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May 23, 2012: KBC Securities upgraded its recommendation to ,Hold ” from ,Sell” and lowered its target price to PLN

8.2 from PLN 10.0
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Audience shares
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Please note that monthly audience shares dating back to January 2009 are published at the beginning of each month in the news section of our

website: http://www.tvn.pl/grupatvn/investor/27/news
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Relevant news about TVN Group

May 11

TVN received Gold Emblem and TVN24 — Crystal Emblem, for the most crystal brands among Polish television stations.

May 11
TVN published results for 1Q 2012:
Comparable consolidated revenue up 5% year-on-year driven by further strong performance of ‘n’ platform in 1Q
Stable reported revenue reflects level advertising market in 1Q

Comparable EBITDA decreased by 15% year-on-year and reached 16% margin in 1Q, with main impact coming from investments in
content for 'n’ platform and consolidating negative EBITDA of TTV channel within TV segment

Reported EBITDA was down 9% in 1Q arriving at 26% margin
Net profit amounted to PLN 181 million, driven primarily by unrealized foreign exchange gains on revaluation of Senior Notes
Net Debt to EBITDA ratio was maintained at the level of 4.1x
Key operating developments in the first quarter:
TVN’s channels improved combined all-day audience share result in 16-49 YO target group and gained value market share;

‘n’ platform reached subscriber base of 966 thousand and outperformed competitive satellite platforms by gaining 37 thousand net
additions in 1Q, up by 47% from 25 thousand year ago, by further leveraging partnership with Orange Poland and continuously
improving the churn management;

Onet increased its overall unique user base by ca. 10% year-on-year, number of video unique users by 23% and more than
doubled unique users base of mobile services in the first quarter.

Merger of *n’ platform with Cyfra+ still undergoing regulatory review — definitive closing of the transaction expected towards the end of the
third quarter

As reported on April 13th, TVN is in negotiations with Ringier Axel Springer concerning potential strategic partnership in respect of Onet
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Relevant news about TVN Group

June 4

TVN S.A. announces that it reached an agreement with Ringier Axel Springer Media AG, with its registered office in Zurich, Switzerland to
form a strategic partnership for Grupa Onet.pl S.A.

In implementation of the partnership TVN will contribute 100% in Onet to a newly formed Holdco in return for a cash consideration of PLN
956 million (approx. EUR 217 million) and a 25% direct interest in Holdco with 75% held by RAS. Valuation of Onet implied by the transaction
amounts to ca. PLN 1,275 million. For the TVN owned 25% interest in Holdco the parties have agreed on reciprocal put and call options. The
TVN held put options for the entire 25% interest are exercisable on January 1, 2016 and April 1, 2017, respectively with the RAS held call
option becoming exercisable on January 1, 2017.

The closing of the transaction, which is expected for late 2012 or early 2013, remains subject to approval from the relevant regulatory
authorities. The Management Board of TVN intends to use the cash proceeds to decrease TVN's indebtedness.
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Latest company reports

Forthcoming events

Current report
May 2, 2012

Current report
May 2, 2012

Current report
May 7, 2012

Current report
May 16, 2012

Current report
May 17, 2012

Current report
May 17, 2012

Current report
May 25, 2012
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Sale transaction of the shares of TVN S.A. by a person from the
managerial level of the Company.

http://afx.tvn.pl/financialRaportFile/20/47/2047/current_20_eng.pdf

Adoption of the uniform text of the Statutes of TVN S.A.
http://afx.tvn.pl/financialRaportFile/20/48/2048/21 current%20report_eng.pdf

Information on the total amount allocated to the dividend fund and
on the number of the shares of TVN S.A. entitled to the dividend.

http://afx.tvn.pl/financialRaportFile/20/49/2049/current 22 2012 en.pdf

Change in financial conditions of an issue of a guarantee by the
subsidiary of TVN S.A.

http://afx.tvn.pl/financialRaportFile/20/53/2053/current 23 2012 en.pdf

Correction of the information on the total amount allocated to the
dividend fund and on the number of the shares of TVN S.A. entitled
to the dividend

http://afx.tvn.pl/financialRaportFile/20/54/2054/current_22_2012_enk.pdf

Availability extension of Bank Pekao S.A. revolving guarantee
facility.

http://afx.tvn.pl/financialRaportFile/20/55/2055/current 24 _2012_en.pdf

Sale transaction of the shares of TVN S.A. by a person from the
managerial level of the Company,

http://afx.tvn.pl/financialRaportFile/20/58/2058/current 25 2012 en.pdf

August 9, 2012

Publication of results for the 2nd

quarter and 1st half of 2012

November 7, 2012

quarter of 2012
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T: (+48) 22 856 66 14



TVN Group Newsletter — May 2012

Disclaimer

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

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

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

¢ In no event may the content of this Newsletter be construed as any type of explicit or implicit representation or warranty made by TVN S.A. or, its representatives.
Likewise, neither TVN S.A. nor any of its representatives shall be liable in any respect whatsoever (whether in negligence or otherwise) for any loss or damage that
may arise from the use of this Newsletter or of any information contained herein or otherwise arising in connection with this Newsletter.

* TVN S.A. does not undertake to publish any updates, modifications or revisions of the information, data or statements contained herein should there be any change
in the strategy or intentions of TVN S.A., or should facts or events occur that affect TVN S.A.’s strategy or intentions, unless such reporting obligations arises under
the applicable laws and regulations.

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

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