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1. Description of the Organisation of Multimedia Po lska Group 
 

1.1. Group Structure at the Balance Sheet Date and th e Date of the Report 
 
The consolidated financial statements for the four quarters of 2009 were prepared for Multimedia Polska S.A. and 
the following entities comprising Multimedia Polska Group during the four quarters of 2009: Tele - Top Grupa 
Multimedia Polska Sp. z o.o., Multimedia Polska - Południe S.A., and Telewizja Kablowa Brodnica Sp. z o.o. 
 
As at the balance sheet date, 31 December 2009, and as at the date of this report, Multimedia Polska Group (the 
“Group”) was composed of the parent entity Multimedia Polska S.A. (the “Company”, “Multimedia” or “MMP”) and 
the following subsidiaries: 
 
 Name Address Business activity Share in capital  
1 Tele Top Grupa Multimedia Polska 

Sp. z o.o. 
Gdynia,  
ul. T. Wendy 7/9  

film and video production 99.97% 

2 Multimedia Polska - Południe S.A. Gdynia,  
ul. T. Wendy 7/9 

voice, data and other 
telecommunications services 

100.00% 

3 Telewizja Kablowa Brodnica Sp. 
z o.o. 

Gdynia,  
ul. T. Wendy 7/9 

other building installation 94.12% 

 
1.2. Changes to the Structure of Multimedia Polska G roup 

 
On 1 December 2009, Multimedia Polska S.A. made offers to all the then shareholders of Tele – Top Grupa 
Multimedia Polska Sp. z o.o. to buy the shares not yet in the Company’s possession. The offers were accepted by 
several shareholders in December 2009 and, as a result, Multimedia Polska S.A.’s interest in the share capital of 
Tele – Top Grupa Multimedia Polska Sp. z o.o. increased from 99.90% to 99.97% in December 2009. With 
respect to the remaining shareholders of Tele – Top Grupa Multimedia Polska Sp. z o.o. who did not accept the 
offers on or before 31 December 2009, those offers ceased to be binding for the Company. The 0.07% increase 
in Multimedia Polska S.A.’s interest in the share capital of Tele – Top Grupa Multimedia Polska Sp. z o.o. will not 
have any impact on the composition of Multimedia Polska Group. 
 

1.3. The Parent – Multimedia Polska S.A. 
 
Basic information regarding the Group’s parent company – Multimedia Polska S.A. – is given below: 
 
Headquarters: 81-341 Gdynia, ul. Tadeusza Wendy 7/9 
KRS: 0000238931 

District Court for Gdańsk–Północ VIII Economic Division of the National Court Register 
NIP: 586-10-44-881 
REGON: 190007345 
 
The Company was incorporated by virtue of Notarial Deed of 21 June 1991 as a limited liability company (spółka 
z ograniczoną odpowiedzialnością) and on 1 August 2005, pursuant to a ruling of the District Court for Gdansk-
Północ, VIII Economic Division, it changed its legal form from a limited liability company (spółka z ograniczoną 
odpowiedzialnością) into a joint stock company (spółka akcyjna). 
 
The term of operation of the Company and the other Group entities is unlimited. 
 
The Group’s main activity is the provision of a wide range of telecommunications services, particularly radio, 
television, Internet and telephony over cable television systems. 
 
 
2. Related Party Transactions 
 
During the reporting period and up to the date of this report, neither the Company nor any of its subsidiaries 
entered into related party transactions that would be significant, whether jointly or individually, on terms other than 
at arm’s length. 
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3. Court, Arbitration or Administrative Proceedings 
 
In the reporting period and as at the date of this report, neither the Company nor any of its subsidiary Companies 
was party to any court, arbitration or administrative proceedings or two or more such proceedings concerning the 
Company’s claims or liabilities whose value, whether jointly or individually, would represent at least 10% of 
Multimedia’s equity. 
 
 
4. Information on Issue, Redemption or Repayment of  Non-Equity and Equity Securities 
 
In the reporting period and as at the date of this report, neither the Company nor any of its subsidiary Companies 
issued non-equity or equity securities. In the reporting period and as at the date of this report, neither the 
Company nor any of its subsidiary Companies redeemed or repaid non-equity or equity securities. 
 
 
5. Information on Dividend Payment 
 
During the reporting period and up to the date of this report, the Company did not declare any dividend payments 
or prepayments towards dividend. 
 
 
6. Information on Guarantees Given 
 
On 7 December 2009, the following subsidiaries of Multimedia Polska S.A.: Tele – Top Grupa Multimedia Polska 
Sp. z o.o., Multimedia Polska – Południe S.A., and Telewizja Kablowa Brodnica Sp. z o.o. provided to the 
following lenders: Bank Polska Kasa Opieki S.A. in Warsaw, Bank Millennium S.A. in Warsaw and WestLB AG 
London Branch irrevocable until the end balance of accounts payable by the borrower, unconditional, joint and 
several guarantees of timely performance by Multimedia Polska S.A. of all obligations provided for in the credit 
facility agreement referred to in point 7 below and the overdraft facility agreement dated 5 January 2010 
concluded with Bank Polska Kasa Opieki S.A. in Warsaw. In return for the provision of the guarantee described 
above, the Company is obliged to make annual payments towards each guarantor for each consecutive year in 
which the facility agreements referred to above remain in force in proportion to the share that each guarantor’s 
share capital has in the sum of all their share capitals. 
 
 
7. Credit Facility Agreement 
 
The credit facility agreement was concluded on 7 December 2009 by and between Bank Polska Kasa Opieki S.A., 
Bank Millennium S.A., and WestLB AG London Branch, as the Lenders, and Multimedia Polska S.A., as the 
borrower, for a total of PLN 400 million for the purpose of financing the Company’s general corporate needs, 
including capital investments. Part of the funds from the credit facility was allocated to the full repayment of the 
senior credit facility provided to the Company as the borrower by ABN Amro Bank N.V., Bank Pekao S.A., Bank 
Millennium S.A., Calyon S.A. Oddział w Polsce (branch in Poland) and BNP Paribas S.A. Oddział w Polsce 
(branch in Poland) under the senior credit facility agreement concluded on 7 September 2005, subsequently 
restated and amended twice: (i) by an amendment agreement dated 27 December 2005 and (ii) by an 
amendment agreement dated 20 June 2006. 
 
Interest accruing on the facility is based on variable WIBOR for applicable interest periods plus a margin 
depending on financial indicators. 
 
The final repayment date of the facility falls on 31 December 2014. 
 
The facility agreement is collateralised by a registered pledge over shares and stocks owned by the Company in 
all its subsidiaries and over all existing and future assets of the Company that are movables or property rights, 
including mortgages over the Company’s selected real property. Furthermore, the Company’s subsidiary 
Telewizja Kablowa Brodnica Sp. z o.o. established a registered pledge over all its existing and future assets that 
are movables or property rights. 
The guarantors of the agreement are Multimedia Polska – Południe S.A., Telewizja Kablowa Brodnica Sp. z o.o., 
and Tele – Top Grupa Multimedia Polska Sp. z o.o. – all subsidiaries of Multimedia Polska S.A.  
The agreement does not contain any terms that would vary from the terms commonly found in these types of 
agreements (current report no. 54/2009 dated 8 December 2009). 
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8. Tri Media Holdings Limited Bond 
 
On 22 December 2009, Multimedia Polska S.A. acquired a bond of a nominal value of PLN 150 million, maturing 
on 31 December 2015, from Tri Media Holdings Limited headquartered in Cyprus, an owner of 16.85% interest in 
Multimedia Polska S.A.’s share capital, representing the same voting interest at the Company’s general meeting. 
 
Interest accruing on the acquired debt security is based on the interest applicable to the bank loan extended to 
Multimedia Polska S.A. on 7 December 2009 plus a fair margin calculated as the difference between interest 
accruing on the loan and interest accruing on the bond. 
 
The bond acquisition price was PLN 137,200,000. 
 
The bond is collateralised by a blank promissory note signed by the issuer of the bond. 
 
The purpose of the acquisition of the bond by the Issuer is to temporarily deposit the funds obtained under the 
facility agreement dated 7 December 2009. 
 
Should the Issuer need to use the funds allocated to bond acquisition, early buy-out of the bond by Tri Media 
Holdings Limited is possible (current report no. 56/2009 dated 22 December 2009). 
 
 
9. Ownership of Shares of Multimedia Polska S.A. by Ma naging and Supervisory Persons 
 

9.1. Management Board of Multimedia Polska S.A. 
 
Based on information provided by the member of the Management Board in accordance with Art. 160.1 of the Act 
on Trading in Financial Instruments, the number of Multimedia shares held by him as at the balance sheet date 
and the date of this report was as follows: 
 

Managing Person As at 
12 November 2009 

As at 
31 December 2009 

As at 
1 March 2010 

Andrzej Rogowski – President 1,505,888(1) 1,805,888(1) 1,805,888(1) 
 
(1) Includes 670,870 shares held indirectly through a subsidiary, Kalberri Limited. 
 
According to information available to the Company, the President of the Management Board does not have 
shares in any of the subsidiaries of Multimedia Polska Group. 
 
In the period from the publication of the report for the three and nine months 2009, the number of shares held by 
the President of the Management Board of Multimedia Polska S.A. changed as a result of acquisition by the 
President of Multimedia Polska S.A. of 300,000 Company shares for a total consideration of PLN 3,000 at PLN 
0.01 per share in Warsaw on 31 December 2009 outside the regulated market in exercise of the Company’s 
Share Option Plan (current report no. 14/2009 dated 12 February 2009) and also in exercise of a resolution of the 
Supervisory Board of the Company (current report no. 57/2009/K dated 6 January 2010). 
 

9.2. Supervisory Board of Multimedia Polska S.A. 
 
Based on information provided by the members of the Supervisory Board in accordance with Art. 160.1 of the Act 
on Trading in Financial Instruments, the number of Multimedia shares held by the members of the Supervisory 
Board as at the balance sheet date and the date of this report was as follows: 
 
Supervisory Board Member As at 

12 November 2009 
As at 

31 December 2009 
As at 

1 March 2010 

Tomek Ulatowski 49,521,497(1)(2) 49,521,497(1)(2) 49,521,497(1)(2) 

Ygal Ozechov 49,495,505(3) 49,495,505(3) 49,495,505(3) 

David C. Seidman 0 0 0 

Konrad Jaskóła  0 0 0 

Gabriel Wujek 0 0 0 

 
(1) Indirectly through an American company YTD, LLC, headquartered in Wilmington, Delaware, USA, in which 

Mr. Tomek Ulatowski and related entities have a 50% interest and which has a 100% interest in M2 Investments 
Limited headquartered in Nicosia, Cyprus, which holds 49,495,505 Multimedia shares. 

(2) Directly 26,442 shares of Multimedia Polska S.A. 
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(3) Indirectly through an American company YTD, LLC, headquartered in Wilmington, Delaware, USA, in which Mr. Ygal 
Ozechov and related entities have a 50% interest and which has a 100% interest in M2 Investments Limited 
headquartered in Nicosia, Cyprus, which holds 49,495,505 Multimedia shares. 

 
According to information available to the Company, none of the members of the Supervisory Board have shares 
in Multimedia’s subsidiaries. This information is provided based on the fact that the Company has not received 
any information from any Supervisory Board member regarding any acquisition of such shares in accordance with 
Art. 160.1 of the Act on Trading in Financial Instruments. 
 
In the period from the publication of the report for the three and nine months 2009 to the date of this report, the 
number of shares held by the Co-Chairmen of the Supervisory Board of Multimedia Polska S.A., Messrs. Tomek 
Ulatowski and Ygal Ozechov, remained unchanged. 
 
 
10. Shareholders Holding Significant Blocks of Shares,  Whether Directly or Indirectly, and 

Information on the Number of Shares Held by Those Ent ities, Percentage of Share Capital, the 
Number of Votes attached to the Shares and Their Shar e in the Total Votes at the General Meeting 

 
As at 31 December 2009 and as at the date of this report, the Company’s share capital amounted to PLN 
153,189,683 and was divided into 153,189,683 shares, representing the same number of votes at the General 
Meeting of the Company.  
 
The Company’s shareholding structure as at the balance sheet date was as follows: 
 

Shareholder Number of 
shares held 

Number of votes 
at the General 

Meeting 

Percentage of 
votes at the 

General Meeting 

Percentage held 
in share capital 

M2 Investments Limited (1) 49,495,505 49,495,505 32.31% 32.31% 
Tri Media Holdings Ltd (2) 25,822,881 25,822,881 16.85% 16.85% 
UNP Holdings B.V. (2) 11,083,773 11,083,773 7.24% 7.24% 
BZ WBK AIB Asset 
Management S.A. 14,921,933 14,921,933 9.74% 9.74% 

Other shareholders 51,865,591 51,865,591 33.86% 33.86% 

TOTAL 153,189,683  153,189,683 100.00% 100.00% 
 
(1) M2 Investments Limited is a company in which Messrs. Tomek Ulatowski and Ygal Ozechov, Co-Chairmen of the 

Supervisory Board of the Company, together with related parties have a direct 50% interest each and have influence 
on decision-making. M2 Investments Limited is a subsidiary of YTD LLC headquartered in Wilmington, US, in which 
the Co-Chairmen of the Supervisory Board of the Company together with related parties have a 100% interest and 
through it have an influence on decision-making in the acquiring entity. 

(2) Entities directly or indirectly controlled by EVL headquartered in Nicosia, the Republic of Cyprus. 
 
Information provided in the table above is prepared based on current reports submitted to the Warsaw Stock 
Exchange, which reflect all information provided to the Company by shareholders in accordance with Art. 69.1 of 
the Act on Public Offering, Conditions Governing the Introduction of Financial Instruments to Organised Trading, 
and Public Companies. 
 
The Company’s shareholding structure as at the date of this report was as follows: 
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Shareholder Number of 
shares held 

Number of votes 
at the General 

Meeting 

Percentage of 
votes at the 

General Meeting 

Percentage held 
in share capital 

M2 Investments Limited (1) 49,495,505 49,495,505 32.31% 32.31% 
Tri Media Holdings Ltd (2) 25,822,881 25,822,881 16.85% 16.85% 
UNP Holdings B.V. (2) 11,083,773 11,083,773 7.24% 7.24% 
BZ WBK AIB Asset 
Management S.A. 7,267,470 7,267,470 4.74% 4.74% 

Amplico Powszechne 
Towarzystwo Emerytalne S.A. 8,845,492 8,845,492 5.77% 5.77% 

PKO Towarzystwo Funduszy 
Inwestycyjnych S.A. 8,200,924 8,200,924 5.35% 5.35% 

Other shareholders 42,473,638 42,473,638 27.73% 27.74% 

TOTAL 153,189,683  153,189,683 100.00% 100.00% 
 
(1) M2 Investments Limited is a company in which Messrs. Tomek Ulatowski and Ygal Ozechov, Co-Chairmen of the 

Supervisory Board of the Company, together with related parties have a direct 50% interest each and have influence 
on decision-making. M2 Investments Limited is a subsidiary of YTD LLC headquartered in Wilmington, US, in which 
the Co-Chairmen of the Supervisory Board of the Company together with related parties have a 100% interest and 
through it have an influence on decision-making in the acquiring entity. 

(2) Entities directly or indirectly controlled by EVL headquartered in Nicosia, the Republic of Cyprus. 
 
Information provided in the table above is prepared based on current reports submitted to the Warsaw Stock 
Exchange, which reflect all information provided to the Company by shareholders in accordance with Art. 69.1 of 
the Act on Public Offering, Conditions Governing the Introduction of Financial Instruments to Organised Trading, 
and Public Companies. 
 

10.1. Changes in ownership of significant blocks of  shares of the Company in the period from 
the publication of the previous interim report 

 
1. On 18 November 2009, the Company received a notification from BZ WBK AIB Asset Management S.A. with 

its registered office in Poznań in accordance with Art. 69.1.2 in conjunction with Art. 87.1.3.b) of the Act on 
Public Offering, Conditions Governing the Introduction of Financial Instruments to Organised Trading, and 
Public Companies that as a result of disposal of the Company’s shares on 12 November 2009, the stake of 
Multimedia shares owned by clients of BZ WBK AIB Asset Management S.A. was such that it provided less 
than 10% of the total vote at Multimedia’s general meeting. The notification stated that before reducing the 
interest referred to above, clients of BZ WBK AIB Asset Management S.A. whose accounts are managed 
under account management agreements had 16,240,325 shares, representing 10.60% of Multimedia’s share 
capital. The shares carried 16,240,325 votes, representing a 10.60% interest in the total vote at Multimedia’s 
general meeting. On 12 November 2009, clients of BZ WBK AIB Asset Management S.A. whose accounts 
are managed under account management agreements had in aggregate 14,921,933 shares, representing 
9.74% of Multimedia’s share capital. The shares carried 14,921,933 votes, representing a 9.74% interest in 
the total vote at Multimedia’s general meeting. BZ WBK AIB Asset Management S.A. also notified the 
Company that BZ WBK AIB Towarzystwo Funduszy Inwestycyjnych S.A. with its registered office in Poznań 
(“TFI”), acting pursuant to Art. 46.1.1) of the Act of 27 May 2004 on Investment Funds, commissioned BZ 
WBK AIB Asset Management S.A. to manage investment portfolios of investment funds of which TFI is a 
representative body (“the Funds”). Hence, if the Funds should become holders of Multimedia shares, BZ 
WBK AIB Asset Management S.A. is obliged to make an appropriate disclosure (current report no. 51/2009 
dated 19 November 2009). 

2. On 14 January 2010, the Company received a notification from BZ WBK AIB Asset Management Spółka 
akcyjna with its registered office in Poznań in accordance with Art. 69.1.2 in conjunction with Art. 87.1.3.b) of 
the Act on Public Offering, Conditions Governing the Introduction of Financial Instruments to Organised 
Trading, and Public Companies that as a result of disposal of the Company’s shares on 8 January 2010, the 
stake of Multimedia shares owned by clients of BZ WBK Asset Management S.A. was such that it provided 
less than 5% of the total vote at Multimedia’s general meeting. The notification stated that before reducing 
the interest referred to above, clients of BZ WBK AIB Asset Management S.A. whose accounts are managed 
under account management agreements had 7,929,583 shares of the Company, representing 5.18% of 
Multimedia’s share capital. The shares carried 7,929,583 votes, representing a 5.18% interest in the total 
vote at Multimedia’s general meeting. On 8 January 2010, clients of BZ WBK AIB Asset Management S.A. 
whose accounts are managed under account management agreements had in aggregate 7,267,470 shares, 
representing 4.74% of Multimedia’s share capital. The shares carried 7,267,470 votes, representing a 4.74% 
interest in the total vote at Multimedia’s general meeting. BZ WBK AIB Asset Management S.A. also notified 
the Company that BZ WBK AIB Towarzystwo Funduszy Inwestycyjnych S.A., acting pursuant to Art. 46.1.1) 
of the Act of 27 May 2004 on Investment Funds, commissioned BZ WBK AIB Asset Management Spółka 



MULTIMEDIA POLSKA GROUP 
Report for Three and Twelve Months Ended 31 December 2009 

 
 

8 

Akcyjna with its registered office in Poznań to manage investment portfolios of investment funds of which TFI 
is a representative body (henceforth “the Funds”). Hence, if the Funds should become holders of Multimedia 
shares, BZ WBK AIB Asset Management Spółka Akcyjna is obliged to make an appropriate disclosure 
(current report no. 2/2010 dated 15 January 2010). 

3. On 21 December 2009, Multimedia Polska S.A. received a notification in accordance with Art. 69.1.2 in 
conjunction with Art. 87.1.2.a) of the Act on Public Offering, Conditions Governing the Introduction of 
Financial Instruments to Organised Trading, and Public Companies from BZ WBK AIB Towarzystwo 
Funduszy Inwestycyjnych S.A. (“TFI”), acting on behalf of Arka BZ WBK Akcji Fundusz Inwestycyjny Otwarty, 
Arka BZ WBK Stabilnego Wzrostu Fundusz Inwestycyjny Otwarty, Arka BZ WBK ZrównowaŜony Fundusz 
Inwestycyjny Otwarty, and Lukas Fundusz Inwestycyjny Otwarty (henceforth the Funds) that as a result of 
disposal of the Company’s shares on 15 December 2009, the stake of Multimedia shares owned by the 
Funds was such that it provided less than 5% of the total vote at Multimedia’s general meeting. The 
notification stated that before reducing the interest referred to above, the Funds owned 8,177,666 shares, 
representing 5.34% of the Company’s share capital. The shares carried 8,177,666 votes at the Company’s 
general meeting, representing 5.34% of the total vote at the Company’s general meeting. On 15 December 
2009, the Funds owned in aggregate 7,377,666 Multimedia shares, representing 4.82% of the Company’s 
share capital. The shares carried 7,377,666 votes at Multimedia’s general meeting, representing 4.82% of the 
total vote at the Company’s general meeting. TFI also notified the Company that acting in the manner 
specified in Art. 46.1.1) of the Act of 27 May 2004 on Investment Funds, it commissioned BZ WBK AIB Asset 
Management Spółka Akcyjna with its registered office in Poznań to manage the Funds’ investment portfolios. 
Hence, the disclosure obligation arising in connection with the share disposal referred to herein is 
independently also imposed on BZ WBK AIB Asset Management S.A. (current report no. 55/2009 dated 
22 December 2009). 

4. On 20 October 2009, the Company received a notification from Emerging Ventures Limited headquartered in 
St. Peter Port, Guernsey (“the Company”) that on 16 October 2009 the Company had made an in-kind 
contribution of the ownership of all stocks held in its subsidiaries Tri Media Holdings Limited, UNP Holdings 
B.V. and Biscoden Trading & Investments to Emerging Ventures Limited (EVL) headquartered in Nicosia, the 
Republic of Cyprus, (henceforth “EVL”) in exchange for a minority interest in EVL. As a result of the above, 
the Company is currently not in the possession of any shares of Multimedia Polska S.A. that it had previously 
owned through its subsidiaries. Before the event described above, the Company owned indirectly through its 
subsidiaries Tri Media Holdings Limited, UNP Holdings B.V. and Biscoden Trading & Investments 38,811,282 
shares in the Company, representing a 25.34% interest in Multimedia’s share capital. The shares carried 
38,811,282 votes, representing a 25.34% interest in the total vote at Multimedia’s general meeting (current 
report no. 43/2009 dated 21 October 2009). 

5. On 20 October 2009, the Company received a notification from Emerging Ventures Limited (EVL) 
headquartered in Nicosia, the Republic of Cyprus (“the Company”) that on 16 October 2009 the Company 
had indirectly acquired ownership of 38,811,282 shares of Multimedia Polska S.A. as a result of an in-kind 
contribution of stocks of Tri Media Holdings Limited, UNP Holdings B.V. and Biscoden Trading & Investments 
made to the Company’s equity, which resulted in those companies becoming the Company’s subsidiaries. 
The 38,811,282 shares owned by the Company indirectly represent a 25.34% interest in Multimedia’s share 
capital. The shares carry 38,811,282 votes, representing a 25.34% interest in the total vote at Multimedia’s 
general meeting. Before the event described above, the Company did not own any shares of Multimedia 
Polska S.A. The Company does not rule out the possibility of further acquisitions of Multimedia Polska S.A. 
shares within 12 months from the date of the notification (current report no. 44/2009 dated 21 October 2009). 

6. On 15 January 2010, the Company received a notification from Amplico Powszechne Towarzystwo 
Emerytalne Spółka Akcyjna with its registered office in Warsaw in accordance with Art. 69.1 of the Act of 
29 July 2005 on Public Offering, Conditions Governing the Introduction of Financial Instruments to Organised 
Trading, and Public Companies that following purchases of shares Amplico Otwarty Fundusz Emerytalny, 
managed by Amplico Powszechne Towarzystwo Emerytalne Spółka Akcyjna, exceeded 5% of total votes in 
the Company. The notification stated that the 5% threshold was crossed as a result of acquisition of the 
Company’s shares on 8 January 2010. Directly before the increase of interest, Amplico Otwarty Fundusz 
Emerytalny had 7,617,992 Multimedia shares, representing a 4.97% interest in Multimedia share capital. The 
shares carried 7,617,992 votes at Multimedia’s general meeting, representing 4.97% of total votes at 
Multimedia Polska S.A.’s general meeting. Currently, Amplico Otwarty Fundusz Emerytalny has 8,845,492 
Multimedia shares, representing a 5.77% interest in Multimedia share capital, and carrying 8,845,492 votes 
at Multimedia’s general meeting, representing 5.77% of total votes at Multimedia Polska S.A.’s general 
meeting (current report no. 3/2010 dated 16 January 2010). 

7. On 21 January 2010, the Company received a notification from investment funds managed by PKO 
Towarzystwo Funduszy Inwestycyjnych Spółka akcyjna in accordance with Art. 69.1 in conjunction with Art. 
87.1.2 of the Act of 29 July 2005 on Public Offering, Conditions Governing the Introduction of Financial 
Instruments to Organised Trading, and Public Companies that following acquisition of the Company’s shares 
on 21 January 2010 the investment funds managed by PKO Towarzystwo Funduszy Inwestycyjnych Spółka 
akcyjna exceeded 5% of total votes in the Company. The notification stated that the 5% threshold was 
crossed as a result of acquisition of the Company’s shares on 21 January 2010. Directly before the increase 
of interest, the investment funds managed by PKO Towarzystwo Funduszy Inwestycyjnych Spółka akcyjna 
had 6,690,924 Multimedia shares, representing a 4.37% interest in Multimedia share capital. The shares 
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carried 6,690,924 votes at Multimedia’s general meeting, representing 4.37% of total votes at Multimedia 
Polska S.A.’s general meeting. After the change, the investment funds managed by PKO Towarzystwo 
Funduszy Inwestycyjnych Spółka akcyjna have 8,200,924 Multimedia shares, representing a 5.35% interest 
in Multimedia share capital, and carrying 8,200,924 votes at Multimedia’s general meeting, representing 
5.35% of total votes at Multimedia Polska S.A.’s general meeting (current report no. 4/2010 dated 22 January 
2010). 

 
 
11. Information which the Company Deems Relevant fo r the Assessment of its Personnel, Assets, 

Financial Situation, and its Net Result, as well as their Changes, and for the Assessment of the 
Company’s Ability to Perform its Obligations 

 
In the reporting period and as at the date of this report, there were no events that the Company would deem 
relevant for the assessment of its personnel, assets, financial situation and its net result, as well as their changes, 
other than the events described in points 7, 8 and 13.2 of this report. 
 
 
12. Contingent Liabilities 
 

12.1. Liabilities Related to Bills of Exchange 
 
As Multimedia Polska is a party to finance lease agreements, it issues blank bills of exchange as a form of 
payment security. Finance leases pertain to motor vehicles, real estate, a telephone switch, electronic equipment 
of server rooms and head-ends. The value of liabilities secured by bills of exchange changed compared to 
information published in the report for the three and nine months 2009 and amounted to PLN 16,562,930.01 as at 
31 December 2009 as compared to PLN 16,888,467.62 as at 30 September 2009. 
 

12.2. Real Estate Tax Liabilities 
 
The Group is also a party to a number of real estate tax proceedings conducted by various municipal authorities 
and Provincial Administrative Courts. Management, in consultation with legal counsel, is of the opinion that 
potential tax burdens that may arise from the proceedings are immaterial; however, as at the date of this financial 
information, the proceedings are in progress and their outcomes are not certain. The main tax risks, which may 
result from the proceedings, pertain to real estate tax due for the period from 1 January 2003 to 27 January 2006. 
Certain local tax authorities have interpreted changes to the laws binding during that period as giving legal basis 
for taxation of those parts of telecom infrastructure which the Group had treated as non-taxable. The decisions 
hitherto issued in similar matters regarding real estate tax by respective tax authorities are inconsistent and 
ambiguous; hence, the impact of these decisions on the local tax authorities that the Group is currently dealing 
with is difficult to predict. It cannot be stated for certain that no tax proceedings regarding real estate tax will be 
initiated in the future and that the Group will not be obliged to pay additional real estate tax with accrued penal 
interest. 
 
The Group made a provision for any potential tax liabilities. The provision as at 30 September 2009 was PLN 
181,243.00 and remained unchanged as at 31 December 2009. 
 

12.3. Liabilities Related to Legal Disputes 
 
As at 31 December 2009, the Group was involved in a number of labour law proceedings. They are mostly 
disputes filed in previous reporting periods and pending as at the date of this report. Court judgements issued in 
previous years were inconsistent; hence, the outcome of the legal proceedings currently pending is difficult to 
predict with any certainty. As at 31 December 2009, the total value of our provisions relating to labour law 
disputes where the Group is the defendant was PLN 484,649.58 and remained unchanged from 30 September 
2009. 
 

12.4. Tax Settlements 
 
Tax settlements and other areas of our operations which are state-regulated (such as customs duties and foreign 
currency payments) may be audited by administrative authorities who have the power to impose severe fines and 
penalties. The lack of reference to well-established legal regulations in Poland has led to there being many 
unclarities and incoherencies in the currently binding regulations. Frequent contradictions in legal interpretations 
both within government bodies and between enterprises and government bodies create uncertainties and 
conflicts. Therefore, the tax risks in Poland are significantly higher than those normally seen in countries with 
more developed tax systems. 
 
The Company enters into economically justified agreements with employees. Tax return forms, including value-
added tax, corporate income tax, personal income tax, real estate tax, or social security contributions, may be 
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audited by tax authorities for five years from the end of the year in which the tax was paid. As a result of those 
audits, some transactions concluded by the Company in the period, including transactions within Multimedia 
Polska Group and between the Company and its employees, may be questioned by the relevant tax authorities 
while the Company’s tax settlements hitherto reported in the financial statements may be increased by additional 
tax liabilities. We believe that as at 31 December 2009 we have made appropriate provisions for any recognised 
and measurable tax risks; however, as a result of future audits, the amounts disclosed in our financial statements 
may change at a later date when final amounts of tax are determined by tax authorities. 
 

12.5. Waste Electrical and Electronic Equipment 
 
Most of the provisions of the Act on waste electrical and electronic equipment (“WEEE”) came into force on 
21 October 2005. The Act imposes a number of obligations on entities putting electrical and electronic equipment 
on the market (producers and importers) including arranging and financing the collection of waste equipment from 
collection points, treating, recovering (incl. recycling), and harmless disposal of waste equipment. As from 
1 January 2008, entities putting household equipment on the market are obliged to collect waste equipment from 
households. 
 
In order to make an appropriate provision, the Group must have the following information: kilograms of historical 
waste electrical and electronic equipment that is to be collected by the Group and kilograms of new electrical and 
electronic equipment that remains to be collected by the Group. There is no distinction between new and 
historical WEEE in the reports required by the Ministry of the Environment. 
 
Taking into account the organisation of the collection system and reporting with respect to the collection of WEEE, 
the Group is not able to estimate the amount of WEEE to be collected by the Group in order to fulfil the 
obligations following from the act on waste electrical and electronic equipment. 
 
Therefore, the Group did not make any provision for liabilities relating to historical or new WEEE. 
 
The Group may verify its position on this matter if new and binding interpretations of the Act occur or if 
implementation practice indicates that the accounting treatment of the waste equipment utilisation obligation 
should be different. 
 

12.6. Contractual Obligations 
 
As at 31 December 2009, the Company had contractual obligations in respect of the supply of goods and 
provision of services, investments in progress and leases to the Company. 
 
The obligations to purchase goods pertain primarily to IT and telecommunications equipment. The obligations to 
purchase tangible and intangible assets are investment obligations pertaining primarily to purchases of computer 
software for IT and telecom systems, including billing, ERP, service provisioning, network passportisation, 
network and device surveillance systems, service digitisation etc. 
 
As a service provider, the Company acquires mainly the rights to distribute television channels over its networks. 
Finance lease agreements pertain primarily to the Company’s car fleet, and also to computer systems and IT 
equipment. 
 
The future minimum value of those obligations as at 30 September 2009 is provided in the table below. 
 
 under 1 year over 1 year 
Obligation to purchase goods and services PLN 14,721,115.87  ----------------------- 
Obligations resulting from the acquisition of channel 
distribution rights PLN 46,186,390.79 PLN 87,533,665.71 

Obligations to purchase tangible and intangible assets PLN 18,340,170.74 ----------------------- 
Lease obligations PLN 7,083,975.68 PLN 9,804,491.94 
Total PLN 86,331,653.08 PLN 97,338,157.65 
 
Some liabilities resulting from our contractual obligations are denominated in USD, EUR, and CHF; hence, for the 
purpose of this report, the Company translated those liabilities to PLN at the exchange rates announced by the 
President of the NBP in table no. 191/A/NBP/2009 dated 30/09/2009. 
 
As compared to the data provided as at 30 September 2009, the minimum value of the contingent obligations 
described in this subsection changed and as at 31 December 2009 was as follows: 
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 under 1 year over 1 year 
Obligation to purchase goods and services PLN 21,322,280.82 PLN 12,807,960.62  
Obligations resulting from the acquisition of channel 
distribution rights PLN 59,218,238.37 PLN 88,859,598.26 

Obligations to purchase tangible and intangible assets PLN 11,805,115.50 ------------------------ 
Lease obligations PLN 7,699,743.97 PLN 8,863,186.04 
Total PLN 100.045.378,66 PLN 110.530.744,92 
 
Some liabilities resulting from our contractual obligations are denominated in USD, EUR, and CHF; hence, for the 
purpose of this report, the Company translated those liabilities to PLN at the exchange rates announced by the 
President of the NBP in table no. 255/A/NBP/2009 dated 31/12/2009. 
 
 
13. Events after the Balance Sheet Date 
 

13.1. Events that Have Not Been Disclosed in the Fin ancial Statements that May Have a 
Material Impact on the Issuer’s Future Financial Re sults 

 
As at the date of this report, no events had occurred since the balance sheet date that have not been disclosed 
and that may have a material impact on the issuer’s future financial results. 
 

13.2. Information that the Company Deems Relevant f or the Assessment of its Personnel 
Situation 

 
The allocation of shares to eligible employees in the second stage of the Management Share Option Plan (“the 
Plan”) was completed on 27 January 2010. The terms and conditions of the Plan were published in current report 
no. 14/2009 dated 12 February 2009. 
 
In the second stage of the plan, a total of 305,000 shares at PLN 3.00 each were allocated to 33 key employees. 
The cost of the second tranche of the Plan, being the difference between the buy price paid by the Company for 
the shares and the sell price at which shares were sold to eligible employees, was PLN 1,326,750. 
 
The second stage of the Plan also involved the Company’s Management Board. Information regarding the 
acquisition of shares by the President of the Management Board was released separately in current report no. 
57/2009/K dated 6 January 2010. 
 
 
14. Discussion of the Operating and Financial Standi ng of Multimedia Group and Major Events which 

Had a Significant Impact on its Operations 1 
 
The following discussion and analysis of the Group’s results for the three and twelve months ended 31 December 
2009 has been prepared on the basis of consolidated condensed interim financial statements for the three and 
twelve months ended 31 December 2009 prepared in accordance with IFRS. The financial statements present 
consolidated data of the Issuer’s Group, i.e. Multimedia Polska Group, for the fourth quarter 2009 and the fourth 
quarter 2008 in the manner required by IAS 34. The following analysis also includes results for the third quarter 
2009 in order to better illustrate the quarter-on-quarter change. 
 
As at 31 December 2009, our Group had 1,235,069 revenue generating units (RGUs), including 665,355 cable TV 
RGUs (of which 7,071 IPTV RGUs and 99,345 DTV RGUs), 323,178 broadband Internet RGUs, 201,259 voice 
RGUs, 30,931 premium channels RGUs, 13,654 indirect voice services, and 692 payphones. 
 
As at 31 December 2009, we had ca. 302,800 subscribers who have subscribed for more than one service, 
including ca. 89,200 triple play subscribers. 
 
In the fourth quarter 2009, we recorded a net increase in RGUs of 27,060 (after churn), including: 
 
- 10,848 CATV RGUs (including the addition of 2,503 analog cable TV RGUs, 594 IPTV RGUs and 7,751 

DTV RGUs) 

- 11,822 broadband Internet RGUs 

- 4,010 voice RGUs (including the addition of 4,793 VoIP RGUs and disconnection of 783 PSTN RGUs(1)) 
- 864 indirect voice RGUs, and 
- -479 decrease in premium channels RGUs 

                                                 
1 Please be aware of the fact that the analysis provided below was based on PLN millions rounded to one decimal place. Thus, 
some arithmetic inaccuracies may result from the approximation. 
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- -5 decrease in payphones. 
 
(1) We made a one-off adjustment to voice RGUs whereby a group of customer classified as VoIP users before were transferred to the PSTN 

category. This was related to a change of the definition of VoIP technology applied by the Group. The change entailed a one-off reclassification 
of 15,570 users previously qualified as VoIP RGUs to PSTN RGUs. 

 
We expect that the upward trend in the number of customers subscribing for bundled offerings will continue, 
which may help to reduce our churn rate and provide an important source of revenue growth. Average revenue 
per RGU (ARPU per RGU) was PLN 34.98 in Q4 2009 as compared to PLN 34.60 in Q3 2009. The value of the 
ratio in Q4 2009 was a result of a number of diverse trends. The main upward drivers were an increase in video 
ARPU, primarily due to new fees introduced for digital access in DTV and an increase in broadband ARPU 
(migrations to higher speed packages—our standard today is 6 Mb/s). The downward driver was a decrease in 
our voice ARPU due to a lower level of income from voice traffic. 
 
For our broadband and voice services, average revenue per RGU is expected to continue to decline slightly; 
however, we expect that the effect of these decreases on our revenues may be more than offset as a result of 
rapid growth of the number of triple play customers. We also expect that our cable television revenues will 
continue to increase as a result of fast expansion of digital television services offered over cable networks. 
 
We rolled out new services in Q4 2009: mobile voice and mobile broadband. Both projects are at very early 
stages of commercial sales; therefore, their impact on revenues is immaterial. We expect to see significant growth 
of revenues from those services within the next 24 months. 
 
The disconnection rate (churn), calculated as the ratio of disconnections to the number or RGUs for the service at 
the beginning of the period, was stable at 12.7% (monthly average of 1.06%) for 12M 2009 as compared to 12.5% 
(monthly average of 1.04%) for 12M 2008. 
 
The ratio of RGUs per subscriber went up from 1.70 at the end of Q4 2008 to 1.83 at the end of Q4 2009. The 
average revenue per unique subscriber (ARPU/HC) for 12M 2009 was PLN 63.39 and was up 7.3% from the 
same period of 2008. 
 

14.1. Sales Revenue 
 
Our sales revenues consist of cable television, broadband Internet, telephony and other revenues. Please note 
that sales revenue in the interim condensed consolidated financial statements for the three and twelve months 
ended 31 December 2009 was split into segments in accordance with the requirements of IFRS (note 10). The 
analysis presented below is based on a revenue breakdown by service group and does not include revenues from 
activations, re-connections, package migrations etc. Such eliminations are made to provide better reliability of 
ARPU calculations. It is also consistent with our historical approach presented in all quarterly reports published to 
date. 
 
As a result, there are some differences between the revenues from each service group presented below and the 
respective revenues reported in the financial statements. Here revenues from activations, re-connections, 
package migrations etc. are accounted for in other sales revenues. 
 
Our sales revenues consist of cable television, broadband Internet, telephony and other revenues. The shares of 
revenues from individual services as a percentage of total revenues are presented in the table below. 
 
 Q3 2009 Q4 2009 12M 2008 12M 2009 

Cable television 50.2% 49.9% 48.8% 50.0% 

Internet 24.8% 25.0% 24.2% 24.8% 

Telephony 22.3% 21.7% 24.9% 22.3% 

Other 2.7% 3.4% 2.1% 2.9% 

 
Comparing our results for twelve months year-on-year, sales revenues increased by PLN 50.9m, or 10.7%, from 
PLN 475.4m in 2008 to PLN 526.3m in 2009. The principal sources of sales revenue growth were an increase in 
the number of cable subscribers and the growing popularity of new cable services (revenue growth of PLN 31.1m, 
including IPTV, DTV and premium channels), and an increase in the number of broadband Internet subscribers 
(revenue growth of PLN 15.5m). 
 
Our total voice revenues decreased by PLN 0.9m as a result of a material decrease in PSTN telephony. The 
decrease was partly offset by dynamic growth in the number of VoIP subscribers and higher volume of wholesale 
traffic. 
 
Other sales revenues were up PLN 5.2m as a result of higher incomes from infrastructure leases. 
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Comparing our results quarter-on-quarter, sales revenues increased by PLN 5.3m, or 4.0%, from PLN 132.6m in 
the third quarter 2009 to PLN 137.9m in the fourth quarter 2009. 
 

14.1.1 Cable Television 
 
The following table sets forth the components of our cable television revenues. 
 
(PLN ‘000) Q3 2009 Q4 2009 12M 2008 12M 2009 

Subscription fees for analog television packages 59 184.3 59 768.8 217 083.6 233 751.6 

Subscription fees for digital television packages—DTV and 
IPTV technologies 

7 056.7 8 703.1 10 963.7 27 725.1 

Subscription fees for premium channel packages 412.6 345.2 4 155.9 1 823.9 

Total cable television revenues 66 653.6 68 817.1 232 203.3 263 300.7 

 
The following table sets forth selected consolidated operational and financial data for our cable television 
business. 
 
 Q3 2009 Q4 2009 12M 2008 12M 2009 

Homes passed by cable networks (in thousands), including 
both existing and potential subscribers 

917 938 882 938 

including digital cable television (DTV) 758 785 680 785 

Homes passed by PSTN networks (in thousands), 
including both existing and potential subscribers of IPTV 

50 50 50 50 

Revenue Generating Units (RGU) (in thousands)(1)  655 665 624 665 

Premium channel RGUs (in thousands) 31 31 30 31 

ARPU—television blended (2) 33.92 34.59 32.28 33.79 

ARPU—analog cable television 35.52 35.72 33.54 35.17 

ARPU—digital cable television (DTV)  24.04 28.04 17.33 24.82 

 
(1) Cable television RGUs excluding premium channel subscriptions. 
(2) Sales revenue recognized for the period for television services (analog and digital, excluding premium channels) divided by the number of 

months in the period and divided by the average number of RGUs for such service for the period (which average number of RGUs may vary 
from the number of RGUs for the period end). 

 
Comparing our results for twelve months year-on-year, cable television revenues including DTV, VoD, IPTV and 
premium channel revenues increased by PLN 31.1m, or 13.4%, from PLN 232.2m in 2008 to PLN 263.3m in 
2009. The growth in cable television revenues was driven by 6.4% growth in CATV RGUs, as well as migrations 
of customers to higher packages in analog cable TV, which resulted in higher subscriber fees paid to the 
Company. Our digital television services, both DTV and IPTV, generated combined revenues of PLN 27.7m for 
12M 2009 compared to only PLN 10.9m for 12M 2008. As at 31 December 2009, the Group had ca. 106,400 
digital television subscribers in both technologies (DTV and IPTV). As a result of the launch of new services, such 
as VoD, HDTV, interactive amazing TV etc., the Company expects to see further growth in the number of DTV 
users. 
 
Churn on cable television for 12M 2009 was at a level of 9.0% (monthly average of 0.75%) as compared to 8.6% 
(monthly average of 0.72%) for 12M 2008. Management believes that the churn rate is kept under control thanks 
to increased service bundling, which makes for increased loyalty of double and triple play subscribers. At the 
same time, we recorded a slight increase in churn in the fourth quarter 2009 as compared to the third quarter 
2009 from a monthly average of 0.70% to 0.71%, respectively. 
 
Comparing our results quarter-on-quarter, cable television revenues increased by PLN 2.2m, or 3.2%, from PLN 
66.7m in the third quarter 2009 to PLN 68.8m in the fourth quarter 2009. 
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14.1.2 Broadband Internet 
 
The following table sets forth the components of our Internet sales revenue. 
 
(PLN ‘000) Q3 2009 Q4 2009 12M 2008 12M 2009 

Broadband Internet 32 905.1 34 490.6 114 988.2 130 541.5 

Other Internet access (including dial-up) - - 45.7 - 

Total Internet revenues 32 905.1 34 490.6 115 033.9 130 541.5 

 
The following table sets forth selected consolidated operational and financial data for our broadband Internet 
business. 
 
 Q3 2009 Q4 2009 12M 2008 12M 2009 

Homes passed by cable networks (in thousands),  
including both existing and potential subscribers 

869 894 823 894 

Homes passed by PSTN networks (in thousands), 
including both existing and potential subscribers 

196 196 196 196 

Revenue Generating Units (RGU) (in thousands 311 323 279 323 

ARPU (PLN/RGU/Month)(1) 35.73 36.24 39.10 36.16 

 
(1) Sales revenues recognized for the period for broadband Internet divided by the number of months in the period and divided by the average 

number of RGUs for such service for the period (which average number of RGUs may vary from the number of RGUs for the period end). 

 
Comparing our results for twelve months year-on-year, sales revenues generated by our broadband Internet 
business grew by PLN 15.5m, or 13.5%, from PLN 115.0m in 2008 to PLN 130.5m in 2009. This resulted 
principally from a dynamic increase in the number of our broadband Internet RGUs (up 16.0%). The positive 
effect of the increase in RGUs on sales revenues was partially offset by lower prices charged for broadband 
Internet services during 2009 and discounts offered on the service. Our discounted offerings were aimed at 
attracting new customers and reducing churn. Consequently, ARPU dropped by 7.5% as compared to 12M 2008. 
 
Comparing the data for twelve months year-on-year, we recorded a decrease in churn on our Internet services. 
The churn rate for 12M 2009 was 11.3% (monthly average of 0.94%) against 11.9% (monthly average of 0.99%) 
in for 12M 2008. 
 
Comparing our results quarter-on-quarter, Internet revenues increased by PLN 1.6m, or 4.8%, from PLN 32.9m in 
the third quarter 2009 to PLN 34.5m in the fourth quarter 2009. 
 

14.1.3 Telephony 
 
The following table sets forth the components of our telephony sales revenues. 
 
(PLN ‘000) Q3 2009 Q4 2009 12M 2008 12M 2009 

Line rental fees 15 154.6 15 290.9 55 515.9 59 149.5 

Usage fees (including additional services) 8 892.6 8 588.4 43 778.1 36 489.1 

Interconnection (wholesale) 4 681.7 5 042.8 15 349.7 18 229.6 

Other (including indirect services and payphones) 838.4 1 042.6 3 572.8 3 426.8 

Total telephony revenues 29 567.2 29 964.7 118 216.5 117 295.0 

 
The following table sets forth selected consolidated operational and financial data for our telephony business. 
 
 Q3 2009 Q4 2009 12M 2008 12M 2009 

Homes passed by cable networks (in thousands),  
including both existing and potential subscribers 

775 803 713 803 

Homes passed by PSTN networks (in thousands), 
including both existing and potential subscribers 

200 201 199 201 

Revenue Generating Units (RGU) (in thousands)(1) 197 201 182 201 

ARPU (PLN/RGU/Month)(2) 41.02 39.95 47.66 41.57 

 
(1) Telephony RGUs excluding indirect voice services and payphones. 
(2) Sales revenues recognized for the period for telephony services divided by the number of months in the period and divided by the average 

number of RGUs for such service for the period (which average number of RGUs may vary from the number of RGUs for the period end). 
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Comparing our results for twelve months year-on-year, telephony revenues remained stable at PLN 118.2m in 
2008 and PLN 117.3m in 2009. 
 
Our telephony business consists of services provided using two distinct technologies: VoIP provided over cable 
networks and traditional telephony provided over PSTN networks. Our results in the telephony business are 
influenced by two contradictory trends—dynamic growth in VoIP telephony on the one hand, and a declining trend 
in PSTN telephony on the other. 
 
As regards VoIP telephony, we have seen a PLN 7.6m, or 23.2%, growth in revenues from PLN 32.6m for 12M 
2008 to PLN 40.2m for 12M 2009, mainly driven by RGU growth of 7,900, or 9.4%, from 84,600 at the end of Q4 
2008 to 92,500 at the end of Q4 2009. Please note that comparability of this data is disrupted by the adjustment 
of RGUs between technologies, as described in point 14 table note (1) (page 12). Under comparable conditions, 
the growth of VoIP RGUs would have reached 23,500, representing 34.1% growth against the end of Q4 2008 
(comparable data). Our ARPU in this business segment (comparable data) dropped from PLN 37.69 for 12M 
2008 to PLN 34.77 for 12M 2009, a drop of 7.7%. 
 
In the PSTN business, we recorded a PLN 11.2m, or 16.8%, decline in revenues. Our revenues decreased from 
PLN 66.8m for 12M 2008 to PLN 55.4m for 12M 2009 as a result of both a decrease in pricing and in our PSTN 
RGUs (comparable data), which shrank by 4,500, or 4.6%, from 97,600 RGUs at the end of Q4 2008 to 93,100 
RGUs at the end of Q4 2009. ARPU on the service (comparable data) went down 11.5% from PLN 54.8 for 12M 
2008 to PLN 48.4 for 12M 2009. 
 
We would also like to draw your attention to the fact that in our voice segment, both VoIP and PSTN, there is a 
movement between revenue groups from “usage fees” to “line rental fees”. Although the usage of our networks 
continues to increase, it is only partially recognised as revenue because the traffic is generated by subscribers 
who enjoy free minutes included in their monthly line rental fee. 
 
Our wholesale interconnection revenues from other operators amounted to PLN 18.2m for 12M 2009. They were 
PLN 2.9m, or 18.8%, higher compared to 12M 2008 when they amounted to PLN 15.3m. 
 
In the telephony business, the churn rate decreased from 15.4% (monthly average of 1.29%) for 12M 2008 to 
11.1% (monthly average of 0.92%) for 12M 2009. 
 
Comparing our results quarter-on-quarter, telephony revenues increased by PLN 0.4m, or 1.3%, from PLN 29.6m 
in the third quarter 2009 to PLN 30.0m in the fourth quarter 2009. 
 

14.1.4 Other Revenue2 
 
Other revenue, including lease income, licence fees, revenue on TV productions and other subscriber-generated 
and interoperator revenues (migrations between packages, service, re-connection fees etc.), increased by PLN 
5.2m, or 52.0%, from PLN 10.0m for 12M 2008 to PLN 15.2m for 12M 2009. The reason behind the increase 
were significantly higher fees paid to Multimedia Polska Group under links and telecom infrastructure leases. 
 
Comparing our results quarter-on-quarter, other revenues increased by PLN 1.1m, or 31.9%, from PLN 3.5m in 
the third quarter 2009 to PLN 4.6m in the fourth quarter 2009. 
 

14.2. Operating Expenses 
 
Comparing our results for twelve months year-on-year, operating expenses (excluding D&A) increased by PLN 
26.2m, or 11.0%, from PLN 238.7m in 2008 to PLN 264.8m in 2009. Our operating expenses per RGU per month 
indicator was up from PLN 17.6 for 12M 2008 to PLN 17.9 for 12M 2009, which was related to a one-off event—
accounting for tranche II of our Share Option Plan. If the one-off were eliminated, the ratio would be at PLN 17.6 
in both periods. 
 
The largest increases were recorded in programming and copyrights (PLN 16.0m), network maintenance (PLN 
5.8m), payroll and benefits (PLN 5.2m), and materials and energy (PLN 3.3m). 
 
Programming and copyrights expenses increased by PLN 16.0m, or 32.7%, from PLN 49.0m to PLN 65.1m. The 
increase was primarily attributable to foreign exchange differences. A large portion of programming expenses is 
denominated in foreign currencies—US dollars and euro. Those expenses increased during 12M 2009 by an 
estimated PLN 11.3m 2009, compared to 12M 2008, solely on the back of material depreciation of the zloty in H1 

                                                 
2 Please note that ‘other revenues’ discussed herein are different from ‘other sales revenue’ presented in the financial 
statements. In this discussion and analysis, ‘other revenues’ are a sum of two items of the financial statements: (1) ‘other’ under 
‘subscriber-generated and interoperator revenues’ and (2) ‘other sales revenue’. 
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2009. In addition, programming and copyrights expenses increased as a result of dynamic additions of 
subscribers of digital TV and value-added services, such as video on demand (increase of ca. PLN 4.8m). 
However, please note that as a result of appreciation of the Polish currency during Q4 2009, programming and 
copyrights expenses declined PLN 0.4m, or ca. 2.7%, from PLN 15.9m in Q3 2009 to PLN 15.5m in Q4 2009. 
 
Network maintenance costs increased as a result of higher costs of links lease and maintenance of 
interconnection points. 
 
Payroll and benefits expenses increased as a result of the delivery of tranche II of our Share Option Plan, which 
also involved the Management Board (current report no. 14/2009 dated 12 February 2009). The total cost of 
tranche II of the Share Option Plan was ca. PLN 3.5m. Another factor that worked to increase payroll and benefits 
was the creation of an employee benefits allowance totalling PLN 1.5m. 
 
Materials and energy expenses increased primarily as a result of higher use of energy connected with the 
expansion of our networks on the one hand and the development of technical infrastructure and offices (new 
premises for Customer Care Centres and Points of Sale to meet our selling needs) on the other. 
 
The largest decrease in operating expenses was recorded in interconnect (PLN 2.9m) and bandwidth (PLN 2.4m). 
 
The main reason behind the decrease in interconnect costs, despite a higher number of voice subscribers and 
greater traffic volumes generated by them, was the reduction of MTRs (mobile termination rates). 
 
Bandwidth (for internet) expenses were impacted by two contradictory trends: the typical upward drivers involved 
dynamic subscriber additions and boosted average connection speeds, necessitated by our aspirations to provide 
high-quality, commercially competitive services. However, the costs were driven down by significant price cuts per 
1 Mb/s in wholesale, which produced the final effect of cost reduction. 
 
The following table provides information on the components of our operating expenses. 
 
(PLN '000) Q3 2009 Q4 2009 12M 2008 12M 2009 

Programming and copyrights 15 924.2 15 489.1  49 044.5 65 093.1 

Bandwidth 1 834.5 1 874.0  11 185.8 8 805.1 

Interconnect 4 300.9 5 307.3  21 539.6 18 604.7 

Network costs 11 181.4 11 368.0  38 683.8 44 470.2 

Sales and marketing 3 245.2 4 671.0  15 064.4 14 862.2 

Payroll and benefits 14 881.7 19 719.9  63 337.2 68 487.9 

Taxes and charges 2 859.4 2 884.2  11 518.2 11 512.5 

Professional services 730.3 979.5  3 371.2 3 259.9 

Energy and materials 4 477.2 5 100.5  13 779.5 17 106.7 

Other expenses 4 084.4 2 373.9  11 136.0 12 626.4 

Total 63 519.2 69 767.3 238 660.1 264 828.7 

 
We continue our restrictive cost control policy. Under comparable conditions, if the one-off event (i.e. the Share 
Option Plan) were eliminated, the ratio of operating expenses excluding D&A per RGU per month remained stable 
at PLN 17.6 in both periods (monthly average). 
 
Comparing our results quarter-on-quarter, operating expenses (excluding D&A) increased by PLN 6.2m, or 9.8%, 
from PLN 63.5m in the third quarter 2009 to PLN 69.8m in the fourth quarter 2009. The increase was driven 
primarily by an increase in payroll and benefits expenses related to tranche II of our Share Option Plan and the 
creation of the allowance, both of which have been discussed above. The ratio of operating expenses (excluding 
D&A) per RGU per month in Q4 2009 was PLN 18.8 (one-off events eliminated: PLN 17.5) against PLN 17.5 the 
previous quarter. 
 

14.3. Other Operating Revenue and Expenses 
 

14.3.1 Other Operating Revenue 
 
Other operating revenue increased by PLN 4.4m from PLN 4.1m for 12M 2008 to PLN 8.5m for 12M 2009. The 
increase was attributable to a PLN 3.4m income connected with a refund of VAT accrued on investments 
discontinued between 2005 and 2007 and also to higher incomes resulting from our revenue assurance project. 
 
In the fourth quarter 2009, we recorded an increase in other operating revenue of PLN 4.7m from PLN 1.0m in the 
third quarter 2009 to PLN 5.7m in the fourth quarter 2009. The increase was attributable to the same factors that 
impacted the level of other operating revenue during the whole 2009. 
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14.3.2 Other Operating Expenses 

 
Other operating expenses were down by PLN 0.5m from PLN 5.7m for 12M 2008 to PLN 5.2m for 12M 2009. The 
decrease was due to lower recorded liquidation of fixed assets (PLN 2.5m decline compared to 2008). At the 
same time, we had higher allowances for uncollectible receivables (PLN 2.1m increase compared to 2008). 
 
In the fourth quarter 2009, other operating expenses decreased by PLN 0.7m from PLN 2.2m in the third quarter 
2009 to PLN 1.5m in the fourth quarter 2009. The low level of other operating expenses in the fourth quarter 2009 
was primarily attributable to lower impairment of non-current assets. 
 

14.4. Operating Profit 
 
Comparing our results for twelve months year-on-year, operating profit increased by PLN 12.4m, or 17.8%, from 
PLN 69.4m in 2008 to PLN 81.8m in 2009, despite considerably higher depreciation and amortisation that 
increased by PLN 18.9m and operating foreign exchange losses recorded under programming expenses, which 
worked to increase those expenses by PLN 11.3m. 
 
Detailed components of the increase recorded in 12M 2009 as compared to the same period of 2008 are provided 
below: 
+ PLN 31.1m increase in cable television revenues resulting from a larger subscriber base and higher prices of 

the service, 
+ PLN 15.5m increase in internet revenues resulting from a larger subscriber base, despite price reductions, 
+ PLN 7.6m increase in voice revenues generated by our VoIP subscribers due to service bundling, 
- PLN 11.2m decrease in voice revenues generated by our PSTN subscribers as a result of a decrease in 

subscriber base and in the pricing of the service, 
+ PLN 7.9m increase in other voice revenues (including direct voice, interconnect and revenues from other 

operators) and other revenues (e.g. leases etc.), 
- PLN 15.4m increase in fixed costs, 
- PLN 16.0m increase in programming costs, including PLN 11.3m due to foreign exchange differences, 
+ PLN 2.4m decrease in costs connected with the lease of bandwidth for Internet, 
+ PLN 2.9m decrease in interconnection costs, 
+ PLN 5.0m increase of the balance of other operating revenue and expenses, and 
- PLN 18.9m increase in depreciation and amortisation. 
 
Comparing our results quarter-on-quarter, operating profit increased by PLN 3.5m, or 13.3%, from PLN 26.4m in 
the third quarter 2009 to PLN 29.9m in the fourth quarter 2009. 
 

14.5. EBITDA and Adjusted EBITDA 
 
Comparing our results for twelve months year-on-year, EBITDA increased by PLN 29.7m, or 12.6%, from 
PLN 235.1m in 2008 to PLN 264.8m in 2009. The increase in EBITDA is attributable to the same factors that 
contributed to the level of operating profit, as described above, except depreciation and amortisation. 
 
In the same periods, Adjusted EBITDA increased by PLN 27.9m, or 11.8%, from PLN 237.1m for 12M 2008 to 
PLN 265.1m for 12M 2009. Adjusted EBITDA margin increased from 49.9% for 12M 2008 to 50.4% for 12M 2009. 
When calculating Adjusted EBITDA, as defined and measured by us, we excluded non-recurring events. For 
details on our method of measuring EBITDA please refer to our International Offering Circular – Operating and 
Financial Review and Prospects (pp. 50-52). Adjustments to EBITDA for 12M 2009 amounted to PLN 0.3m 
against PLN 2.0m for 12M 2008. For details of Adjusted EBITDA see note 13 to the financial statements. 
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Comparing our results quarter-on-quarter, EBITDA increased by PLN 4.4m, or 6.4%, from PLN 68.0m in the third 
quarter 2009 to PLN 72.3m in the fourth quarter 2009; similarly, Adjusted EBITDA increased by PLN 3.5m, or 
5.1%, from PLN 68.6m in the third quarter 2009 to PLN 72.2m in the fourth quarter 2009. Adjusted EBITDA 
margin was up from 51.7% in the third quarter 2009 to 52.3% in the fourth quarter 2009. Management believes 
that Adjusted EBITDA permits a more complete and comparable analysis of our financial results. 
 

14.6. Finance Revenue 
 
Comparing our results for twelve months year-on-year, finance revenue decreased by PLN 5.7m from PLN 6.7m 
in 2008 to PLN 1.0m in 2009. The decrease of finance revenue was attributable to lower bank interest connected 
with a lower level of cash held by the Group (revenue drop of PLN 3.7m). Furthermore, in 12M 2008 we recorded 
PLN 1.9m interest revenue on SWAP contracts. Currently, the Company does not have any interest rate swap 
contracts. 
 
Comparing our results quarter-on-quarter, finance revenue increased by PLN 0.4m from PLN 0.1m in the third 
quarter 2009 to PLN 0.5m in the fourth quarter 2009. The increase was connected with lower interest income from 
loans and bonds provided by us. 
 

14.7. Finance Costs 
 
Comparing our results for twelve months year-on-year, finance costs were down PLN 7.3m from PLN 29.0m in 
2008 to PLN 21.7m in 2009. The decrease was attributable to a PLN 7.4m decrease of interest on our senior 
credit facility and a concurrent increase in interest on our overdraft facility and leasing. 
 
Comparing our results quarter-on-quarter, finance costs increased by PLN 2.4m from PLN 3.7m in the third 
quarter 2009 to PLN 6.1m in the fourth quarter 2009. The largest component of finance costs in the fourth quarter 
2009 were interest and fees on loans amounting to PLN 1.7m connected with refinancing the senior credit facility. 
 

14.8. Capital Expenditure 
 
We spent approximately PLN 61.6m on capital expenditure in the fourth quarter 2009. The whole amount was 
devoted to upgrades and expansion of our own networks. 
 
Expenditures connected with the expansion of our own networks included ca. PLN 56.0m growth CAPEX directly 
related to expanding the range of services provided by us and subscriber activations, and PLN ca. 5.6m CAPEX 
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incurred to ensure continuity of services, replace network equipment and streamline internal processes (Other 
Capital Expenditure). 
 

14.8.1 Growth Capital Expenditure 
 
The main growth capital expenditures in the fourth quarter 2009 comprise: 
- expenditures related to subscriber activations, such as installation costs and CPE (customer premises 

equipment) costs, in particular purchases of set-top boxes, which receive and decode digital television 
signals at customer premises, and purchases of cable modems for broadband internet and voice activations; 

- construction of new networks as part of our active acquisitions project and to expand the reach of our 
networks by cabling newly constructed housing estates. The most important item of the construction of new 
networks were investments made in the Warsaw agglomeration. In Q4 2009, our main efforts were focused 
on expanding our networks in the southern districts and continuing projects in the north-west districts. 

- development of our central infrastructure to service a higher number of customers and steadily increase 
broadband connection speeds for all customers, and in particular purchase of cable and IP routers to service 
the ever increasing data traffic; 

- upgrades of cable networks acquired in previous years in order to offer the full bundle of services. 
 
In the fourth quarter 2009, we cabled ca. 20,400 new CATV homes passed, primarily in Warsaw, Tarnów and 
Szczecin. Thanks to our use of fibre-optic technologies, all the newly-built cable networks enable us to offer a full 
bundle of services, including video (analog and cable), voice and data. Adding marginal development of our 
PSTN networks (806 new HPs), the coverage of Multimedia Polska networks increased by ca. 21,200 homes 
passed on aggregate in Q4 2009. 
 
As a result of network upgrades completed in the fourth quarter 2009, our cable networks passing by some 5,300 
homes (HP) were upgraded for broadband Internet, 7,100 HPs were upgraded for voice services, and 6,500 HPs 
for digital television. 
 

14.8.2 Other Capital Expenditure 
 
Other capital expenditure of ca. PLN 5.6m, not directly related to network expansion or subscriber activations, 
included primarily expenditures on: 
- expanding infrastructure of the data processing centre, 
- expanding our network management centre, 
- upgrades of power supply and air conditioning systems, and 
- updating our network inventory system database. 
 

14.8.3 Acquisition Capital Expenditure 
 
In the fourth quarter 2009, Multimedia Polska S.A. did not make any significant acquisitions of cable or telecom 
operators. 
 

14.9. Employment 
 
As at 31 December 2009, Multimedia Polska Group had 1,783 employees in total, including associates and sales 
representatives (285 sales reps). We employed 872 employees in our regions (including network service and 
customer care personnel, sales representatives, mass sales coordinators, regional directors etc.) and 911 
employees in our head offices. The difference in headcount between the two groups compared to the previous 
quarter was caused by organizational changes. We went through a process of centralising our technical teams 
where we moved station maintenance from regions to central technical services. Our headcount was up 48 
employees, or 2.8%, compared to 30 September 2009. The increase was solely on the back of hiring temporary 
sales representatives in December 2009. Taking out the seasonality effect, the actual headcount would be 1,735 
employees and would remain unchanged. 
 
 
15. Management’s Comments regarding Previously Publis hed Financial Forecasts 
 
The Group does not publish forecasts of financial results. 
 
 
16. Factors which May Affect the Group’s Operations  in the Following Quarter and Beyond 
 

16.1. Operating Factors 
 
We expect that the upward trend in the number of customers subscribing for bundled offerings will continue, 
which may help to reduce our churn rate and provide an important source of revenue growth. Average revenue 
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per RGU (ARPU per RGU) was PLN 34.98 in Q4 2009 as compared to PLN 34.60 in Q3 2009. The value of the 
ratio in Q4 2009 was a result of a number of diverse trends. The main upward drivers were an increase in video 
ARPU, primarily due to new fees introduced for digital access in DTV and an increase in broadband ARPU 
(migrations to higher speed packages—our standard today is 6 Mb/s). The downward driver was a decrease in 
our voice ARPU due to a lower level of income from voice traffic. 
 
For our broadband and voice services, average revenue per RGU is expected to continue to decline slightly; 
however, we expect that the effect of these decreases on our revenues may be more than offset as a result of 
rapid growth of the number of triple play customers. We also expect that our cable television revenues will 
continue to increase as a result of fast expansion of digital television services offered over cable networks. 
 
We rolled out new services in Q4 2009: mobile voice and mobile broadband. Both projects are at very early 
stages of commercial sales and so their impact on revenues is yet immaterial. We expect to see significant growth 
of revenues from those services within the next 24 months. 
 

16.2. The Warsaw Project 
 
In Q3 2007, the Management Board of Multimedia Polska decided to start operations in the Warsaw 
agglomeration. 
 
Management believes that high margins generated by cable operators in the Warsaw market, a large number of 
newly-constructed estates across the agglomeration and relatively weak competition in the market will provide a 
relatively fast return on investments. 
 
We have called up a new team to manage the Warsaw Project that has its own income and expenditure budget.  
 
The Warsaw project has been divided into three parts: 

1. construction of cable networks in new housing estates, where there is currently no competition from 
other cable operators, 

2. construction of cable networks in districts already covered by other operators, where competition is 
relatively weak, 

3. take-over of other operators operating in the Warsaw agglomeration. 
 
At this stage of the project planned for the next 3-4 years, we are targeting construction or acquisition of networks 
passing by some 120,000 homes. The project’s budget of ca. PLN 85m makes the project an important element 
of the Company’s operations in the future, which may have a material impact on our future financial results. 
 
As at the end of the fourth quarter 2009, Mutimedia’s construction and acquisition activities were focused around 
a few Warsaw districts and involved the following: 

1. construction of networks covering 35,000 homes passed in the north west districts, of which ca. 30,000 
already completed; 

2. construction of 15,000 HPs in the north east districts, of which ca. 14,000 already completed; 
3. expansion of our backbone network in Warsaw to some 55 km in order to integrate it and deliver our full 

bundle of services to all homes passed by Multimedia’s access networks, of which 50 km already 
completed; 

4. initiating cooperation with key developers in the Warsaw market; 
5. construction of networks in the Southern districts covering some 25,000 homes passed, of which 21,000 

have already been completed; 
6. acquisition of networks from other operators, including assets, as a result of which we added 2,400 

homes passed from Margo-Sat in the fourth quarter of 2007. 
 
The construction of the first Multimedia Customer Service Centre in Warsaw has been completed alongside the 
head-end which enables us to provide the full package of television, internet, telephony and DTV to a few 
hundred thousand households in Warsaw. The official opening of both sites took place in May 2008. 
 

16.3. Digital Television 
 
We expect our cable television revenues to increase in the coming quarters as a result of systematic expansion of 
digital television and value added services, such as VOD, into further cable locations. Our digital television system 
is a High Definition solution (1080i), first of the kind offered over cable networks in Poland. Each STB has a two-
way IP communication path used to provide interactive TV in the future. As at 31 December 2009, digital 
television was available to some 785,000 homes passed. 
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16.4. New Technologies 
 
We are running R&D projects in all main areas of operations. We launched a new voice service in December 
2009 called MobilFon. The service enables the customer to make voice calls from their mobile phone using a 
WiFi-enabled mobile phone and a WiFi connection delivered by a broadband internet modem. This way, a mobile 
customer is able to reduce the cost of mobile voice calls considerably. While within WiFi reception, his or her 
mobile calls will be operated by much cheaper VoIP.  
 
Furthermore, as already announced in the report for the three and nine months 2009, the Group also launched a 
mobile broadband services called MobilNet. Also in this respect, we expect to see both subscriber and revenue 
growth in the future. 
 

16.5. Foreign Currency Risk 
 
Our functional and reporting currency is Polish zloty. Our revenues are expressed in zloty, while a part of our 
operating expenses (programming costs) and capital expenditure is denominated in currencies other than zloty, 
specifically US dollars and euro. We do not have any foreign currency options, or any other foreign currency 
financial instruments, and we are unable to predict future exchange rate fluctuations. Future exchange rate 
fluctuations may impact our financial results either positively – in case of appreciation of the zloty, or negatively – 
in case of its depreciation. 
 
 
17. Foreign Exchange Rates 
 
The table “Selected Financial Information” contains items of the income statement and the cash flow statement for 
12 months ended 31 December 2009 and 31 December 2008, and items of the balance sheet as at 31 December 
2009 and 31 December 2008 translated using the following EUR/PLN exchange rates: 
 

 31 December 2009 31 December 2008 

Balance sheet(1) 4.1082 4.1724 
Income statement, cash flow statement(2) 4.3282 3.5129 
 
(1) Average exchange rate published by the National Bank of Poland for the given day. 
(2) Average of average daily exchange rates for the reference period. 
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I INTERIM CONDENSED CONSOLIDATED INCOME STATEMENT 
 

 

  Three months 
ended 

Twelve months 
 ended 

Three months 
ended 

Twelve months 
 ended 

  

Notes 
December 31, 

 2009 
December 31, 

 2009 
December 31, 

2008 
December 31, 

 2008 

      

Subscriber-generated and inter-operator revenues  134 518 515 667 122 893 468 619 

Other sales revenue  3 400 10 651 2 329 6 823 

Sales revenue 12.1 137 918 526 318 125 222 475 442 

Depreciation and amortisation  42 425 162 347 38 199 143 402 

Materials  5 100 17 107 4 009 13 780 

External services  39 012 155 094 37 061 136 862 

Taxes and charges  5 246 21 079 5 793 21 476 

Payroll  16 206 58 691 13 928 55 056 

Other employee benefits  3 514 9 797 2 246 8 281 

Other expenses  688 2 923 775 3 129 

Value of goods and materials sold                     1                   138                       (8)                         76 

Operating expenses  112 192 427 176 102 003 382 062 

Profit/(loss) on sales  25 726 99 142 23 219 93 380 

Other operating revenue 12.2 5 679 8 517 2 504 4 100 

Other operating expenses 12.3           1 522                5 187                 1 826                5 733 

Operating profit  29 883 102 472 23 897 91 747 

Finance revenue 12.4 506 1 047 427* 5 504* 

Finance costs 12.5 6 138 21 716 7 058 27 822 

Profit/(loss) before tax  24 251 81 803 17 266 69 429 

Income tax expense 14           1 980             17 675               8 429           19 156 

Net profit/(loss)          22 271             64 128              8 837           50 273 

Attributable to:      

Equity holders of the parent  22 271 64 127 8 837 50 272 

Minority interest  - 1 - 1 

      

Earnings per share (in PLN) 15 0,15 0,42 0,06 0,33 

 
 
 
II INTERIM CONDENSED CONSOLIDATED STATEMENT OF COMPREHENSIVE INCOME 
  

 

 
Three months 

 ended 

Twelve months 

 ended 

Three months 

 ended 

Twelve months 

 ended 

 
December 31, 

 2009 

December 31, 

 2009 

December 31, 

 2008 

December 31, 

 2008 
 Notes     

Profit for the period  22 271 64 128 8 837 50 273 

Other comprehensive income  - - - - 
Exchange differences on translation of foreign operations  - - - - 
Available-for-sale financial assets  - - - - 
Actuarial gains/(losses) on defined benefit pension plans  - - - - 
Income tax relating to components of other comprehensive 
income  - - - - 

Total net other comprehensive income  - - - - 
TOTAL COMPREHENSIVE INCOME FOR THE PERIOD            22 271                  64 128              8 837           50 273 

 
 

* In order to bring these data to full compability, the cost of valuation of SWAP contracts was reclassified from finance costs to finance revenue and 
presented together with income from these contracts 
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III INTERIM CONDENSED CONSOLIDATED BALANCE SHEET 
 
 

  Notes 31 December 2009 31 December 2008 

ASSETS    

Non-current assets    

Property, plant and equipment  836 787 803 043 

Goodwill 17 56 363 57 861 

Intangible assets  56 635 57 693 

Financial assets  137 872 2 

Non-current receivables  1 254 1 111 

Prepayments and deferred costs  153 316 

Deferred tax assets          8 643      13 468 

  1 097 707 933 494 

Current assets    

Inventories  205 227 

Trade and other receivables  56 171 58 284 

Income tax receivables  619 2 278 

Prepayments and deferred costs  1 466 2 293 

Current investments  470 1 029 

Cash and cash equivalents 18         4 802          24 862 

  63 733 88 973 

TOTAL ASSETS       1 161 440     1 022 467 

EQUITY AND LIABILITIES    

Share capital 19 153 190 157 700 

Share premium  3 830 38 620 

Own shares  (2 242) (39 222) 

Other reserve capital  333 483 266 663 

Retained earnings        145 668       148 219 

  633 929 571 980 

Minority interest                  16               16 

Total equity  633 945 571 996 

Non-current liabilities    

Interest-bearing loans and borrowings, finance leases 20 359 509 225 070 

Deferred income  1 321 1 426 

Provisions  109 121 

Deferred income tax liabilities                    -        10 016 

  360 939 236 633 

Current liabilities    

Interest-bearing loans and borrowings, finance leases 20 60 881 98 079 

Trade and other payables  73 869 87 163 

Income tax liabilities  784 - 

Accruals *   14 769 10 952 

Deferred income  15 549 17 018 

Provisions                 704              626 

  166 556 213 838 

Total liabilities          527 495        450 471 

TOTAL EQUITY AND LIABILITIES         1 161 440      1 022 467 

 
* In 2009, the Group changed the presentation of accruals. Provisions for liabilities are presented together with trade payables. 
Comparative data are restated. 
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IV INTERIM CONDENSED CONSOLIDATED CASH-FLOW STATEMENT 
 
 

  Twelve months 
 ended 

Twelve months 
 ended 

  

Notes 
December 31, 

 2009 
December 31, 

 2008 

Cash flows from operating activities    

Profit/(loss) before tax  81 803 69 429 

Adjustments for:  175 737 183 095 

Patricipation in the profit (loss) of affiliated enttities, valued using the equity  - 1 

Depreciation and amortisation  162 347 143 402 

Interest and dividends, net  16 644 24 442 

Foreign exchange gains/(losses)  1 908 (1 770) 

Gain/(loss) from investing activities  (264) - 

Change in inventories  23 123 

Change in trade and other receivables  1 582 15 397 

Change in current payables except bank loans  1 478 10 037 

Change in accruals and prepayments  3 231 (2 431) 

Change in provisions  66 233 

Income tax paid 15 (18 583) (9 727) 

Other adjustments  7 305 3 394 

Net cash flows from operating activities             257 540       252 524 

Cash flows from investing activities    

Proceeds from sale of property, plant and equipment and intangibles  1 146 491 

Purchase of property, plant and equipment and intangibles  (198 599) (219 225) 

Acquisition of an organized part of an enterprise  - (17 634) 

Interest received  6 332 

SWAP contracts paid  949 1 932 

Purchase of long term bonds  (137 200) - 

Granting of loans  (376) (88) 

Net cash flows from investing activities            (334 074)         (234 192) 

Cash flows from financing activities    

Payment of finance lease liabilities  (4 352) (46) 

Repayment of loans and borrowings  (80 996) (81 958) 

Proceeds from loans/borrowings  164 833 - 

Share buy-back  (6 341) (34 905) 

Interest and fees paid  (22 200) (28 673) 

Dividends paid to equity holders of the parent  - (33 897) 

Other  360 - 

Disposal of fixed assets for leasing  7 088 - 

Net cash flows from financing activities            58 392        (179 479) 

Net change in cash and cash equivalents  (18 142) (161 147) 

Cash and cash equivalent at the beginning of the period 25 24 862 184 079 

Profit/(loss) on valuation of cash in foreign currencies  (1 918) 1 930 

Cash and cash equivalent at the end of the period 18 4 802 24 862 

 
 
* In 2009, the Group changed the presentation of accruals. Provisions for liabilities are presented together with trade payables. 
Comparative data are restated. 
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V INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
 
 

 Share capital Share premium Own shares 
Other reserve 

capital 
Retained 
earnings Total Minority interest Total equity 

         

         

As at 1 January 2009 157 700 38 620 (39 222) 266 663 148 219 571 980 16 571 996 

Total comprehensive income for the period                -                     -                     -                     -      64 127 64 127 1 64 128 

Issue of shares                -                     -                     -                     -                     -                     -                        -                     -      

Transaction costs                -                     -                     -                     -                     -                     -                        -                     -      

Share options                -                     -                     -      3 392                -      3 392                   -      3 392 

Share options (Share Option Plan)                -                     -      4 086 (3 315)                -      771                   -      771 

Share buy-back - - (6 328) (13) - (6 341) - (6 341) 

Share redemption (4 510) (34 790) 39 222 78 - - - - 

Purchase of minority interest -                    - - - - - - - 

Distribution of prior years profit                -                     -      - 66 678 (66 678) - - - 

Other additions/disposals                -                     -      - - - - - - 

         

As at 31 December 2009 153 190 3 830 (2 242) 333 483 145 669 633 929 16* 633 946* 

 
 
* As a result of rounding, movements in the capital do not reconcile by 1 
 
 
 
 
 
 



MULTIMEDIA POLSKA GROUP 

INTERIM CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
for the period of twelve months ended 31 December 2009 

(in thousand PLN) 
 

Notes to the interim condensed consolidated financial statements are an integral part of these financial statements 
F-6 

 
 
 
 
 

 Share capital Share premium Own shares 
Other reserve 

capital 
Retained 
earnings Total Minority interest Total equity 

         

         

As at 1 January 2008 157 700 237 154 (4 386) 66 057 133 090 589 615 16 589 631 

Total comprehensive income for the period                -                     -                     -                     -      50 272       50 272 1      50 273 

Issue of shares                -      -                -                     -                     -      -                   -      - 

Transaction costs                -      116                     -                     -                     -      116                        -                     116      

Share options                -                     -                     -      719                -      719                   -      719 

Share options (Share Option Plan)                -                     -      - - - - - - 

Share buy-back - - (34 836) (69)  - (34 905) - (34 905) 

Share redemption - - - - - - - - 

Purchase of minority interest -                    - - - - - - - 

Distribution of prior years profit                -                     -      - 1 306 (35 203) (33 897) (1) (33 898) 

Reserve capital to the amount of 1/3 of the share capital - (49 108) - 49 108 - - - - 

Other additions/disposals*                -      (149 542)           - 149 542 60 60 - 60 

         

As at 31 December 2008 157 700 38 620 (39 222) 266 663 148 219 571 980 16 571 996 

 
 
* In accordance with the Resolution of the Extraordinary General Meeting of Multimedia Polska S.A. the Company created a special purpose reserve fund devoted to dividend payment (“Dividend Fund”). PLN 149,542 
thousand from share premium, PLN 62,183 thousand from previous years profit and PLN 1,306 thousand from reserve capital which arose as a result of distribution of profit for 2007 were transferred to the Dividend 
Fund. The reserve capital in the amount of PLN 53 million representing 1/3 of the share capital cannot be used for other purposes. 
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VI NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 
 
  
1. General Information 
 
The Multimedia Polska S.A. Group (the „Group”) is composed of Multimedia Polska Spółka Akcyjna and its 
subsidiaries (see Note 2 below). The interim condensed consolidated financial statements of the Group cover the 
periods of the three and twelve months ended 31 December 2009 and contain comparative data for the three and 
twelve months period ended 31 December 2008 and as at 31 December 2008. In 2008, the Company seperated 
relations with customers from goodwill arising on the merger and the purchase of organized parts of enterprises. 
Comparative data in the income statement are presented as if the separation had taken place on the day of the 
change of control. 
 
Multimedia Polska Spółka Akcyjna seated in Gdynia (the “Company” or the “Parent Company”) is the parent 
company of the Group. Multimedia Polska Sp z o. o. was incorporated by virtue of Notarial Deed of 21 June 1991. 
On 1 August 2005, pursuant to a ruling of the District Court for Gdańsk-Północ, VIII Commercial Division, the 
Company changed its legal form from a limited liability company into a joint stock company and since then has 
been operating under the trading name of MULTIMEDIA POLSKA S.A. The Company is registered with the 
National Court Register kept by the District Court for Gdańsk-Północ, VIII Commercial Division of the National 
Court Register, under entry no. 0000238931. The Company has been assigned industry identification number 
REGON 190007345. The Company’s registered office is located in Gdynia, at ul. Tadeusza Wendy 7/9. 
 
The duration of the Company and its subsidiaries is unlimited. 
 
The Group’s main activity is the provision of a wide range of telecommunications services, in particular radio, 
television, Internet and telephony over cable television systems. 
 
 
2. Composition of the Group 
 
As at 31 December 2009 the Group comprises Multimedia Polska S.A. and the following subsidiaries: 
 

Share in capital 

   

  

Company Registered office Business profile 

31.12.2009 31.12.2008  

1 
Tele Top Grupa 
Multimedia Polska 
Sp. z o.o. (TOP) 

Gdynia, ul.T.Wendy 7/9 - film and video production 99.97% 99.90% 
 

2 
Multimedia Polska - 
Zachód Sp. z o.o. 
(TNZ) 

Gdynia, ul.T.Wendy 7/9 - voice, data and other telecommunications services 
merged with 
Multimedia 
Polska S.A. 

100.00% 
 

3 
Multimedia Polska - 
Południe S.A. 
(TNPD) 

Gdynia, ul.T.Wendy 7/9 - voice, data and other telecommunications services 100.00% 100.00% 
 

4 
Telewizja Kablowa 
Brodnica Sp. z o.o. Gdynia, ul.T.Wendy 7/9 - cable television, other building installation 94.12% 94.12% 

 

 
 
During the 3 months ended 31 December 2009 there were no changes in the composition of the Group. 
 
However, the structure of the Group changed in the reporting period. 
 
On 1 December 2009, Multimedia Polska S.A. made offers to all the then shareholders of Tele – Top Grupa 
Multimedia Polska Sp. z o.o. to buy the shares not yet in the Company’s possession. The offers were accepted by 
several shareholders in December 2009 and, as a result, Multimedia Polska S.A.’s interest in the share capital of 
Tele – Top Grupa Multimedia Polska Sp. z o.o. increased from 99.90% to 99.97% in December 2009. With 
respect to the remaining shareholders of Tele – Top Grupa Multimedia Polska Sp. z o.o. who did not accept the 
offers on or before 31 December 2009, those offers ceased to be binding for the Company. The 0.07% increase 
in Multimedia Polska S.A.’s interest in the share capital of Tele – Top Grupa Multimedia Polska Sp. z o.o. will not 
have any impact on the composition of Multimedia Polska Group. 
 
As at 31 December 2009, the percentage of voting rights held by the Group in subsidiaries corresponds to the 
percentage held in the share capital of those entities.  
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3. Composition of the Management Board of the Parent Company 
 
As at 31 December 2009 the Management Board of the Parent Company consisted of: 
 
Andrzej Rogowski – President of the Management Board. 
 
The composition of the Management Board did not change during the reporting period till the date of authorization 
of these interim condensed consolidated financial statements. 
 
 
4. Approval of Interim Condensed Consolidated Financial Statements for Publication 
 
These interim condensed consolidated financial statements were approved for publication by the Management 
Board on 1 March 2010. 
 
 
5. Basis of Preparation of the Interim Condensed Consolidated Financial Statements 
 
These interim condensed consolidated financial statements have been prepared on a historical cost basis, except 
for derivative financial instruments, which have been measured at fair value.  
 
As at the date of approval of these interim condensed consolidated financial statements, the Management Board 
is not aware of any facts or circumstances that would indicate a threat to the continued operation of the Group 
companies.  
 
The Multimedia Group’s operating activity is not seasonal in nature and is not subject to cyclical trends. 
 
5.1. Statement of Compliance 
 
These interim condensed consolidated financial statements have been prepared in accordance with the 
International Financial Reporting Standards (“IFRS”), in particular with IFRS 34 and IFRSs endorsed by the 
European Union. IFRSs comprise standards and interpretations accepted by the International Accounting 
Standards Board (“IASB”) and the International Financial Reporting Interpretations Committee (“IFRIC”). As at the 
date of which these interim condensed consolidated financial statements were approved for publication, 
considering the process underway in the EU of introducing IFRS standards and the operations being conducted 
by the Group with respect to accounting principles applied by it, there is no difference between the IFRS 
standards applied by the Group and the IFRS standards approved by the European Union. 
 
The Group companies keep their books of account in accordance with the accounting policies specified in the 
Accounting Act dated 29 September 1994 (“the Accounting Act”) with subsequent changes, and the regulations 
issued on its basis (“Polish Accounting Standards”). These interim consolidated financial statements include a 
number of adjustments not included in the books of account of the Group companies, which were made to bring 
the financial statements of those companies to conformity with IFRS. 
 
The accounting policies adopted for the preparation of these interim condensed consolidated financial statements 
are in all material respects consistent with the policies applied in the preparation of the Group’s consolidated 
annual financial statements for the year ended 31 December 2008. 
 
5.2. Measurement Currency and Reporting Currency of the Interim Condensed Consolidated Financial 

Statements 
 
The Parent Company’s and its subsidiaries’ measurement currency and the reporting currency of these interim 
condensed consolidated financial statements is the Polish zloty (“PLN”). 
 
These interim condensed consolidated financial statements are presented in thousand of Polish zloty (“PLN”), 
except when otherwise indicated. 
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6. Changes in the Adopted Accounting Policies 
 

Presented below are new and amended IFRS standards and new IFRIC interpretations applied by the Group in 
the current reporting period. Except for the introduction of a few new disclosures, their application had no effect 
on the financial statements. 

 

• IAS 1 Presentation of Financial Statements (amended in September 2007), 

• IAS 23 Borrowing Costs (amended in March 2007), 

• Amendments to IFRS 2 Share-based payment: Vesting Conditions and Cancellations, 

• Amendments to IAS 32 Financial Intruments: Presentation and IAS 1 Presentation of Financial 
Statements: Puttable Financial Instruments and Obligations Arising on Liquidation, 

• Interpretation IFRIC 13 Customer Loyalty Programmes, 

• Changes in interpretation of IFRS (Annual Review of Financial Statements), 

• Amendments to IFRS 1 First- time Adoption of International Financial Reporting Standards and IAS 27 
Consolidated and Separate Financial Statements: Cost of an investment in a subsidiary, jointly- 
controlled entity or associate, 

• Interpretation IFRIC 15 Agreements for the Construction of Real Estate, 

• Interpretation IFRIC 16 Hedges of a Net Investment in a Foreign Operation, 

• Amendments to IFRS 7 Financial Instruments: Improving Disclosures about Financial Instruments, 

• Amendments to IFRIC 9 Reassessment of embedded derivatives and IAS 39 Financial Instruments: 
Recognition and Measurement - Embedded Derivatives, 

• Interpretation IFRIC 18 Transfers of Assets from Customers. 
 
 
Early adoption: 
 
IFRS 8 Operating Segments replaces IAS 14 Segment Reporting. IFRS 8 introduces a management approach 
to identification and measurement of reporting segments results. 
The Group applied IFRS 8 recognizing market segments and presented data in the financial statements for 2008. 
The Management Board decided to implement IFRS 8 Operating Segments earlier than it was required. 
 
 
7. New Standards and Interpretations Which Have Been Issued but are not yet Effective 

 

The International Accounting Standards Board of the International Financial Reporting Interpretation Committee 
issued the following standards and interpretations which have not yet become effective: 

� IFRS 3 Business Combinations (revised in January 2008) - effective for annual periods 
beginning on or after 1 July 2009, 

� IAS 27 Consolidated and Separate Financial Statements (amended in January 2008) - effective 
for annual periods beginning on or after 1 July 2009, 

� Amendments to IAS 39 Financial Instruments: Recognition and Measurement: Eligible Hedged 
Items (issued in July 2008) – effective for annual periods beginning on or after 1 July 2009, 

� IFRS 1 First-time Adoption of IFRSs (amended in November 2008) - effective for annual periods 
beginning on or after 1 July 2009,  

� IFRIC 17 Distributions of Non-cash Assets to Owners - effective for annual periods beginning 
on or after 1 July 2009, 

� Improvements to IFRSs (issued in April 2009) – some improvements are effective for annual 
periods beginning on or after 1 July 2009, the rest is effective for annual periods beginning on 
or after 1 January 2010 - as at the date of authorization of these interim condensed 
consolidated financial statements, not yet endorsed by the EU, 

� Amendments to IFRS 2 Group Cash-settled Share-based Payment Transactions (amended in 
June 2009) - effective for annual periods beginning on or after 1 January 2010 - as at the date 
of authorization of these interim condensed consolidated financial statements, not yet endorsed 
by the EU, 
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� Amendments to IFRS 1 First-time Adoption of International Financial Reporting Standards: 
Additional Exemptions for Firsttime Adopters - effective for annual periods beginning on or after 
1 January 2010 - as at the date of authorization of these interim condensed consolidated 
financial statements, not yet endorsed by the EU, 

� Amendment to IAS 32 Financial Instruments: Presentation - applicable for annual periods 
beginning on or after 1 February 2010, 

� IFRS 9 Financial Instruments – effective for annual periods beginning on or after 1 January 
2013 – as at the date of authorization of these interim condensed consolidated financial 
statements, not yet endorsed by the EU, 

� Amendments to IFRIC 14 IAS 19 – The Limit on a Defined Benefit Asset, Minimum Funding 
Requirments and their Interaction: Prepayments of a Minimum Funding Requirements – 
effective for annual periods beginning on or after 1 January 2011 - as at the date of 
authorization of these interim condensed consolidated financial statements, not yet endorsed by 
the EU, 

� IFRIC 19 Extinguishing Financial Liabilities with Equity Instruments – effective for annual 
periods beginning on or after 1 July 2010 - as at the date of authorization of these interim 
condensed consolidated financial statements, not yet endorsed by the EU, 

� IAS 24 Related Party Disclosures (revised in November 2009) – effective for annual periods 
beginning on or after 1 February 2010 – as at the date of authorization of these interim 
condensed consolidated financial statements, not yet endorsed by the EU, 

� Amendment to IFRS 1 First-time Adoption of International Financial Reporting Standards: 
Limited Exemption from Comparative IFRS 7 Disclosures for First-time Adopters - effective for 
annual periods beginning on or after 1 July 2010 - as at the date of authorization of these 
interim condensed consolidated financial statements, not yet endorsed by the EU. 

 
The Management Board plans to implement the New Standards and Interpretations from their effective dates. It 
does not expect the adoption of the above standards and interpretations to have any material impact on the 
accounting policies followed by the Group. 
 
 
8. Changes in Estimates 
 

In the consolidated financial statements for the year ended 31 December 2008, the Group recognised customer 
relations with indefinite useful lives in the amount of PLN 6.6 million. In January 2009, the Group changed the 
useful life estimate of this asset from indefinite to 10 years and began to amortise it. 
The Group revised and changed as from 1 January 2009 estimated useful lives of tangible assets. This change 
increased net profit by ca. PLN 1,092 thousand. 

In 2009, there were no other changes in estimates influencing the current period or future periods. 
 
 
9. Consolidation Rules 
 
These interim condensed consolidated financial statements include the interim condensed financial statements of 
Multimedia Polska S.A. and the interim condensed financial statements of its subsidiaries in each case as at and 
for the periods of three and twelve months ended 31 December 2009. Taking into account the adjustments made 
to ensure compliance with the IFRS, the financial statements of the subsidiaries were prepared for the same 
reporting period as those of the Parent Company, using consistently applied accounting policies and with the 
same accounting policies applied to economic events and transactions of similar nature. Adjustments were made 
to eliminate any inconsistencies in the applied accounting policies. 
 
All significant balances and transactions between the Group companies, including unrealized profits and losses 
on intra-group transactions, have been eliminated in their entirety. 
 
Subsidiaries are consolidated starting from the date when the Group assumes control over them and cease to be 
consolidated when the control is lost. The Parent Company is deemed to exert control when it holds, directly or 
indirectly, through its subsidiaries, more than 50% of votes in a given company unless it is possible to prove that 
the ownership of over 50% of votes is not tantamount to exerting control. The Group’s ability to influence a given 
company’s financial and operational policies is also deemed as control. 
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10. Segment Information 
 
Business Segments 
 
In accordance with the requirements of IFRS 8 “Operating Segments”, the Group divides its business activities 
into four separate segments – television, internet, telephony and other services (lease of infrastructure). Financial 
decisions and allocation of resources are made based on internal financial reports presenting revenues and 
operating results divided into services representing the segments defined above. The basic measure of profit in 
the telecommunication industry is EBITDA. Analysis of EBITDA divided into segments is one of the tools in 
making business decisions by Management. No operating segments have been aggregated to form the above 
reportable operating segments. 
Management monitors the operating results of business units separately for the purpose of making decisions 
about resource allocation and performance assessment.  Group financing (including finance costs and finance 
income) and income taxes are managed on a Group basis and are not allocated to operating segments.  
 
Segmentation is performed on the basis of individual accounting transactions. Most revenues and some variable 
cost items are allocated directly to specific segments. Other revenues and costs are allocated to a specific 
segment based on allocation keys such as the structure of RGUs (revenue generating units), structure of fixed 
assets, intangible assets, revenues from subscriber sales, wholesales, other services, or based on the structure 
of inventory. 
Revenues generated by the Group mainly come from individual customers. Revenues from business customers - 
other operators using the Group’s network or services - represent not more than 7% of sales revenue. The 
television segment covers cable TV, digital TV and products such as Premium packages. The Internet segment is 
primarily based on providing HFC and DSL internet services. The telephony segment consists of fixed-line 
telephony services, interconnect services, indirect services and pay phones. All of the segments also include 
appropriately allocated revenue from other sales, such as sales of activation services, reactivation services and 
package migrations. Other services/leasing consist of revenues and costs of leasing telecommunication 
infrastructure, links, bandwidth, network and offices. “Not allocated” items include finance costs or revenues, 
income tax charges and the results of transactions which impact the value of fixed assets. 
 
Detailed information about business segments for 12 months ended 31 December 2009 (in thousand PLN, 
unaudited) are as follows: 
 

 

Television Internet Telephony 
Other 

services/ 
leasing 

Not 
allocated 

Total 

 
Sales revenue 

 
263 301 

 
130 541 

 
117 295 

 
- 

 
- 

 
511 137 

 
Other sales revenue 

 
2 483 

 
1 294 

 
891 

 
10 513 

 
- 

 
15 181 

 
Direct variable costs 

 
(65 054) 

 
(8 846) 

 
(19 906) 

 
- 

 
- 

 
(93 806) 

 
Operating costs 

 
(70 801) 

 
(45 943) 

 
(53 240) 

 
(1 039) 

 
- 

 
(171 023) 

Other operating 
revenues/costs 

 
2 093 

 
937 

 
577 

 
- 

 
- 

 
3 607 

EBITDA 132 022 77 983 45 617 9 474 - 265 096 

 
Other revenue/costs 

     
(38 621) 

 
(38 621) 

 
Depreciation and 
amortisation 

 
(56 447) 

 
(47 231) 

 
(58 669) 

 
- 

 
- 

 
(162 347) 

Net profit 75 575 30 752 (13 052) 9 474 
 

(38 621) 
 

64 128 

 
Other revenues/(costs) for the period of 12 months ended 31 December 2009 in the total amount of PLN (38 621) 
thousand comprise: 
- other operating revenue/costs related to the change in value of non-current assets – PLN (277) thousand, 
- finance revenue and costs –PLN (20,669) thousand, 
- current income tax – PLN (17,675) thousand. 
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Operating costs recognised in the income statement comprise: direct variable costs, operating costs and 
amortisation and depreciation.  
 
Detailed information about business segments for 3 months ended 31 December 2009 (in thousand PLN, 
unaudited) are as follows: 
 

 

Television Internet Telephony 
Other 

services/ 
leasing 

Not 
allocated 

Total 

 
Sales revenue 

 
68 817 

 
34 490 

 
29 965 

 
- 

 
- 

 
133 272 

 
Other sales revenue 

 
678 

 
335 

 
234 

 
3 399 

 
- 

 
4 646 

 
Direct variable costs 

 
(15 482) 

 
(1 881) 

 
(5 609) 

 
- 

 
- 

 
(22 972) 

 
Operating costs 

 
(18 928) 

 
(12 516) 

 
(15 033) 

 
(318) 

 
- 

 
(46 795) 

Other operating 
revenues/costs 

 
2 301 

 
1 033 

 
679 

 
- 

 
- 

 
4 013 

EBITDA 37 386 21 461 10 236 3 081 - 72 164 

 
Other revenue/costs 

     
(7 468) 

 
(7 468) 

 
Depreciation and 
amortisation 

 
(14 670) 

 
(12 296) 

 
(15 459) 

 
- 

 
- 

 
(42 425) 

Net profit 22 716 9 165 (5 223) 3 081 
 

(7 468) 
 

22 271 

 
Other revenues/(costs) for the period of 3 months ended 31 December 2009 in the total amount of PLN (7,468) 
thousand comprise: 
- other operating revenue/costs related to the change in value of non-current assets – PLN 145 thousand, 
- finance revenue and costs –PLN (5,633) thousand, 
- current income tax – PLN (1,980) thousand. 
Operating costs recognised in the income statement comprise: direct variable costs, operating costs and 
amortisation and depreciation.  
 
Comparable data for the period of 12 months ended 31 December 2008 (restated) were as follows: 
 

 

Television Internet Telephony 
Other 

services/ 
leasing 

Not 
allocated 

Total 

Sales revenue 
232 203 

 
115 034 118 217 - 

- 
 465 454 

Other sales revenue 
1 478 1 104 480 6 926  9 988 

Direct variable costs 
(49 076) (11 207) (22 947) - 

- 
 (83 230) 

Operating costs  
(70 999) (41 476) (42 171) (784) 

- 
 (155 430) 

Other operating 
revenues/costs 223 65 24 - - 312 

EBITDA 
113 829 63 520 53 603 6 142 - 237 094 

Other revenue/costs 
    (43 419) (43 419) 

Depreciation and 
amortisation (49 155) (44 125) (50 122) - - (143 402) 

Net profit 
64 674 19 395 3 481 6 142 (43 419) 50 273 
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Other revenues/(costs) for the period of 12 months ended December 2008 in the total amount of PLN (43,419) 
thousand comprise: 
- other operating revenue/costs related to the change in value of non-current assets –PLN (1,945) thousand, 
- finance revenue and costs – PLN (22,318) thousand, 
- current income tax – PLN (19,156) thousand. 
 
Detailed information about business segments for 3 months ended 31 December 2008 (in thousand PLN, 
restated, unaudited) are as follows: 
 

 

Television Internet Telephony 
Other 

services/ 
leasing 

Not 
allocated 

Total 

 
Sales revenue 

 
60 894 

 
30 536 

 
30 450 

 
- 

 
- 

 
121 880 

 
Other sales revenue 

 
463 

 
352 

 
66 

 
2 461 

 
- 

 
3 342 

 
Direct variable costs 

 
(13 699) 

 
(2 573) 

 
(5 541) 

 
- 

 
- 

 
(21 813) 

 
Operating costs 

 
(17 286) 

 
(10 843) 

 
(13 693) 

 
(169) 

 
- 

 
(41 991) 

Other operating 
revenues/costs 

 
589 

 
261 

 
198 

 
- 

 
- 

 
1 048 

EBITDA 30 961 17 733 11 480 2 292 - 62 466 

 
Other revenue/costs 

     
(15 430) 

 
(15 430) 

 
Depreciation and 
amortisation 

 
(12 701) 

 
(12 230) 

 
(13 268) 

 
- 

 
- 

 
(38 199) 

Net profit 18 260 5 503 (1 788) 2 292 
 

(15 430) 
 

8 837 

 
Other revenues/(costs) for the period of 3 months ended 31 December 2008 in the total amount of PLN (15,430) 
thousand comprise: 
- other operating revenue/costs related to the change in value of non-current assets – PLN (370) thousand, 
- finance revenue and costs –PLN (6,631) thousand, 
- current income tax – PLN (8,429) thousand. 
Operating costs recognised in the income statement comprise: direct variable costs, operating costs and 
amortisation and depreciation.  
 
 
Sales revenue comprises revenue from subscriber services and interoperator activities. Other sales revenue 
comprises revenue from the rental of telecommunications infrastructure, lines, bandwidth, networks and premises, 
as well as revenue from other sales - advertising, licences. Direct variable costs are the charges against the 
Group for programming charges, copyright, administrative fees, interconnect and bandwidth. Operating costs are 
the costs of materials and energy, rentals, external services and compensation, taxes, sales and marketing. 
Due to the nature of services and transactions performed by the Group, there are no sales/purchases or other 
transactions between the business segments. 
The Group defines EBITDA as operating profit adjusted for depreciation and amortisation and other costs and 
income resulting from a change in the value of non-current assets. In the calculation of EBITDA the Group 
disregards one-off events. 
 
EBITDA for the period of 12 months ended 31 December 2009 was stable at PLN 265,096 thousand. For the 
period of 12months ended 31 December 2008 EBITDA of the Group was stable at PLN 237,094 thousand. 
 
Earnings per segment for 12 months of 2009 were as follows: 
• TV – earnings of PLN 132,022 thousand – 49.8 %, 
• Internet - earnings of PLN 77,983 thousand – 29.4 %, 
• Telephony - earnings of PLN 45,617 thousand – 17.2 %, 
• Earnings from other services (lease) – amounted to PLN 9,474 thousand, accounting for 3.6 % of total EBITDA. 
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In the same period of 2008 the earnings by segment were as follows: 
• TV - earnings of PLN 113,829  thousand – 48.0 %, 
• Internet - earnings of PLN 63,520 thousand – 26.8 %, 
• Telephony - earnings of PLN 53,603 thousand – 22.6 %, 
• Earnings from other services (lease) – amounted to PLN 6,142 thousand, accounting for 2.6 % of total EBITDA. 
 
 
EBITDA for the fourth quarter of 2009 was stable at PLN 72,164 thousand. In the same period of 2008 EBITDA of 
the Group was stable at PLN 62,466 thousand. 
 
Earnings per segment for Q4 of 2009 were as follows: 
• TV – earnings of PLN 37,386 thousand – 51.8 %, 
• Internet - earnings of PLN 21,461 thousand – 29.7 %, 
• Telephony - earnings of PLN 10,236 thousand – 14,2 %, 
• Earnings from other services (lease) – amounted to PLN 3,081 thousand, accounting for 4.3 % of total EBITDA. 
 
In the same period of 2008 the earnings by segment were as follows: 
• TV - earnings of PLN 30,961 thousand – 49,5 %, 
• Internet - earnings of PLN 17,733 thousand – 28.4 %, 
• Telephony - earnings of PLN 11,480 thousand – 18.4 %, 
• Earnings from other services (lease) – amounted to PLN 2,292 thousand, accounting for 3.7 % of total EBITDA. 
 
 
The Group provides its services on the territory of the Republic of Poland, which constitutes a single consistent 
geographic area. Hence, the Group does not make any allocations to geographic segments. 
 
 
11. One-Off Events in Current Reporting Period  
 
On 7 December MMP S.A. as the borrower, concluded a credit facility agreement with Bank Polska Kasa Opieki 
S.A., Bank Millennium S.A., and WestLB AG London Branch, as the Lenders, for a total of PLN 400 million (Note 
20). 
 
On 22 December 2009, Multimedia Polska S.A. acquired a bond of a nominal value of PLN 150 million, maturing 
on 31 December 2015, from Tri Media Holdings Limited headquartered in Cyprus, an owner of 16.85% interest in 
Multimedia Polska S.A.’s share capital, representing the same voting interest at the Company’s general meeting 
(Note 23). 
 
There were no other significant one-off events in the current reporting period. 
 
 
12. Revenue and Expenses 
 
12.1. Sales Revenue 
 

  

 
Three months  

ended 
Twelve months 

 ended 

 
Three months  

ended 
Twelve months 

 ended 

  

 
December 31, 

 2009 

 
December 31, 

 2009 

 
December 31, 

 2008 
December 31, 

 2008 

Subscriber-generated and inter-operator revenues 134 518 515 667 122 893 468 619 

Cable Television 68 711 263 301 60 894 232 203 

Internet 34 490 130 541 30 536 115 034 

Telephony 30 071 117 295 30 450 118 217 

subscriber-generated revenues 24 972 98 841 25 984 102 042 

Inter-operator revenues 5 099 18 454 4 466 16 175 

Other 1 246 4 530 1 013 3 165 

Other sales revenue           3 400          10 651            2 329           6 823 

Sales revenue 137 918 526 318 125 222 475 442 
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Other sales revenue comprises revenue from the lease of telecommunications infrastructure and lease of other 
property, plant and equipment, TV programme production, advertising, sale of licences and materials. 
 
12.2. Other Operating Revenue 

 

  Three months  
ended 

Twelve months 
 ended 

Three months  
ended 

Twelve months 
 ended 

  
December 31, 

 2009 
December 31, 

 2009 
December 31, 

 2008 
December 31, 

 2008 

Profit on disposal of property, plant and equipment 74 264 (5) - 

Compensation received 1 674 4 477 284 1 909 

Income from valuation, reversal of other assets’ valuation 
allowances 2 120 

 
1 357 1 566 

VAT on discontinued investments 3 445 3 446 - - 

Grants 26 105 26 105 

Other           458         105            842              520 

 5 679 8 517 2 504 4 100 

 
12.3. Other Operating Expenses 

  Three months  
ended 

Twelve months 
 ended 

Three months  
ended 

Twelve months 
 ended 

  
December 31, 

 2009 
December 31, 

 2009 
December 31, 

 2008 
December 31, 

 2008 

Loss on disposal of property, plant and equipment - - - - 

Write-downs of uncollectible receivables and bad debt 
 

1 433 3 656 
 

(122) 1 495 

    Liquidation 375 674 1 431 3 179 

Valuation allowances for inventories (12) 62 22 23 

Discontinued investments - - 328 328 

Valuation allowances for the other non-current assets (445) 55 (36) 4 

Collectors’ fees 69 231 31 178 

Other         102        509         172       526 

 1 522 5 187 1 826 5 733 

 
12.4. Finance Revenue 
 

  Three months  
ended 

Twelve months 
 ended 

Three months  
ended 

Twelve months 
 ended 

  
December 31, 

 2009 
December 31, 

 2009 
December 31, 

 2008 
December 31, 

 2008 

Bank interest received 56 390 201 4 133 

Fees and interest on loan granted 332 364 5 350 

SWAP contracts - - 136 705 

Other      118          293                 85          316 

 506 1 047 427 5 504 

 
12.5. Finance Costs 
 

  Three months  
ended 

Twelve months 
 ended 

Three months  
ended 

Twelve months 
 ended 

  
December 31, 

 2009 
December 31, 

 2009 
December 31, 

 2008 
December 31, 

 2008 

Fees and interest on bank loans 5 707 19 669 6 144 26 470 

Interest on other liabilities 495 946 448 582 

Finance charge payable under finance leases 374 694 2 56 

Foreign exchange losses (438) 405 458 699 

Other                 -                   2                  6                15 

 6 138 21 716 7 058 27 822 



MULTIMEDIA POLSKA GROUP 
NOTES TO THE INTERIM CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 

 as at and for the periods of three and twelve months ended 31 December 2009  
(in thousand PLN) 

 

Notes to the interim condensed consolidated financial statements are an integral part of these financial statments 
F-16 

13. EBITDA 
 
The basic measure of profit in the telecommunications industry is EBITDA (earnings before interest, tax, 
depreciation and amortisation). This measure reflects the Company’s ability to generate cash on an ongoing basis 
in a comparable environment. The Group defines EBITDA as operating profit adjusted for depreciation and 
amortisation and other costs and income resulting from a change in the value of non-current assets. In the 
calculation of EBITDA the Group disregards one-off events not directly related to its current operations, such as 
profit/loss on sale of non-current assets or revaluation of non-current assets. EBITDA is not defined in IFRS and 
may be calculated by different entities in different ways. 
 

  Three months  
ended 

Twelve months 
 ended 

Three months  
ended 

Twelve months 
 ended 

  
December 31, 

 2009 
December 31, 

 2009 
December 31, 

 2008 
December 31, 

 2008 

Operating profit 29 883 102 472 23 897 91 747 

Depreciation and amortisation 42 425 162 347 38 199 143 402 

EBITDA 72 308 264 819 62 095 235 149 

Other adjustments related to non-current assets, 
including 

 
(144) 

 
277 370 1 945 

- disposal of property, plant and equipment (74) (264) 5 - 

- impairment, valuation and liquidation of non-current 
assets 

 
(74) 

 
484 365 1 945 

-other 4 57 - - 

Adjusted EBITDA 72 164 265 096 62 466 237 094 

 
 
14. Income Tax 
 
Major components of the income tax expense were as follows: 
 

 

Three months  

ended 

Twelve months 

 ended 

Three months  

ended 

Twelve months 

 ended 

 

December 31, 

 2009 

December 31, 

 2009 

December 31, 

 2008 

December 31, 

 2008 

Consolidated income statement     
Current income tax     
Current income tax charge 6 567 21 025 2 432 13 864 
Adjustments pertaining to current income tax from 
proceeding years   892 892 
Deferred income tax     
Relating to origination and reversal of temporary 
differences (4 587) (3 350) 5 105 4 400 

Income tax expense reported in  interim consolidated 
income statement 1 980 17 675 8 429 19 156 

 
 
 
15. Earnings per Share 
 
Basic earnings per share are computed as the quotient of the net profit for a given accounting period attributable 
to holders of the Parent Company’s ordinary shares and the weighted average number of outstanding shares in 
that period. As there are no instruments with potentially dilutive effect on the Group shares, diluted earnings per 
share are not presented. 
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The data relating to earnings and shares which served as the basis for computation of basic earnings per share 
are presented below. 
 

  
Three months  

ended 

Twelve months 

 ended 

Three months  

ended 

Twelve months 

 ended 

  
December 31, 

 2009 
December 31, 

 2009 
December 31, 

 2008 
December 31, 

 2008 

Net profit for the period 22 271 64 127 8 837 50 272 

Weighted average number of outstanding shares used to 
calculate EPS 153 190 

 
153 190 153 686 154 408 

Earnings per share (in PLN) 0,15 0,42 0,06 0,33 

 
 
On 19 January 2009, the Extraordinary General Meeting of the Company adopted Resolution No. 7 concerning 
the cancellation of treasury shares and Resolution No. 8 concerning the reduction of the Company’s share capital 
in connection with the cancellation of treasury shares. In executing the share buy-back programme implemented 
in order to redeem the shares and decrease the Company’s share capital, in the period from 13 December 2007 
to 14 November 2008, the Company acquired a total of 4 510 317 shares. On 31 March 2009 the cancellation of 
the treasury shares became effective, upon registration of the reduction of the share capital by the District Court 
for Gdańsk – Północ of Gdańsk, VIII Economic Division of the National Court Register. 
 
In the current reporting period, the Company acquired a total of 861 000 shares which at the acquisition date 
carried in aggregate 861 000 votes at the Company’s general meetings and represented 0.55% of the Company’s 
share capital.  
The Company acquired own shares in order to offer them for purchase by the Company employees in execution 
of the Company’s share option plan. 
The allocation of shares to eligible employees in the first stage of the Plan was completed on 3 March 2009. In 
the first stage of the plan, a total of 256 thousand shares at PLN 3.00 each were allocated to 17 key employees. 
The shares were acquired in Warsaw, outside the regulated market. 
On 31 December 2009, the President of Multimedia Polska S.A. acquired 300,000 Company shares for a total 
consideration of PLN 3,000 at PLN 0.01 per share in Warsaw outside the regulated market in exercise of the 
Company’s Share Option Plan and also in exercise of a resolution of the Supervisory Board of the Company. 
 
 
16. Dividends Paid and Declared 
 
On 28 April 2009, the Extraordinary General Meeting of the Company adopted Resolution regarding the allocation 
of total net profit generated by the Company in 2008 amounting to PLN 66 152 thousand to reserve capital. 
On 22 June 2009, the Annual General Shareholders Meeting of Multimedia Polska- Południe S.A adopted a 
resolution regarding the allocation of 8% of net profit generated by the company in 2008 amounting to PLN 520 
thousand to reserve capital. 
On 7 July 2009 the Annual Meeting of Shareholders of Telewizja Kablowa Brodnica Sp. z o.o. adopted a 
resolution regarding the allocation of the 2008 net profit of PLN 7 thousand to reserve capital. 
 
 
17. Goodwill and Intangible Assets with Indefinite Useful Lives 
 
The value of goodwill changed compared to 31 December 2008. 
 
 
18. Cash and Cash Equivalents 
 

 31 December 2009 31 December 2008 

Cash in hand and at bank 4 701 19 526 

Short-term deposits 13 4 813 

Other cash 88 523 

Cash and cash equivalents 4 802 24 862       
 
Cash at banks earns interest at floating rates applicable to overnight deposits. Short-term deposits are placed for 
periods of different lengths, from overnight up to one month depending on the Group’s current cash requirements, 
and bear interest at rates fixed in advance for such deposits. 
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As at 31 December 2009, the Group had un-drown committed overdraft facilities amounting to PLN 7,180 
thousand. 
 
 
19. Share Capital, Reserve Capital and Other Reserves 
 
19.1. Share Capital 
 
The Company’s share capital amounts to PLN 153 189 683 and is divided into 153 189 683 ordinary bearer 
shares with a nominal value of PLN 1 each. 
 
Each share confers the same right to dividend and interest in capital. 
 
On 19 January 2009, the Extraordinary General Meeting of Multimedia Polska S.A. passed a resolution 
concerning the reduction of the Company’s share capital from PLN 157 700 000 to PLN 153 189 683 by PLN 
4 510 317 by cancelling 4 510 317 bought-back shares. On 31 March 2009 the cancellation of treasury shares 
became effective, upon registration of the reduction of the share capital by the District Court for Gdańsk – Północ 
of Gdańsk, VIII Economic Division of the National Court Register. 
In connection with the resolution referred to above, the Extraordinary General Meeting amended § 6 of the 
Statutes of Multimedia Polska S.A. so as to read as follows: 
 
“The Company’s share capital shall amount to PLN 153,189,683 (one hundred fifty-three million, one hundred 
eighty-nine thousand, six hundred eighty-three zloty) and shall be divided into 153,189,683 (one hundred fifty-
three million, one hundred eighty-nine thousand, six hundred eighty-three) ordinary bearer shares with the 
nominal value of PLN 1.00 (one) each.” 
 
Also pursuant to the Resolution referred to above, the Extraordinary General Meeting authorised the Supervisory 
Board to draw up a consolidated text of the Statutes, which was approved by the Supervisory Board in a written 
ballot on 30 January 2009. 
 
The purpose of the share capital reduction was to carry out the General Meeting’s resolution regarding the 
cancellation of treasury shares in executing the share buy-back programme implemented in order to redeem the 
shares and decrease the Company’s share capital passed on 11 December 2007, that is to adjust the amount of 
the Company’s share capital to the number of Company shares. 
 
The Group conducts programmes to award share options, providing certain management staff members and 
higher level employees with options to acquire shares in the Company (Note 22). 
 
The Company’s shareholding structure as at 31 December 2009 was as follows: 
 

Shareholder  Number of shares 
held  

Number of votes at 
the General 

Shareholders’ 
Meeting  

Percentage of 
votes at the 

General 
Shareholders’ 

Meeting  

Percentage held in 
share capital  

M2 Investments Limited (1) 49 495 505 49 495 505 32.31% 32.31% 

Tri Media Holdings Ltd (2) 25 822 881 25 822 881 16.85% 16.85% 

UNP Holdings B.V. (2) 11 083 773 11 083 773 7.24% 7.24% 

BZ WBK AIB Asset Management 
S.A. 14 921 933 14 921 933 9.74% 9.74% 

Other shareholders 51 865 591 51 865 591 33.86% 33.86% 

TOTAL 153 189 683 153 189 683 100.00% 100.00% 

 
(1) M2 Investments Limited is a company in which Messrs. Tomek Ulatowski and Ygal Ozechov, Co-Chairmen of the 

Supervisory Board of the Company, together with related parties have a direct 50% interest each and have influence 
on decision-making. M2 Investments Limited is a subsidiary of YTD LLC headquartered in Wilmington, US, in which 
the Co-Chairmen of the Supervisory Board of the Company together with related parties have a 100% interest and 
through it have an influence on decision-making in the acquiring entity. 

(2) Entities directly or indirectly controlled by EVL headquartered in Nicosia,  the Republic of Cyprus. 
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Compared to information presented in interim condensed financial statements for the 9-month period ended 30 
September 2009, the information provided above changed as follows: 
 
1. On 18 November 2009, the Company received a notification from BZ WBK AIB Asset Management S.A. with its 
registered office in Poznań in accordance with Art. 69.1.2 in conjunction with Art. 87.1.3.b) of the Act on Public 
Offering, Conditions Governing the Introduction of Financial Instruments to Organised Trading, and Public 
Companies that as a result of disposal of the Company’s shares on 12 November 2009, the stake of Multimedia 
shares owned by clients of BZ WBK AIB Asset Management S.A. was such that it provided less than 10% of the 
total vote at Multimedia’s general meeting. The notification stated that before reducing the interest referred to 
above, clients of BZ WBK AIB Asset Management S.A. whose accounts are managed under account 
management agreements had 16,240,325 shares, representing 10.60% of Multimedia’s share capital. The shares 
carried 16,240,325 votes, representing a 10.60% interest in the total vote at Multimedia’s general meeting. On 12 
November 2009, clients of BZ WBK AIB Asset Management S.A. whose accounts are managed under account 
management agreements had in aggregate 14,921,933 shares, representing 9.74% of Multimedia’s share capital. 
The shares carried 14,921,933 votes, representing a 9.74% interest in the total vote at Multimedia’s general 
meeting. BZ WBK AIB Asset Management S.A. also notified the Company that BZ WBK AIB Towarzystwo 
Funduszy Inwestycyjnych S.A. with its registered office in Poznań (“TFI”), acting pursuant to Art. 46.1.1) of the Act 
of 27 May 2004 on Investment Funds, commissioned BZ WBK AIB Asset Management S.A. to manage 
investment portfolios of investment funds of which TFI is a representative body (“the Funds”). Hence, if the Funds 
should become holders of Multimedia shares, BZ WBK AIB Asset Management S.A. is obliged to make an 
appropriate disclosure. 
 
2. On 21 December 2009, Multimedia Polska S.A. received a notification in accordance with Art. 69.1.2 in 
conjunction with Art. 87.1.2.a) of the Act on Public Offering, Conditions Governing the Introduction of Financial 
Instruments to Organised Trading, and Public Companies from BZ WBK AIB Towarzystwo Funduszy 
Inwestycyjnych S.A. (“TFI”), acting on behalf of Arka BZ WBK Akcji Fundusz Inwestycyjny Otwarty, Arka BZ WBK 
Stabilnego Wzrostu Fundusz Inwestycyjny Otwarty, Arka BZ WBK ZrównowaŜony Fundusz Inwestycyjny Otwarty, 
and Lukas Fundusz Inwestycyjny Otwarty (henceforth the Funds) that as a result of disposal of the Company’s 
shares on 15 December 2009, the stake of Multimedia shares owned by the Funds was such that it provided less 
than 5% of the total vote at Multimedia’s general meeting. The notification stated that before reducing the interest 
referred to above, the Funds owned 8,177,666 shares, representing 5.34% of the Company’s share capital. The 
shares carried 8,177,666 votes at the Company’s general meeting, representing 5.34% of the total vote at the 
Company’s general meeting. On 15 December 2009, the Funds owned in aggregate 7,377,666 Multimedia 
shares, representing 4.82% of the Company’s share capital. The shares carried 7,377,666 votes at Multimedia’s 
general meeting, representing 4.82% of the total vote at the Company’s general meeting. TFI also notified the 
Company that acting in the manner specified in Art. 46.1.1) of the Act of 27 May 2004 on Investment Funds, it 
commissioned BZ WBK AIB Asset Management Spółka Akcyjna with its registered office in Poznań to manage 
the Funds’ investment portfolios. Hence, the disclosure obligation arising in connection with the share disposal 
referred to herein is independently also imposed on BZ WBK AIB Asset Management S.A. 
 
3. On 20 October 2009, the Company received a notification from Emerging Ventures Limited headquartered in 
St. Peter Port, Guernsey (“the Company”) that on 16 October 2009 the Company had made an in-kind 
contribution of the ownership of all stocks held in its subsidiaries Tri Media Holdings Limited, UNP Holdings B.V. 
and Biscoden Trading & Investments to Emerging Ventures Limited (EVL) headquartered in Nicosia, the Republic 
of Cyprus, (henceforth “EVL”) in exchange for a minority interest in EVL. As a result of the above, the Company is 
currently not in the possession of any shares of Multimedia Polska S.A. that it had previously owned through its 
subsidiaries. Before the event described above, the Company owned indirectly through its subsidiaries Tri Media 
Holdings Limited, UNP Holdings B.V. and Biscoden Trading & Investments 38 811 282 shares in the Company, 
representing a 25.34% interest in Multimedia’s share capital. The shares carried 38 811 282 votes, representing a 
25.34% interest in the total vote at Multimedia’s general meeting. 
 
4. On 20 October 2009, the Company received a notification from Emerging Ventures Limited (EVL) 
headquartered in Nicosia, the Republic of Cyprus (“the Company”) that on 16 October 2009 the Company had 
indirectly acquired ownership of 38 811 282 shares of Multimedia Polska S.A. as a result of an in-kind contribution 
of stocks of Tri Media Holdings Limited, UNP Holdings B.V. and Biscoden Trading & Investments made to the 
Company’s equity, which resulted in those companies becoming the Company’s subsidiaries. The 38 811 282 
shares owned by the Company indirectly represent a 25.34% interest in Multimedia’s share capital. The shares 
carry 38 811 282 votes, representing a 25.34% interest in the total vote at Multimedia’s general meeting. Before 
the event described above, the Company did not own any shares of Multimedia Polska S.A. The Company does 
not rule out the possibility of further acquisitions of Multimedia Polska S.A. shares within 12 months from the date 
of the notification. 
 
 




