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DISCLAIMER 
  
This Presentation has been prepared by Wirtualna Polska Holding S.A. with its registered office in Warsaw (the “Company”) in connection with the publication of 
financial results. 
  
Matters discussed in this Presentation may constitute forward-looking statements. Forward-looking statements are those other than statements of historical facts. 
Statements which include the words “expects”, “intends”, “plans”, “believes”, “projects”, “anticipates”, “will”, “targets”, “aims”, “may”, “would”, “could”, “continue” and 
similar statements of a future or forward-looking nature indicate such forward-looking statements. Forward-looking statements include statements regarding financial 
performance, business strategy, plans and objectives of the Company for future operations (including development plans relating to the Company). All forward-looking 
statements included in this Presentation address matters that involve known and unknown risks, uncertainties and other factors which could cause the Company's 
actual results, performance or achievements to differ materially from those indicated in these forward-looking statements and from past results, performance or 
achievements of the Company. Such forward-looking statements are based upon various assumptions of future events, including numerous assumptions regarding the 
Company's present and future business strategies and future operating environment. Although the Company believes that these estimates and assumptions are 
reasonable, they may prove to be incorrect. The Company and its respective agents, employees or advisors do not intend to, and expressly disclaim any duty, 
undertaking or obligation to make or disseminate any supplement, amendment, update or revision to any of the information, opinions or forward-looking statements 
contained in this Presentation to reflect any change in events, conditions or circumstances. 
  
This Presentation contains certain statistical and market information. Such market information has been sourced from and/or calculated based on data provided by 
third-party sources identified in this Presentation or by the Company, if not attributed exclusively to third-party sources. Because such market information has been 
prepared in part based upon estimates, assessments, adjustments and judgments which are based on the Company’s or third-party sources’ experience and familiarity 
with the sector in which the Company operates and has not been verified by an independent third party, such market information is to a certain degree subjective. While 
it is believed that such estimates, assessments, adjustments and judgments are reasonable and that the market information prepared appropriately reflects the sector 
and the market in which the Company operates, there is no assurance that such estimates, assessments, adjustments and judgments are the most appropriate for 
making determinations relating to market information or that market information prepared by other sources will not differ materially from the market information 
included herein. 
  
The information, opinions and forward-looking statements contained in this Presentation speak only as at the date of this Presentation, and are subject to change 
without notice. Company is under no obligation to update or keep current the information contained in this Presentation and makes no representation, express or 
implied, as to the accuracy or completeness of the information contained in this Presentation. To the extent permitted under the applicable provisions of law, neither 
the Company, nor any of its respective affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss however 
arising from any use of this Presentation or its contents or otherwise arising in connection with this Presentation. 
  
To the extent permitted under the applicable provisions of law, no representation, warranty or undertaking, expressed or implied, is made as to, and no reliance should 
be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. 
  
  
This Presentation does not constitute or form part of, and should not be construed as, an offer, solicitation or invitation to subscribe for, underwrite or otherwise 
acquire, any securities of the Company or any member of its group (the “Group”), nor should it or any part of it form the basis of, or be relied on in connection with, any 
contract to purchase or subscribe for any securities of the Company or any member of its Group, nor shall it or any part of it form the basis of or be relied on in 
connection with any contract or commitment whatsoever. This Presentation does not constitute a recommendation regarding any securities of the Company or its 
Group. 



H1 SUMMARY 

SIGNIFICANT EVENTS: 
 
• Acquisition of Nocowanie.pl, leading accommodation intermediary; total purchase price (net of cash): PLN 

21.2mn for 75%+1 share capital,  dated 7th June 2016; acquisition co-financed with Capex Credit Facility in the 
amount of PLN 12mn; The Group is entitled to purchase (and the minority shareholder to sell) remaining minority 
interests in Nocowanie.pl in 2019 and 2020 

• Early partial settlement of purchase of shares in Allani: 
• Cash settlement: PLN 2.8mn (which accounts for 50% of due premiums) 
• Result on financial statements: recognition of PLN 2.9 mn one-off costs of acquisitions & restructuring 

and increase of liability by PLN 1.3mn with respect to put option for non-controlling interests in Domodi 
 

PLN million For the quarter ended For the quarter ended Change % For the quarter ended Change %
30 June 2016 30 June 2015 30 June 2015 Proforma

Total revenues 100.8 77.8 29.6% 90.2 11.8%
Non-barter revenues 91.7 68.4 34.1% 80.8 13.6%
Adjusted EBITDA 35.6 27.8 28.2% 28.5 25.0%
EBITDA 32.4 23.8 36.2% 24.5 32.2%
Net Income 12.8 10.1 26.9% 8.5 50.8%
Adjusted EBITDA LTM Proforma 124.0
PLN million For the 6 months ended For the 6 months ended Change % For the 6 months ended Change %

30 June 2016 30 June 2016 30 June 2015
Total revenues 189.2 145.3 30.2% 168.7 12.2%
Non-barter revenues 171.6 128.0 34.0% 151.4 13.3%
Adjusted EBITDA 61.5 49.3 24.6% 52.0 18.2%
EBITDA 56.8 41.6 36.6% 44.3 28.3%
Net Income 21.0 9.6 118.7% 7.6 176.0%



12% y-o-y growth in Cash Revenues 
Quarterly Revenues and Adjusted EBITDA, excluding acqusutions 2016**, (PLN million) 

*Proforma as presented in 2015 Financial Statements 
** Costs of companies acquired during 2016 are presented in a separate line  (TotalMoney and Nocowanie.pl) 
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Skorygowana marża EBITDA na przychodach gotówkowych

Controlled Adjusted EBITDA margin 
Quarterly operating costs*, Proforma**, (PLN million) 

*Operating costs included in Adjusted EBITDA (excluding barters , amortisation one-offs) 
**Proforma as presented in 2015 Financial Statements 
*** Costs of companies acquired during 2016 are presented in a separate line  (TotalMoney and Nocowanie.pl) 

Acquisitions 2016*** 
PLN 1,4mn 

Total: PLN 56,1mn 
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Adjusted EBITDA increased by PLN 7.1 million 
EBITDA Bridge, 2015 Proforma*, (PLN million) 

*Proforma as presented in 2015 Financial Statements 
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Adjusted EBITDA to Net Profit Bridge, (PLN million) 
Net profit increased by PLN 4.3 million 

*Proforma as presented in 2015 Financial Statements 
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Adjusted EBITDA to Net Profit Bridge, (PLN million) 
Net profit increased by PLN 13.4 million 

*Proforma as presented in 2015 Financial Statements 
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Adjusted cash conversion ratio – 76% 
Adjusted EBITDA and cash flows, (PLN million), quarterly 

* Including repayment of contingent liabilities related to mergers & acquisitions PLN 2.8mn 
** Adjusted cash conversion: Adjusted EBITDA minus capital expenditures 

35.6

26.9
21.6

-0.6

+1.3

12.0

-8.7

-0.1
-5.8

-0.6

-24.0 -7.5

-2.7

-10

0

10

20

30

40

Adjusted
EBITDA

Capital
expenditures

Adjusted
cash

conversion**

Acquisitions
&

restructuring

Change in
working
capital

CIT paid Other Net operating
cash flow

after CAPEX

Acqusitions* Loan
received

Net
repayment of

financial
indebtedness

Net financial
expenses

paid

Net cash flow

II-nd quarter 201676%
Adjusted cash 

conversion ratio**



Adjusted cash conversion ratio – 75% 
Adjusted EBITDA and cash flows, (PLN million), YTD 

* Including repayment of contingent liabilities related to mergers & acquisitions PLN 3.1mn 
** Adjusted cash conversion: Adjusted EBITDA minus capital expenditures 
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Improved leverage ratio after 2 years of acquisitions 
Balance sheet and financial leverage ratios 

Balance sheet
PLN million 31 December 2015 31 March 2016 30 June 2016

Non-current assets 638.2 661.8 688.9

Working Capital 8.3 11.4 12.1
Receivables 62.7 71.9 75.4
Liabilities and operational reserves -54.4 -60.6 -63.3

Net debt -182.1 -185.5 -191.3
Cash and cash equivalents 49.0 37.7 37.1
Bank loans, borrowings and leases -231.1 -223.2 -228.4

Other provisions and liabilities -106.8 -122.0 -141.1
Contingent and other M&A liabilities -17.9 -16.3 -16.5
IRS – cash flow hedges -2.3 -3.1 -2.8
Liabilities with respect to put options for non-controlling interests -62.8 -63.5 -77.1
Broadcasting license Mux 0.0 -12.3 -12.4
Deferred tax liabilities -23.9 -26.8 -32.3

Equity 357.6 365.6 368.6

Financial leverage ratios
x 31 December 2015 31 March 2016 30 June 2016

Adjusted EBITDA LTM (Pro Forma) 114.6 116.9 124.0

Financial leverage ratio (Net debt / Adjusted Ebitda LTM) 1.6 1.6 1.5



Financial Calendar 

10/11/2016
10/11/2016

Financial calendar 2016

Interim report Q3/2016
Press & Investor Conference Q3 results


