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1. Executive summary
and strategic directions
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Mission of Polsat Group 8

Who we are

We are the leading provider of entertainment and telecommunication in Poland.

Our mission

Our mission is to create and deliver the most attractive TV content, telecommunication
products and other services for the home, as well as individual and business customers,
using state-of-the-art technologies to provide top quality multiplay services that match
the changing needs of our customers, while maintaining the highest possible level of
their satisfaction.

plus&
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Our assets

N ET I A @

new acquistion own content production
27m homesEE and broadcasting
multip'ay prod uct 34 internally produced TV channels

. o

biggest Polish
pay-TV platform

33% m/s built on DTH

ulp|3 online vide ‘

well-positioned for
online video

opportunities

>100 TV channels & VOD
incl. sports live

cross-selling
opportunities

plus&

top quality mobile
network operator

25% m/s in contracted SIMs



Strategic idea for the coming years 8

Internet for everyone
Mobile, Home mobile/ODU IDU/, Fiber optic

Content/Television for everyone
Satellite, IPTV (closed network), OTT (open network)

Telephone for everyone

Plus/Plush — subscription and prepaid services available
across Poland

plus® Hipla NET 1A



Our services — For everyone. Everywhere. 8

Television Internet Telephone

For everyone. Everywhere. For everyone. Everywhere. For everyone. Everywhere.

TV Polsat DTH IPLA IPTV DVBT+OTT LTE/LTE-A  2.6GHz TDD Cable Fiber optic Contract Prepaid Fixed-line

new new
set-top box  set-top box

production satellite OTT+VOD

5G
New now  New
distribution and  distribution
markets here  markets

VAS upselling = building customer value

POLSAT L] 0:0

SPORT PREMIUM I

SUPER HD E ulp a TIDAL
plus& NETIA




Our content — emotions for everyone

General interest — [@m m E:I:m r“m
o= ()

Sports

Movie

Music

News

Lifestyle

Cooperating
channels
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smartDOM strategy: combining a wide portfolio
of services with content, i.e. emotions .

SERVICES = CONVENIENCE CONTENT = EMOTIONS
/COMMODITIES/ JENTERTAINMENT/
R \ 7

—  Addressing all important audience

—  Providing stable services against a flat, segments

monthly access fee while ensuring

. . —  Fresh content every day
satisfactory quality

—  On all distribution platforms

AN

smart

DOM

VALUE FOR MONEY OFFER




Focus on contracted services and customer .
loyalty provides a stable business model =

RGU structure
prepaid

services
15%
‘ contract |
services total revenue
85%
\ 11,676
\ 10,686

avg contract 9’412 9,650 9,829
length:
24 months
revenue decomposition
other
ad 59%

revenues
11% ‘ 2015 2016 2017 2018 2019
prepaid

services
6%

contract
services
78%
Source: Company data, pro forma for Aero2 acquisition; 2018 - based on pl us :f: N E T I A

currently applicable IFRS 15 standard and incl. Netia Group’s results



Stable EBITDA combined with low CAPEX
needs vields strong recurring FCF

. o

total revenue EBITDA
11,676
10.686 (IFRS16) 3,757 3,677 3,660 3,617 3,698 4'19Z
1 I I I I I
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
CAPEX intensity adjusted free cash flow
1,688
1557 1,495
1,341 ' 1,334
10.5%
69 8.7% 1,004
7.3% 8.6% 7.5% °
I 3 ]
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
Source: Company data, 2014-2016 pro forma for Aero2 acquisition N E T I A
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Stable company providing attractive
returns to shareholders

CYFROWY

CYFROWY

46% of households in Poland have at least
one of our services?

= IPTV and DVBT + OTT

— Fiber optic / cable

smartDOM as a platform for successive building > s ussalfing
of values and loyalty

>11.5 bn PLN in revenues atleast PLN 0.93 per share?
4.2 bn pLN of EBITDA recurring strong FCF allows for further debt
~1.5 bn pLN of FCF reduction
Note: (1) Source: Market Situation Survey 2018. Representative sample of households in -
Poland, n=5,494. Study carried out using the individual CAPI interview method. Study Ly | p | a N E T | A
conducted by IQS Sp. z 0.0. | PoLsArT |

(2) Revenue and EBITDA based on FY’19, FCF based on 2017-2019 average.
(3) Based on 2019-2021 dividend policy.



2. Our background
and competitive position
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We head towards creating a fully convergent
TV and telco operator

FTATV

pay TV

LTE strategy

mobile telco

video online

NGA fixed
broadband

Internet TV

1990 1995 2000 2005 2010 2014 2018 2019

broadcastinglaunch

fisess [
HITE CYFROWY

2003: pay-TV launch
2008: IPO

aero aero?

2007: frequencies acquired joined the group
2010: LTE 1800 launched 2016

plus&

2011: acquired by major shareholder
2014: joined the group

N ET I A
j d the group
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, 2018 .
1
IPT\J'?
IPTV/OTT box
2019

Polsat Group today

POLSAT

N ET I A

I IPTV 5
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Control over key assets is essential for
executing our long-term strategy

POLSAT

Content production

* adsalesand
brokerage house

* |oyal viewers

* diversified distribution
* well-established brand
* no. 1 playerin sports
* unique local content
* TV production studios

* broadcasting licenses

Satellite & Internet-
based pay-TV

* multiplay offer based
on own products

* contracted customers

* well-established brand

* own sales channels

* own set-top-box
factory

* satellite broadcasting
infrastructure

* IPTV/OTT technology

CYFROWY

<

Mobile voice &
broadband

multiplay offer based
on own products

contracted customers
well-established brand
own sales channels

countrywide mobile
infrastructure, incl.
towers

unique portfolio of
frequencies

Lipla
Online video

potential for upselling
to pay-TV and mobile
customers

distribution through
fixed and mobile
technologies

additional window for
monetizing sports
content

key local content on
exclusivity basis

internally developed
online platform

N ET I A

Fixed-line broadband

* ca. 2.7 million HPs in
own fixed access
network (B2C)

* contracted customers

* strong position on B2B
market — key office
buildings already
wired

* well-established brand

e 20k km of
countrywide
backbone network

Jipla

N ET I A
14



Unique convergent offer among
media and telco providers

canac+ LS LR

orange”

.

plus:’; NETIA

Key content

Mobile devices

1

X
satellite Qf/

X

SEIERNERE

Pay-TV /
video
cable
mOblle (limited scale)
Broadband
. . == =N  B2B-ves
fixed g g/ et
. MVNO MVNO
mOblle (limited scale) g/
Voice
] B-vye
flxed g g’/ B indire

i
SSEEEEEE

Source: web pages of operators, UKE.
Note: (1) In 2019 T-Mobile started providing fixed BB based on third party infrastructure.
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3. Merging our customer bases
provides us with opportunities

plus& g Hdipla N ET 1A



Our market strategy focuses on cross-selling .-

services within our joint customer base
o TT————

LTE

cross-sell

VAS

3.2 million 3.7 million Mipla

HBO GO
PLK contract customers ”
core product: mobile TIDAL
—

Additional
products

N ET I A

Source: Company data plUSL’?



SmartDOM is our key proposition for the
underdeveloped Polish multiplay market

the best LTE Internet
for home and mobile usage

plust EBES

LTE

production and aggregation
of attractive content

@= i
A

o] B

= /~y

reliable 1Gb/s fixed
mobile services broadband for urban
customers

plusz wug

plus&

LTE N ET I A S

|

other products
for households

financial products,
electricity, insurance,
security, music streaming
and many others

extensive portfolio
of end-user devices

N @ =

m i EEoane

Jipla N E T 1A
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Our multiplay strategy results in ARPU
B

growth and strong customer loyalty

Constantly growing base of

multiplay customers

1'993
DOM IR LT

1,511

2017

2018

2019

Higher number of ARPU per contracted Record low churn
contracted RGUs customer up
14.7 ‘
14.3 .
13.7 8.8% =N
832 o7 7.6%
81.0 6.4%
2017 2018 2019 2017 2018 2019 2017 2018 2019

plus& Hdipla N ET 1A
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4. Dividend policy
B e
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Major assumptions underlying the
management of capital resources

S cYyFROWY
I

Stable dividend payouts to the Company’s shareholders

* Guaranteeing for the Company’s shareholders of attractive, foreseeable
return on capital employed

Main g03| * The level of return will be shaped in reference to the forms of secure
investment of funds that are universally available on the Polish market,
especially by referencing to the level of interest offered by bank deposits
while simultaneously including the premium for risk associated with share
pricing dynamics

Continuation of reduction of Polsat Group’s debt to the level

.. of net debt/EBITDA <1.75x
Additional goal /

* Assuming organic growth of the business, the target is achievable in the mid-
term

& pla N E T 1 A
 PovsaT |



Proposed dividend payouts
in the years 2019-2021 &

Dividend per share Payout date
0.93 PLN 2019 { executed
at least 0.93 PLN 2020
at least 0.93 PLN 2021

i

Dividend payout in the amount of PLN 0.93 per share generates a return rate
of around 4.1% annually, based on Cyfrowy Polsat’s average capitalization
level in Q4’18

pluse Lo Qipla N E T 14
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5. Strong track record
(T e
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Successful decade of Polsat Group on WSE 8

sp6tka
notowana na

Market cap? Revenue EBITDA

PLN 1 /.9 bn PLN 11/ bn PLN 2. bn

5.0x 11x 12X

g S W

2008

PO PLN 3.6 bn PLN 1.1 bn PLN 348 m

Hipla NET 1A

Note: (1) Market cap as of December 30, 2019 pl us :f:

24



Our strategic investments positively
impacted the value of Polsat Group

.

IPO joined the group  joined the group joined the group joined the group
2008 2011 2012 2014 2016 2018 2019
2,5
2
1,5
1
0,5
Indexed: May 6, 2008 = 100
0 T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T T
W 0 W O O O O O O O O +H 1 +H 4 N N N N on om0 o”n < < < ST NN N omn 0w OO O NN INDMN OO 0 00 0 o0 0 O
o o o o O o (@] — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — — o~
> 8 > O > w > O > & > 6 > W > O > & > 6 > w > O > & > 4 > w > O > & > 6 > w > A > & > a6 > w > O
© =} [} Q © =} o (3] © =] [} Q © =} o [3] © =} o [3) © o} (e} (9] © =} o Q © =} (e} (0] © =} (e} (] © 3 [e) () © =} o (] © =} o (]
S LT ZL ST ZLSITZzLSITZzULSIZLELSIZLSIZULSIZLESIZLSIZLSIZzLe STz
——CPS WIG ——WIG-Media Orange ——Play ———WIG-Telekom

CPS stock performance since IPO compared to WSE indexes

POLSAT

aeroz NETI A

joined the group

plus&

Wipla

Qs r2co

POLAND

23% stake bought

[ 492%0 |

Note: () Dynamics between May 6, 2008 and February 28, 2020

(2 Dynamics between July 27, 2017 and February 28, 2020

A4%0 |

[ ¥38% |

[ ¥73% |

25
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Our debtholders’ comfort is equally

Important to us

.

o reco
E-— plus& aero> NET A
ratings joined the group joined the group joined the group 23% stake bought
assigned 2014 2016 2018 2019
2011
BBB
positive
outlook
BB+ ——
5 stable
outlook

17

BB_ _:

1stcorporate
green bonds
in PLN

2011 2012 2013 2014 2015

—S&P

2016 2017 2018 2019 2020

— Moody's

plus& g Hdipla N ET 1A
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We communicate transparently

Open dialogue with
investors and brokers

14 brokers actively covering
Polsat Group

@ HAITONG V2 Pekao Investment Banking
% UBS s 22 UniCredit
Popema Gt
citi
ERSTER
::i':f;isen ! ;ﬁ Dom Maklerski
& Santander
Biuro Maklerskie [ ]

TRIGON P
B@S | pom maKLERSKI KD

2014-2019 avg variance of the
previews consensus vs actuals:
* revenue: 0.9%

* EBITDA: 2.3%

Management Board
and IR team welcome

interactions with investors

Our IR activities in numbers:

ca. 20 national &
international conferences
and roadshows annually

ca. 220 meetings with
investors annually

regular visits to London, NY,
Boston, Paris, Frankfurt,
Prague, Stockholm, etc.

guarterly result calls
conducted in English

plus&

We were frequently awarded
for our communication

Listed Company of the Year
Top Investor Relations

CEE Capital Markets Awards

“Distinguishing top public companies listed in Central Eastern Europe”

Best IR dept of a listed
company — Poland

2018 All-Europe Executive Team

nstitutional
nvestor

* Best IR Program

* Best CFO

* Best IR Professional

(MEDIA sector, in the poll of sell-side
representatives)

ipla

N ET I A
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6. Appendix
(T e
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Current market position
on individual markets

Jipla N E T 1A
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Competitive environment

Pay-TV market in Poland

% share in the total number of paying subscribers®)

cable
operators -
36%
33%

other DTH
IPTV operators
8% 23%

Mobile market in Poland

share of contracted SIM cards(?

Play plUSd: .
26.3%
25.5%
T-Mobile
19.7% Orange
28.5%

Source: NAM, All 16-49, all day, SHR%, 9M’19, including Live+2, internal analysis
Note: (1) As at 2018, based on own estimates, sector data and PMR estimates
(2) As at 2019, own estimates based on data published by other operators

Audience share
Other DTT %
9.8%
‘
24.3%
Other CabSat
17.8% ‘
Discovery Group
TVP Group 26.6%
21.5%

Fixed broadband market in Poland

share in the number of subscribers®

UPC
15%
NETIA
Orange 8%
25%
Vectra
8%
Multimedia Polska
6%
Other
38%

(3) Own estimates based on UKE (,,Report on the telecommunications market in Poland in 2018”), incl. off-net customers.

30
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Market development and forecasts

Total Polish mobile market value (bn PLN)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2015 2020 2021 2022

Total number of pay-TV customers in Poland (million)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Source: PMR; Zenith, “Advertising Expenditure Forecasts — December
2019”

. o

Total Polish TV ad market value (bn PLN)

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Polish ad market structure

M Outdoor
B Print
M Radio
W Internet

() (¢} (o} () (J (o} () (o} 0 48% 49% 48% 4 mTv

N ET I A
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Strategic alliance of Cyfrowy
Polsat and Asseco Poland —
local TMT sector leaders

& pla N E T 1 A
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Strategic alliance of two Polish TMT

sector leaders 00—

/ - B \
. U reco
* #1 on the Polish media and telecommunications * #1 software producer in Poland and CEE

market ° #6 software producer in Europe

* 28 years of continued business development - 30 years of experience in the IT sector

* provides services to 46% of Polish households - 25K employees, including 5K in Poland

» effective strategy allowed to outpace all local .

4.8K employees engaged in R&D
competitors

* rich experience in the TMT sector gained on the

» full spectrum of products provides content, Polish and international markets

connectivity and other services for the home ,
» focus on proprietary software for key economy
* full range of key assets sectors
* new areas of growth (geographic- and product-

: * one of Polsat Group’s key partners in the past
wise)

* 15-year success story on the WSE

* 11-year success story on the WSE

Our organizations
Polish companies that perfectly manag




Project’s milestones

Cyfrowy Polsat
announces an

invitation for the sale >
of Asseco Poland S.A.
shares

Successfully completed in December 2019

. o

/

Start of works with
Mr. Adam Goral
on the content of the
shareholders
cooperation
agreement

Signing
the shareholders
cooperation agreement
with Mr. Adam Goral

P

Cyfrowy Polsat and
Asseco agree on
contract terms for
conducting the
transformation of
Polsat Group
IT systems

Signing
an agreementon IT
systems transformation
and starting work on
the project

N ET I A
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Expected synergies from
cooperation with Asseco =

Further efficiency growth of Polsat Group IT area

Even better service of existing and acquisition of new
customers

Development of new products and services

plus dipla N E T 1A
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Benefits of the project from Cyfrowy
Polsat’s perspective

CYFROWY

CYFROWY

* Opting for a local partner, strongly engaged in the implementation of Polsat Group’s IT
environment, as a way to diversify risk in the IT area

* Polsat Group’s focus on core media and telecommunications activities. Asseco shall ensure the
highest level of IT solutions and services

* Ensuring the possibility to influence the directions of development in prospective areas of
technology (payments, cybersecurity, business intelligence, 5G, etc.) thanks to the capital
alliance

* Guarantee of support for dynamically developing operations of Polsat Group thanks to the
significant competence potential of Asseco

* Execution opportunities for new products and services thanks to Asseco’s scale of operations

* Asseco’s international experience an inspiration for further development of services provided by
Polsat Group

* Shares of Asseco Poland, with a dividend yield of approximately 5%, represent an outstanding
capital investment for Cyfrowy Polsat

& pla N E T 1 A
 PovsaT |



Today Polsat Group’s IT area generates
nearly PLN 400m of costs annually? Q-

* Along with the development of operations,
the complexity of Polsat Group IT area
grows dramatically

* Providing products tailored to the needs of
our customers will generate further
pressure on cost increases in the IT area

* High expertise in IT area will be also crucial
for success of B2B projects run by Netia
and Polkomtel

Note: (1) includes software + hardware
(2) concerns Polkomtel and Cyfrowy Polsat

CP Group’s IT area in numbers?

522 Fres

Operator services

24x7x365

120K calls

to service desk annually

5,267 servers

plus&

175 IT partners 295 projects

and subcontractors runin 2019

62.6K 5.5K
incidents problems solved
solved annually annually
82K 447
product offers applications

10K

9, 134 TB of gross PC computers

capacity on disk arrays in maintenance

Hipla NET 1A
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Asseco’s TMT offering in Poland

.
References — media

Software: Capabilities:

€ CRM @ Complex implementations

© Automation of business @ Integrator Projects
processes

e System maintenance
© Business Intelligence

(4] Middleware, EAI

© Added services

(6 Billing

@ E-commerce websites

© Network assets management

& @

ITI GROUP "

) W onet

wirtualna polska

POLSKIE RADIO

References — telecoms

...... ile- i)
T - -Mobile s
. plus® [EEANY

orange”

@ .....
@ D

over 350 engineers highly experienced in the execution of the most complex

and demanding projects within the telecommunications and media sectors

38
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Asseco’s international TMT references

-

f( telenor Vi 9: gm

%"‘m’ & Disl Telecom T - -Mobiler LT3N

% PTC BINETVISION i%%ﬁa 64" bh *¢° telecomn

é

vodafone

Yelefonica

ANLCT
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Benefits of the project
from Asseco’s perspective &

QJJ2C0

* Asseco becomes a strategic technology partner for the leader on the telecommunications and
media markets

* Ensuring continuity for TMT projects in Poland, which gives a possibility to increase potential
and continue market expansion

* A possibility to sell own products to a wider group of companies of the main shareholder of
Cyfrowy Polsat

* An opportunity for a unique R&D approach — constant access to business needs shall translate
into the development of innovative products that meet highest global standards

* A possibility to develop new products and services in terms of cloud solutions, |oT, Al and, in the
future, 5G

* Obtaining strong references from Cyfrowy Polsat

* Strengthening the solid position on the software market in Europe

40



Current shareholding structure

fA Poland S.A e
I
Shareholder Number of shares and votes Voting interest at GMS
at GMS
Adam Goéral (founder and CEQ)) 8 083 000 9.74% Signing of shareholders
cooperation agreement
Cyfrowy Polsat S.A. 19 047 373 22.95% intended
AVIVA Otwarty Fundusz Emerytalny Aviva 3301733 10.00%
Santander3)
Nationale-Nederlanden Otwarty Fundusz 4171121 503%
Emerytalny®
Other shareholders 43 397076 52.29%
Total 83000303 100%

Source: own compilation based on Asseco Poland website (https://inwestor.asseco.com/o-asseco/akcjonariat/)
Note: (1) According to the notification received by the Company on 15 December 2012, based on current report no. 51/2012
(2) Including 184.127 shares acquired by Reddev Investments Limited, an entity controlled by Mr. Zygmunt Solorz. According to the notification received
by the Company on 3 January 2020, based on current report no. 1/2020
(3) According to the notification received by the Company on 7 January 2020, based on current report no. 2/2020 41
(4) According to the notification received by the Company on 19 October 2015, based on current report no. 21/2015
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Strategic context
of the investment in Netia

plus dipla N E T 1A



W

hy did we buy Netia? B-—

Valuable infrastructure

Complementary broadband technology, extensive backbone provides
higher flexibility in further development of telecommunication network

- Attractive customer base

Potential for upselling products on the B2C market, significant
strengthening of competitive position on the B2B market

Completely new market

Existing wireline access network already reaching several dozen of the
biggest cities in Poland

pluse Lo Wipla ~ e 7

A
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Netia’s infrastructure provides us with access .-
to a completely new market ——

.

plus® Qipla

rural and suburban areas small cities medium-sized cities big cities and
agglomerations

N E T I A

satellite TV (DTH)

cable TV (IPTV)

LTE home Internet

1Gb/s fixed-line broadband

mobile telephony

video online

Source: company’s data

plus® Hipla NET 1A
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Implementation of synergies in cooperation
with Netia according to plan 8-

ESTIMATED
CUMULATIVE
EFFECT
(2018-2023)
* Extension of smartDOM offer to include FTTH/DOCSIS
* Mutual upselling of products and services to B2C and B2B
R bases
evenue * Improved efficiency of Netia’s sales by exploiting CP POS
network
*  VAS and new products offered by the Group, e.g. IPTV
EBITDA
. Igl:\;r;gl’lsggipstage of the economies of scale to optimize synergies '
implemented
*  Higher efficiency of marketing activities ca. PLN 600m .
o _ | according to
*  Optimization of sales, customer care and customer retention |
Operating costs plan
expenses * Reduction of the number of POS’s (overlap)
* Reduction of technical costs, including the cost of wholesale
access to external infrastructure and MVNO-related costs
* Integration of technical and IT departments
* Other, including back office 3
* Own production of set-top boxes, modems and routers \
CAPEX * Exploiting the negotiating power of the two companies CAPEX synergies Im plemented
° Efficient investments into further development of the ca. PLN 200m aCCo rding to
telecommunication network /

plan
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Positive effects of synergies already

Q4'17 Q1'18 | Q2'18 Q318 Q4'18 Q1'19 Q2'19 Q319 Q419 Q4'17 Q1‘18§ Q2'18 Q3'18 Q4'18 Q1'19 Q2'19 Q3'19 Q4'19

mmmm Number of broadband on-net services @ Penetration (%)

visible in Netia’s KPIs —
T ——

| On-net broadband penetration change* i TVservices :
i ! ('000) |
| | R OOIOIOIOIOIOION
| | 14.98% : 3 3
! ; 14739 14.81% 14.84% ! ; ;
| 1453% 1451% ' 14459 14.52% } 200 :
3 L 150 i :
3 | 3 3 29| |237

1 : ! 100 : 20| |217] |22 :
! : 1 186 | |92 |96 | 202 :
| 3 | 50 i :
} ] ) . ; . . . . . . ,

r
1
'
'
'
'
1
'
1
'
'
1
'
1
'
'
'
'
1
'
1

.

May’18 — Cyfrowy
Polsat takes over
control of Netia

May’18 — Cyfrowy
Polsat takes over
control of Netia

pluse Hipla NET 1A

Note: (1) Based on 2.55m HP in range that Netia communicated at the moment of ,,21 Century
Network Project” start



Our frequencies
and CAPEX profile
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Stable, favorable competitive position

. o

700 MHz
total: 30MH:

800 MHz
total: 30MH:z

900 MHz
total: 35MHz

1800 MHz
total: 73.4mH:

2100 MHz
total: 60MH:z

2.5-2.6 GHz
total: 120mH:

3.4-3.8 GHz
total: 400mH:

Source: UKE, own expertise

Currently used for TV Broadcasting
FUTURE 5G SPECTRUM

5MHz

5MHz

5MHz 5MHz  3MHz

19.8MHz 15MHz

50MHz TDD

80MHz

excluded from the
auction

Block C
80MHz

Block D
80MHz

Block A
80MHz

Block B
80MHz

5G TDD SPECTRUM TO BE AUCTIONED IN 2020

Only main frequencies are presented (excluding: Polkomtel’s 2.5MHz 420MHz, each of the 4 biggest

MNO’s 5MHz 2100MHz TDD)

coverage bands

capacity bands
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Capex guidance goes up to 11% of revenue
after Netia acquisition 8-

Cash CAPEX and guidance CAPEX decompositionin 2019

(PLNm) up to 11% of

1.232 revenue Administration

and other
expenditures
8%

Network
52%

CAPEX related to
media business
6%

2014 2015 2016 2017 2018 2019 2020 2021
guidance

35%
Frequencies related payments

(PLN/€m)

B UMTS annual fee

2.6GHz purchase

156 ® 1.8GHz renewal

€28 €28

2014 2015 2016 2017 2018 2019 2020 2021

Source: 2014-2016 pro forma with Aero2 p I u S \.!: p |p|3 N E T I A
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Growth of ARPU thanks to the consistent
implementation of the multiplay strategy 8-

* 1.9% YoY increase in ARPU
resulting from consistent building
of the value of our existing
customer base

* Effective upselling of products
under our multiplay strategy
continues to be reflected in the
growing RGU saturation per
customer ratio

+1.9%
85.6

84.0 84.8

(ARPU in PLN)

Q4'18 Q3'19 Q4'19

[ ARPU =e=RGU/Customer

plus& Hdipla N ET 1A
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Multiplay supports the continuous growth

of the number of services and ARPU

POLSAT

LTE

==

==

LTE

Contract RGUs EOP

Contract ARPU (PLN)

88 6L.ED

78 61,20

678 ' 61,TD

o8 | 8T.YD

08 ' 8T.€0

68 81,20

618 8L.TD

618 LT

S08 | LT.£0

718 /1,70

€08 /1,10

“““ £06 oo oo

9'88 | 9T.€D

7’88 91,20

0'/8 | 9T.TD
€'88 | STYD
1'88 | ST.ED
0'/8 | ST.20
8'G8 | STTO
TL8 $T,v0
598 PT.ED
€58 Y120
88 YT,
NECAVTR 67,50
885 T | 6T.ED
TSy vT 61,20
TEE VT | 0T.TO
65 ¥1 | 8TYD
LSO VT | 8L.ED
0€6 €T | 8170
96/ €1 | 8L.ID
589 €T AR
0€S €T /T.€D
0Ty €1 /1,20
LEE €T /110
SST €T 914D
8TO €T | 9T.€D
188 ZT 91,20
vbLTT 91,1
ST9¢T | STYO
6Tv CT | ST.ED
LLETT | ST.70
S6€CT | STID
8Y€ 7T Ao
T€7 2T YT.ED
€20¢T $T,20
€86 1T YT.ID

according to IAS18

_according to IFRS15

A
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TV Polsat successfully monetizes
its strong viewership results &

Audience shares

27.2%

27.1% 27.1%
26.6%

21.9% 22.0% 22.1%  22.09

: 205%‘

[

I I I I

2012 2013 2014 2015 2016 2017 2018 2019

—TV Polsat Group (1) ——Discovery Group (?)

—TVP Group

Source: audience share: NAM, All 16-49, all day, SHR%; ad market share: revenue from
advertising and sponsoring of TV Polsat Group according to Starcom’s definition; internal
analysis

Note: (1) excluding partnership channels: Polsat Viasat Explore, Polsat Viasat Nature, Polsat
Viasat History, JimJam, Cl Polsat

(2) 2017-2018 - pro forma, TVN Group channels and Discovery Networks Europe; 2012-2016
—TVN Group

TV ad market shares

POLSAT

23.2%

[ T T T T T T T 1

2012 2013 2014 2015 2016 2017 2018 2019

plus® Hipla NET 1A
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2019 operational performance
a. Broadcasting and TV production

1
|

Jipla N E T 1A
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Viewership of our channels in 2019 =

* Polsat Group’s viewership in line
with its long-term strategy

Source: NAM, All 16-49, all day, SHR%, including Live+2(3), internal analysis

Note: (1) Audience shares include both live broadcasting and broadcasting during 2 consecutive
days (i.e. Time Shifted Viewing)

(2) Including Eleven channels and Superstacja (from June 2018), excluding partnership
channels: Polsat Viasat Explore, Polsat Viasat Nature, Polsat Viasat History, JimJam, Cl Polsat,
Focus TV, Nowa TV

(3) Pro forma, TVN Group channels and Discovery Networks Europe

Audience shares(?
Main channels Thematic channels
15.5%
11.0%  11.1% 13.3%
7.2% 6 39 8.0%

T T T 1 T T 1

Polsat TVN TVP2 TVP1 POLSAT() Discovery TVP

Dynamics of audience share results?
2018

203% 2439 2/1% 26.6% W w2019

21.4% 21.5%
17.7% 17.8%

9.4% 9.8%

Polsat Discovery TVP Other Other
Group?  Group®  Group CabSat DTT

plus& g Hdipla N ET 1A
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Position on the advertising market in 2019 @37

Market expenditures on TV advertising

* Revenue from .TV. advertising and sponsorship
and sponsorship increased by 4,398 0.6% 4,371
1.9% on a stable market ’
* As aresult, our sharein the TV z
advertising and sponsorship £
market reached 28.0%
2018 2019
Revenue from advertising and
sponsorship of TV Polsat Group!)
1,201 _+1.9% 1,224
z
E
2018 2019
Source: Starcom, spot advertising and sponsorship; TV Polsat; internal analysis pl U s d: ﬂ u ipla N E T | A
Note: (1) Revenue from advertising and sponsorship of TV Polsat Group according to Starcom’s

definition



2019 operational performance

b. Services to individual and
business customers

plus& Hdipla N ET 1A



2 millionth customer joined our multiplay

offer in January’20

* Consistent implementation of
our multiplay strategy results
in a stable increase in the
number of customers with
bundled services by 197K YoY

* The number of RGUs owned
by these customers increased
to 6.05m

* Another quarter of record low
churn level — mainly due to
our multiplay strategy

joe s uNy, "

Number of multiplay customers
+11%

gﬁ:;} 1,947 1,993
DoM EREE

(thous. customers)

31% 35% 35%

Q4'18 Q3'19 Q4'19

# of multiplay customers
saturation of customer base with multiplay (%)

Churn
7.6% 6 8% 1o
Q4'18 Q3'19 Q4'19

& Wipla N E T 1A
| Fousn I
58



We sold almost half a million additional

services .

* Anincrease in the number of contract +3% .
services by 469K YoY 14.26m 14.59m 14.73m

4

* The dynamic growth of voice services
as a result of positive impact of our
multiplay strategy and the simple Plus
tariffs which were launched in
February 2018, supported by good
sales in the B2B segment (m2m)

» Stable base of pay TV and Internet
services Q4'18 Q3'19 Q4'19

M [nternet
m Pay TV
m Mobile telephony

plus dipla N E T 1A
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Growth of ARPU thanks to the consistent
implementation of the multiplay strategy 8-

* 1.9% YoY increase in ARPU
resulting from consistent building
of the value of our existing
customer base

* Effective upselling of products
under our multiplay strategy
continues to be reflected in the
growing RGU saturation per
customer ratio

+1.9%
85.6

84.0 84.8

(ARPU in PLN)

Q4'18 Q3'19 Q4'19

[ ARPU =e=RGU/Customer

plus& Hdipla N ET 1A
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High ARPU, stable prepaid base =

 Stable number of provided 2.65m 2.68m 2.66m
prepaid services, mainly thanks
to high sales of IPLA packages

* High and stable ARPU level

Q4'18 Q3'19 Q4'19

= Pay TV
B Internet
B Mobile telephony

\4

20.3 20.8 20.3

(ARPU in PLN)

Q4'18 Q3'19 Q4'19

plus& Hdipla N ET 1A
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2019 financial performance
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Results of the Group in 2019 e

revenue EBITDA
+89% 11,637 11,676 +0.6% 4,197
10,686 =S 3,698 ey 3,721
2018 2019 2019 2018 2019 2019
(excl. IFRS16) (incl. IFRS16) (excl. IFRS16) (incl. IFRS16)
LTM FCF net debt/EBITDA LTM
1,495 1-8%) 1334 2.90x
2018 2019 2019

(excl. IFRS16)

L]
Source: Consolidated financial statements for the year ended December 31, 2019 pl U S d: m u Ipla N E T | A

and internal analysis



(mPLN)

Revenue and EBITDA — change drivers

. o

Revenue EBITDA
+9% +1%
YoY change +951m I YoY change
4,197
v665  +302 11,637 11,676
10,686 I f— 16 y 3,698 27
% _3
% =
-
a
% t
- /é S
Revenue Segment of  Broadcasting Consolidation Revenue Revenue EBITDA Segment of Broadcasting and EBITDA EBITDA
2018 services to and TV adjustments 2019 2019 2018 services to TV production 2019 2019
individual and  production (excl. IFRS16)  (incl. IFRS16) individual and segment (excl. IFRS16) (incl. IFRS16)
business segment business
customers customers
&—=o [BITDA margin
Source: Consolidated financial statements for the year ended December 31, 2019 pl us :!:" N E T I A

and internal analysis

Note: consolidation of Netia S.A. from 22 May 2018




In Q4’19 we generated over half a bilion
of free cash flow &

mPLN Q4’19 2019 Skorygowany FCF po odsetkach
Net cash from operating activities 914 3,087
. . s i | Higher Higher Higher Higher
Net cash used in investing activities 11,533 22,715 CEBTOA CAPEX CAPEX CAPEX smartphone
increase purchases
P fi | ings, -
ayment of interest on loans, borrowings, 103 465 r—
bonds and commissions CAPEX Payments for Higher
sports smartphone
. tent h
FCF after interest 722 93 conmen prreneses
Acquisition of stakes/shares and share 1251 1357 Couiz:gzrcp UMTS fee

capital increase

Flat-rate tax on the interest and discount 70
(RB 24/2019)

Adjusted FCF after interest 529 1,334

Q4'18 Q1'19 Q2'19 Q3'19 Q4'19

Y

LTMPLN 1,334 m

L]
Source: Consolidated financial statements for the year ended December 31, 2019 pl U S {f_: ﬂ u Ipla N E T ' A
POLESAT

and internal analysis; FCF excl. IFRS16




Cash flow statement in 2019

—  FCF 2019: PLN 1,334 m
-1,357.8
+3,087.3 i 4654
% CAPEX!
DE- /revenue
— 10.5%
-1,357.3
1,178.7
A ) 753.1
Incl.: 51
Asseco and ESN +2,010.0
-1.742,5
Cash and cash Net cash Net cash used in  Payment of Acquisition of Repayment Loans and Dividend Other Cash and cash
equivalents at from investing interest on stakes/shares  of loans and borrowings payment equivalents at the
the beginning operating activities loans, and share borrowings inflows end of the
of the period activities (excl. acquisition borrowings,  capital increase period
of stakes/shares bonds
and share capital and
increase) commissions

Source: Consolidated financial statements for the year ended December 31, 2019

and internal analysis; FCF excl. IFRS16

Note: (1) Expenses on the acquisition of property, plant and equipment and intangible assets

POLEAT

plus& E Hdipla N ET 1A
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The Group’s debt

Carrying amount
asat 31 Dec.’19

Carrying amount
asat 31 Dec.’19

excl. IFRS16, in

mPLN .

accordance with the .

) incl. IFRS16
requirements of the
Combined SFA

Combined SFA (Tranche A and B) 9,604 9,604
Revolving Credit Facility (RCF) 900 900
Series B Bonds 1,004 1,004
Leasing and other 28 1,443
Gross debt 11,536 12,951
Cash and cash equivalents? (753) (753)
Net debt 10,783 12,198
EBITDA LTM 3,7212 4,197
Total net debt / EBITDALTM 2.90x 2.91x
Weighted average interest cost3 3.3% 3.3%

1This position comprises cash and cash equivalents, including restricted cash, as well as short-term deposits.
2 accordance with the requirements of the Combined SFA, the calculation excludes the impact from the
implementation of IFRS 16 binding from January 1, 2019. The exclusion concerns both the calculation of EBITDA

LTM and the calculation of debt.

3 Prospective average weighted interest cost of the Combined SFA (including the Revolving Credit Facility) and the
Series B Bonds, excluding hedging instruments, as at December 31, 2019 assuming WIBOR 1M of 1.63% and

WIBOR 6M of 1.79%.

4Nominal value of the indebtedness as at 31 December 2019 (excluding the Revolving Facility Loan and leasing).

Source: Consolidated financial statements for the year ended December 31, 2019

and internal analysis

POLSAT

Debt structure?
by instrument type by currency
Bonds
9%
PLN
100%
Banking
debt
91%
Debt maturing profile*
6,627
=
-
o
£
1,018 1,018 1,000 1,000
2020 2021 2022 2023 2024 2025 2026
= Combined SFA Tranche A Combined SFA Tranche B M Series B Bonds

pluse B Hipla NET 1A

POLEAT
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We issued the first corporate green
bonds in PLN in February 2020 =

Debt structurel
(as at 11 March 2020)

6,627

)7

Obligacje Serii C

(mPLN)

QICATALYST
1,018 1,018 1,000 1,000 1,000
2020 2021 2022 2023 2024 2025 2026 2027
B Combined SFA Tranche A Combined SFA Tranche B M Series B Bonds m Series C Bonds

Note: (1) Nominal value of the indebtedness as at 11 March 2020 (excluding the Revolving Facility I U S ~f=
Loan and leasing). p S

Hipla NET 1A




Additional information
- T e

plus& ipla N E T 1 A
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CYFROWY

Shareholding structure

Shareholder Number of shares % of shares Number of votes % of votes
Zygmunt Solorz, through 364,244,418 56.95% 523,961,929 63.98%
TiVi Foundation, including through: 298,080,297 46.61% 457,797,808 55.90%
Reddev Investments Limited 298,080,287 46.61% 457,797,788 55.90%
Embud 2 Sp. z 0.0. S.K.A. 64,011,733 10.01% 64,011,733 7.82%
Tipeca Consulting Limited? 2,152,388 0.34% 2,152,388 0.26%
Others 275,301,598 43.05% 295,001,588 36.02%
Total 639,546,016 100.00% 818,963,517 100.00%
Note: (1) Company under the presumption of the existence of an agreement W Ld |p|a N E T I A
referred to in Art. 87 Section 1 Item 5 of the Public Offering Act | PoLEaT | g

As at November 8, 2019



KPIs — retail customer services

SEGMENT OF SERVICES TO INDIVIDUAL
AND BUSINESS CUSTOMERSY '“"‘-'Q.,\ Q1 Q2 Q3 Q2 Q3 Q4 Q2 Q3 Q4 e

Total number of RGUs? (contract +
prepaid)

16,524,936 16,216,128 16,273,840 16,410,325 16,522,597 16,522,597 16,579,337 16,698,622 16,851,153 16,906,133 16,906,133 16,973,770 17,058,921 17,266,759 17,386,252 17,386 252

CONTRACT SERVICES
Total number of RGUs, including: 13,254,598 13,337,038 13,419,530 13,530,164 13,685,044 13,685,044 13,796,153 13,929,804 14,057,045 14,250,264 14,250,264 14,330,995 14,451,610 14,587,869 14,728,758 14,728,758
Pay TV, including: 4,766,429 4,785,947 4,835,534 4,882,505 4,942,640 4942640 4984391 5027520 5038210 5098917 5098917 5077221 5058740 5033398 5038448 5038448
Multiroom 1,021,720 1,031,294 1,058,982 1,072,513 1,099,582 1,099,582 1,114,833 1,127,285 1,141,820 1,160,353 1,160,353 1,167,983 1,173,866 1,180,891 1,192,984 1,192,984
Mobile telephony 6,730,427 6785002 6,810,999 6,864,787 6,932,676 6932676 6,997,850 7,098,239 7,209,240 7,345213 7,345213 7452479 7,597,611 7,752,113 7,894,581 7,894,581
Internet 1,757,742 1,766,089 1,773,006 1,782,872 1,809,728 1,809,728 1,813,912 1,804,045 1,809,595 1,815,134 1815134 1,801,295 1,795259 1,802,358 1,795729 1,795,729
Number of customers 5,882,804 5,847,401 5,819,386 5,791,841 5776508 5776508 5743832 5724492 5712,151 5706,147 5706147 5672790 5,652,912 5644291 5,637,734 5,637,734
ﬁf&# per customer® acc. to IFRS 15 - 80.3 81.2 80.5 81.9 81.9 81.9 82.9 84.0 84.0 83.2 82.9 83.4 84.8 85.6 84.2
ARPU per customer® acc. to 1AS 18 [PLN] 88.7 89.1 89.6 88.4 89.0 89.0 88.7 89.6 90.1 90.5 89.7 - - - - -
Churn per customer? 8.3% 8.5% 8.6% 8.8% 8.8% 8.8% 8.5% 8.3% 7.9% 7.6% 7.6% 7.2% 7.0% 6.8% 6.4% 6.4%
RGU saturation per one cusotmer 2.25 2.28 2.31 2.34 2.37 2.37 2.40 2.43 2.46 2.50 2.50 2.53 2.56 2.58 2.61 2.61
PREPAID SERVICES
Total number of RGUs, including: 3,270,338 2,879,090 2,854,301 2,880,161 2,837,553 2,837,553 2,783,184 2,768,818 2,794,108 2,646,869 2,646,869 2,642,775 2,607,311 2,678,890 2,657,494 2,657,494
Pay TV 79306 48224 57,183 63,627 79561 79561 75159 59,722 91,261 95685 95685 144586 87,176 142,886 161,208 161,08
Mobile telephony 2,972,443 2,646/477 2616592 2623950 2,579,613 2,579,613 2539402 25545749 2,550,355 2,423,774 2,423,774 2,387,672 2418370 2443295 2415819 2,415,819
Internet 218589 184389 180,526 192,584 178379 178379 168,623 163347 152,492 127,410 127,410 110517 101,765 92,709 80,467 80,467
ARPU per total prepaid RGU®! [PLN] 186 18.7 205 20.2 201 19.9 201 204 20.8 20.3 20.4 20.1 208 20.8 20.3 20.5

1) Customer - natural person, legal entity or an organizational unit without legal personality who has at least one active service provided in a

contract model.

2) RGU (revenue generating unit) - single, active service of pay TV, Internet Access or mobile telephony provided in contract or prepaid model. L]

3) ARPU per customer - average monthly revenue per customer generated in a given settlement period (including interconnect revenue). I ﬁ,f-.. N E T ' A

4) Churn - termination of the contract with Customer by means of the termination notice, collections or other activities resulting in the situation p U S L

that after termination of the contract the Customer does not have any active service provided in the contract model. Churn rate presents the m

relation of the number of customers for whom the last service has been deactivated (by means of the termination notice as well as deactivation as

a result of collection activities or other reasons) within the last 12 months to the annual average number of customers in this 12-month period. 7 1
5) ARPU per total prepaid RGU - average monthly revenue per prepaid RGU generated in a given settlement period (including interconnect

revenue)



Key financial data

Revenue 2,3459 2,6032 2,7350 3,0020 10,6861 2,782.4 29130 2,8823 3,0500 11,6367  2,791.6 2,923.0 2,892.4 3,069.1 11,676.1
Retail revenue 1,352.2 14821 16305 1,627.8 60926 16060 16161 16183 16184 64588 16060 16161 16183 16184 64588
Wholesale revenue 6359 7385 7416  927.8 3,0438 7727 8616  790.5 9254 3,350.2 7727 8616 7905 9254 3,350.2
Sale of equipment 3175 3417 3286 3982 13860 3474 3793 4129 4454 1,585.0 3474 3793 4129 4454 1,585.0
Other revenue 403 409 343 482 1637  56.3 560  60.6  69.8 2427 655 660 707 799 2821

Operating costs -1,917.1 -2,127.0 -2,3458 -2,588.9 -8,9788 -2,317.1 -2,4044 -2,4330 -2,593.0 -9,747.5  -2,317.0 -2,407.2 -2,436.8 -2,593.8 -9,754.8
-\li—v?tc:[;gslcgssfsj:fiact?;:w%fpsee:;zr:;ents 5045 5785 6748 -691.1 -2,4489 6513 6784 6641 -670.2 -2,664.0 5638 5914 5758 -580.3 -2,3113
Esgjsqc;?;;‘)t?(;:mortization'impa"me”t 4545  -4708 5235  -521.9 -1,970.7 -440.1 -444.6 4485  -453.2 -1,786.4 547.1 5536 -561.5 -567.5 -2,229.7
Cost of equipment sold 2725 2825 2811 3381 -1,1742 -289.4 3217 3407 -368.6 -1,320.4 289.4 3217 -340.7 3686 -1,320.4
Content costs 269.4 -323.0 -3389 -4240 -1,3553 -369.0 -4180 -423.0 -456.9 -1,666.9 3669 -4158 -4210 -454.8 -1,6585
?Ztnr;t;i:?;;t”;i;kf;it';gn'ticé‘stfo'?gre'ation 2052 -2235 2365 2687 -933.9 -249.5 2456 -261.0 -282.7 -1,038.8 2448 2418 2566 -278.1 -1,021.3
Salaries and employee-related costs 1438 -169.3 -187.1 -2387 -7389 -212.6 -2056 -199.3 -253.1  -870.6 2126 2056 -1993 -253.1 -870.6
Sz;ttjlgsvbatncc‘:;erf;i‘r’gcsef;‘;igsswﬁti’::Off 119 -176  -348  -196  -839  -346  -169  -198  -27.6  -989 346  -169  -198  -27.6  -98.9
Other costs 553 618  -69.1  -868 -2730 -706  -73.6  -766  -80.7 3015 578 604 621  -63.8 -244.1

Other operating income.,net 6.7 -0.6 73 6.3 19.7 16.6 6.7 3.4 19.0 45.7 16.6 6.7 3.4 19.0 45.7

Profit from operating activities 4355 4756 3965 4194 17270 4819 5153 4527 4850 1,934.9 4912 5225 4590 4943 1,967.0

Gain/loss on investment activities, net 34 -45.9 11.7 4.6 -33.0 13 13.6 -345 39.2 19.6 -12.2 4.8 -53.8 34.2 -27.0

Finance costs 726 989 -101.6 -1136 -3867 -102.7 -1700  -97.9  -953  -465.9 1027 -1700  -97.9  -953  -465.9

?:f:‘:i‘:;tt:zZzojzif;a:tfgftesacco“med 52 0.1 35 2.8 1.2 17 1.9 13 16 65 17 19 13 16 65

Gross profit for the period 3647 3307 3031 3076 13061 3788 3570 3190 427.3 1,482.1 3746 3554 3060 4316 1,467.6

Income tax 725 993 76 2422 -490.0 -780  -869  -72.0 -1189  -355.8 773 -865 695 -119.7 -353.0

Net profit for the period 2922 2314 2271 654 8161 3008 2701 2470 3084 1,1263 2973 2689 2365 3119 1,1146

EBITDA 890.0 9464 9200 9413 36977 9220 9599 9012 9382 3,721.3 10383 10761 1,0205 10618 4,196.7

EBITDA margin 37.9%  36.4%  33.6% 314%  346% 33.1% 33.0% 313% 30.7%  32.0% 37.2%  36.8%  353%  34.6%  35.9%

Note: 1) Data presented in accordance with standards IFRS 9 Financial Instruments and IFRS 15 Revenue from Contracts with Customers. Data is not comparable to data

for previous periods.
2) Data excluding the impact of IFRS 16



Glossary

CYFROWY

Single, active service of pay TV, Internet Access or mobile telephony provided in contract or prepaid model.

Natural person, legal entity or an organizational unit without legal personality who has at least one active service
provided in a contract model.

Average monthly revenue per Customer generated in a given settlement period
(including interconnect revenue).

Average monthly revenue per prepaid RGU generated in a given settlement period
(including interconnect revenue).

Termination of the contract with Customer by means of the termination notice, collections or other activities resulting
in the situation that after termination of the contract the Customer does not have any active service provided in the
contract model.

Churn rate presents the relation of the number of customers for whom the last service has been deactivated (by means
of the termination notice as well as deactivation as a result of collection activities or other reasons) within the last 12
months to the annual average number of customers in this 12-month period.

Number of reported RGUs of prepaid services of mobile telephony and Internet access refers to the number of SIM
cards which received or answered calls, sent or received SMS/MMS or used data transmission services within the last 90
days. In the case of free of charge Internet access services provided by Aero 2, the Internet prepaid RGUs were
calculated based on only those SIM cards, which used data transmission services under paid packages within the last 90
days.
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Contact
Investor Relations

Konstruktorska 4
02-673 Warsaw

Phone: +48 (22) 426 85 62 / +48 (22) 356 65 20/ +48 (22) 33793 14
Email: ir@cyfrowypolsat.pl

WWwWw.grupapolsat.pl
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