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Thispresentationhasbeenpreparedby P4 Sp. z o.o.)ƮQMBZƯ*. Theinformationcontainedin this presentationis for informationpurposesonly. This

presentationdoesnot constituteor form partof andshouldnot beconstruedasanoffer to sell or issueor thesolicitationof anoffer to buyor acquire

interestsor securitiesof PLAYor anyof its subsidiariesor affiliatesin anyjurisdictionor aninducementto enterinto investmentactivity. Nopartof this

presentation,nor the fact of its distribution,shouldform the basisof, or be reliedon in connectionwith,anycontractor commitmentor investment

decisionwhatsoever.

Certainfinancialdata includedin the presentationareƮopo-IFRSfinancialmeasures.ƯThesenon-IFRSfinancialmeasuresmaynot be comparableto

similarly titled measurespresentedby other entities,nor should they be construedas an alternativeto other financial measuresdeterminedin

accordancewith InternationalFinancialReportingStandards. AlthoughPLAYbelievesthesenon-IFRSfinancialmeasuresprovideusefulinformationto

usersin measuringthe financialperformanceandconditionof its business,usersarecautionednot to placeunduerelianceon anynon-IFRSfinancial

measuresandratiosincludedin this presentation. Financialdataarepresentedin zlotyroundedto thenearestthousand. Therefore,discrepanciesin the

tablesbetweentotalsandthesumsof theamountslistedmayoccurdueto suchrounding.

ForwardLookingStatements

Thispresentationcontainsforwardlookingstatements. Examplesof theseforwardlookingstatementsinclude,butarenot limitedto statementsof plans,

objectivesor goals and statementsof assumptionsunderlyingthose statements. Wordssuch asƮnbzƯ-ƮxjmmƯ-ƮfyqfduƯ-ƮjoufoeƯ-ƮqmboƯ-ƮftujnbufƯ-

ƮboujdjqbufƯ-ƮcfmjfwfƯ-ƮdpoujovfƯ-ƮqspcbcjmjuzƯ-ƮsjtlƯand other similar words are intendedto identify forward lookingstatementsbut are not the

exclusivemeansof identifyingthosestatements. Bytheirverynature,forwardlookingstatementsinvolveinherentrisksanduncertainties,bothgeneral

and specific,and risks exist that such predictions,forecasts,projectionsand other forward lookingstatementswill not be achieved. A numberof

importantfactorscouldcauseouractualresultsto differ materiallyfromtheplans,objectives,expectations,estimatesandintentionsexpressedin such

forwardlookingstatements. Pastperformanceof PLAYcannotbereliedonasa guideto futureperformance. Forwardlookingstatementsspeakonlyas

at the dateof this presentationPLAYexpresslydisclaimsanyobligationsor undertakingto releaseanyupdateof, or revisionsto, anyforwardlooking

statementsin thispresentation. Nostatementin thispresentationis intendedto bea profit forecast. Assuch,unduerelianceshouldnotbeplacedonany

forwardlookingstatement.
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Q2 2016ƧKeyBusinessDevelopments(1/2)
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Continued 
Commercial 

Success

ÁWe havereached14.6m subscribers(+12.2% YoY)and 25.6% marketshare(+3.3pp YoY)as of
June30, 2016

Á In LTMendedJune30, 2016, wehaveadded1,589k subscribers(197k in Q2), of which1,188k were
contractsubscribers. Theshareof contractsubscribersat the endof Q2 2016amountedto 52.2%
(+2.8ppYoY)

ÁPlaymaintainsits dominantpositionin MobileNumberPortability. Ourshareof all numbersmoved
betweenoperatorsamountedto approximately41%in Q2 2016 and on average46%for the last
twelvemonths(includingMVNOs)

ÁWehavestartedprepaidregistrationcampaignfrom July1, 2016. Theneedto registera SIMis an
implicationof a new anti-terrorismlaw. Subscriberswho havealreadypurchaseda prepaidcard
must reportandassignthemwith their personalinformation. Cardsthat arenot registeredby 1st
February2017will be deactivated. Weintroduceda simplifiedregistrationprocedureavailablein
Playpointsof sale,viaPlay24/CC(channelavailableonlyfor currentPlaycustomers)andin various
externalretail sales networks(e.g. RUCH/Inmedio/Poczta Polska) etc. As a result of prepaid
registration,mobileoperators canexpectsomechangesin theprepaidmarketsuchas lowergross
adds (less promoseekersand one-time-users),lowercustomerbase(migrationto contract,less
clients with more than two SIM cards)offset by more valuablecustomers(less inactiveclients,
longerlifetime,highermargins)

Á In Q2 we introducedthe newoffers Solo,Duo,Familyin threeformulasS (small),M (medium),L
(large). Thisnewoffer developmenton thePolishmarketis the introductionof callingplansfor two
people

ÁWecontinuepromotingmusicplatformTidalreachingover500k of subscribersasof Q2 2016

Á In August2016we launchedPLAYNOWƧonlinevideoserviceoffering accessto live channels,
catch up content and additional functionalitieson smartphones,tablets, PCs and via Google
Chromecaston TV screen. Entrytier of channelsis includedin the subscriptionfee for newand
retainingPlaycustomers. Additionaltiersareavailablefor extrafee.



Q2 2016ƧKeyBusinessDevelopments(2/2)
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800/2600 
MHz auction

Á June 23, 2016, the Presidentof UKEhas issued the second instancedecisionson frequency
reservationsin 800 MHzband. As a resultof thesedecisionsP4ƫtearlierBlockD (800 MHz) was
reallocatedto T-MobileandT-NpcjmfƫtBlockCreallocatedto P4

ÁThetechnicalswapbetweenP4 andT-Mobilehasalreadytakenplace

ÁWebuilt out our networkusingnewfrequenciesand as of the end of June2016, 800 MHzwas
enabledon1113sitesand2600MHzon411sites

ÁAt theendof Q2 2016ourpopulationcoverageof LTEamountedto 88.4%(+6.9pp versusQ1 2016)
andLTEUltraamountedto 72.3%(+31.5ppversusQ1 2016).

ÁTheGroupearlyadoptednewreportingstandardsIFRS15ƮSfwfovffromcontractswithdvtupnfstƯ
and IFRS16ƮMfbtftƯ. The numbersin this presentationare basedon the FinancialStatements
preparedin accordancewith IFRSwith early adoptionof IFRS15 and IFRS16)ƮOfxReporting
TuboebsetƯ*

ÁTo properlyreflect historicalperformanceunderNewReportingStandards,the Grouppostedan
Adhocfiling presentinghistoricalfinancialstatementsbasedonIFRS15andIFRS16principles

ÁThe Grouphas switched to cash unit subscribersacquisitioncost and cash unit subscribers
retentioncost

ÁWeimplementeda threemonthsactivitythresholdfor TechSIMƧtechnicalSIMsnot activelyused
for a periodof threemonthsdonotcountasactivepostpaidsubscriber

ÁUsagerevenuesfor the last twelvemonthsendedon 30 June,2016, amountedto PLN3,316m, an
increaseof 11%YoY

ÁServicerevenuesin Q2 2016 amountedto PLN1,107m,anincreaseof 10%YoY

ÁQ2 2016AdjustedEBITDAamountedto PLN491m,anincreaseof 9%YoY.

Strong 
Financial 

Performance
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Constant 
growth of 
Revenue

FinancialresultspresentedunderNewReportingStandards
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+12.0% YoY
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Total subs Market share

Revenue

R3ƫ27!MIB

PLN 491m
+8.6% YoY
+5.1% QoQ

Adjusted EBITDA

PLN 5,863m
+13.5% YoY
+0.8% QoQ

PLN 1,915m
+12.0% YoY
+3.3% QoQ

AdjEBITDA Margin

33.0%
-1.0pp YoY
+0.6pp QoQ

32.7%
-0.4pp YoY
+0.8pp QoQ

14.6m
+12.2%YoY
+1.4% QoQ

25.6%
+3.3pp YoY
+0.1pp QoQ

PLN 31.0
-3.2%YoY
+1.8% QoQ

blended ARPU

0.7%
0.1pp YoY
0.0pp QoQ

Contract Churn

52.2% of subs

+2.8pp YoY
+1.3% QoQ

Contract share

Subscriber 
base growth

Quality of 
Subscribers
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Revenue Adjusted EBITDA AdjEBITDA Margin

1,589k MUN!R3ƫ27
-9.3% YoY
-8.4% QoQ

Added subs

FinancialresultspresentedunderNewReportingStandards
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Gbtu!hspxjoh!tvctdsjcfs!cbtfƵƵxjui!tubcmf!BSQVƵ

Contract

Prepaid

YoY growth(%)

Adjusted EBITDA2 (PLNm)

Ƶdpoujovft!up!esjwf!sfwfovf!fyqbotjpoƵƵboe!qspgjubcjmjuz

Adjusted EBITDA 
margin

YoY growth (%)

31.4% 32.7%

Total Revenues (PLNm)

ARPU (PLN / month)1Subscriber base (000s) at the end of:

1ARPUis presentedbasedonNewReportingStandardsandnewactivesubscribersbase. Fordetailspleasereferto theQ2 2016Report; 2EBITDAmeansoperatingprofit for theperiod
plusdepreciationandamortization; AdjustedEBITDAmeansEBITDApluscostsof advisoryservicesprovidedbyshareholders,pluscost/(income)resultingfromvaluationof retention
programsandpluscertainoneoff items.

Total subscriber base

15% 16% 12%

33.1%

21% 15%

Fastgrowthof customerbaseandstableARPU
continuesto driverevenueandprofitabilityexpansion

4,360 5,147 6,441 7,629

5,465
6,128

6,587
6,9889,825

11,275

13,028
14,617

Q2'13 Q2'14 Q2'15 Q2'16

Contract Prepaid

2,529 2,984 3,316

528
762

9781,087

1,282

1,490
4,145

5,029

5,785

LTM Q2'14 LTM Q2'15 LTM Q2'16

Usage Interconnection Sales of Goods

1,345

1,709
1,915

LHA Q2'14 LHA Q2'15 LHA Q2'16

32.1 31.5 30.5 31.0

Q3'15 Q4'15 Q1'16 Q2'16

41.5 40.3 39.0 39.0

Q3'15 Q4'15 Q1'16 Q2'16

17.6 17.4 16.4 17.1

Q3'15 Q4'15 Q1'16 Q2'16

FinancialresultspresentedunderNewReportingStandards
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THREE GROUPS OF 
CLIENTS:
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Upubm!wpmvnf!pg!ƮQpsu-JotƯ!voefs!NOQ!)ƪ111*!boe!tibsft!cz!NOPt!)&*1

1 Source: multi-operator MNP management platform.

ÂPLAY is the preferred 
operator among 
customers migrating their 
mobile number

ÂContinues to outperform 
competitors in Mobile 
Number Portability with a 
net gain of 632k in last 
twelve months ended 
June 30, 2016

ÂOther(7%)represents
Mobile Virtual Network 
Operators (MVNO). Vast 
majority of MNVOs 
pqfsbujoh!po!Qmbzƫt!
network generate 
wholesale revenues.

Total volume 
(`000)

Shares by 
operator 
(%)

ContinuedLeadershipin MobileNumberPortabilityƵ

54% 49%
39%

1% 3%

7%

8% 13%
16%

25%
24% 28%

11%
12% 10%

1,550 1,641 1,626

LTM Q2'14 LTM Q2'15 LTM Q2'16

T-Mobile

Orange

Plus

Other

Play
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Agenda
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Early Adoption of IFRS 15 & 16

Agenda
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Rationale

ÅTheadoptionIFRS15ƮSfwfovffrom contractswithdvtupnfstƯandIFRS16ƮMfbtftƯhasbeenunderconsiderationand
preparationsincedetailsof theirintroductionwerepublished

ÅApplicationof current revenuestandard,IAS 18, results in a degreeof variability in timing of revenuerecognition
dependingon thesalesmodel(subsidyversusinstalment). Forcontractswith the samecashflow pattern,higherportion
of revenueis allocatedto thehandsetandthusrecognizedupfrontin theinstalmentmodel(underso calledƮtqmjucontract
bddpvoujohƯ*thanin thesubsidymodel

ÅThecashflow profileof thecompaniesremainsthesame,irrespectiveof thechoiceof thesalesmodel

ÅTelecommunicationcompanieshaveincreasinglyreplacedthe subsidymodel with the installmentsales model (split
contractaccounting). Dependingon the extentof installmentsalesall other things beingequal,mobileoperatorswill
showdifferentlevelsof EBITDA. Theinstallmentcontractsalesmodelis nowwidelyused

ÅPlayhasbeenlargelyusingthesubsidymodelhistoricallybutoverthelast threequartershasincreasedinstallmentsales
(split contractaccounting)

ÅAll otherMNOsin Polandhaveannounceda moveto full installmentsales

ÅApplyingIFRS15resultsin comparableallocationofdvtupnfstƫtotal contractualobligationbetweenservicerevenueand
handsetrevenuein bothsalesmodels. Adoptionof thenewreportingstandardprovidesa betterbasisfor comparisonof
businessperformancein thefuture,byapplyingthesameaccountingpolicyto all customercontracts

ÅTheadoptionof theIFRS15andIFRS16will becomemandatoryfor all companiesreportingunderIFRSfromthefinancial
year2018for IFRS15andfromthefinancialyear2019for IFRS16. Theearlyadoptionof IFRS15, alsoona retrospective
basis,servesto put historical results on a consistentbasis and thereforeimprovescomparability,allowingalso for
historicalandforecastinformationto beconsistentwith thetreatmentthatwill berequiredwhenthestandardcomesinto
effect.

Rationale
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Rationale

ÅWebelievea keypillarof ourcommercialsuccesshasbeenour focusonƮTjnqmjdjuzƯbothin termsof products,services
andvaluefor moneywe offer to our customers,but alsowith respectto the runningof our owninternalprocesses. The
earlyadoptionof IFRS15principlesallowsfor a morestreamlinedapproachto onboardingnewcustomers

Å Implementationof IFRS15 andnot IFRS16 wouldhaverequireda furtherchangeto our reportingstandardsin the future
anda furtheradjustmentfor investorsto reconcileto historicalresults. ByadoptingtheIFRS15andIFRS16standardsat
thesametime,investorswill beableto reviewourfutureresultsona moreconsistentbasis.

Rationale

Applicationof IFRS15:

ÅRecognitionof usagerevenueandsalesof goodsunderIFRSwithearlyadoptionof IFRS15 and16 differs in comparison
to IFRSfor servicessoldin bundledpackageswithmobiledevices. Forbundledpackagesthetransactionprice,consisting
of price for mobiledevices,monthlyfees and activationfees, is allocatedbetweenseparategoodsand servicesin a
bundlebasedon their relativestand-alonesellingprices(i.e. pricesat whichthe Groupwouldsell themseparately). The
stand-alonesellingpricesfor mobiledevicesaredeterminedbasedon the standardlist pricesat whichthe Groupsells
themseparately(withouta servicecontract). Stand-alonesellingpricesfor telecommunicationsservicesareset basedon
pricesfor non-bundledofferswith thesamerangeof services.

Applicationof IFRS16:

ÅLeasespreviouslyclassifiedas operatingleases(e.g. landandspacefor telecommunicationequipment,pointsof sale,
office space,darkfiber optic cables)areclassifiedas financeleasesunderIFRS16. TheGrouprecognizesa right-of-use
assetanda leaseliabilityat the commencementdateof the contract,in the discountedvalueof futureleasepayments.
Accordingly,the recurring expensesrelating to the use of leased assets, previouslypresentedin general and
administrativeexpensesare now capitalizedand depreciatedin depreciationand amortization. Thediscounton lease
liabilityis periodicallyunwoundinto financecosts.
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SummaryfinancialsƧNewReportingStandards

(PLNm) Q1 2015 Q1 2016 Q2 2015 Q2 2016

Operating Revenue 1,254 1,443 1,330 1,489

Service Revenue 937 1,067 1,003 1,107

Service Costs (Interconnection, roaming and other services costs) (306) (349) (324) (368)

Service Margin 630 718 679 739

Service Margin % 67.3% 67.3% 67.7% 66.8%

Sales of goods and other revenue 317 376 327 382

Cost of goods sold (268) (333) (274) (331)

Gross Margin on handsets 49 42 53 51

Gross Margin % 15.4% 11.2% 16.3% 13.3%

Contract costs, net (commission) (88) (99) (87) (103)

Contribution Margin 591 661 645 687

G & A expenses and other (223) (194) (215) (240)

EBITDA 368 466 430 447

EBITDA Margin % 29.4% 32.3% 32.3% 30.0%

Non-recurring costs (35) (1) (22) (44)

Adjusted EBITDA 403 467 452 491

Adjusted EBITDA Margin % 32.2% 32.4% 34.0% 33.0%
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FCFSummaryƧNewReportingStandards

(PLNm) Q1 2015 Q1 2016 Q2 2015 Q2 2016

Adjusted EBITDA 403 467 452 491

Non-cash items and changes in provisions (6) (4) (2) 0

Change in working capital (61) (221) (5) (100)

Change of inventories (8) (51) 12 (8)

Change of receivables (service revenue) 16 (110) (55) (76)

Change of payables & other (69) (61) 38 (16)

Change in contract costs (commissions) (25) 1 (17) (2)

Change in contract asset* (handset receivable) (43) 6 (48) (6)

Cash capital expenditures (113) (122) (101) (96)

Income tax paid 0 (51) (1) 0

Free cash flow before financing and non-recurring items 156 76 278 286

* Nettedoff againstcontractliabilities
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Impactof adoption

IFRS15-ƮSfwfovffromcontractswithdvtupnfstƯ

Impacton Revenue- IFRS15 results in upfront recognitionof revenueattributableto handsetsales,which is
partiallyoffset bylowerservicerevenuefromcontractsadjustedhistorically

Impacton EBITDA- an increaseattributedto higherhandsetrevenuepartiallyoffset by a decreasein service
revenuefrom contracts adjustedhistorically,whereasoverheadcosts increasedue to the greaterbad debt
recognitionrequiredagainst the significant handsetreceivablesrecognizedon the balancesheet when the
handsetrevenueis recognizedupfront

Impacton BalanceSheet- creationof contractcost assets(whichcomprisecapitalizedcosts of commissions
incurredin relationto acquiringa contract). Thesecostsareexpensedoverthecontracttermandreportedabove
EBITDA. Creationof a contract asset (additionalhandsetreceivable)within workingcapital with customers
paymentfairlyallocatedbetweenhandsetreceivableandtheservicereceivable

IFRS16-ƮMfbtftƯ

Theadjustmentfor IFRS16hasa positiveimpactonEBITDAas thecostsof operatingleasesthat werepreviously
expensedaboveEBITDAarenowmovedbelowEBITDAto depreciationof theƪsjhiu-of-vtfƫassetandunwindof the
discountedleaseliabilityas interestwithinfinancialexpenses

TheIFRS16 adjustmentalso resultsin an increasein net debt,as the discountedfuture costs of all operating
leasesare recognizedas liabilities on the balancesheet. The leverageratio remainslargelyunchanged. Our
leverageratio (netdebt includingPIKnotes)underHistoricalReportingStandards*as of June30, 2016was3.8x
andundertheNewReportingStandardsourleverageratiowas3.9x.

Impactof adoption

* HistoricalReportingStandardsƧasin theFinancialStatementspreparedin accordancewithIFRSasadoptedbyEU
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PLN 1,489m
+12.0% YoY

Revenue

R3ƫ27!MIB

PLN 491m
+9.0% YoY

Adjusted 
EBITDA

AdjEBITDA 
Margin

33.0%
-1.0pp YoY

Q2 2016 
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PLN 5,863m
+13.5% YoY

PLN 1,915m
+12.0% YoY

32.7%
-0.4pp YoY

R3ƫ27!MIB

PLN 1,481m
+14.0% YoY

PLN 449m
+20.3% YoY

30.3%
+1.6pp YoY

PLN 5,843m
+15.7% YoY

PLN 1,774m
+27.2% YoY

30.4%
+2.8pp YoY

Period

PLN 1,107m
+10.4% YoY

Service 
Revenue

PLN 4,349m
+12.1% YoY

PLN 1,339m
+9.3% YoY

PLN 5,293m
+11.1% YoY



RevenueBridge
underNewandHistoricalReportingStandards

Q2 2016 Revenue Bridge (PLNm)

TOTAL CHANGE 

+ PLN 8.1m 
(+0.5%)

Q1 2016 Revenue Bridge(PLNm)

TOTAL CHANGE
+ PLN 1.8m 

(+0.1%)
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1,481.0 1,488.8

+240 -232

Operating Revenue under
Historical Reporting Standards

Sales of goods and other
revenue

Usage revenue Operating Revenue under
New Reporting Standards

1,440.8 1,442.6

+242 -240

Operating Revenue under
Historical Reporting Standards

Sales of goods and other
revenue

Usage revenue Operating Revenue under
New Reporting Standards



449.4 490.6

+45

+240 -232

-14 +92 -89

Adj EBITDA
under Historical

Reporting
Standards

IFRS 16 Leases
adjustment

Sales of goods
adjustment

Service revenue
adjustment

Impairment of
contract asset

(bad debt expense)

Capitalization of
commissions

Amortization and
impairment of
commissions

Adj EBITDA
under New
Reporting
Standards

437.5 466.9

+42

+242 -240

-13
+92 -93

Adj EBITDA
under Historical

Reporting
Standards

IFRS 16 Leases
adjustment

Sales of goods
adjustment

Service revenue
adjustment

Impairment of
contract asset

(bad debt expense)

Capitalization of
commissions

Amortization and
impairment of
commissions

Adj EBITDA
under New
Reporting
Standards

AdjustedEBITDABridge
underNewandHistoricalReportingStandards

Q2 2016 Adjusted EBITDA Bridge (PLNm)

TOTAL CHANGE 

+ PLN 41.2m 
(+9.2%)

Q1 2016 Adjusted EBITDA Bridge(PLNm)

IFRS 15 Revenue from contracts from customers adjustments
(total change (PLN 3.8m))

IFRS 15 Revenue from contracts from customers adjustments 
(total change (PLN 12.8m))

TOTAL CHANGE
+ PLN 29.4m 

(+6.7%)

20
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Summary of financial performance

Agenda



SummaryFinancials

221 Otheroperatingincomelessotheroperatingcosts;
2 Includes: advisoryservicesfees,valuationof retentionprogramsandotherone-off items.

FinancialresultspresentedunderNewReportingStandards

PLN millions Q2 2015 Q2 2016 Change (%) Q1 2016 Q2 2016 Change (%)

Total Revenue 1,330 1,489 12% 1,443 1,489 3%

Service revenue 1,003 1,107 10% 1,067 1,107 4%

Usage revenue 787 843 7% 818 843 3%

Retail contract revenue 607 652 7% 636 652 3%

Retail prepaid revenue 160 162 2% 158 162 2%

Other revenue 20 29 47% 24 29 21%

Interconnection revenues 216 264 22% 249 264 6%

Sales of goods and other revenue (Handsets) 327 382 17% 376 382 2%

Total Direct Costs (685) (802) 17% (782) (802) 3%

Interconnect costs (248) (287) 16% (276) (287) 4%

Network Sharing (38) (42) 10% (39) (42) 7%

COGS (Handsets) (274) (331) 21% (333) (331) -1%
Contract costs, net (Comissions) (87) (103) 18% (99) (103) 4%
Other service costs (38) (39) 2% (34) (39) 15%

Contribution 645 687 6% 661 687 4%

G&A and other1 (215) (240) 12% (194) (240) 24%

EBITDA 430 447 4% 466 447 -4%

Other EBITDA adjustments2 22 44 104% 1 44 100%

Adjusted EBITDA 452 491 9% 467 491 5%

Total Revenue (%) 34.0% 33.0% -1.0pp 32.4% 33.0% +0.6pp
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1 Purchase of Series C Notes issued by Play Topco; 2 The total payment for spectrum was PLN 1,718. In Q1 2016 we paid for spectrum PLN 1,704 and in 2014 we paid PLN 14m as a security deposits 
(which was accounted for payment for the spectrum); 3 Advisory services fee paid out, retention programmesand special bonuses paid out, foreign exchange gains / (losses) and other one-off, loans 
given and proceeds from loans granted, early termination fee.

FinancialresultspresentedunderNewReportingStandards

PLN millions Q2 2015 Q2 2016 Change (%) Q1 2016 Q2 2016 Change (%)

Adjusted EBITDA 452 491 9% 467 491 5%

Non-cash items and changes in provisions (2) 0 n/a (4) 0 n/a

Change in working capital (5) (100) 1923% (221) (100) -55%

Changes in contract costs (net) (17) (2) -87% 1 (2) n/a

Changes in contract assets (45) 3 n/a (2) 3 n/a

Changes in contract liabilities (3) (9) 202% 7 (9) n/a

Cash capex (net) (101) (96) -5% (122) (96) -21%

Income tax paid (1) (0) 100% (51) (0) 100%0 0 0 0

FCF before financing and non-recurring items 278 286 3% 76 286 278%

Proceeds from finance liabilities (0) 175 n/a 190 175 -8%

Repayment of finance liabilities (51) (421) 728% (173) (421) 143%

Purchase of debt securities1 - - n/a (70) - -100%

Spectrum purchase2 - - n/a (1,704) - -100%

Deposit paid to UKE in relation with spectrum auction (135) - -100% - - n/a

Other 3 (30) (46) 56% (2) (46) 2835%

Net increase (decrease) in cash and cash equivalents 62 (6) n/a (1,683) (6) -100%

Effect of exchange rate change on cash and cash 

equivalents
13 0 -100% (0) 0 n/a

Beginning of period cash and equivalents 775 (126) n/a 1,557 (126) n/a

End of period cash and equivalents 849 (133) n/a (126) (133) 5%



Capitalization
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Net debt / LHA EBITDA based on New Reporting Standards 

PLNm EURm1
xLHA Adj. 

EBITDA2

Cash and cash equivalents (overdrafts) (133) (30) (0.1x)

Revolving Credit Facilities drawn - - -

Finance Leases 816 184 0.4x

Other debt 3 1 0.0x

Senior Secured Notes  3,409 770 1.8x

 of which EUR 725m 5.25% fixed rate Notes due 20193 3,278 741 1.7x

 of which PLN 130m WIBOR+3.50% floating rate Notes due 20194 131 30 0.1x

Secured debt 4,227 955 2.2x

Net secured debt (including overdrafts) 4,360 985 2.3x

EUR 270m 6.50% Senior Unsecured Notes due 20195 1,227 277 0.6x

Upubm!efcu!.!Qmbz!Ipmejoht!3!T/ʤ!s/m/5,455 1,233 2.8x

Ofu!efcu!.!Qmbz!Ipmejoht!3!T/ʤ!s/m/5,587 1,262 2.9x

EUR 415m 7.75% / 8.50% Senior PIK Toggle Notes due 20206 1,884 426 1.0x

Total debt - Play Topco S.A. 7,339 1,658 3.8x

Net debt - Play Topco S.A. 7,472 1,688 3.9x

As of June 30, 2016

PLN EUR
1 Currency exchange rate as of June 30, 2016 1 EUR = 4.4255 NA
2 LHA Adj. EBITDA as of June 30, 2016 based on New 

Reporting Standards of
1,915.1 432.7

3 Including accrued interest 69.7 15.8
4 Including accrued interest 1.1 0.2
5 Including accrued interest 32.1 7.3
6 Including accrued interest 47.8 10.8



Capitalization
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Net debt / LHA EBITDA based on Historical Reporting Standards 

PLNm EURm1
xLHA Adj. 

EBITDA2

Cash and cash equivalents (overdrafts) (133) (30) (0.1x)

Revolving Credit Facilities drawn - - -

Finance Leases 38 9 0.0x

Other debt 3 1 0.0x

Senior Secured Notes  3,409 770 1.9x

 of which EUR 725m 5.25% fixed rate Notes due 20193 3,278 741 1.8x

 of which PLN 130m WIBOR+3.50% floating rate Notes due 20194 131 30 0.1x

Secured debt 3,450 780 1.9x

Net secured debt (including overdrafts) 3,583 810 2.0x

EUR 270m 6.50% Senior Unsecured Notes due 20195 1,227 277 0.7x

Upubm!efcu!.!Qmbz!Ipmejoht!3!T/ʤ!s/m/4,677 1,057 2.6x

Ofu!efcu!.!Qmbz!Ipmejoht!3!T/ʤ!s/m/4,810 1,087 2.7x

EUR 415m 7.75% / 8.50% Senior PIK Toggle Notes due 20206 1,884 426 1.1x

Total debt - Play Topco S.A. 6,561 1,483 3.7x

Net debt - Play Topco S.A. 6,694 1,513 3.8x

As of June 30, 2016

PLN EUR
1 Currency exchange rate as of June 30, 2016 1 EUR = 4.4255 NA
2 LHA Adj. EBITDA as of June 30, 2016 based on 

Historical Reporting Standards of
1,773.7 400.8

3 Including accrued interest 69.7 15.8
4 Including accrued interest 1.1 0.2
5 Including accrued interest 32.1 7.3
6 Including accrued interest 47.8 10.8
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1 Net debt assuming full escrow release and distribution of escrowed amounts to shareholders; debt includes accrued interest and finance leases;
2 Pro forma for January 2014 refinancing and recapitalization (Senior Secured Notes and Senior Notes issuance; CDB/Aliordebt repayment and distribution to shareholders);
3 Net debt / LHA EBITDA calculated according to the Historical Reporting Standards;
* In Q2 2016 EUR PLN f/x rate - 4.4255; In Q1 2016 EUR PLN f/x rate - 4.2684.

Fast EBITDA growth based on revenue growth out of a stable cost base and efficient capex allows for quick deleveraging

January 2014 
refinancing and 
recapitalization

LTE license and 
roll-out (1800MHz)

Net 
secured 
debt

Net debt

Net debt / LHA EBITDA based on Historical Reporting Standards 3

Net debt 
incl. PIK

1,2 1,2

1

1

March 2015 Tap to 
Senior Secured Notes

August 2014 PIK 
Notes issuance

LTE Payment 
(800&2600MHz)

1

*

*

*


