment

RADIO .
J 4 higher than market growth of ad revenues I
PLN million 4Q2014 4Q2013 % change yoy 2014 2013 % change yoy X X X n
4 growth of operating cost due to increase in staff cost

Total sales, incl.: 28.6 26.1 9.6% 874 83.1 5.2%

advertising" 27.9 25.2 10.7% 85.0 80.9 51% 4 improvement of EBIT and EBITDA
Operatig cost net (23.2) (21.8) 6.4% (78.3) (78.3) - 4 increase in ad market share
EBIT 5.4 43 25.6% 9.1 4.8 89.6%

EBIT margin 18.9% 16.5% 2.4pp 10.4% 5.8% 4.6pp /
EBITDA 6.0 49 22.4% 11.7 7.2 62.5%

EBITDA margin 21.0% 18.8% 2.2pp 13.4% 8.7% 4.7pp

Audience share?

ﬁ TOK FM 1.2% +0.1pp yoy

Music stations

Piorwsze Radio Informacyine

(Rock Radio and Ztote Przeboje) 3.6% -0.3pp yoy
Growth of revenues in Print segment
PRINT |
PLN million 4Q2014 4Q2013 % change yoy 2014 2013 % change yoy
Total sales, incl.: 475 46.3 2.6% 1731 163.8 5.7%
5 4 growth of revenues

printing services 45.4 443 2.5% 165.3 156.8 5.4%
Operating cost net (46.0) (48.7) (5.5%) (172.5) (165.1) 4.5% ¥ decrease of operating cost
eair’ s (24) : D2 (13) - 4 improvement of EBIT and EBITDA

EBIT margin 3.2% (5.2%) 8.4pp 0.3% (0.8%) 1.1pp
EBITDA 5.4 1.7 217.6% 16.9 15.0 12.7%

EBITDA margin 11.4% 3.7% 7.7pp 9.8% 9.2% 0.6pp

Agora Poligrafia Sp. z 0.0.: Tychy — opened in 1998

AGORA S.A.: Warszawa Bialoleka — opened in 2000

Pila — opened in 2001

Source: financials: consolidated financial statements according to IFRS, 4Q2014; local radio stations (incl. TOK FM), ad market: Agora’s estimates based on Kantar Media, Print segment results includes the pro-forma financials of
Agora’s Print division and Agora Poligrafia Sp. z 0.0.
_12_ " excludes cross-promotion of Agora’s other media in GRA’s radio stations if such promotion was executed without prior reservation
2 according to audience share, Radio Track, MillwardBrown SMG/KRC, cities of broadcasting; Oct-Dec 2013 N=21 069; 2014: N=21 079
3 total sales includes revenues from services rendered for external customers
“excludes allocations of all Company'’s overheads
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Progress in execution of Agora’s

Group mid-term growth directions
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REVENUE GROWTH PROFITABILITY IMPROVEMENT
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Strategic tasks for the coming years AGORA.

1. Digital transformation of print media J 2. Building a position in the TV market J
Active subscriptions (thou.) audience share (%)
80 - 2
70 2014 - 40 thou. 187 2014 -1%
60 - 54.9 1,6 1
50 + 1,4

40 -

30 1 212

20 - 15-9

10 7J .
o -

30.06.2014 30.09.2014 30.12.2014

3. Profitability improvement of core businesses J
INTERNET MOVIES AND BOOKS RADIO OUTDOOR
EBIT margin (%) EBIT margin (%) EBIT margin (%) EBIT margin(%)
25 - 10 - 9.0 12 - 104 12 -
20.0 i
, i 10 - : 0-
2 15.4 16.3 8 g g 8.0
15 6
4.7 6 5.8 6
10 - 44 33 41
47 41 25
0 ‘ ‘ ‘ ‘ 0 0 0
2013 2014 ... 2018 2013 2014 ... 2018 2013 2014 ... 2017 2013 2014 ... 2017

2013 - 15.5% t 2013 -3% t 2013 - 6% 2013 - 2.5% t

2018 — 20%

15

2018 — 9-10% 2017 - 9% 2017 — 8-10%




sSummary: resuits and prospects

AGORA GROUP RESULTS IN 2014

v' improvement in profitability in all non-press businesses of the Agora Group
v' growth of the Group’s revenues due to higher revenues of: Movies and Books, Internet, Radio and Print
v'  transformation of press business as planned
— almost 55 thou. active digital subscriptions of Gazeta Wyborcza as of 31.12.2014
— growth of copy sales revenues of Gazeta Wyborcza
v'  Stopklatka TV achieves 1% audience share
v' success of distribution and coproduction business - ,Bogowie” the most popular movie in 2014.
v' operating result affected by impairment
PROSPECTS FOR 2015
v' growth of advertising market
v growth of distribution business and Agora’s first film production
v' increase in number of Helios cinemas
v/ execution phase of bus shelter construction
v

possible impact of political campaigns on the outdoor advertising market




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.



