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1. Principles of corporate governance which the Company issuer is subject 

to  

As at December 31, 2024, Cyfrowy Polsat S.A. (the “Company”) was subject to corporate governance 

principles outlined in the “Best Practices of WSE Listed Companies in 2021” (“Best Practices 2021”), 

constituting an appendix to resolution No. 13/1834/2021 of the Council of WSE of March 29, 2021 (this 

document is available on the official website of the Warsaw Stock Exchange dedicated to the issues of the 

corporate governance of listed companies – https://www.gpw.pl/dobre-praktyki2021 

Application of principles outlined in the Best Practices 2021 

The Management Board of the Company adopted the recommendations and principles specified in the Best 

Practices 2021. In 2024, the Company did not comply with principles set out in items 1.4., 1.4.1., 2.1., 2.2., 

3.2., 3.6., 3.7., 3.9., 3.10., 4.1. and 4.9.1. Furthermore, there was one accidental breach of Rule 4.4 during 

2024. 

Below, the Company presents explanations regarding non-compliance or partial application of:  

  Principle 1.4. regarding the ensuring of quality communications with stakeholders, as a part of the 

business strategy, companies publish on their website information concerning the framework of the 

strategy, measurable goals, including in particular long-term goals, planned activities and their status, 

defined by measures, both financial and non-financial.  

The assumptions of the business strategy, along with the description of non-measurable and selected 

measurable goals, as well as the information on achieved results and the accomplishment of the 

strategic goals are published by the Company on its website as well as in Polsat Plus Group’s annual 

reports on the activities of the management board and in Polsat Plus Group’s sustainability reports. In 

connection with the publication of its strategy in December 2021, the Company's Management Board 

formulated and published on the Group's corporate website measurable long-term strategic goals, 

both financial and operational, as well as non-financial, particularly related to the expected reduction 

of greenhouse gas emissions. In addition, in November 2022, the Company formulated and published 

additional key performance indicators and quantified long-tem sustainability performance targets 

relating specifically to environmental issues in Polsat Plus Group's Sustainability-Linked Financing 

Framework, a document that had undergone an independent expert review. The Company provides 

disclosures on planned and undertaken activities as well as progress in the achievement of its goals 

in Polsat Plus Group’s annual reports on the activities of the management board and in Polsat Plus 

Group’s sustainability reports. 

  Principle 1.4.1. stating that information concerning the ESG strategy should explain, among others, 

how the decision-making processes of the company and its group members integrate climate change, 

including the resulting risks. 

On December 20, 2021, the Company adopted and announced the assumptions of Polsat Plus 

Group's strategy, including strategic assumptions in the area of ESG. The Management Board 

identified the unfavourable local energy mix as a key challenge for the Polish society and economy, 

as it impacts negatively both air quality (social aspect) and the cost of conducting business or living in 

Poland (economic aspect). Accordingly, as part of its strategy, Polsat Plus Group is focused, among 

others, on developing new areas of activity, particularly the production and sales of energy from zero- 

and low-emission sources. In the view of the Company's Management Board, the implementation of 

Polsat Plus Group Strategy 2023+ has a chance to effectively combine ESG considerations with 

building a new revenue stream for Polsat Plus Group, with long-term benefits for the Company's 

https://www.gpw.pl/dobre-praktyki2021
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stakeholders. In its sustainability reports, the Company publishes detailed information regarding the 

governance principles and the procedures covering the environmental issues that are valid in the  

Company’s capital group, describes in detail the efforts of the entire group in the areas of conservation 

of natural environment and education of the public in this area as well as outlines climate-related risk 

analysis, taking into account the analysis of climate scenarios and the resilience of the business model 

of individual business segments to climate risks. 

  Principle 2.1. stating that companies should have in place a diversity policy applicable to the 

management board and the supervisory board, approved by the supervisory board and the general 

meeting, respectively. The diversity policy defines diversity goals and criteria, among others including 

gender, education, expertise, age, professional experience, and specifies the target dates and the 

monitoring systems for such goals. With regard to gender diversity of corporate bodies, the 

participation of the minority group in each body should be at least 30%. 

The Company has a Policy on Respect for Human Rights, which also includes an Equal Opportunity 

Policy, a Diversity Protection Policy, an Anti-Discrimination Policy, a Protection Against All Forms of 

Violence Policy, a Freedom of Association Policy, and a Safe Work Environment Policy. Policy on 

Respect for Human Rights also operates in the companies belonging to the Company’s capital group. 

The provisions of the policy apply to all employees, including management board and supervisory 

board members. The Company would like to note that high degree of diversity is assured in the 

Management Board and the Supervisory Board in such areas as age, education, competence and 

professional experience. Moreover, in spite of the lack of a defined goal, the Management Board fulfills 

the diversity principle related to gender as women make up 50% of the Management Board. The Policy 

on Respect for Human Rights adopted by the Company and by the member companies of the 

Company’s capital group prohibits discrimination of any kind related to employment, direct or indirect, 

especially in respect of gender, age, psychosexual orientation, gender identity, competences, 

experience, disability, nationality, ethnic origin, color of skin, language, parental status, denomination, 

worldview as well as place of residence, form of employment, trade union membership, or any other 

dimension of diversity as defined by valid law. The Policy on Respect for Human Rights and the policies 

operating under it do not define, however, the minimum goal for diversity in terms of gender, hence 

the Company does not apply principle 2.1. 

  Principle 2.2. stating that decisions to elect members of the management board or the supervisory 

board of companies should ensure that the composition of those bodies is diverse by appointing 

persons ensuring diversity, among others in order to achieve the target minimum participation of the 

minority group of at least 30% according to the goals of the established diversity policy referred to in 

principle 2.1. 

The provisions of the Group’s diversity policy apply to all of the Group’s employees, including 

Management Board and Supervisory Board Members. The Company’s goal is to assure diversity, 

including diversity in terms of gender, for higher ranking positions, nevertheless the persons who make 

decisions while selecting Management Board and Supervisory Board Members are above all guided 

by the candidates’ competencies, their professional experience and education. 

  Principle 3.2. stating that the companies’ organization includes units responsible for the tasks of 

individual systems and functions unless it is not reasonable due to the size of the company or the type 

of its activity. 

The Company effectively carries out the tasks listed in the principle 3.1, however dedicated 

organizational units responsible for managing risk and compliance issues have not been established 

in the Company’s organizational structure until the end of 2024. Nonetheless, relevant internal 

processes and procedures have been implemented and operate in the Company, assuring efficient 
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management of financial and operational risks as well as monitoring of compliance of the Company’s 

operations with applicable regulations. High-level managers, managing respective areas covered by 

specific procedures, are responsible for the efficiency and the proper functioning of these procedures. 

In spite of the lack of a formal separate compliance function, control of the Company's compliance in 

various areas with applicable legislation is executed through internal regulations and takes place at 

the level of individual organizational units which are responsible for a given area of operations in the 

capital group, including, in particular, within the finance, controlling, legal, administrative divisions. The 

Management Board verifies on an on-going basis the correctness of functioning of the internal 

processes in the areas of risk management and compliance of operations with applicable regulations, 

and takes action whenever necessary. The Supervisory Board, and in particular the Supervisory 

Board’s Audit Committee, monitors and assesses the effectiveness of functioning of the internal 

processes of operational and financial risk management, including the process of drafting of financial 

statements on the basis of the documents and reports presented by the Management Board and by 

the person responsible for internal audit as well as on the basis of other information obtained in the 

course of the Supervisory Board’s on-going activities. 

  Principle 3.6. stating that the head of internal audit reports organizationally to the president of the 

management board and functionally to the chair of the audit committee or the chair of the supervisory 

board if the supervisory board performs the functions of the audit committee. 

In accordance with the organizational structure adopted in the Company, the internal auditor reports 

directly to the Management Board Member responsible for finance – which is in line with IIA (The 

Institute of Internal Auditors) standards. The internal auditor functionally reports to the Chairman of the 

Audit Committee. In the opinion of the Company’s Management Board, the internal audit function 

present in the Company operates in an effective and independent manner. 

  Principle 3.7. stating that principles 3.4 to 3.6 (concerning, the linking of the remuneration of persons 

responsible for risk and compliance management and of the head of internal audit with the 

performance of delegated tasks rather than short-term results of the company, the direct reporting of 

persons responsible for risk and compliance management report to the president or other member of 

the management board and the direct reporting of the head of internal audit reports organizationally 

to the president of the management board and functionally to the chair of the audit committee or the 

chair of the supervisory board if the supervisory board performs the functions of the audit committee, 

respectively) apply also to members of the company’s group which are material to its activity if they 

appoint persons to perform such tasks. 

By analogy to the principles 3.4-3.6, the principle are applied partially by the Company. Principles 3.4. 

and 3.5. also apply to those members of the Company’s capital group who are essential from the point 

of view of the group’s operations. Principle 3.6, in turn, does not apply to the group’s essential 

companies since in the selected entities being members of the Company’s capital group the internal 

audit function is fulfilled by the same internal audit and control unit as the one which functions in the 

Company itself. In the face of the above, the person managing the internal audit function in selected 

companies having significant importance for the Group reports directly to the Management Board 

Member responsible for financial matters in the Company, which is in line with the IIA (The Institute of 

Internal Auditors) standards. 

  Principle 3.9. stating that the supervisory board monitors the efficiency of the systems and functions 

referred to in principle 3.1 among others on the basis of reports provided periodically by the persons 

responsible for the functions and the company’s management board, and makes annual assessment 

of the efficiency of such systems and functions according to principle 2.11.3. Where the company has 

an audit committee, the audit committee monitors the efficiency of the systems and functions referred 
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to in principle 3.1, which however does not release the supervisory board from the annual assessment 

of the efficiency of such systems and functions.  

The Supervisory Board of the Company operates according to the Anglo-Saxon model, i.e., in addition 

to carrying out its duties under the Polish law, members of the Board (excluding independent members 

and members of the Audit Committee) simultaneously perform the role of Non-executive Directors. 

The Board has a wide range of competencies and a high degree of authority set in the Company's 

corporate documents, which in practice means that the Board is very close to the decision-making 

process and is well positioned to effectively monitor and evaluate the internal control, risk management 

and compliance systems, as well as the internal audit function. The Supervisory Board, and the 

Supervisory Board’s Audit Committee in particular, monitors and assesses the effectiveness of 

functioning of the internal processes of operational and financial risk management, including the 

process of drafting of financial statements and sustainability reports, on the basis of the documents 

and reports presented by the Management Board or by the person responsible for internal audit as 

well as on the basis of other information obtained in the course of the Supervisory Board’s on-going 

activities. Risk assessment and mapping is conducted at both management and supervisory boards 

levels. Risks specific to each business area are identified, monitored, mitigated/managed at the level 

of: (a) the members of the Management Board responsible for the business area concerned based on 

internal processes and procedures, (b) the relevant committees (e.g. CAPEX), and if necessary (c) 

the members of the Management Board with the involvement of individual members of the Supervisory 

Board. In addition, the Supervisory Board as a whole reviews risks on a regular basis, focusing on key 

challenges. 

  Principle 3.10. stating that companies participating in the WIG20, mWIG40 or sWIG80 index have the 

internal audit function reviewed at least once every five years by an independent auditor appointed 

with the participation of the audit committee. 

The Supervisory Board, the Audit Committee specifically, monitors and assesses the efficiency of 

internal processes, which includes on-going monitoring of the efficiency of the internal audit function. 

  Principle 4.1. stating that companies should enable their shareholders to participate in a general 

meeting by means of electronic communication (e-meeting) if justified by the expectations of 

shareholders notified to the company, provided that the company is in a position to provide the 

technical infrastructure necessary for such general meeting to proceed. 

Neither Polish, nor foreign shareholders have so far notified the Company of the interest in or the need 

for organizing the general meetings in such a form. The Management Board, in turn, considers 

assuring efficient course of debates of general meetings as well as correctness of adoption of 

resolutions by general meetings a priority. The adopted practice of holding general meetings is 

intended to reduce the risk of occurrence of any organizational and technical problems during the 

meetings, potentially causing disruption of the efficient course of the general meetings, as well as the 

legal risks, especially the ones which could potentially result in the resolutions adopted by a general 

meeting being questioned due possible transmission delays, technical faults, both on the Company’s 

end as well as in the locations of the shareholders who participate remotely in the meetings. 

  Principle 4.9.1. stating that candidates for members of the supervisory board should be nominated 

with a notice necessary for shareholders present at the general meeting to make an informed decision 

and in any case no later than three days before the general meeting; the names of candidates and all 

related documents should be immediately published on the company’s website. 

The Company encourages its shareholders to propose their candidates at the times indicated in the 

principle 4.9.1, including by publishing the relevant information in the notices to convene the general 

meetings. However, due to the fact that the Company’s internal regulations do not provide for any 
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other mode of appointing Supervisory Board Members than stipulated by the generally valid legal 

regulations, especially in terms of restricting the time during which the candidates for Supervisory 

Board Members may be proposed, while the to-date practice of proposing of candidates for 

Supervisory Board Members differed from the requirements of the principle 4.9.1, hence the Company 

may not assure that the principle will be applied in the future. 

In 2024, the Company incidentally violated Principle 4.4. stating that presence of representatives of the media 

is allowed at general meetings with regard to the Extraordinary General Meeting of the Company convened 

for 8 October 2024.  

The Company provides live webcasts of the General Meetings and makes available on its website recordings 

of the General Meetings. Given the nature of the Company's Extraordinary General Meeting convened for 

October 8, 2024, the Company believes that the presence of the media could have been a disruption to the 

orderly conduct of the meeting. There have been no incidents of non-compliance with the above rule in the 

previous two years. 

2. Internal control systems and risk management applied with respect to the 

process of preparing financial statements  

The Management Board is responsible for internal control system in Polsat Plus Group and its effectiveness 

in the process of preparing financial statements and interim reports prepared and published in accordance 

with the requirements of the Ordinance of the Minister of Finance of March 29, 2018 regarding current and 

periodic information to be submitted by issuers of securities, and the conditions for recognizing equivalence 

of information required under non-member states regulations as well as the Act of September 29, 1994 on 

Accounting and other applicable legislation. 

We draw on our employees' extensive experience in the identification, documentation, recording and 

controlling of economic operations, including numerous control procedures supported by modern information 

technologies used for recording, processing and presentation of operational and financial data. 

In order to ensure the accuracy and reliability of the accounts of the parent and subsidiary companies, we 

apply accounting policies for Polsat Plus Group and various internal procedures relating to transaction control 

systems and processes resulting from the activities of the Company and the Group. 

We keep our accounts in IT systems integrated with the underlying source systems and auxiliary books. We 

ensure data security through the use of access rights aligned with the needs and requirements of granted to 

authorized users. Systems operations are assured by the specialists with extended experience in this field. 

In addition, the system security is ensured by applying the appropriate solutions for physical security of the 

equipment. We have a complete IT system documentation in all its areas. In accordance with Article 10 of 

the Accounting Act of September 29, 1994, the accounting information systems documentation is periodically 

reviewed and updated upon approval by heads of units. 

An important element of risk management, in relation to the financial reporting process, is ongoing internal 

control exercised by the Finance and Controlling Department. The Internal Audit Department conducts an 

independent verification of functioning of the internal control system and, as such, complements its efficient 

operation. 

The Internal Audit functions on the basis of the Audit Charter adopted by the Management Board and the 

Audit Committee of the Supervisory Board. Its primary task is to test and evaluate controls for the reliability 

and consistency of financial data underlying the preparation of financial statements and management 

information. 
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The Controlling department functions on the basis of financial controlling system and business controlling 

system, and exercises control over both the current processes and the implementation of financial and 

operating plans, and preparation of financial statements and reports. 

An important element of quality control and data review is the use of a management reporting system on a 

standalone and consolidated basis, as well as regular monthly analyses by the Management Board of 

financial and operational performance, and other key indicators. The monthly results analysis is carried out 

in relation to both the current financial and operating plan and the prior period results. 

The budgetary control system is based on monthly and annual financial and operating plans and long-term 

business projections. Achieved financial and operating results are monitored regularly in relation to the 

financial and operating plans. During the year, we perform additional reviews of the financial and operating 

plans for the year if the need arises. The financial and operating plans are adopted by the Management Board 

and presented to the Supervisory Board. 

One of the basic elements of control in the process of preparation of financial statements of the Company 

and the Group is the verification carried out by independent auditors. An auditor is chosen from a group of 

reputable firms, which guarantee a high standard of service and independence. The Supervisory Board of 

the Company chooses the Company’s auditor. In the subsidiaries, the auditor is chosen by either the 

supervisory board, the general meeting or the meeting of shareholders. The tasks of the independent auditor 

include, in particular: a review of semi-annual standalone and consolidated financial statements and audit of 

annual standalone and consolidated financial statements. The auditor's independence is fundamental to 

ensure the accuracy of the audit.  

The Audit Committee, appointed within the Company's Supervisory Board, supervises the financial reporting 

process in the Company. The Audit Committee oversees the financial reporting process, in order to ensure 

sustainability, transparency and integrity of financial information. As at the date of publication of this Report, 

two out of three Members of the Audit Committee meet the requirements listed in article 129 item 3 of the Act 

of May 11, 2017 on Statutory Auditors, Audit Firms and Public Oversight (as amended). 

Moreover, under article 4a of the Accounting Act of September 29, 1994, the duties of the Supervisory Board 

include ensuring that the financial statements and the report on activities meet the requirements of the law. 

The Supervisory Board carries out this duty using its competences under applicable law and the Articles of 

Association of the Company. This is yet another level of control exercised by an independent body to ensure 

the accuracy and reliability of the information presented in the standalone and consolidated financial 

statements. 
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3. Shareholding structure of Cyfrowy Polsat 

3.1. Shareholders with qualifying holdings of shares in Cyfrowy Polsat  

The table below presents shareholders of Cyfrowy Polsat S.A. holding at least 5% of votes at the General 

Meeting of the Company as at the date of publication of this Report, i.e. April 10, 2025.  

Shareholder Number of shares % of shares 
Number of  

votes 
% of votes 

Zygmunt Solorz, through: 396,802,022 62.04% 576,219,523 70.36% 

TiVi Foundation, including through: 386,745,257 60.47% 566,162,758 69.13% 

Reddev Investments Limited, 
including through: 

386,745,247 60.47% 566,162,738 69.13% 

Cyfrowy Polsat S.A.(1) 88,842,485 13.89% 88,842,485 10.85% 

Tobias Solorz(2), including through: 10,056,765 1.57% 10,056,765 1.23% 

ToBe Investments Group 
Limited 

4,449,156 0.70% 4,449,156 0.54% 

Others 242,743,994 37.96% 242,743,994 29.64% 

Total  639,546,016 100% 818,963,517 100% 

(1)  Own shares acquired under the buy-back program announced on November 16, 2021. Pursuant to Art. 364 Item 2 of the 

Commercial Companies Code, the Company does not exercise voting rights attached to own shares. 

(2) Person under the presumption of the existence of an agreement referred to in Art. 87 Section 1 Item 5 of the Act on Public 

Offering and Conditions Governing the Introduction of Financial Instruments to Organized Trading and Public Companies. 

Changes in the structure of qualifying holdings of shares in the Company since the publication of the 

previous interim report  

From the date of publication of the previous interim report, i.e. November 20, 2024 (report for the third quarter 

of 2024), until the date of publication of this Report, i.e. April 10, 2025, the Company did not receive 

notifications concerning changes in the structure of ownership of significant blocks of Cyfrowy Polsat shares. 

3.2. Securities with special controlling rights  

Current shareholders do not have any rights in the General Meeting of the Company other than those 

resulting from holding the Company’s shares. As at December 31, 2024 the shares of the A through D series 

are preferred shares as to voting rights in the way that: 

 Series A shares in the amount of 2,500,000 have preferential voting rights entitling their holder to 

two votes per share; 

 Series B shares in the amount of 2,500,000 have preferential voting rights entitling their holder to 

two votes per share; 

 Series C shares in the amount of 7,500,000 have preferential voting rights entitling their holder to 

two votes per share; 

 Series D shares in the amount of 166,917,501 numbered 1-166,917,501 have preferential voting 

rights entitling their holder to two votes per share.  

To the Company's best knowledge, as of the date of this Report, Reddev Investments Limited held 

179,417,491 voting preferred shares and TiVi Foundation held 10 voting preferred shares. 
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8,082,499 D Series shares, numbered 166,917,502 - 175,000,000; 75,000,000 E Series shares; 5,825,000 

F Series shares, 80,027,836 H Series shares, 47,260,690 I Series shares and 243,932,490 J Series shares 

are ordinary bearer shares. 

Pursuant to Article 19 of the Company's Articles of Association, the Chairperson of the Supervisory Board 

shall be appointed and dismissed by TiVi Foundation with its registered office in Vaduz, Liechtenstein as a 

personal right vested in that shareholder. The remaining members of the Supervisory Board shall be 

appointed and dismissed by the General Shareholders Meeting. 

Pursuant to Article 14 of the Company's Articles of Association, the President of the Management Board is 

appointed and dismissed by the TiVi Foundation, Vaduz, Liechtenstein, as a personal right of this shareholder. 

The other members of the Management Board are appointed and dismissed by the Supervisory Board of the 

Company. 

3.3. Shares in the Company held by Members of the Management Board and 

the Supervisory Board 

To the Company’s best knowledge, Members of the Management Board of Cyfrowy Polsat did not hold any 

shares in the Company, directly or indirectly, as at the date of publication of this Report, i.e. April 10, 2025, nor 

as at the date of publication of the previous report, i.e., November 20, 2024 (report for the third quarter of 

2024).  

The table below presents the number of shares in Cyfrowy Polsat which, according to the Company’s best 

knowledge, were held, directly or indirectly, by Members of the Company’s Supervisory Board as at the date 

of publication of this Report, i.e. April 10, 2025, along with changes in holdings from the date of publication of 

the previous report, i.e. November 20, 2024 (report for the third quarter of 2024).  

Name and surname / Function 

Holding as at  

November 20, 
2024 

Acquisitions Disposals 
Holding as at  

April 10, 2025 

Mr. Zygmunt Solorz(1)
 

Chairman of the Supervisory Board 
396,802,022 - - 396,802,022 

Mr. Józef Birka(2)  
Member of the Supervisory Board 

79,268 - - 79,268 

Mr. Tomasz Szeląg(3)  
Member of the Supervisory Board 

125,000 - - 125,000 

(1)  Mr. Zygmunt Solorz holds the Company’s shares through the following companies: TiVi Foundation (the parent of Reddev 

Investments Limited, which in turn is the parent of Cyfrowy Polsat S.A.). Within the block of shares held by Mr. Zygmunt Solorz, 

10,056,765 shares held indirectly and directly by Mr. Tobias Solorz were disclosed. 

(2) The disclosed shares were acquired by Ms. Ewa Birka, a person closely related to Mr. Józef Birka, a person discharging 

managerial responsibilities within the meaning of Article 19 of the Regulation (EU) No 596/2014 of the European Parliament 

and of the Council of 16 April 2014 on market abuse. 

(3)  Mr. Tomasz Szeląg holds the Company’s shares indirectly, through Pigreto Ltd. 

To the Company’s best knowledge the remaining Members of the Supervisory Board did not hold any shares 

of the Company, directly and indirectly, as at the date of publication of this Report, i.e. April 10, 2025, nor at 

the date of publication of the previous report, i.e. November 20, 2024 (report for the third quarter of 2024). 

Changes in the ownership of the Company's shares by Management Board and Supervisory Board 

Members since the publication of the previous interim report 

From the date of publication of the previous interim report, i.e. November 20, 2024 (report for the third quarter 

of 2024), until the date of publication of this Report, i.e. April 10, 2025, the Company did not receive 

notifications concerning changes in the structure of ownership of significant blocks of Cyfrowy Polsat shares. 
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3.4. Limitations related to shares  

As at the date of publication of this Report, i.e. on April 10, 2025, the Company held 88,842,485 ordinary 

treasury shares constituting 13.89% of the share capital of the Company and entitling to 88,842,485 votes at 

the General Meeting of the Company, representing 10.85% of the total number of votes at the General 

Meeting of the Company. The above mentioned shares were purchased under the own shares buyback 

program announced on November 16, 2021. Pursuant to Art. 364 Section 2 of the Code of Commercial 

Companies the Company does not exercise voting rights attached to the held treasury shares. 

Except for the mentioned above limitations and the limitations regarding securities ownership rights transfer 

resulting from the general provisions of the law there are no other limitations, in particular contractual 

limitations, regarding our securities ownership rights transfer. Nevertheless, the Company has learned that 

on October 11, 2024, the District Court in Limassol (Cyprus) issued a temporary injunction prohibiting Reddev 

Investments Ltd. from disposing of or encumbering its shares in the Company ("Injunction"). The Company 

is not the addressee of the Injunction and, to the best of the Company's knowledge, the Injunction has no 

legal effect in the territory of the Republic of Poland. As of the date of this report, the Company had no 

information regarding the lifting of the Injunction. 

3.5. Information on material agreements, which can result in a change in the proportion of 

shares held by hitherto shareholders in the future 

As at the date of publication of this Report, i.e. April 10, 2025, the Company did not have any information on 

agreements which can result in a change in the proportion of shares held by current shareholders in the 

future. 

4. Rules of amending the Articles of Association of the Company 

An amendment to the Articles of Association of the Company requires a resolution of the General 

Shareholders’ Meeting and a registry in the Court register. The general provisions of law, the Articles of 

Association and the Bylaws of the General Shareholders’ Meeting govern the procedure for adopting 

resolutions regarding amendments to the Articles of Association.  

Pursuant to the provisions of the Articles of Association and taking into account the provisions of art. 417 § 4 

of the Commercial Companies Code, an amendment to the Articles of Association may take place without 

a share buyback. 

5. General Shareholders’ Meeting 

The General Shareholders’ Meeting acts pursuant to the provisions of the Commercial Companies’ Code, the 

Articles of Association, and the Bylaws of General Shareholders’ Meeting adopted by Resolution 6 of the 

Extraordinary Shareholders’ Meeting dated December 4, 2007 and amended by Resolution 29 of the 

Extraordinary Shareholders’ Meeting dated April 23, 2009. 

The General Shareholders’ Meeting adopts resolutions regarding, in particular, the following issues: 

a) review and approval of the Management Board’s Report and the report of the Supervisory Board 

as well as the financial statements of the Company for the preceding accounting year and the 

consolidated financial statements,  

b) decisions on the distribution of profits or on the manner of covering the losses,  

c) acknowledgement of the fulfilment of duties by the Supervisory Board Members and Management 

Board Members,  
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d) establishment of the remuneration of Supervisory Board Members, subject to the provision of 

Article 18 sec. 3 c) of the Articles of Association, i.e., determining the amount of remuneration of 

Supervisory Board Members delegated to perform temporarily the tasks of a Management Board 

Member, 

e) amendment of the Articles of Association,  

f) modification of the scope of the Company’s operations,  

g) increase or decrease of the share capital,  

h) merger, division or transformation of the Company,  

i) dissolution and liquidation of the Company,  

j) issuance of convertible bonds or senior bonds as well as issuance of subscription warrants,  

k) sale or lease of the enterprise, its organized part or property components constituting a significant 

part of the enterprise as well as establishment of limited rights in rem in the aforementioned 

scope,  

l) consenting to any acquisition and disposal of real estate, perpetual usufruct or a share in real 

estate, as well as consenting to the establishment of a limited right in rem on real estate, 

perpetual usufruct or a share in real estate with a value in excess of the amount determined in 

accordance with Article 1, sec. 3.19 of Statutes, i.e., with a value exceeding at one time or on an 

annual basis PLN 3.0 million net or the equivalent amount in other currencies, 

m) any and all issues connected with claims for remedying a loss caused upon the formation of the 

Company or in the course of its management or supervision.  

The General Meeting shall be attended by persons who are shareholders of the Company sixteen days prior 

to the date of the General Meeting (the day of registration for participation in the General Meeting). The date 

of registration for participation in the General Meeting is consistent for bearer shares and preferred shares 

holders. Pledgees and usufructuaries who are entitled to vote, have the right to participate in the General 

Meeting if establishment of a limited right on their behalf is registered on a securities account on the day of 

registration for participation in the General Meeting. 

A shareholder, being a natural person, is entitled to participation in the General Shareholders’ Meeting and 

execution of voting rights in person, or through a proxy. A shareholder, being a legal entity, is entitled to 

participation in the General Shareholders’ Meeting and execution of voting rights through a person authorized 

to make representations of intent on its behalf, or through a proxy. 

The power of attorney to attend the General Meeting and exercise voting rights requires a written or electronic 

form. The shareholder must notify the Company about electronically granting the power of attorney by 

providing information specifying the Shareholder and the Shareholder's proxy, including the name and 

surname or company (the name) and address (seat), and indicating the number of shares and votes, of which 

the proxy is authorized to exercise to the address: akcjonariusze@cyfrowypolsat.pl. 

The General Meeting should be attended by Members of the Management Board and Supervisory Board - in 

the composition which allows for substantive answers to the questions posed during the General Meeting. 

The General Meeting shall be opened by the Chairperson or, in his/her absence, the Deputy Chairperson of 

the Supervisory Board (if appointed). In their absence, the General Meeting shall be opened by the President 

of the Management Board or a person nominated by the President. Next, the General Meeting shall appoint 

the Chairperson of the Meeting from among persons authorised to participate in the General Meeting. 
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Each participant in the General Meeting is entitled to be elected the Chairman of the General Meeting, and 

also nominate one person as candidate to the position of Chairman of the General Meeting. Decisions shall 

not be made until Chairman of the General Meeting is elected. 

The Chairman of the General Meeting directs proceedings in accordance with the agreed agenda, provisions 

of law, the Articles of Association and the Bylaws, and in particular: gives the floor to speakers, orders voting 

and announces the results thereof. The Chairman ensures efficient proceedings and respecting of the rights 

and interests of all Shareholders. The Chairman may decide on procedural matters. 

After the drawing up and signing of the attendance list the Chairman determines that the Shareholders’ 

Meeting has been convened in a proper manner and is authorized to adopt resolutions; presents the agenda 

and orders the selection of the Ballot Committee. 

The General Meeting may pass a motion regarding nonfeasance of voting over an item on the agenda, and 

also on adjourning the order of issues on the agenda. However, removing an item from the agenda, or its 

adjourning upon the request of shareholders, requires prior consent of all the shareholders present who have 

forwarded such a motion, supported by a majority of votes of the General Meeting. Motions regarding the 

aforementioned issues shall be justified in detail. 

The Chairman, after opening an item on the agenda, may give the floor in order of application to speakers. 

In the event of a significant number of applications the Chairman may set a time limit or limit the number of 

speakers. The floor may be taken regarding items on the agenda and currently under discussion only. The 

Chairman may give the floor outside of the order of application to the Members of the Management Board or 

Supervisory Board, and also to the Company experts called by them.  

The Meeting may not adopt resolutions regarding items that are not on the agenda unless all the share capital 

is represented in the General Meeting and none of the present in the Meeting raises any objections as to the 

adoption of a resolution. 

Voting shall proceed in a manner adopted by the General Meeting using a computerized system of casting 

and counting votes, ensuring that votes are cast in the number corresponding to the number of shares held 

and - in case of a secret ballot - allowing to eliminate the possibility of detecting the manner of voting by 

individual shareholders. 

Subject to mandatory provisions of law, the General Meeting shall be valid, if attended by shareholders 

representing jointly more than 50% of the total number of votes in the Company. The resolutions of the 

General Meeting shall be adopted by an absolute majority of votes cast, unless the provisions of the 

Commercial Companies’ Code or the provisions of Company’s Articles of Association provide for a greater 

majority. 

The Chairman of the General Meeting closes the General Meeting upon exhausting its agenda. 

6. Management Board of the Company 

6.1. Rules regarding appointment and dismissal of the management 

Pursuant to article 14 of the Articles of Association of the Company the Management Board consist of one or 

more members, including the President of the Management Board. The President of the Management Board 

is appointed and dismissed by TiVi Foundation with its registered office in Vaduz, Liechtenstein as a personal 

right vested in that shareholder. The remaining Management Board Members are appointed and dismissed 

by the Supervisory Board. The number of Management Board Members in any given term of office is 

determined by the Supervisory Board. The term of office of the Management Board is joint and lasts three 

years.  
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The Management Board of the Company shall consist in their majority of persons holding Polish citizenship. 

Prior to their appointment, the Company’s Management Board Members are required to submit a written 

statement that they have familiarized themselves with the Company’s Articles of Association, the Bylaws of 

the Management Board, the Bylaws of the Supervisory Board, the Company’s Organizational Regulations, 

Work Regulations and Employee Remuneration Rules, and that they undertake to strictly observe and apply 

them. 

6.2. Composition of the Management Board 

The following table sets forth the composition of the Company's Management Board as of December 31, 

2024 and the responsibilities of its members. The composition of the Management Board remained 

unchanged in 2024.  

Name and surname Function 
Tenure  

(in years) 

Expiry of 

term 
Responsibilities 

Mirosław Błaszczyk 
President  

of the Management Board 
6 2025 

sales and marketing 

strategy, HR, administration 

Maciej Stec 
Vice-President  

of the Management Board 
11 2025 

strategy and business 

development 

Jacek Felczykowski 
Member  

of the Management Board 
6 2025 

technology and network 

Aneta Jaskólska 
President  

of the Management Board 
15 2025 

legal and corporate 

governance, customer 

relations, security and safety, 

including cybersecurity 

Agnieszka Odorowicz 
President  

of the Management Board 
9 2025 

film production 

Katarzyna Ostap-Tomann 
President  

of the Management Board 
9 2025 

finance, investor relations, 

internal audit and ESG 

Biographies of the Company's Management Board Members are available on the Company's website at: 

https://grupapolsatplus.pl/en/corporate-governance/management-board/members. 

6.3. Competences and Bylaws of the Management Board 

In accordance with the Company’s Articles of Association, the Management Board conducts the business of 

the Company and represents it in external relations.  

The following are entitled to submit statements on our behalf: 

 in the case of one person Management Board – the President of the Management Board acting 

together with a commercial proxy, and  

 in the case of a more numerous Management Board – the President of the Management Board, a 

Management Board Member, and the commercial proxy acting jointly. 

The Management Board operates under legal regulations in force, the Company’s Articles of Association, the 

Bylaws of the Management Board, the Bylaws of the Supervisory Board, the Company’s Organizational 

Regulations, Work Regulations, and Employee Remuneration Rules as well as under the resolutions of the 

General Meeting of Shareholders. 

https://grupapolsatplus.pl/en/corporate-governance/management-board/members
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The Management Board performs its obligations collectively whereas each of its members manages specific 

areas of the Company's operations within the division of tasks, in accordance with the descriptions mentioned 

above. 

All issues related to our management, not restricted by the provisions of the law or the Articles of Association 

to the competence of the Supervisory Board or the General Meeting, are within the scope of competence of 

the Management Board.  

Decisions regarding an issue or buyback of the Company’s shares are within the competence of the General 

Shareholders’ Meeting. The competences of the Board in respect to the above are limited to the execution of 

any resolutions adopted by the General Shareholders’ Meeting.  

Members of the Management Board may attend the sessions of the Supervisory Board. Furthermore, 

Members of the Management Board may participate in the sessions of any General Meeting. They provide 

substantive answers to questions asked during the General Meeting in accordance with the binding laws.  

The Management Board conducts the Company’s business on the basis of adopted resolutions. 

The resolutions of the Management Board are adopted during Management Board’s meetings. In 

extraordinary cases, the resolutions of the Management Board may be adopted without holding a meeting 

either in writing or using means of distance communication. Management Board resolutions adopted at a 

Management Board meeting are passed by an absolute majority of votes. If the votes are distributed equally, 

the President of the Management Board has a casting vote. Management Board resolutions may only be 

adopted, if all Management Board Members have been duly notified of a Management Board meeting and if 

the meeting is attended by more than half of the Management Board Members. 

Management Board resolutions may be adopted in writing or using means of distance communication, if the 

draft of the resolution has been effectively served to all Management Board Members and the Chairperson 

of the Supervisory Board, if all Management Board Members take part in the vote, and if an absolute majority 

of Management Board Members consent to the resolution. Immediately after a resolution is adopted, the 

President of the Management Board is obliged to deliver it to the Chairperson of the Supervisory Board in the 

adopted wording together with information on the result of the vote.  

Management Board meetings may be attended by the Chairperson of the Supervisory Board and a 

Supervisory Board Member or Supervisory Board Members appointed by the Chairperson of the Supervisory 

Board in writing. The President of the Management Board is obliged to notify the Chairperson of the 

Supervisory Board in writing of the date and agenda of Management Board meetings. The aforementioned 

notification shall be served at least 72 hours prior to the appointed time of the meeting. In extraordinary cases, 

said notification may be served within a shorter time-limit upon the written consent of the Chairperson of the 

Supervisory Board. Management Board meetings may also be attended by the Company’s commercial proxy. 

The Company’s Management Board notifies the commercial proxy of the date and agenda of the meeting.  

The Company’s Management Board is obliged to maintain the continuity of the commercial power of attorney; 

in particular, if the commercial power of attorney expires for any reason whatsoever, the Company’s 

Management Board shall be obliged to appoint another commercial proxy immediately. Granting a 

commercial power of attorney requires the consent of all Management Board Members, subject to the 

stipulation that it shall only be permitted to grant a commercial power of attorney obliging the commercial 

proxy to perform transactions jointly with the President of the Management Board and a Management Board 

Member. A commercial power of attorney may only be granted by the Company’s Management Board to 

candidates approved by the Supervisory Board. A commercial power of attorney can be revoked by any 

Management Board Member. 
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6.4. Remuneration of the Members of the Management Board  

Rules for remuneration of Members of the Management Board are regulated by the Remuneration Policy for 

the Management Board and Supervisory Board Members. Information on the remuneration of Board 

Members in 2024 is included in the consolidated financial statements (Note 47) and the standalone financial 

statements (Note 43) for 2024.  

6.5. Contracts with Members of the Management Board setting out severance packages 

payout  

The Company has concluded managerial contracts with the following Members of the Management Board: 

Aneta Jaskólska, Agnieszka Odorowicz and Katarzyna Ostap-Tomann. These contracts do not provide for the 

payment of severance packages as a result of the resignation of the mentioned above Members of the 

Management Board or their dismissal from the position without a material cause, or in the case when their 

resignation or dismissal results from a merger by acquisition of the Company.  

7. Supervisory Board of the Company 

7.1. Rules regarding appointment and dismissal of the Supervisory Board 

In accordance with Art. 19 of the Company’s Articles of Association, the Supervisory Board consists of five to 

nine members, including the Chairperson of the Supervisory Board. A Supervisory Board Member may be 

appointed Deputy Chairperson of the Supervisory Board by resolution of the General Shareholders Meeting. 

The Chairperson of the Supervisory Board is appointed and dismissed by TiVi Foundation with its registered 

office in Vaduz, Liechtenstein as a personal right vested in that shareholder. The remaining Members of the 

Supervisory Board are appointed and dismissed by the General Shareholders Meeting. 

The Supervisory Board is appointed for a joint five-year term of office. The number of Supervisory Board 

Members in any given term of office shall be determined by the General Shareholders Meeting. 

The Supervisory Board of the Company shall consist in their majority of persons holding Polish citizenship. 

Prior to their appointment, the Company’s Supervisory Board Members are required to submit a written 

statement that they have familiarized themselves with the Company’s Articles of Association, the Bylaws of 

the Management Board, the Bylaws of the Supervisory Board, the Company’s Organizational Regulations, 

Work Regulations, and Employee Remuneration Rules, and that they undertake to strictly observe and apply 

them. 

The Supervisory Board consists of two Members meeting the criteria of an independent Member of the 

Supervisory Board as set out in article 129 item 3 of the Act of May 11, 2017 on Statutory Auditors, Audit 

Firms and Public Oversight which fulfils the principle 2.3. of the Best Practices 2021. A Supervisory Board 

Member is required to submit a statement to the Management and Supervisory Boards of the Company on 

his or her compliance with the independence criteria.   
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7.2. Composition of the Supervisory Board 

The following table presents the composition of the Company's Supervisory Board as of December 31, 2024.  

Name and surname Function 
First 

appointment 

Appointment 

for current term 

Expiry of 

term 

Zygmunt Solorz  Chairman of the Supervisory Board 2008  2021  2026  

Justyna Kulka  Vice-Chairman of the Supervisory Board 2024  2024  2026  

Józef Birka  Member of the Supervisory Board 2015  2021  2026  

Marek Grzybowski  

Independent(1) Member of the 

Supervisory Board  

Chairman of the Audit Committee  

2020  2021  2026  

Alojzy Nowak  

Independent(1) Member of the 

Supervisory Board 

Member of the Audit Committee  

2021  2021  2026  

Tomasz Szeląg  

Member of the Supervisory Board 

Chairman of the Remuneration 

Committee  

Member of the Audit Committee 

2016  2021  2026  

(1)  conforms with the independence criteria listed article 129 item 3 of the Act of May 11, 2017 on Statutory Auditors, Audit Firms and 

Public Oversight and in principle 2.3. of the Best Practices 2021. 

On June 20, 2024 the Annual General Meeting of the Company appointed Ms. Justyna Magdalena Kulka to 

the Supervisory Board of the Company and entrusted her with the position of Vice Chairperson of the 

Supervisory Board. 

On July 1, 2024 Mr. Piotr Żak resigned from his membership in the Supervisory Board and from the position 

of Vice-Chairman of the Supervisory Board of the Company, effective as of the end of 2 July 2024.  

On October 8, 2024, the Extraordinary General Meeting of the Company resolved to reduce the number of 

members of the Supervisory Board of the present term of office to 6 persons and resolved to dismiss Mr. 

Jarosław Grzesiak and Mr. Tobias Solorz from the Supervisory Board. 

Biographies of the Company's Supervisory Board Members are available on the Company's website at: 

https://grupapolsatplus.pl/en/corporate-governance/supervisory-board/members. 

7.3. Competences and Bylaws of the Supervisory Board  

The Supervisory Board acts pursuant to the Commercial Companies Code and also pursuant to the Articles 

of Association of the Company and the Bylaws of the Supervisory Board. 

Pursuant to the Articles of Association of the Company, the Supervisory Board performs ongoing supervision 

of the Company’s operations in all its fields. In order to exercise supervision in the scope and under the terms 

stipulated in the Articles of Association, the Supervisory Board is entitled to review any documents of the 

Company, request reports and explanations from the Management Board, and review the status of the 

Company’s assets. The Supervisory Board performs its obligations collectively but may also delegate its 

members to perform specific supervisory activities independently. The Supervisory Board is entitled to 

establish committees in circumstances provided for under applicable law. The Supervisory Board is also be 

entitled to appoint other committees and determine the scope and terms of their operation. 

https://grupapolsatplus.pl/en/corporate-governance/supervisory-board/members
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The Chairperson of the Supervisory Board is authorized to perform individually supervisory tasks with regard 

to the manner of performing obligations by the Management Board stipulated under Article 13 sec. 1.3 of the 

Articles of Association as well as to the activity of the Management Board with respect to agreements, 

revenue, costs, and expenses. 

The competences of the Supervisory Board include matters restricted by the Commercial Companies Code 

and provisions of the Company’s Articles of Association, in particular: 

a) reviewing the annual financial statements of the Company and the consolidated financial statements 

with respect to their consistency with both the books and documents and the facts; reviewing the 

annual Management Board Report on the Company’s operations and the assessment of the 

Management Board’s work, reviewing the Management Board’s motions with respect to distributing 

profits or covering losses, and submitting a written report on the results of the aforementioned reviews 

to the Annual Shareholders Meeting, 

b) drafting a report on the activities of the Supervisory Board, the assessment of the Company’s standing, 

the assessment of the manner of performing the information obligations by the Company, the 

assessment of the rationality of the policy pursued by the Company, including but not limited to the 

price policy, and the assessment of the internal control system and the system for managing significant 

risks for the Company, in each case in accordance with the terms of corporate governance adopted 

by the Company, and presenting them to the Annual Shareholders Meeting, 

c) delegating Supervisory Board Members to perform temporarily the tasks of a Management Board 

Member who has been revoked, has resigned or is unable to perform his/her duties for other reasons, 

for a period not longer than three months, 

d) determining the remuneration of Management Board Members, 

e) appointing a statutory auditor to audit the financial statements of the Company, 

f) granting consent to the payment of an advance towards the predicted dividend to the shareholders, 

g) approving the terms, plans and prices of acquisition or sale of goods and services by the Company in 

the scope stipulated under the Bylaws of the Management Board or a resolution of the Supervisory 

Board. 

Moreover, the competences of the Supervisory Board include: 

a) reviewing and issuing opinions on issues that shall constitute the object of the resolutions of the 

General Shareholders Meeting, 

b) approving quarterly, annual, and multi-year plans for the Company’s operations drafted by the 

Management Board and monitoring their performance on an ongoing basis, 

c) determining the amount of remuneration of Supervisory Board Members delegated to perform 

temporarily the tasks of a Management Board Member, 

d) granting consent to the appointment and dismissal of supervisory board members of a Material 

Company, excluding supervisory board members of a Material Company who are appointed and 

dismissed on the basis of personal rights granted to a partner or a shareholder of this Material 

Company, where Material Company means: Telewizja Polsat sp. z o.o. with its registered office in 

Warsaw, Polkomtel sp. z o.o. with its registered office in Warsaw, Netia S.A. with its registered office 

in Warsaw, and every company whose EBITDA for the last 12 months was higher than 5% of the 

Group's consolidated EBITDA, 
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e) granting consent to the Company to perform any Qualified Legal Transaction, which means any legal 

transaction resulting or potentially resulting in the disposal or obligation of any title towards a single 

entity with a value exceeding either PLN 3.0 million net or the equivalent of this amount in other 

currencies, either on a one-time basis or annually, 

f) approving the selection of bidders in the procurement proceedings held by the Company and approving 

bids submitted by the Company in procurement proceedings, 

g) granting consent for any acquisition and disposal of real estate, perpetual usufruct or share in real 

estate, as well as for the establishment of a limited property right on real estate, perpetual usufruct or 

share in real estate, up to the amount specified in Article 1 Section 3.19 of the Statutes, i.e., with a 

value exceeding PLN 3.0 million net or the equivalent of this amount in other currencies, either on a 

one-time basis or annually, 

h) granting consent to hiring for the positions of director, deputy director, expert or consultant, irrespective 

of the basis for such employment, including in particular on the basis of employment relationship and 

other legal relationships. Modification and termination of the aforementioned employment shall also 

require the consent of the Supervisory Board. 

i) approving the Work Regulations and Employee Remuneration Rules, 

j) granting consent to the application for, modification or waiver of any license or permit stipulated under 

Article 6 sec. 2 of the Articles of Association, as well as to transferring or granting access to them to 

third parties, 

k) granting consent to the conclusion of any agreement on consultancy services by the Management 

Board, 

l) granting consent to the issue of bonds by the Company other than bonds convertible to shares or 

senior bonds, 

m) granting consent to any acquisition, sale, assumption or encumbrance of shares and stock in 

companies as well as any participation titles in entities and organizations other than companies, 

n) approving plans for merging or dividing the Company before they are passed and any plans for the 

reorganization of the Company. 

The detailed terms of activity and operation of the Supervisory Board, including but not limited to the terms 

of operation of its respective committees, are determined in the Supervisory Board Regulations approved by 

the General Shareholders Meeting. Any amendment to the Supervisory Board Regulations shall require a 

resolution of the General Shareholders Meeting. 

Supervisory Board meetings are convened by the Chairperson of the Supervisory Board. In the absence of 

the Chairperson, a Supervisory Board meeting can be convened by the Deputy Chairperson of the 

Supervisory Board or, in the absence of a Deputy Chairperson, the meeting can be convened by a 

Supervisory Board Member nominated by the Chairperson. Supervisory Board meetings are convened ex 

officio upon the motion of the Management Board or at least two Supervisory Board Members. Supervisory 

Board meetings are chaired by the Chairperson of the Supervisory Board or, in the absence of a Chairperson, 

by the Deputy Chairperson or, in the absence of a Deputy Chairperson, by a Supervisory Board Member 

nominated by the Chairperson. Apart from Supervisory Board Members, Supervisory Board meetings may 

be attended by Management Board Members, the commercial proxy, and invited guests. The person chairing 

a Supervisory Board meeting is entitled to order persons other than Supervisory Board Members to leave the 

room where the meeting is held. 
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Supervisory Board resolutions shall be by two-thirds of cast votes. All Supervisory Board Members must be 

invited to a Supervisory Board meeting and more than 50% of Supervisory Board Members must attend the 

meeting for the Supervisory Board resolutions to be binding. Supervisory Board Members shall be entitled to 

participate in adopting Supervisory Board resolutions by casting their vote in writing through the agency of 

another Supervisory Board Member. Casting a vote in writing shall not apply to issues added to the agenda 

at the meeting of the Supervisory Board. 

The resolutions of the Company’s Supervisory Board may be adopted without holding a meeting either in 

writing or using means of distant communication. Resolutions adopted in writing or using means of distant 

communication as well as electronically, as stipulated in art. 21 section 5 of the Statutes, are passed, if the 

draft resolution has been effectively served to all Supervisory Board Members, if all Supervisory Board 

Members take part in the vote, and if at least two-thirds of Supervisory Board Members vote for the resolution. 

An electronic vote shall be ordered by the Chairperson of the Supervisory Board. In the absence of the 

Chairperson, an electronic vote shall be ordered by the Deputy Chairperson of the Supervisory Board or, in 

the absence of a Deputy Chairperson, by a Supervisory Board Member nominated by the Chairperson. 

In 2024, the Supervisory Board’s resolutions were adopted at the meetings and in accordance with Article 21 

item 4 of the Company’s Articles of Association and Article 5 item 4 of the Bylaws of the Supervisory Board, 

i.e., in writing, by electronic means or using means of direct remote communication.  

7.4. Committees of the Supervisory Board 

Pursuant to the Bylaws of the Supervisory Board, the Supervisory Board may appoint permanent committees, 

in particular an Audit Committee, a Remuneration Committee, or a Strategic Committee, as well as ad hoc 

committees to investigate certain issues remaining in the competence of the Supervisory Board or acting as 

advisory and opinion bodies of the Supervisory Board.  

The functioning of the Audit Committee is regulated by the Bylaws of the Audit Committee. The provisions of 

the Bylaws of the Supervisory Board apply to meetings, resolutions, and minutes of remaining committees of 

the Supervisory Board. 

The aforesaid committees may be appointed by the Supervisory Board from among its Members by means 

of a resolution. The committee appoints, by means of a resolution, the Chairman of the particular committee 

from among its Members. The mandate of a Member of a particular committee expires upon expiry of the 

mandate of the Member of the Supervisory Board. The Supervisory Board may, by means of a resolution, 

resolve to dismiss a Member from the composition of a particular committee before the expiry of the mandate 

of the Member of the Supervisory Board. Dismissal from membership in a committee is not tantamount to 

dismissal from the Supervisory Board. 

The first meeting of a committee is convened by the Chairman of the Supervisory Board or another Member 

of the Supervisory Board indicated by him or her. Meetings of the committees are convened as the need 

arises, ensuring thorough delivery of duties assigned to a particular committee. Minutes of committee's 

meetings and adopted resolutions are made available to the Members of the Supervisory Board that are not 

Members of the committee. The Chairman of a given committee chairs its proceedings. The Chairman also 

performs supervision over the preparation of the agenda, distribution of documents, and preparation of 

minutes of the meetings of the committee. 

Pursuant to article 128 item 1 of the Act of May 11, 2017 on Statutory Auditors, Audit Firms and Public 

Oversight, the Company has an Audit Committee and, in addition, a Remuneration Committee.  

As at December 31, 2024, the Audit Committee comprised the following Members of the Supervisory Board 

while the composition of the Audit Committee remained unchanged in 2024: 
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Name and surname Function 

Marek Grzybowski 
Chairman of the Audit Committee  

Independent Member of the Supervisory Board 

Alojzy Nowak Independent Member of the Supervisory Board 

Tomasz Szeląg Member of the Supervisory Board 

The composition of the Audit Committee meets the requirements listed in article 128 item 1 and article 129 

item 3 of the Act of May 11, 2017 on Statutory Auditors, Audit Firms and Public Oversight. 

In 2024, the Audit Committee held 4 remote meetings, and resolutions were also adopted using means of 

direct remote communication.  

In addition, the Company has a Remuneration Committee, which as of December 31, 2024 included Mr. 

Tomasz Szeląg, who served as the Chairman of the Remuneration Committee.  

Audit Committee 

In accordance with the Bylaws of the Audit Committee, the Committee consists of at least three Members, 

appointed for the term of office of the Supervisory Board. The Chairman of the Committee is appointed by 

the Company’s Supervisory Board. Most Members of the Committee, including its Chairman, are independent 

from the Company that is they meet the independence criteria set out in Article 129 item 2 of the Act of May 

11, 2017 on Statutory Auditors, Audit Firms and Public Oversight. 

Among the Members of the Audit Committee, the statutory independence criteria are met by Mr. Marek 

Grzybowski and Mr. Alojzy Nowak.  

The independence of the indicated Members of the Supervisory Board has been verified by the Supervisory 

Board on the basis of statements submitted by them confirming that they meet the independence criteria set 

forth in Article 129 item 2 of the Act of May 11, 2017 on Statutory Auditors, Audit Firms and Public Oversight 

and, moreover, based on information gathered by the Company and sourced in the Company concerning the 

relations of the persons in question with the Company and other companies from Polsat Plus Group, in 

particular the capital structure and the composition of governing bodies of Polsat Plus Group and legal 

relations between the persons in question and the Company and the companies from Polsat Plus Group. 

Members of the Audit Committee: Mr. Marek Grzybowski, Mr. Alojzy Nowak and Mr. Tomasz Szeląg, possess 

knowledge and skills in accounting and/or auditing financial statements which were obtained during studies, 

scientific career and/or extensive professional practice. 

Furthermore, Mr. Tomasz Szeląg possesses knowledge and skills with regard to the sectors in which the 

Group operates, gained during many years of professional career on key managerial positions within Polsat 

Plus Group, among others, as Member of the Management Board responsible for finance in Cyfrowy Polsat. 

Regulations of the Audit Committee apply to the meetings, resolutions and minutes of meetings of the Audit 

Committee.  

Meetings of the Audit Committee are convened by the Chairman of the Audit Committee or a Member of the 

Audit Committee authorized by the Chairman and are held at least once a quarter, at dates determined by 

the Chairman of the Audit Committee. Additional meetings of the Audit Committee may be convened by the 

Chairman of the Audit Committee at the request of a Member of the Audit Committee, Chairman of the 

Supervisory Board or another Supervisory Board Member, as well as at the request of the Management 

Board.  
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The Audit Committee passes resolutions, if at least half of its Members are present at the meeting and all 

Members were properly invited. Resolutions are passed by an absolute majority of votes and in the case of 

an equal number of votes, the Chairman of the Audit Committee shall have a casting vote. Members of the 

Audit Committee may participate in the Committee’s meetings and vote in person, or by means of distant 

communication. 

The work of the Audit Committee is managed by its Chairman who is responsible for preparing an agenda of 

each meeting or may appoint a Secretary of the Audit Committee whose tasks include in particular the 

preparation of an agenda of each meeting and organization of the distribution of documents for the 

Committee’s meetings. A notification of the meeting, including its agenda together with all required materials, 

must be delivered to the Members of the Audit Committee at least 7 days before the meeting and in 

extraordinary circumstances a Committee’s meeting may be convened at a shorter notice than the above 

mentioned deadline. 

The Chairman of the Audit Committee may ask a relevant Management Board Member to prepare appropriate 

materials. 

Minutes are taken of every meeting of the Audit Committee and are then signed by all Members who 

participated in a given meeting.  

Members of the Supervisory Board who are not part of the Audit Committee may, at their own initiative, 

participate in the Committee’s meeting, however without a voting right. The Chairman of the Audit Committee 

may invite Members of the Supervisory Board, auditors, employees of the Company and other persons as 

experts. 

The tasks of the Audit Committee include in particular monitoring of the financial reporting process, efficiency 

of internal control systems and risk management systems as well as internal audit and performing financial 

revision activities, in particular carrying out audits by an audit company.  

Pursuant to the Audit Charter, the Internal Audit Director meets directly the Audit Committee. In addition, at 

the request of the Audit Committee he or she joins its sessions and presents additional/supplementary 

information. 

The Audit Committee evaluates, controls and monitors independence of a certified auditor and audit company, 

in particular in the case when the audit company provides the Company with services other than auditing of 

financial documents in the Company. The Audit Committee grants consent to provision of such services by 

the audit company. The Audit Committee notifies the Company’s Supervisory Board about the results of audit 

and the role of the Committee in the auditing process as well as explains how this audit contributed to the 

reliability of financial reporting in the Company.  

The tasks of the Audit Committee also include developing a policy of selection of an audit company to carry 

out the audit as well as developing a policy of provision by the selected audit company, its affiliated entities 

and members of the audit company’s network of permitted services which are not part of the audit.  

Main assumptions underlying the selection of an auditor in Cyfrowy Polsat  

 In accordance with the Company’s Articles of Association, the Company’s Supervisory Board is the body 

selecting the auditing company (in the Company’s Articles of Association referred to as the chartered 

accountant) for carrying out the statutory audit, while the General Meeting of the Company is the body 

approving the Company’s financial statement. 

 The first contract with the auditing company for carrying out the statutory audit of financial statements is 

concluded by the Company for the period of 2 years, extendable for successive two- or three-year 

periods, with the reservation that the total period of the statutory audit may not exceed ten years and the 
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key auditor may not conduct the statutory audit for more than five years. Termination of the contract with 

the auditing company is possible, if justified grounds to do so emerge. 

 The Audit Committee develops the policy for the selection of the auditing company and determines the 

procedure of selection of the auditor for performing the statutory audit. The auditor selection procedure 

is determined at the Audit Committee’s discretion. The Audit Committee may instruct the Company's 

Management Board or employees of the Company selected by it to carry out the selection procedure. 

 If an auditor for statutory audit is selected, the selection procedure must meet the following criteria: 

– the auditor on its own, or as part of a chain of companies operating on the territory of the 

European Union, has not conducted statutory audits for the Company for a period of at least past 

10 consecutive years, or of if such a company did conduct a statutory audit for the Company for 

a continuous period of 10 consecutive years in the past, then a period of at least 4 years has 

already elapsed since the last of such audits, 

– the organization of the tender process does not exclude from the selection process companies 

which have obtained less than 15% of their total remuneration on account of auditing public 

interest units in the Republic of Poland during the past calendar year, which are found on the list 

of auditors published on the website of the Audit Oversight Committee (Komisja Nadzoru 

Audytowego) (a sub-page of www.mf.gov.pl), 

– in the event that the selection of the auditing company is carried out during the year covered by 

the audit in question, neither the auditor, nor any member of the chain, of which the auditor is a 

member, has provided, either directly or indirectly to the Company or to its subsidiaries, any 

prohibited services, as defined by article 136 of the Act of May 11, 2017 on Statutory Auditors, 

Audit Firms and Public Oversight, during the current financial year, as well as any services related 

to the development and implementation of internal control procedures or risk management 

procedures associated with the development or control of financial information, or the 

development and implementation of any technological systems concerning financial information 

during the preceding year. 

Major assumptions of the policy of provision to Cyfrowy Polsat of permitted services which are not 

audit services by the selected auditor, its related companies or members of the chain of which the 

auditor is a member 

 The Company shall not conclude, with the auditor, its related companies or the members of the chain of 

which the auditor is a member, any agreements for the provision of prohibited services, as defined in 

Article 5, section 1, paragraph 2 of the Regulation (EU) No 537/2014 of the European Parliament and of 

the Council of 16 April 2014 on specific requirements regarding statutory audit of public-interest entities 

and repealing Commission Decision 2005/909/EC. 

 Prior to contracting any work, being permitted services and not being an audit, the Audit Committee 

performs an assessment of the threats and safeguards related impartiality, mentioned in Articles 69-73 

of the Act on Statutory Auditors, Audit Firms and Public Oversight. The Audit Committee also oversees 

compliance of the performed work with the valid law. 

 Permitted services include: 

– services involving due diligence procedures related to the Company’s economic-and-financial 

standing; 

http://www.mf.gov.pl/
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– issuing comfort letters in connection with prospectuses issued by the audited entity, carried out 

in accordance with the national standard for related services and consisting of performance of 

agreed procedures; 

– assurance services related to pro forma financial information, forecasts of results or estimated 

results which are included in the audited unit’s prospectus; 

– audit of historical financial information to be included in the prospectus which is mentioned in the 

Commission Regulation (EC) No 809/2004 of 29 April 2004 implementing Directive 2003/71/EC 

of the European Parliament and of the Council as regards information contained in prospectuses 

as well as the format, incorporation by reference and publication of such prospectuses and 

dissemination of advertisements; 

– verification of consolidation packages; 

– confirmation of fulfilment of the terms of facility agreements concluded by the Company based 

on the financial information coming from the financial statements examined by a given auditor; 

– assurance services in the scope related to reporting on corporate governance, risk management 

and corporate social responsibility; 

– services involving assessment of the compliance of the disclosures made by financial institutions 

and investment firms with the requirements related to disclosure of information concerning capital 

adequacy and variable components of remuneration; 

– assurance concerning financial statements or other financial information intended for the 

supervisory authority, the supervisory board or any other supervising body of the company, or 

the owners whose scope exceeds the scope of the statutory audit and which are intended to 

assist these authorities in the fulfilment of their statutory duties. 

The Audit Committee provides the Supervisory Board with a recommendation regarding the selection of audit 

company. 

On July 10, 2023, the Audit Committee recommended to the Supervisory Board to appoint Ernst & Young 

Audyt Polska Spółka z ograniczoną odpowiedzialnością Sp. k., with its registered office in Warsaw, to audit 

the financial statements of the Company and the consolidated financial statements of the Company’s capital 

group for the years 2023 and 2024. The recommendation fulfilled the criteria set in the adopted policy of 

selection of an audit company and followed the selection procedure organized by the Company which met 

the binding criteria. The recommendation was accepted by the Supervisory Board. 

Additionally, the Audit Committee presents recommendations to the Company’s Management Board aimed 

at ensuring the reliability of financial reporting in the Company. 

7.5. Remuneration of the Members of the Supervisory Board  

Rules for remuneration of Members of the Supervisory Board are regulated by the Remuneration Policy for 

the Management Board and Supervisory Board Members. Information regarding remuneration of Members of 

the Supervisory Board in 2024 is included in the consolidated financial statements (Note 48) and in the 

standalone financial statements (Note 44) of the Company for 2024. 
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7.6. Diversity policy applicable to administrative, managing and supervising bodies of the 

Company 

As part of the implementation of the Human Rights Policy, Polsat Plus Group has adopted a Diversity Policy. 

The policy enables the Group to respond in a better way to the employees’ expectations, make full use of 

their potential and at the same time help the companies who are part of the Group to adjust to the changes 

occurring on the labour market. We trust that diversity is one of the sources of our competitive advantage, 

and competing views, opinions, work styles, skills and experience generate new quality and enable 

companies to achieve better business results. 

The basic principles of Polsat Plus Group’s Diversity Policy include protection of diversity and prohibition of 

any discrimination due to gender, age, sexual orientation, competence, experience, potential degree of 

disability, nationality, ethnic origin, colour of skin, language, parental status, religion, worldview, or any other 

dimensions of diversity which are defined by valid law. 

The provisions of Polsat Plus Group’s Diversity Policy apply to all employees, including Management Board 

Members and Supervisory Board Members. While our aim is to promote gender equality among top 

managerial positions, our policy is above all to appoint persons with appropriate competences, professional 

experience and education to the Management and Supervisory Boards of the Company. The diagrams below 

present the gender and age structures of the Members of the Management and Supervisory Boards of 

Cyfrowy Polsat. 

 

Structure of the Management Board and the Supervisory Board  

with respect to gender in 2024 

  

 

As at December 31, 2024 three men and three women sat on Cyfrowy Polsat’s Management Board while the 

Supervisory Board included five men and one woman.  

Members of the Management Board and the Supervisory Board have education in fields such as 

management and marketing, law, economy, finance, or technical education as well as rich and diverse 

professional experience.  

Men
50%

Women
50%

Management Board

Men
83%

Women
17%

Supervisory Board



26 
Corporate Governance Statement 

of Cyfrowy Polsat S.A. 

for the year 2024 

 

 

 

 

3 persons

2 persons

1 person

2 persons 2 persons 2 persons

41-50 51-60 61-70 ≥71

Structure of the Management Board and the Supervisory Board with respect to 
age as at December 31, 2024

Management Board Supervisory Board


