Press Release RCS MediaGroup Board of Directors

Results at 30 September 2014 approved*

The EBITDA before non-recurring expenses and income growing trend continues
to improve, for the 5th quarter in a row:
EUR 17.9 million in the third quarter.

EBITDA after non-recurring income and expenses positive at EUR 12.9 million in the
third quarter.

Significant growth in advertising sales in Spain during third quarter

In the nine months of 2014

Consolidated revenue at EUR 921.5 million, in line on a like-for-like basis compared with the same 2013
period. EUR 341.5 million in advertising revenue, an increase of of EUR 3.6 million compared to the
same period in 2013. Digital business revenue accounts for 12% of the Group’s total revenues an
increase of 7.3% compared to the same period in 2013.

Efficiency measures continued with total benefits of EUR 47 million in the first 9 months.

EBITDA before non-recurring income and expenses at EUR +13.7 million: +34.7 EUR million
compared to the same period in 2013.
EBITDA after non-recurring income and expenses at EUR - 16.3 million: +105 EUR million
compared to the same period in 2013.

Group loss for the period of EUR -93.1 million (EUR -175.3 million for the first nine months of 2013).

Net financial position negative at EUR 515.3 million (EUR -546.6 million at 30 September 2013).
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On 1 August 2013 the Collectables business unit was sold, on 11 December 2013 the Edition d’Art Albert Skira was sold and on 1 March 2014 the business unit and the
brand La Tribuna publishing company was sold. These changes resulted in a total of EUR 22.9 million less in consolidated revenue and an improvement oin EBITDA
totalling EUR 9.2 million at 30 September 2014, as well as lower consolidated revenue of EUR 7.2 million and an improvement in EBITDA totalling EUR 1.5 million in the
third quarter of 2014. Control of the Editoriale del Mezzogiorno equity investment was acquired in the first quarter of 2014, this investment had previously been measured
with the equity method. The company’s revenue is entirely intercompany and its EBITDA at 30 September 2014 was a negative EUR 0.1 million with positive EBITDA of
EUR 0.3 million in the third quarter of 2014. Control of the Rizzoli Sfera International Advertising (Beijing) Co. Ltd. company was also acquired in the first quarter of 2014.
It holds 90% of the Rizzoli Sfera International Convention & Exhibition (Beijing) Co. Ltd. company. These companies, previously measured with the equity method, had
total revenue of EUR 2.8 million and negative EBITDA of EUR 0.5 million at 30 September 2014. For the third quarter of 2014 they reported total revenue of EUR 0.5
million and negative EBITDA of EUR 0.4 million.

The figures at 30 September 2013, 31 December 2013 and for the third quarter of 2013 were revised to reflect the retroactive adoption of the accounting standards IFRS 10
and IFRS 11 related to the consolidation area which became effective as of 1 January 2014.

- EBITDA - considered as the operating income before depreciation, amortisation and write-down of assets.

- Net financial debt - financial ratio, calculated as the result of current and non-current financial payables net of cash and cash equivalents and non current financial assets for
derivatives.
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o f—

RCS

Milan, 13 November 2014 — The Board of Directors of RCS MediaGroup, met today chaired by Angelo
Provasoli, examined and approved the results at 30 September 2014. The table below shows the main

consolidated figures for the nine months on a like-for-like basis compared with 2013.

Consolidated Figures (EUR million) 30 September 2014 30 September 2013
Group's consolidated revenue 921,5 964,9

EBITDA before non-recurring income and expense |13,7 (21)

EBITDA after non-recurring income and expense (16,3) (121,3)

EBIT (69,2) (178)

Net loss (93,1) (175,3)

Equity Figures (EUR million) 30/09/2014 31/12/2013

Net financial debt 515,3 474,3

Group Operations at 30 September 2014

The weak Italian macroeconomic situation in the second quarter of 2014 reported a decrease in GDP -0.2%
compared to the previous quarter (Source: Bank of Italy), while the decrease would have been of 0.3% on an
annual basis (Source: ISTAT). Signs of growth have been seen in Spain, where GDP increased 1.6% on an
annual basis (Source: INE). This trend in the two countries has naturally affected the advertising market as
well, which in Italy reported a drop of 5.4% in the July-September quarter (printed media -7.3%, internet in
line (Source: Nielsen), while an overall increase of 7.2% was registered in Spain in the same period (printed
media +1.4%, internet +5%) (Source: 12P/ArceMedia).

The RCS Group continued its strategy based on investments and focus in the multimedia space to develop its
core business. Over the first nine months of 2014 and to date the RCS Group has continued to reinforceof its
editorial core business, enhancement its digital offering, strengthen the value of its publishing brands and its
Books area authors and increase revenue from events, in particular sports.

In particular the strategy to reinforce and improve the publishing sector included the new berliner format of
Corriere della Sera, the restyling of EI Mundo, which celebrated it 251 anniversary, the launch of the
Mexican edition of ElI Mundo, the return of the publication Abitare both to newsstands and in a digital
version, the restyling of Oggi for its 75" anniversary and the special international edition of Amica. The new
Rizzoli Galleria bookstore was inaugurated on 4 November in Milan, completely revamped in a record time
of four months, and at the same time a new app dedicated to the book world, BOOKtoBOOK, was unveiled.
MyStudio, the innovative digital suite for schools was launched in September and two months after launch it
already had more than 60,000 registered users. In the advertising world a new advertising sales house for video
display advertising Gold 5 began operation, while major events included the great success of the three day Il
Tempo delle Donne and Color Run cycle, involving more than 60,000 fans at its six events.

The Group’s consolidated net revenue at 30 September 2014 was EUR 921.5 million, compared to EUR
964.9 million for the first nine months in 2013: this reduction is mainly attributable to the sale or suspension
of some non-core magazines, as well as the effect of the disposal of companies and business units. Excluding
these factors, revenue was basically in line with the same period of the previous year, as well as revenue for
the third quarter of 2014. Revenue from the digital business accounted for 12% of the Group’s
total revenue (10.7% in the first nine months of 2013) and at 30 September 2014 reached EUR 110.8
million, an increase of 7.3% compared with the first nine months of 2013.

Circulation revenue totalled EUR 484.9 million (-9.9% on a like-for-like basis with 2013), reporting a drop —
including in the third quarter - primarily due to implementation of a disposal plan and the circulation trend in
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the Spanish market.

Advertising revenue rose EUR 3.6 million compared to the same 2013 period, reaching EUR 341.5
million. This change was driven by an increase in advertising revenue generated with other publishers (EUR
+25.3 million) and the inversion of the trend in Spanish Media advertising revenue (EUR +1.5 million), which
rose significantly in the third quarter. The Group’s advertising revenue increased by 4.7% in the third
guarter, showing an inversion in the trend for the second quarter in a row.

Other publishing revenue reported a net increase of EUR 6.4 million, primarily thanks to an increase in
sports events, including the Dubai Tour and Euroleague Basketball Final Four, as well as higher revenue
related to the Giro d'ltalia.

Efficiency and cost containment measures resulted in benefits of more than EUR 47 million, consistent
with forecast for the 2014 year, which confirm the increase of forecast total benefits 2014 to EUR 70 million
surpassing the originally set target of EUR 50/60 million.

EBITDA before non-recurring expenses and income is EUR 13.7 million, compared with EUR -21 million
in the first nine months of 2013, reporting an improvement of EUR 34.7 million due to the positive
performance of the main business areas. Starting from the third quarter of last year, EBITDA before
non-recurring expenses and income reported a constant improvement compared to the same quarter of the
previous year. The improvement of more than EUR 24.4 million registered in the first half of 2014 further
increased by EUR 10.3 million in the third quarter of the year. Non-recurring expense for the nine months
totalled EUR 30 million (EUR 100.3 million in the same 2013 period). EBITDA after non-recurring
expenses and income totalled EUR -16.3 million, an improvement of EUR 105 million compared to the
EUR -121.3 million of the first nine months of 2013; third quarter EBITDA was a positive EUR 12.9
million, compared with the negative result of EUR 16.5 million of the third quarter of 2013.

Group investments in property, plant and equipment and intangible assets continued, totalling EUR 43.7
million for the nine months of 2014 with 60% invested mainly in the digital area, in particular for the new
versions of the Corriere della Sera and La Gazzetta dello Sport websites and to create the new format of
Corriere della Sera.

Thanks to these dynamics plus the EUR 8.7 million reduction of amortisation compared to the same period of
2013, EBIT, negative by EUR 69.2 million, represents a significant improvement compared to 30
September 2013 figure totalling EUR -178 million. The third quarter also returned a positive change in
EBIT of more than EUR 31 million, improving from the EUR -35.1 million of the third quarter of 2013 to
EUR -4 million.

Net financial expenses totalled EUR 31 million, against EUR 19.8 million for the nine months in 2013,
essentially due to the interest rate component; it should be noted that in the first half of 2013 the Group
benefited from loan agreements at particularly favourable rates negotiated in 2007.

The net loss for the year stands at EUR 93.1 million (EUR -175.3 million at 30 September 2013), an
improvement of more than EUR 82 million on a like-for-like basis. The same trend occurred in the third
guarter, with an improvement of approximately EUR 27 million, moving from EUR -50 million in the
third quarter of 2013 to EUR -23.1 million.

The net financial position passed from EUR - 474.3 million at 31 December 2013 to EUR -515.3 million,
which is an improvement of more than EUR 31 million compared to 30 September 2013. It should be noted
that compared to the nine months of 2013, cash flow from operations improved by more than EUR 60
million.

The exact headcount at 30 September 2014 totalled 3,967 employees (before the current wage guarantee fund

agreement), a decrease of 227 employees compared to the same period in 2013, as a result of reorganisation
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plans which involved practically all Group areas. The average headcount totalled 4,036 employees, a
reduction of 714, including discontinued operations.

Comments on operations at 30 September 2014

Italian Newspapers posted revenue of EUR 384.3 million (-6.3% compared to the same period in 2013):
digital revenue reached 14% of total revenue. Excluding the sold magazines from 2013 and revenue from
the consolidation of the local edition of Mezzogiorno, the decrease is EUR 14 million (-3.5%), due to the
decrease in advertising sales and newsstand sales, partly offset by an increase in the price of printed magazines
and initiatives introduced during the period with the aim of countering the industry trend, by enhancing the
publishing offer of the Group’s two newspapers in Italy.

Publishing revenue totals EUR 215 million, with a slight decrease within the same area compared to the
previous year (-1.9%). Specifically, publishing revenue from the Sistema Corriere and Sistema Gazzetta
shows a trend basically in line compared to the nine months of 2013, sustained by the positive effect of the
increase in cover price and good performance of add-ons.

Advertising revenue totals EUR 152.9 million, with a decrease of 6.9% compared to the same period of the
previous year: Income from on-line media reached 21%o of the area's advertising revenue.

Other publishing revenue totals EUR 16.4 million registering a decrease compared to the same period in
2013, mainly due to fewer television subscriptions. Television, however, is in line overall with the previous
year.

Corriere della Sera and La Gazzetta dello Sport confirmed their leading circulation ranking in their
sectors. In the latest Ads survey in September Corriere della Sera was confirmed as overall circulation leader
in contrast to the effects of an unfavourable market, reaching an average of 471 thousand distributed copies (-
4.8% on an annual basis). Digital copy sales totalled 130 thousand, an increase of 31% compared to
September 2013. Total circulation of La Gazzetta dello Sport in the first nine months of 2014, at 283 thousand
copies, dropped by 2.4% compared to September 2013, while digital copies stood at 54 thousand, an increase
of 31.7% compared to 30 September 2013. The websites corriere.it and gazzetta.it in the first nine months
reached a total of 45.9 million non-duplicate average monthly unique browsers (+2% compared to the same
2013 period) and the digital editions of the two newspapers have exceeded 168 thousand active subscriptions,
with a 33% growth over the nine months of 2013. During the first nine months, 2.7 million digital editions
were downloaded registering a 45.3% increase compared to the same 2013 period (Source: internal). In terms
of the mobile versions of the two websites, in the first nine months of 2014 Corriere Mobile reported 6.3
million unique browsers (+105% over the same 2013 period) and Gazzetta Mobile reached 4.1 million unique
browsers in the month of September (+91% compared to the same 2013 period).

Growth of the Sistema Verticali websites continued, reporting excellent performance for the new website of
Amica.it, loDonna.it, Living.corriere.it and the renewed Oggi.it, registering leading positions.

EBITDA for the first nine months of 2014, at EUR 28.1 million, improved EUR 75.3 million compared to
the EUR -47.2 million for the same 2013 period. Excluding non-recurring expenses and income (totalling
EUR 0.6 million of net income in the first nine months of 2014 and EUR 57.8 million of net expenses for the
same 2013 period), EBITDA is EUR 27.5 million, a EUR 16.9 million improvement over the same 2013
period.

Spanish Newspapers posted revenue for EUR 257.1 million compared to the EUR 273.4 million of same
period in 2013: digital revenue reached 13.8% of total revenue, an increase of 11.7% compared to the same
2013 period. Advertising revenue reached EUR 105.4 million, an improvement of 1.2% compared to the
same 2013 period: advertising revenue increased by 18% in the third quarter. Income from on-line
media performed well, reaching 25.2% of total net advertising revenue. Publishing revenue totals EUR
119.6 million (EUR 136.5 million in the same 2013 period) due to the general decrease in circulation and
lower revenue from add-on products, in part offset by the digital area. Other revenue, totalling EUR 32.1
million compared to EUR 32.8 million of the same 2013 period, reflects the positive trend of revenue from the
digital area and sports events.
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El Mundo confirmed its position as the second national newspaper with 184 thousand daily average
copies, including digital editions, while Marca - a leading sports information publication — reached 187
thousand copies, including digital editions, and Expansion grew 2.9%, reaching 41 thousand daily average
copies. The elmundo.es website has an average of 32.2 million unique browsers on a monthly basis (+2.6%
compared to the same 2013 period), the website marca.com reached an average of 38.1 million unique
browsers on a monthly basis (+5.9% compared to the same 2013 period), while expansion.com reported an
increase of 14.5% compared to 30 September 2013, reaching an average of 6.1 million monthly unique
visitors. With the digital platform ORBYT the Group’s leading position in on-line products was confirmed,
with approximately 128 thousand subscribers in September. EBITDA improved by EUR 1 million, from
EUR -22.5 million in the first nine months of 2013 to EUR -21.5 million at 30 September 2014; excluding
non-recurring expenses and income EBITDA is EUR 5.2 million, an improvement of EUR 12.8 million
compared to the same 2013 period.

Revenue from the Books area stands at EUR 155.4 million, compared to EUR 179.3 million for the same
2013 period; excluding the disposed assets of the Collectables, equity investment Editions d’Art Albert Skira,
and La Tribuna brand, revenue is basically stable, balancing the drop in the Education area, which will only
reap the benefits of the reorganisation and new product launches next year.

On a like-for-like basis, Various revenue grew 2%, reporting a significant increase in digital revenue
(+45.4%). Rizzoli further strengthened its number two position, with one of the highest levels of growth in
the gross value of copies sold (+19.4%), thanks to the particularly good non fiction and fiction results, and
Bompiani maintained its rising trend (+3.2%b), confirming its position as one of the top ten publishers in the
market. Fabbri Editori publishing company showed the results of the innovation phase started in 2012, with a
63.4% increase in gross value of copies sold. The total net revenue for Rizzoli International Publications
reported in dollars exceeded by around 10% of that of the same 2013 period. Rizzoli books were in the top ten
thirty times in the first nine months of 2014 thanks to particularly successful publications including The Fault
in Our Stars by John Green, Ammazziamo il gattopardo by Alan Friedman, 2014 Pulitzer Prize winner The
Goldfinch by Donna Tartt and La vita & un viaggio by Beppe Severgnini. Bompiani enjoyed great success with
several books, including Adulterio by Paulo Coelho, Capital in the Twenty-First Century by Thomas Piketty
and Cuore primitivo by Andrea De Carlo. Sales of e-books amounted to 5.4% of total sales for the nine
months in the Various sector, with revenue increasing more than 40%.

RCS Libri consolidated its number two market position, reaching a share of 11.7% in terms of gross
value of copies sold. The RCS Groups was the only one of the three major publishing groups to see its market
share in terms of value increase, with growth of 10% compared to the same period last year.

EBITDA was EUR 1.3 million, an improvement of EUR 6.2 million compared to the same 2013 period, in
part thanks to the planned disposal of less profitable assets. EBITDA also improved by EUR 3.4 million
before non-recurring expenses and income, reaching EUR 4.2 million.

Outlook

Italy’s macroeconomic context is still characterised by a multi-year recession, inspite of modest indications of
recovery reported at the end of 2013 characterised by a the halt in GDP contraction to basically stable values
with variations around a tenth of a percentage point (-0.2% in the second quarter of 2014 compared to the
previous 2014 quarter). Spain continues to buck the trend as already reported in the first half of 2014 (+0.5%
in the third quarter of 2014 compared to the second quarter of 2014; Source: INE). The performance of the
global economy and international trade in 2014 was unquestionably worse than forecast. Risks of a further
slowdown have increased, in part following geopolitical tension and the possible worsening of the structural
imbalances in some emerging economies (Source: Bank of Italy).

The advertising market in Italy in the third quarter of 2014 (Source: Nielsen) was still decreasing (-5.4%
compared to the same 2013 period) in particular reporting a drop of 7.3% for printed media. Overall the
advertising market in Spain showed an increase of 7.2% in the third quarter of 2014, compared to the third
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quarter of 2013, +1.4% for printed media (Source: 12P ArceMedia). In this macroeconomic context, RCS
forecasts revenue basically stable for 2014 compared to 2013, overall and with the same perimeter.

To respond to the unfavourable performance of its markets, the RCS Group has continued in 2014 to pursue
additional new efficiency measures which have resulted in a greater impact compared to the forecasts in the
2013-2015 Development Plan.

Taking into account EBITDA before non-recurring expenses at 30 September 2014, expectations for the
results for the current fourth quarter, which, due to its seasonal nature is always the quarter with the strongest
economic results of the year, greater efficiency expected compared to the previous year and, as long as another
significant drop in advertising revenue does not occur in ltaly, the goal of tripling EBITDA before non-
recurring expenses compared to 2013 is expected to be met. Efficiency measures for 2014 are estimated
at approximately EUR 70 million, higher than the annual target of EUR 50/60 million that was
originally announced.

Taking into account the above, in the absence of currently unpredictable events and with the continuing
concerns resulting from unstable conditions in the macroeconomic context and in particular advertising
markets, a net loss is forecast for 2014 although the result should show a substantial improvement over
the 2013 result.

Negotiations aimed at value generation from non-core assets continue, the positive effects of wich on NFP are
expected to be felt after 2014. For this reason the forecast reduction of the Group’s NFP at 31 December 2014
compared to the same 2013 period, may not be reached, but consolidated NFP at the end of 2014 is
estimated to be less then EUR 500 million, an improvement over the 30 September 2014 value. This
objective is mainly linked to the positive operating effects linked to the seasonal nature of the business and
ensures compliance with the Loan accord covenant updated with the agreement reached with Lending Banks,
aimed at a greater flexibility regarding the deadlines set for the sale of non-core assets.

*kkx

Roberto Bonalumi, the Director responsible for drawing up the company’s statements, hereby declares, pursuant to
article 154-bis, paragraph 2 of the Consolidated Law on Finance (Testo Unico della Finanza, TUF), that the information
contained in this press release accurately represents the figures contained in the Group’s accounting records.

*k*k

The Interim Management Statement at 30 September 2014 will be made available to the public at the Company’s
registered office and at Borsa Italiana S.p.A., as well as published on the Company’s website www.rcsmediagroup.it,
within the required deadlines.

*k%k

For additional information:

RCS MediaGroup — Corporate Communication

Maria Verdiana Tardi — +39 347 7017627 - verdiana.tardi@rcs.it
RCS MediaGroup - Investor Relations

Federica De Medici — +39 335 230278 - federica.demedici@rcs.it
www.rcsmediagroup.it
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INTEGRATIONS REQUIRED BY CONSOB ON 27 MAY 2013, IN ACCORDANCE WITH ART. 114,
PARAGRAPH 5 OF LEGISLATIVE DECREE 58/1998

a) The net financial position of the RCS Group and its subsidiary, highlighting short-term
elements separately from medium-and long-term components

(EUR million) Carryingamount  Change
30/09/2014 31/12/2013

Non-current financial assets for derivatives - - -

TOTAL NON-CURRENT FINANCIAL ASSETS - - -

Securities 0.2 0.2 -
Financial receivables 6.2 15.6 (9.4)
Current financial assets for derivatives - -

Current financial receivables and assets 6.4 15.8 (9.4)
Cash and cash equivalents 15.6 10.7 4.9
TOTAL CURRENT FINANCIAL ASSETS 22.0 26.5 (4.5)
Non-current financial payables and liabilities (458.5) (430.6) (27.9)
Non-current financial liabilities for derivatives (17.8) (15.6) (2.2)
TO TAL NON-CURRENT FINANCIAL LIABILITIES (476.3) (446.2) (30.1)
Current financial payables and liabilities (61.0) (53.1) (7.9)
Current financial liabilities for derivatives - (1.5) 15
TOTAL CURRENT FINANC IAL LIABILITIES (61.0) (54.6) (6.4)
Total Net Financial Debt (1) (515.3) (474.3) (41.0)

(1) The financial ratio determined as the result of current and non-current financial payables net of cash and cash equivalents as well as current and non-
current financial assets related to derivatives. The net financial position defined by CONSOB communication DEM/6064293 of 28 July 2006 excludes
non-current financial assets.

(2) The figures at 31 December 2013 were revised to reflect the retroactive adoption of the accounting standards IFRS 10 and IFRS 11 related to the
consolidation area which became effective as of 1 January 2014.

The net financial position as of 30 September 2014 was negative for EUR 515.3 million and recorded an
increase over 31 December 2013 of EUR 41 million.

The change reported in the first nine months of 2014 compared to 31 December 2013, was mainly generated
by payments related to non-recurring expenses, new technical investments, as well as the purchase of equity
investments in multimedia development companies and additional portions of share capital of Editoriale del
Mezzogiorno plus the forecast use of cash for normal operations. Positive amounts resulted from proceeds for
EUR 47 million, due to the conversion of preferred shares into category A and B common shares, and EUR 18
million which represents the first instalment from the sale of Block 1 (Historic building) of the
S.Marco/Solferino real estate complex.

Below is the net financial position of the parent company RCS MediaGroup S.p.A., highlighting short-term
elements separately from medium-and long-term components



(EUR million) Change
30.09.14 31-Dec-13
Current financial receivables
Cash and cash equivalents 21 0.9 1.2
Current financial receivables 418 424  (0.6)
Held for Trading Securities 0.2 0.2 -
A) Total current financial receivables 44.1 435 0.6
Current financial payables
Payables due to c/a banks (24.2) (24.3) 0.2
Current financial payables (536.5) (2015) (335.0
Financial liabilities for derivatives - (1.5) 15
B) Total current financial payables (560.6) (227.3) (333.3)
(A+B) Total net current financial (debt) (516.5) (183.8) (332.7)
Non-current financial receivables
Financial assets for derivatives - - -
C) Total non-current financial receivables - - -
Non-current financial payables
Non-current financial payables (442.2) (767.3) 3251
Non-current financial liabilities for derivatives (17.8) (156) (22
D) Total non-current financial payables (460.0) (782.9) 3229
(C+D) Total net non-current financial (debt) (460.0) (782.9) 3229
TOTAL Net Financial (Debt) (976.5) (966.7) (9.8)

The Company’s net financial debt as of 30 September 2014 was negative for EUR 976.5 million and recorded

an increase over 31 December 2013 of EUR 9.8 million.

This change was primarily the result of the use of cash for normal operations and non-recurring expenses
incurred for the ongoing restructuring process, new technical investments, payments to the capital reserve/to
cover losses for subsidiaries, purchases of equity investments in multimedia development companies and

additional portions of share capital of Editoriale del Mezzogiorno.

Positive amounts resulted from proceeds for EUR 47 million, due to the conversion of preferred shares into
category A and B common shares, and EUR 18 million which represents the first instalment from the sale of
block 1of the S.Marco/Solferino real estate complex. Along with these is the positive effect of EUR 22 million
for assignment of the payable from the lease for the Pessano centre now held by RCS Produzioni Milano.

b) Mature debt positions distributed by category (financial, commercial, tax and social
security) and connected to potential reactions from Group creditors (reminders, injunctions,

suspensions of supplies)
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(EUR million)

Analysis overdue debt positions

sooozoid W " s daya | due | muing| T
Trade Debt Positions 259 103 9.3 6.0 25.6 77.1 315.6| 392.7
Financial Debt Positions 61.0( 61.0
Tax debt positions 13.8] 1338
Social security debt positions 11.8] 118
Other debt positions 0.1 0.0 0.1 00 04 0.6 105.5| 106.1
Total debt position 26.0 10.3 9.4 6.0 26.0 77.7 507.7| 585.4

The total current liabilities of the RCS Group on 30 September 2014 stood at EUR 648.6 million (EUR 668.8
million on 30 June 2014), reporting a decrease compared to the EUR 20.2 million on 30 June 2014. If posts
with no contractual deadline are eliminated, such as the short term portion of provisions for risks and charges
as well as payables resulting from measurement of Group investments at equity, this figure would amount to
EUR 585.4 million. The non-overdue positions, of EUR 507.7 million, represent approximately 86.7% of the
total. On 30 September 2014 there were no overdue accounts on financial, tax or social security debt
positions.

Overdue debt positions, mainly commercial in nature, total EUR 77.7 million (EUR 72.4 million at 30 June
2014), reporting an increase of EUR 5.3 million mainly from the Parent Company.

Overdue debt positions include EUR 26 million in accounts less than 30 days overdue (EUR 25.8 million at 30
June 2014), which essentially relate to the company’s operations (operating payables). The positions expiring
on 30 September were conventionally classified among the debts due for payment, and amount to
approximately EUR 25.5 million. The remainder, of EUR 51.7 million, includes accounts payable to agents,
totalling EUR 24.2 million (46.8% of the total residual overdue amount). In relations with agents, industry
practice requires the payment of a monthly advance on their activities which is reported under trade
receivables on the balance sheet. Advances to agents, which refer to overdue debts, totalled EUR 26.5 million,
an amount that is greater than the specific overdue amount. It should be noted that payables due to agents
overdue more than 360 days represent approximately 71.6% of this category of overdue accounts.

Overdue trade accounts of EUR 77.1 million (EUR 71.9 million at 30 June 2014) mainly refer to the Parent
Company for EUR 48.6 million, RCS Libri S.p.A. for EUR 8.4 million and the Unidad Editorial group for
EUR 12.8 million.

Accounts coming due include EUR 3.7 million of overdue accounts related to the previous situation reported
in the accounts of the Produzioni Padova printing branch, acquired 1 September 2014 and for which
integration and normalisation transactions are underway with Suppliers and Social Security Institutions.

There were no legal actions for the recovery of significant sums allegedly due in respect of commercial
relations.

C) Transactions with the Company and RCS Group related parties

For the details regarding transactions with Company and RCS MediaGroup S.p.A. related parties, see the
Interim Management Statement.
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d) Potential non-compliance with covenants, negative pledges and other clauses in the Group’s
borrowing commitments which could limit the use of financial resources, together with up-
to-date details of the level of compliance

The Loan Agreement signed in June 2013 includes a default covenant of NFP not greater than EUR 470
million at the end of 2014. The covenant was determined based on the forecast sale of non-core assets for an
amount not less than EUR 250 million by the end of the year. The company signed an agreement amending
some of the terms of the same Loan Agreement with the lending banks on 11 August 2014.

Specifically, in order to obtain greater flexibility for the deadline for the sale of non-core assets, an increase in
the level of the Company’s Net Financial Position was added, to report on 31 December 2014, up to EUR 530
million (instead of EUR 470 million).

Specifically, the Loan agreement requires compliance with the following financial covenants, which the
Company considers in line with the economic and financial forecasts of the Development Plan:

Reference Date Financial Covenants

31 December 2014 Net Financial Position < EUR 530 million (compared to the previous EUR
470 million);

31 December 2015 (i) Net Financial Position < or equal to EUR 440 million;

(ii)Net Financial Position / EBITDA ratio (Leverage Ratio), calculated at
consolidated financial statement level, less than 3.50x.

31 December 2016 (i) Net Financial Position < or equal to EUR 410 million;

(ii)Net Financial Position / EBITDA ratio (Leverage Ratio), calculated at
consolidated financial statement level, less than 3.25x.

31 December 2017 (i) Net Financial Position < or equal to EUR 380 million;

(ii)Net Financial Position / EBITDA ratio (Leverage Ratio), calculated at
consolidated financial statement level, less than 3.00x.

In the event of violation of the applicable financial covenants, if other qualifying events occur such as, among
others, failure to pay the amounts due under the Loan Agreement, cross default in relation to the Group’s
financial debt or starting of proceedings by creditors, for amounts over certain thresholds, violations of
obligations undertaken pursuant to the Loan Agreement, change of control or the occurrence of events which
have a significant negative effect as defined herein, the banks have the right to ask for repayment of lines of
credit as per the Loan Agreement. In terms of Change of Control, the cancelation of the Shareholders’
Agreement which occurred last October is not considered change of control as governed by the loan
agreement.

The amended agreement signed on 11 August 2014, for the modification of some of the terms and conditions
of the loan contract, in order to obtain greater flexibility for the deadlines for the sale of non-core assets, it also
changed the deadlines, from the end of 2014 to the end of September 2015, for the commitment undertaken by
the Group to achieve a NFP/EBITDA ratio before non-recurring expenses not greater than 4.5 which, if not
achieved would be made up by the company after the sale of non-core assets, not less than EUR 250 million,
already finalised or in the process of being finalised by the end of September 2015. If this does not occur, the
Board would have to exercise its powers for a capital injection up to approximately EUR 190 million by 31
December 2015, to implement to remedy the failure to comply with the two conditions for the difference
between what was already subscribed last July for around EUR 409 million and a maximum of EUR 600
million.

e) Progress of the industrial plan, showing any discrepancies between the forecast and actual
data
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The publishing industry in Italy continues to show a recessive trend in 2014 both in terms of advertising sales
and the trend in circulation.

In terms of the advertising market, the decrease in total investments improved over the final months of 2014
compared to the overall trend of the previous year (-12.3% for all of 2013 and -3.2% for the January-
September 2014 period), however, while television and internet have basically stabilised (practically zero in
the January — September 2014 period), the negative trend of advertising sales and magazines continues to be
significant (-10.3% and -8.7%, respectively), despite also being moderate compared to 2013.

In terms of circulation, the decline in printed copies sold at newsstands continues; this is somewhat offset by
the development of digital subscriptions, but the revenue is nevertheless insufficient to contrast the drop in
printed copies.

The advertising market in September in Spain reported an overall growth of 3%, supported by progress with
television (+6.9) and the online area (+3.1%). On the contrary the negative trend in circulation also continued
in Spain for newspaper sales.

In such a context, the RCS Group continued to pursue new efficiency measures in the third quarter of 2014,
with greater impact compared to the forecasts of the 2013-2015 Development Plan, with the aim of
maintaining the profit targets for 2014. September reported a drop in revenue compared to the Plan, against
lower costs for the period, the result of efficiency measures for processes and containment of operating costs
for approximately EUR 47 million implemented by all the Group’s business units.

Specifically, the Group’s revenue for the first nine months of 2014, totalling EUR 921.5 million, shows a
decrease of 4.5% compared to the corresponding 2013 period, basically stable on a like-for-like basis,
excluding operations discontinued in 2013.

EBITDA before non-recurring expenses in the first nine months of the year totalled EUR 13.7 million with an
improvement of EUR 34.7 million overall, compared to the same period of the previous year.

Taking into account EBITDA before non-recurring expenses at 30 September 2014, expectations on the results
for the current fourth quarter, seasonably always the quarter with the best economic results of the year, greater
efficiency expected compared to the previous year and, as long as another significant drop in advertising
revenue does not occur in Italy, the goal of tripling EBITDA before non-recurring expenses compared to 2013
is expected to be met. Efficiency measures for 2014 are estimated at around EUR 70 million, higher than the
annual target of EUR 50/60 million that was originally announced.

Negotiations aimed at value generation of non-core assets continue; currently the positive effects on NFP are
expected to occur after 2014. For this reason the forecast reduction of the Group’s NFP at 31 December 2014
compared to the same 2013 period, may not be reached, but consolidated NFP at the end of 2014 is estimated
to be less than EUR 500 million, an improvement over the 30 September 2014 value. This objective is mainly
linked to the positive operating effects tied to the seasonal nature of the business and guarantees compliance
with the Loan agreement covenant updated with the agreement reached with the Lending Banks, aimed at a
greater flexibility regarding the deadlines set for the sale of non-core assets.
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RCS MediaGroup

Reclassified consolidated income statement
(tables not subject to audit)

(EUR million) 30.09.14 % 30.09.13 %  Difference Difference
4 4) ()
A B A-B %

Net revenue 9215 1000 9649 1000 (43,4) (4.5%)
Circulation revenue 4849 52,6 538,3 55,8 (53,4) (9,9%)
Advertising revenue (1) 3415 371 3379 350 3,6 1,1%
Other publishing revenue (2) 951 10,3 88,7 9,2 6,4 7,2%

Operating costs (6702) (72,7)  (724,6) (75.1) 54,4 (7,5%)

Cost of labour (251.6) (27.3) (3351) (34,7) 835  (24,9%)

Receivable impairment (11,00 (1,2) (14,6) (1,5) 3,6 (24,7%)

Provisions for risks (5,00 (0,5 (11,99 (1,2 6,9 (58,0%)

EBITDA (3) (16,3) (1,8  (121,3) (126) 105,0 (86,6%)

Intangible asset amortisation (27,3)  (3,0) (33,1)) (34 5,8

Property, plant and equipment depreciation (16,00 (1,7 (18,90 (2,0 2,9

Real estate investment depreciation 0,8 (0,1) 0,8) (0,1) 0,0

Other asset impairment (8,8) (1,0 3,9 (04 (4,9

EBIT (692) (7.5) (178,0) (184) 108,8

Net financial income (expenses) (31,00 (3.4) (19,8) (2,1) (11,2)

Income (expenses) from financial assets/liabilities L9 (0.2 0.0 0.0 (1.9)

Income (expenses) from equity investments equity method 9.0)  (L0) 7.8)  (0.8) (1.2)

EBT (111,1) (12,1)  (205,6) (21,3) 94,5

Income taxes 107 12 387 40 (28,0)

Profit (loss) from continuing operations (100,4) (10,9 (166,9) (17,3) 66,5

Profit (loss) from discontinued operations (6) 6,8 0,7 (8,9 (09 15,7

Profit (loss) before non-controlling interests (93,6) (10,2 (175,8) (18,2 82,2

(Profit) loss pertaining to non-controlling interests 05 01 05 01 0,0

Group's profit (loss) for the period (931) (10,1) (1753) (18.2) 82,2

(1) Advertising revenue at 30 September 2014 includes EUR 204.2 million realised by the Group’s Advertising division (of which EUR 171.5 million from Italian
Newspapers, EUR 9.6 million from Poligrafici Editoriale, EUR 13.6 million from Editrice la Stampa, EUR 7 million from space of third party publishers, EUR 1.4 million
from various Events and EUR 1.1 million from Spanish newspapers) and EUR 137.3 million directly from publishers (of which EUR 104.6 million refer to Spanish
Newspapers, EUR 17.1 million to Sports Events, EUR 6.8 million to Italian Newspapers, EUR 9.5 million from Corporate Functions and Other Activities and EUR 0.7
million to eliminations to Group companies).

Advertising revenue at 30 September 2013 includes EUR 191.8 million realised by the Group’s advertising division (of which EUR 185.2 million from Italian Newspapers,
EUR 1.6 million from Poligrafici Editoriale, EUR 3.3 million from space of third party publishers, and EUR 1.7 million from various Events) and EUR 146.1 million (of
which EUR 103.2 million refer to Spanish Newspapers, EUR 17.3 million to Advertising and Events, EUR 8.3 million to Blei, EUR 9.5 million to Corporate Functions and
Other Activities, EUR 9 million to Italian Newspapers and EUR 1.2 million to eliminations to Group companies).

(2) Other publishing revenue includes revenue from the sale of film rights of Spanish Newspapers, revenue from the television business of Italian Newspapers and Spanish
Newspapers, revenue from disposal of royalties to other companies, revenue from events and shows in Italy and Spain, revenue from e-commerce business, as well as revenue
from the sale of customer lists and children's book sets of the Sfera group companies, under the Corporate Functions and Other activities.

(3) Considered as the operating income before depreciation, amortisation and write-downs.

(4) On 1 August 2013 the Collectables business unit was sold, on 11 December 2013 the Edition d’Art Albert Skira was sold and on 1 March 2014 the business unit and
brand La Tribuna publishing company was sold. These changes resulted in a total of EUR 22.9 million less in consolidated revenue and an improvement of EBITDA totalling
EUR 9.2 million. Control of the Editoriale del Mezzogiorno equity investment was acquired in the first quarter of 2014, this investment had previously been measured with
the equity method. The company’s revenue is entirely intercompany and its EBITDA at 30 September 2014 was negative for EUR 0.1 million. Control of the Rizzoli Sfera
International Advertising (Beijing) Co. Ltd. company was also acquired in the first quarter of 2014. It holds 90% of the Rizzoli Sfera International Convention & Exhibition
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(Beijing) Co. Ltd. company. These companies, previously measured with the equity method, had total revenue of EUR 2.8 million and negative EBITDA for EUR 0.5 million
at 30 September 2014.

(5) The figures of 30 September 2013 were revised to reflect the retroactive adoption of the accounting standards IFRS 10 and IFRS 11 related to the consolidation area
which became effective as of 1 January 2014.

(6) The Income from Discontinued operations at 30 September 2014 includes a net capital gain of EUR 6.8 million on the property of the Via Solferino complex, the sale of
which was subject to a condition precedent in 2013.

RCS MediaGroup

Reclassified consolidated balance sheet
(tables not subject to audit)

(EUR million) 30.09.14 % 31 %
December
2013 (2)

Intangible Assets 506,7 62,9 504,4 62,3
Property, plant and equipment 122,1 15,2 132,1 16,3
Real Estate Investments 204 3,7 30,3 3,7
Financial Assets 291,3 36,2 2954 36,5
Net Non-current Assets 949,5 118,0 962,2 118,9
Inventories 96,0 11,9 85,4 10,6
Trade receivables 380,2 47,2 393,6 48,6
Trade payables (392,7)  (48,8) (3731)  (46,1)
Other assets/liabilities 5,9 0,7 (18,2) (2,2)
Net Working Capital 89,4 11,1 87,7 10,8
Provisions for risks and charges (92,6) (115) (119,9) (14,8)
Deferred tax liabilities (885) (11,0 (89,6) (11,1)
Employee benefits (52,8) (6,6) (51,3) (6,3)
Net Operating Capital Invested 805,0 100,0 789,1 97,5
Net invested capital - discontinued operations _ - 20,1 2,5
Net invested capital 8050  100,0 809,2  100,0
Shareholders’ equity 289,7 36,0 334,9 41,4
Medium-long term financial payables 4585 57,0 430,6 53,2
Short-term financial payables 61,0 76 54,6 6,7
Non-current financial liabilities for derivatives 178 22 15,6 1,9
Non-current financial assets for derivatives ) ) ) )
Cash and short-term financial receivables (22,0) 2,7) (26,5) (3,3)
Net financial debt (1) 515,3 64,0 4743 58,6
Total sources of financing 805,0 100,0 809,2 100,0

(1) The financial ratio determined as the result of current and non-current financial payables net of cash and cash equivalents as well as current and non-current financial
assets related to derivatives. The net financial position defined by CONSOB communication DEM/6064293 of 28 July 2006 excludes non-current financial assets. Non-
current financial assets at 30 September 2014 and 31 December 2013 are equal to zero and therefore the financial ratio of RCS at 30 September 2014 and 31 December 2013,
coincide with the net financial position as defined in the aforesaid CONSOB communication.

(2) The figures at 31 December 2013 were revised to reflect the retroactive adoption of the accounting standards IFRS 10 and IFRS 11 related to the consolidation area which
became effective as of 1 January 2014.
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RCS MediaGroup

Revenue breakdown by Business sectors

(tables not subject to audit)

(EUR million)

RCS

Figures at 30/09/2014

Italian Newspapers (1)

Spanish Newspapers

Books (2)

Advertising and Events

Corporate Functions and Other
Activities (3)

Sundry and eliminations

Consolidated

Discontinued operations (2)

Sundry and eliminations

Total

(EUR million)

Italian Newspapers (1)

Spanish Newspapers

Books (2)

Advertising and Events

Corporate Functions and Other
Activities (3)

Sundry and eliminations

Consolidated

Discontinued operations (2)

Sundry and eliminations

Total

EBITDA
[0) [0) [0)
Revenue BEFORE  %0f — ppippa %000 ppp 0f
NON- revenue revenue revenue
RECURRING
384,3 27,5 7,2% 28,1 7,3% 8,2 2,1%
257,1 52 2,0% (21,5) (8,4)% (36,0) (14,00%
155,4 472 2,7% 1,3 08% (0,1) (0,1)%
2518 (20 (08)% (28) (@1% (29 (12)%
55,6 (21,2) (38,1)% (21,4) (38,5)% (38,4) n.a.
(182,7) 0,0% 0,0 0,0% 0,0 n.a.
921,5 13,7 1,5% (16,3) (1,8)% (69,2 (7,5%
921,5 (16,3) (1,8)% (69,2 (7,5)%
Figures at 30/09/2013 (4)
EBITDA
Revenue BEFORE  %0f  ppirpa %000 ppyp %00f
NON- revenue revenue revenue
RECURRING
410,3 10,6 2,6% (47,2) (115)% (68,6) (16,7)%
273,4 (7,6) (2,8)% (225 (82)% (39,9 (14,6)%
179,3 0,8 0,4% 49 @2,1N% 5,7 (B2)%
238,8 (11,8) (4,9)% (26,9) (113)% (27,1) (11,3)%
56,8 (13,0) (22,9)% (19,8) (34,9)% (36,7) n.a.
(193,7) 0,0% - n.a. 0,0 n.a.
964,9 (21,00 (2,2)% (121,3) (12,6)% (178,0) (18,4)%
39,7 4,1 4,1 (5,2)
1.004,6 (16,9) (117,2) (11,1)% (183,2) (18,2)%

(1) Control of the Editoriale del Mezzogiorno equity investment was acquired in the first quarter of 2014, this investment had previously been measured with the equity
method. The company’s revenue is entirely intercompany and its EBITDA at 30 September 2014 was negative for EUR 0.1 million.
(2) On 1 August 2013 the Collectables business unit was sold, on 11 December 2013 the Edition d’Art Albert Skira was sold and on 1 March 2014 the business unit and

brand La Tribuna publishing company was sold. These changes resulted in a total of EUR 22.9 million less in consolidated revenue and an improvement of EBITDA totalling

EUR 9.2 million.

(3) Control of the Rizzoli Sfera International Advertising (Beijing) Co. Ltd. company was also acquired in the first quarter of 2014. It holds 90% of the Rizzoli Sfera
International Convention & Exhibition (Beijing) Co. Ltd. company. These companies, previously measured with the equity method, had total revenue of EUR 2.8 million and

negative EBITDA for EUR 0.5 million at 30 September 2014.

(4) The figures at 30 September 2013 were revised to reflect the retroactive adoption of the accounting standards IFRS 10 and IFRS 11 related to the consolidation area

which became effective as of 1 January 2014.
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RCS MediaGroup

Reclassified consolidated income statement — 30.09.2014
(tables not subject to audit)

3rd 3rd
quarter quarter
(EUR million) 2014 % 2013 %  Difference Difference
(4) “4)
A B A-B %

Nt revenue 3104 100,0 3174 100,0 (7,0) (2,2%)
Circulation revenue 196,8 63,4 208,3 65,6 (11,5) (5,5%)
Advertising revenue (1) 90,7 29,2 86,6 27,3 41 4,7%
Other publishing revenue (2) 22,9 7,4 22,5 7,1 0,4 1,8%

Operating costs (2257) (727)  (237,4) (74.8) 11,7 (4,9%)

Cost of labour 656) (211)  (850) (26,8) 194 (22,8%)

Receivable impairment (4,00 (1,3 (5,3) (1,7 1,3 (24,5%)

Provisions for risks 2,2 (0,7 6,2) (2,0 4,0 (64,5%)

EBITDA (3) 129 42 (165) (5,2 294  (178,2%)

Intangible asset amortisation (95 (31 (10,8) (34 13

Property, plant and equipment depreciation (5,3 (1,7 6,1) (1,9 0,8

Real estate investment depreciation 0,2) (0,1) 0,4) (0,1) 0,2

Other asset impairment (1,9 (0,6) 1,3 (0,9 (0,6)

EBIT (40) (13)  (31) (L) 311

Net financial income (expenses) 101) (3.3) 80) (2.5 2.1)

Income (expenses) from financial assets/liabilities (L9 (0,6) 03) (0,1) (1,6)

Income (expenses) from equity investments equity method 3G7)  (1.2) @1  (13) 04

EBT (19,7)  (6,3) (475) (15,0) 278

Income taxes G1  (1,0) 11 03 4.2)

Profit (loss) from continuing operations (228 (7,3) (46,4) (14,6) 23,6

Profit (loss) from discontinued operations 0,3) (0,1) (35 (11 3,2

Profit (loss) before non-controlling interests 231) (714 (49,90 (15,7 26,8

(Profit) loss pertaining to non-controlling interests 00 00 01) (0,0) 01

Group's profit (loss) for the period 231) (1.4) (50,0) (15.,8) 26.9

1) Advertising revenue at in the third quarter of 2014 includes EUR 55.9 million realised by the Group’s Advertising division (of which EUR 46.4 million from Italian
Newspapers, EUR 3.8 million from Editrice la Stampa, EUR 2.4 million from Poligrafici Editoriale, EUR 2.1 million from space of third party publishers, EUR 0.9 million
from various Events and EUR 0.3 million from Spanish newspapers) and EUR 34.8 million directly from publishers (of which EUR 30 million refer to Spanish Newspapers,
EUR 0.6 million to Sports Events, EUR 1.6 million to Italian Newspapers, EUR 2.7 million from Corporate Functions and Other Activities and EUR 0.1 million to
eliminations to Group companies).

Advertising revenue for the third quarter of 2013 includes EUR 51.4 million from the Group’s Advertising division (of which EUR 38.3 million from Italian Newspapers,
EUR 10.5 million from Magazines, EUR 2.6 million from third-party publishers) and EUR 35.2 million directly from publishers (of which EUR 25.4 million from Spanish
Newspapers, EUR 4.1 million from Italian Newspapers, EUR 3.5 million from Magazines, EUR 2.3 million from Blei, EUR 0.3 million from Digicast and EUR 0.4 million
from eliminations to Group companies).

(2) Other advertising revenue mainly includes the revenue from the sale of film rights of the Unidad Editorial Group, revenue from the television business of Italian
Newspapers and Unidad Editorial Group, revenue from disposal of royalties to other companies, revenue from events and shows in Italy and Spain, revenue from the e-
commerce business as well as revenue from the sale of customer lists and children’s book sets of the Sfera Group companies.

(3) Considered as the operating income before depreciation, amortisation and write-downs.

(4) On 1 August 2013 the Collectables business unit was sold, on 11 December 2013 the Edition d’Art Albert Skira was sold and on 1 March 2014 the business unit and
brand La Tribuna publishing company was sold. These changes resulted in lower consolidated revenue for EUR 7.2 million and an improvement of EBITDA totalling EUR
1.5 million for the third quarter of 2014 compared to the third quarter of 2013. Control of the Editoriale del Mezzogiorno equity investment was acquired in the first quarter of
2014, this investment had previously been measured with the equity method. The company’s revenue is entirely intercompany and its EBITDA was positive for EUR 0.3
million in the third quarter. Control of the Rizzoli Sfera International Advertising (Beijing) Co. Ltd. company was also acquired in the first quarter of 2014. It holds 90% of
the Rizzoli Sfera International Convention & Exhibition (Beijing) Co. Ltd. company. These companies, previously measured with the equity method, led to an increase in the
Group's consolidated revenue of EUR 0.5 million and an overall negative EBITDA for EUR 0.4 million in the third quarter of 2014.

(5) The figures for the third quarter of 2013 were revised to reflect the retroactive adoption of the accounting standards IFRS 10 and IFRS 11 related to the consolidation area
which became effective as of 1 January 2014.
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