ITI and TVN Strategic Partnership
with Canal+ in Poland

Agenda:
1. Introduction - Wojciech Kostrzewa
2. Canal+ Group — Bertrand Meheut
3. Cyfra+ and ‘n’ merger — Markus Tellenbach
4. Conclusions — Wojciech Kostrzewa

19 December 2011 GROUPE ITI GROUP @ ﬁ"




ITI and TVN Strategic
Partnership with Canal+
iIn Poland

Introduction by Wojciech Kostrzewa
President and CEO of ITI Group

177

IT1 GROUP

19 December 2011




ITI and TVN forming a Strategic Partnership with Canal+ in Poland

= Combination of TVN and Canal+ Pay-TV operationsto  create the leading
premium Pay-TV platform in Poland

= Investment by Canal+ in TVN indirectly through ITI with a path to control,
further cementing the partnership

= Future cooperation between TVN and the combined Pay -TV platform
in development, production and exploitation of medi a content
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Transaction overview

= Cyfra+/n combination
» Merger of the two entities
» Call options and exit rights in year 3 or 4 after closing

» Markus Tellenbach to become the CEO and lead the
integration of Cyfra+/n while remaining CEO of TVN.
Beata Monka to become Deputy CEO of Cyfra+/n

= TVN cooperation with Cyfra+/n

» Partnership for future content development, production and
exploitation

= Canal+ investment in TVN through N-Vision

» Acquisition of a 40% stake for a cash consideration of
approximately € 230m

» Call options and exit rights in year 3 or 4 after closing

= Transaction will not trigger mandatory tender offer for TVN free
float shares nor early redemption of the TVN and PTH bonds

= Regulatory approval and closing expected by 2H 2012

1. On a fully diluted basis.

Group structure post transaction
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Partnership with Canal+
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Cyfra+ and ‘n’ merger by Markus Tellenbach
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Disclaimer

This presentation (the “Presentation”) has been prepared by TVN S.A. (the “Company”) solely for use by its shareholders, clients or analysts and should not be
treated as a part of any invitation or offer to sell any securities, invest or deal in or a solicitation of an offer to purchase any securities or recommendation to
conclude any transaction, in particular with respect to securities of TVN S.A.

The information contained in this Presentation is derived from publicly available sources which Company believes are reliable, but TVN S.A. does not make any
representation as to its accuracy or completeness. TVN S.A. shall not be liable for the consequences of any decision made based on information included in this
Presentation.

The information contained in this Presentation has not been independently verified and is, in any case, subject to changes and modifications. TVN S.A.’s
disclosure of the data included in this Presentation is not a breach of law for listed companies, in particular for companies listed on the Warsaw Stock Exchange.
The information provided herein was included in current or periodic reports published by TVN S.A. or is additional information that is not required to be reported
by Company as a public company.

In no event may the content of this Presentation be construed as any type of explicit or implicit representation or warranty made by TVN S.A. or, its
representatives. Likewise, neither TVN S.A. nor any of its representatives shall be liable in any respect whatsoever (whether in negligence or otherwise) for any
loss or damage that may arise from the use of this Presentation or of any information contained herein or otherwise arising in connection with this Presentation.
TVN S.A. does not undertake to publish any updates, modifications or revisions of the information, data or statements contained herein should there be any
change in the strategy or intentions of TVN S.A., or should facts or events occur that affect TVN S.A.’s strategy or intentions, unless such reporting obligations
arises under the applicable laws and regulations.

This Presentation contains certain market information relating to the television broadcasting sector in Poland, including information on the market share of TVN
S.A. and certain of its competitors. Unless attributed exclusively to another source, such market information has been calculated based on data provided by third
party sources identified herein and includes estimates, assessments, adjustments and judgments that are based on TVN S.A.’s experience and familiarity with
the sector in which TVN S.A. operates. Because such market information has been prepared in part based upon estimates, assessments, adjustments and
judgments and not verified by an independent third party, such market information is, unless otherwise attributed to a third party source, to a certain degree
subjective. While it is believed that such estimates, assessments, adjustments and judgments are reasonable and that the market information prepared is
appropriately reflective of the sector and the markets in which TVN S.A. operates, there is no assurance that such estimates, assessments and judgments are
the most appropriate for making determinations relating to market information or that market information prepared by other sources will not differ materially from
the market information included herein.

TVN S.A. hereby informs persons viewing this Presentation that the only source of reliable data describing TVN S.A.’s financial results, forecasts, events or
indexes are current or periodic reports issued by TVN S.A. in satisfaction of its disclosure obligations under Polish law.




The Merger: Rationale

4 N
Consolidates fragmented Polish Pay-TV market by cre  ating
a leading premium Pay-TV operator with critical mas s
o %
C N
Significant value creation to be realised from the combination
of Cyfra+’s and TVN'’s Pay-TV operations
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Consolidating a fragmented Polish Pay-TV market

Competitive Pay-TV market with 4 DTH
operators and strong competition from cable
providers

Compared to developments in other
European markets, consolidation in the
Polish DTH sector has been expected

Combination of ‘n’ and Cyfra+ will provide
enhanced consumer offerings

Cyfra+/n will be strongly positioned to
capture future growth in the increasingly
competitive Pay-TV market

Polish vs. European DTH penetration

DTH / Total Pay-TV households, incl. basic & pre-paid offers, 2010
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Source: ScreenDigest, Company estimates.
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Strong competition in a fast converging Polish Pay-TV market

Lo [ N
ﬁ &tp FTA/ DTH / Broadband / Mobile convergence: Cooperation of ‘n’ and

TP Group in Pay-TV offerings

Polkomtel: Acquisition by Mr. Solorz-Zak and announced cooperation
with Cyfrowy Polsat forms a direct competitor to TP Group

Cable TV: UPC acquired Aster with 50% of their combined customer base
subscribing to internet services

Telcos: Netia is merging with Dialog and launched its own Pay-TV offer

253 & DIALOG

= Online: Ipla and Onet VoD are turning into content aggregation platforms

”iplaEIiE-\ /

[ Substantially larger number of players offering lin ear and on-demand audio-visual content }
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Creating a leading premium Pay-TV operator with critical mass

/- 2.5m customers, of which 1.3m HD subscribers

~

£

\FOU = Combined 2010 revenues of PLN 1.9bn and EBITDA of PLN 113m

;3 = Synergies through cost savings and additional revenues exceeding PLN 250m from year 3 (2015)

;E: = Offers ranging from basic to upper premium segment

S ! Nationwide distribution network with more than 2,000 Points of Sale /
#1 Pay-TV Player By Revenue (PLNm) #2 Pay-TV Player By Customers (m)

1.9

1,7

15

Cyfra+and n UPC/ Aster Cyfrowy Polsat TP SA (DTH) Cyfrowy Polsat Cyfra+and n UPC/ Aster TP SA (DTH)

M DTH [ Ccable

Source: ScreenDigest, Company information.
Note: All data as of 2010, as per company information. Figures for combined Cyfra+ and ‘n’ are pro-forma.
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Highly complementary product offering

Basic Mainstream Upper mainstream Premium Upper premium
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PLN 10-30 PLN 31-50 PLN 51-70 PLN 71-100 >PLN 100

= The overlap of offerings expected below 10% thanks to complementary content and pricing

= n/C+ product offering across all price segments of the market
= Strengthening of innovation and delivery of best-in-class technology
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Improved consumer experience through premium content proposition

Feature
film major
studios

CHAMPIONS
LEAGUE

50 15 100
movie premieres per series premieres per hours of live sport per
month month week
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25 Uniqgue combined channel portfolio
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Improved customer choice and best-in-class technolo
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= More than 40 High Definition channels
= 27 exclusive DTH channels

= 15 Premium Movie channels
= 150 Polish language channels
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Future cooperation in content development, production and exploitation

Pursue existing TVN and Canal+ strategies of provid ing viewers and Pay-TV customers with high
guality content on a long-term basis

r N
= Leading position:
Unique and unparalleled competence in the creation of signature programming
- J
s N
= Combined know-how:
Leverage complementary expertise on production, technology and marketing
\ J
e N
= Most valuable Target Group:
Leveraging TVN's sales expertise in driving advertising revenue on this customer base
- /
/ N
= Optimised resources: Jointly n/C+ and TVN Group are in a unique position to monetize
the exploitation of content across the entire value chain
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Significant synergies from Cyfra+ / n combination

Target run-rate annual synergies exceeding PLN 250m from year 3 (2015)

Revenue

Content cost

Customer acquisition
costs

Other costs

Financial

Strengthened product offering for subscribers with best content in the market

Better subscriber satisfaction leading to a reduction in churn

Availability of broader content and economies of scale in content acquisition

Future content partnership with TVN

Economies of scale in sales and marketing costs

— More than 2,000 Points of Sale across country

Rationalisation of transponder costs

Procurement savings

Net Cash positive at closing, strong cash flow generation going forward
Ability to realise tax loss carry forwards

75% dividend payout from net earnings to shareholders
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Value creation potential

Shareholder value creation through synergies, lower ed execution risk,
self-financing on a forward going basis, secured di vidend flow and exit options

2011E Closing Y3 post-closing

4 Rl cyrrA + N 7 oner

Subscribers 0.9m 1.6m (\ > 3m

EBITDA ~ PLN Om ~ PLN 200m > PLN 550m

N AN / - /

: ©




Corporate governance and exit options

New governance structure of n/C+

Members proposed
by TVN
(inc. Vice-Chairman)

Members proposed
| by C_?anal+ n/C+
(inc. Chairman)

= Markus Tellenbach to be CEO

Supervisory
Board

= Beata Monka to be Deputy CEO

Members proposed
by UPC

Exit path and call rights provided under current se t of agreements

/ n/C+ \

= Canal+ has been granted an option to acquire TVN shareholding in n/C+

= Two exercise windows starting 3 and 4 years from closing

\. Potential IPO of n/C+ in the case Canal+ does not exercise its options

w ©




A WIin-Win transaction for all stakeholders

TVN Group Canal + Group

= Participation in value creating in-country
market consolidation = Participation in value creating in-country
= Full alignment of interests with Canal+, market consolidation
ITIand public shareholders = Alignment with strong Polish partner
= Leading Polish premium Pay-TV platform = Achieve control of leading premium Pay-TV
= Future Pay-TV / FTA cooperation platform in Poland
= Positive cash flow from Pay-TV via = Full flexibility and path to control
dividends o = Minimal cash upfront/impact on leverage
= Self-financing of n/C+ CYFRA +

= Improved customer choice and experience = Highly complementary corporate cultures
= Compelling premium content proposition = Best-in-class practice and know-how

= Best-in-class technology = Enhanced professional opportunities

= Improved customer care = New challenges and rewards
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Corporate governance and exit options

New governance structure of TVN

Members proposed
by ITI (inc. Chairman)

Members proposed by
Canal+ (inc. Vice-Chairman)

Supervisory
Board

Independent members

Exit path and call rights provided under current se t of agreements

/ N-Vision (ITI) level \

ITI has a put option to sell to Canal+ a further 9% stake in N-Vision 2 years post signing

Canal+ has been granted an option to acquire the remaining controlling stake in N-Vision from ITI over time

Two exercise windows starting 3 and 4 years after closing

Both Canal+ Group and ITI benefit from effective liquidity rights (sale of N-Vision) allowing for full exit in case
\ Canal+ Group does not exercise its option over ITI stake /
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Buyout of own shares by ITI

Buyout of own shares

Holdings held by companies affiliated
to:

tukasz Wejchert
Agata Wejchert-Dworniak

Victoria Wejchert

\ / \ Wojciech Kostrzewa /

ITI will acquire the 33% interest in ITI\ /Upon completion of the buy-back the\

ITI Group will be owned by companies
affiliated to the families of:

Aldona Wejchert
Mariusz Walter
Bruno Valsangiacomo

The buyout will be financed from ITI own resources and a €120m loan from Canal+
Group which is granted as an advanced payment for the stake in N-Vision, to be

reimbursed at closing of the transaction

21 Aty
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New ITI ownership and Executive Committee structure

New ITI ownership structure upon completion of buyb

Aldona
Wejchert @

46.2%

Mariusz
Walter

/

= Upon completion of the

N

buyback tukasz Wejchert
will resign from his
positions in ITI Group, TVN

/

Group and Onet Group

\

1. Companies affiliated to the family.

29.9%

S/ 7/

171 GRy
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Personal changes

a

= |TI Executive Committee
= Bruno Valsangiacomo
= Mariusz Walter
= Aldona Wejchert
= Wojciech Kostrzewa

N

N

J

22.8%

ack

Bruno
Valsangiacomo @)

Wojciech
Kostrzewa @

» Robert Bednarski, VP and
COO in the Onet Group

- to become a CEO of Onet

- designated by Supervisory
Board of TVN to join the
Management Board

of TVN Group

. /
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