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We expect another weaker quarter for the IMS Group. We believe revenue growth will be consistent with the 

relatively modest pace observed in the first half of the year. With continued increased costs as part of the 

reorganization of the advertising department and other activities, this will continue to put pressure on 

profitability and, consequently, maintain the year-on-year downward trend in profits. However, it's important 

to remember that the third quarter isn't a key one for the group from a seasonal perspective. The final quarter 

remains significantly more important, and its results will effectively shape the full-year results, including 

whether the increased costs the company has incurred so far are beginning to bear positive fruit. 

On the revenue side, we expect a 3% year-on-year increase to PLN 16.8 million. This should primarily be 

driven by stable revenues from subscription segments. For other segments, we expect some stabilization in 

advertising and continued weak sales of digital signage systems. Due to the expected lack of revenue from 

collective rights management organizations, other sales should not significantly contribute to the group's 

sales. 

In the case of new subscription locations, we expect further acceleration in acquiring new points and 

approaching 1,000 new locations. When publishing its half-year results, the company maintained its 

ambitious goal of acquiring approximately 4,000 new locations this year. In the first half of the year, it acquired 

971 locations, so the second half of the year should bring increased growth. However, the year's results will 

traditionally be determined by the last quarter, so in this respect, Q3 will only show whether the company is 

truly striving to achieve this goal, but it won't determine it. 

Business profitability should remain under pressure from increased expenses. Furthermore, we do not 

expect revenues from collective rights management organizations. We also do not expect any significant 

surprises in other operating expenses, as we assume the company wrote off most of its outstanding 

receivables in the previous quarter. However, according to our assumptions, the operating profit margin will 

be lower than in the previous quarter, reaching 14.8%, which would be 4.3 percentage points lower than a 

year ago. Therefore, the negative year-on-year margin decline observed in the first and second quarters 

would continue, but the pace of this decline would slow slightly. 

Ultimately, we expect operating profit of PLN 2.5 million (-20.3% year-on-year), EBITDA of PLN 3.9 million 

(-15.2% year-on-year), and net profit of PLN 1.7 million (-25.4% year-on-year). In terms of net profit, we 

assume the negative impact of financial costs will continue. 

In summary, we expect the negative trends seen in Q1 and Q2 to continue. We believe some improvement 

can only be expected in the final quarter of the year, although it shouldn't be significant, and this year will 

certainly be difficult to call successful. However, it creates a relatively undemanding base for future results. 

These should improve once the ongoing reorganization within the company begins to yield the expected 

results. An additional stimulus could be a potential acquisition, which the company hinted at in its previous 

quarterly report. The company will report its results on November 26th.  
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Forecast of consolidated quarterly results of the IMS group

3Q'25 F 3Q'24 change y/y 1-3Q’25 F 1-3Q’24 change

Revenue 16,8 16,3 3,0% 47,3 46,0 2,8%

EBITDA 3,9 4,6 -15,2% 10,9 13,2 -17,3%

EBIT 2,5 3,1 -20,3% 6,9 9,0 -23,8%

Net profit attributable to equity holders 1,7 2,2 -25,4% 4,4 7,1 -38,6%

Margins

EBITDA margin 23,1% 28,0% 23,1% 28,8%

EBIT margin 14,8% 19,1% 14,5% 19,6%

Net profit margin 10,0% 13,8% 9,2% 15,5%

Source: IMS; BM Banku Millennium; m PLN
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The material was prepared by the Brokerage House of Bank Millennium S.A. at the request of the Warsaw Stock Exchange (Giełda 

Papierów Wartościowych w Warszawie S.A.) as part of the Analytical Coverage Support Program. 

 
Important Information 

All information contained in this report is for informational purposes only and does not constitute a recommendation within the meaning of 

Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing Regulation (EU) No 596/2014 of the European Parliament and 

of the Council with regard to regulatory technical standards for the technical arrangements for the objective presentation of investment 

recommendations or other information recommending or suggesting an investment strategy and for disclosure of particular interests or indications 

of conflicts of interest, nor does it constitute investment advice, an offer, or an invitation addressed to anyone (or any group of persons) to enter 

into a transaction in a financial instrument or instruments. 

This report has been prepared with due care and diligence, based on facts considered reliable; however, Brokerage House of Bank Millennium 

S.A. does not guarantee that they are fully accurate and complete. The report was prepared based on all publicly available information about the 

companies known to the author as of the date of preparation. The forecasts presented are based solely on analysis conducted by Brokerage 

House of Bank Millennium S.A., without consultation with the companies covered by the report or other entities, and rely on a number of 

assumptions that may prove inaccurate in the future. Brokerage House of Bank Millennium S.A. makes no assurance that the forecasts will 

materialize. Investing in shares of the companies mentioned in this analysis involves a number of risks, including those related to macroeconomic 

conditions, changes in legal regulations, changes in commodity markets, interest rate risk, which are practically impossible to eliminate. According 

to information available on the date of preparation, persons involved in preparing this material did not hold shares of the companies mentioned in 

the report or any financial instruments whose value is significantly linked to the value of shares issued by these companies (e.g., equity derivatives). 

The content of the report was not made available to the companies covered by the report prior to its publication. Brokerage House of Bank 

Millennium S.A. shall not be liable for any losses incurred as a result of decisions made based on the information contained in this analytical 

report.  

The person or persons indicated on the first page of this report prepared the analysis. The remuneration received by the persons preparing the 

report is not directly dependent on the financial results achieved by Brokerage House of Bank Millennium S.A. in connection with transactions or 

investment banking services related to financial instruments of issuers covered by this report. 

This report constitutes investment research within the meaning of Commission Delegated Regulation (EU) 2017/565 of 25 April 2016 

supplementing Directive 2014/65/EU of the European Parliament and of the Council with regard to organizational requirements and operating 

conditions for investment firms and concepts defined for the purposes of that Directive. The report was prepared by Brokerage House of Bank 

Millennium S.A. exclusively for the clients of Brokerage House of Bank Millennium S.A., does not constitute advertising or an offer of securities, 

and may also be distributed through mass media based on each decision of the Director of the Capital Markets Analysis Department. 

Dissemination or reproduction of this material in whole or in part without the written consent of Brokerage House of Bank Millennium S.A. is 

prohibited. This document or its copy may not be directly or indirectly transmitted or made available to persons in the USA, Australia, Canada, or 

Japan. 

Brokerage House of Bank Millennium S.A. is supervised by the Polish Financial Supervision Authority. 

Organizational, Administrative Measures and Information Barriers Established to Prevent Conflicts of Interest 

The principles for managing conflicts of interest at Brokerage House of Bank Millennium S.A. are set out in the Policy for Counteracting Conflicts 

of Interest at Brokerage House of Bank Millennium S.A. Effective conflict of interest management aims to act in the best interest of the Client and 

is implemented through measures designed to mitigate such risk. To this end, rules have been introduced regarding the acceptance and transfer 

of monetary and non-monetary benefits (so-called inducements) as well as the execution of personal transactions by persons involved at 

Brokerage House of Bank Millennium S.A. 

Organizational solutions adopted to prevent conflicts of interest are defined, among others, in the Organizational Regulations of the Brokerage 

House, which provide for: (a) supervision over persons whose main functions include acting on behalf of or providing services to Clients whose 

interests may conflict or who otherwise represent different conflicting interests, including the interests of the Brokerage House; (b) measures to 

prevent or limit improper influence by a third party on the manner in which an authorized person performs activities within the services provided 

by the Brokerage House; (c) organizational separation of persons (teams) performing activities that involve a risk of conflict of interest;(d) ensuring 

independence for each organizational unit of the Brokerage House and its employees to the extent that concerns the interests of Clients for whom 

such a unit performs specific activities. 

Solutions adopted to prevent conflicts of interest are also defined in the Remuneration Policy, which ensures that there are no links between the 

level of remuneration of employees of different organizational units or the level of revenues generated by different organizational units if these 

units perform activities that involve a risk of conflict of interest. 

Restrictions on the flow of information to prevent conflicts of interest, including confidential and professional secret information, are defined in the 

Regulations on the protection of the flow and prevention of the use and processing of confidential information and compliance with professional 

secrecy at Brokerage House of Bank Millennium S.A. 

 

 

 


