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Results at 31 December 2013 approved (*)

Profitability and cash generation targets met
in line with 2013 forecasts for the three year Devepment Plan

2014 Forecasts: improving revenue and debt,
EBITDA before non-recurring expense tripled

Consolidated revenue at EUR 1,314.8 million (EUR 813 million at 31 December 2012).
Revenue from digital business at 11% of total Groupevenue (9% at 31 December 2012).

Benefits from efficiency measures for EUR 92 millio compared to last year,
EUR 10 million higher than the 2013 target.

EBITDA before non-recurring income and expense of BR 27.6 million (EUR 50.9 million over 31
December 2012).
EBITDA before non-recurring income and expense totls EUR 48.9 million in the 4th quarter,
with a growth of EUR 10.6 million over the 4' quarter in 2012.
EBITDA after non-recurring income and expense totat EUR -82.9 million
(EUR - 8.8 million at 31 December 2012).

EBIT at EUR -200.8 million (EUR -523.5 million like-for-like).

Net revenue at EUR -218.5 million (EUR -507.1 millin at 31 December 2012).
Net revenue at EUR -43.2 million for the # quarter (EUR-126.7 million in the 4" quarter of 2012).

Net financial debt at EUR 476 million (EUR 845.8 nliion at 31 December 2012).

Shareholders’ Meeting scheduled for 8 May 2014.

Alternative performance ratios:

- EBITDA - considered as the operating income heftepreciation, amortisation and write-downs oétss

- Net financial debt - financial ratio, calculatasl the result of current and non-current finangéalables net of cash and cash assets and cumanti@l assets.

The new IAS 19 amendment in effect as of 2013,ainatnew reporting methods of elements which areqfahe actuarial calculation of the post-empl@nbenefits, calculated

at year end.. This amendment was applied retraggtto the 2012 financial statements and resultellower cost of labour for EUR 1.4 million, lowfamancial expense for EUR
1.6 million and higher taxes for EUR 0.8 million.
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Milan, 10 March 2014~ The Board of Directors of RCS MediaGroup, magtoday chaired by Angelo Provasoli,
examined and unanimously approved the results Bxsgember 2013.

Group Operations at 31 December 2013

The 2013 macroeconomic context was characterisextrbyg uncertainty and poor visibility due to antbouing
crisis, which confirmed an overall drop in the ftimhal markets where the Group works. Nevertheldsse were
slight signs of a recovery in the second half efybar for the Italian market, and more encouragiggs in Spain.
Given this difficult context, the RCS Group implemed efficiency actions with a greater impact thiae 2013-
2015 Plan and managed to maintain profitabilityd aantinued with determination to pursue its depgient and
growth strategy in the multimedia segment and foonsstrategic business segments. Thanks to theseppr
actions and continuous investmentise RCS Group reached all the intermediate profitaldity and cash
generation targets included in the 2013-2015 Devg@ment Plan.

The Group’sconsolidated net revenuet 31 December 2013 was EUR 1,314.8 million, coeghdéo EUR 1,513
million for the same period in 2012 (-13.1%): tdfeinge of EUR 198.2 million is attributable to fre¥formance
of reference markets, which significantly affectex¥enue from advertising and circulation. The afisiag
market in Italy posted a 12.3% drop on a like-fkelbasis with 2012, with paid for newspapers iiglliL9.5%
(Source: Nielsen), while Spain reported a decredds#3.4% for information newspapers, 22.3% forrgpo
newspapers and 3.7% for financial newspapers (SAMEDE).

Consolidated net revenues for the fourth quart&ileml EUR 349.4 million, against EUR 393.6 millidor the
fourth quarter of 2012.

Advertising revenueamounted to EUR 476 million (-18.8% compared tdRE&86.1 million in the same period in
2012), affected by the negative trend of the refezemarkets, particularly for advertising revent@nt Italian
Newspapers (only in part offset by a growth in im®ladvertising revenue, realised despite the dnothe
reference market), and Spanish Newspapers. The Aitexgaarea performed better than its reference ehark
reaping the benefits resulting from overhaul ofphblications portfolio.

Circulation revenue posted EUR 720.3 million (-11% compared to EUR.8G8illion on a like-for-like basis).

Efficiency andcost containmentactions exceeded EUR 10 million more than what feaforecast for the year in
the Development Plan, resultingbenefits for around EUR 92 million at 31 December 2013 (EUR 48.7 million
in Italy and EUR 43.1 million in Spain), in partlanincluding more than EUR 29 million in the fdurquarter of
2013. In addition to a reduction in the cost ofdal a revision of magazine production organisatijoduction
cost rationalisation, optimisation of circulatiomdadistribution processes and implementation okeSdtorce
Automation systems to back the Group’s sales ndisvalt contributed to this result.

EBITDA before non-recurring income and expensevas positive for EUR 27.6 million, compared to +5at 31
December 2012, particularly thanks to the impropgedormance shown by Spanish Newspapers and thksBoo
Area offset by decreases compared to 2012 in thaireéng business areas. EBITDA before non-recuriricgme
and expense was also positive for EUR 48.9 mililothe fourth quarter, posting a growth of EUR 1thillion
over the fourth quarter of 2012. Non-recurring exgeefor the twelve months — approximately EUR 78ioni
related to personnel restructuring plans — totai&tR 110.5 million (EUR 59.7 million for the samermd in
2012), which also includes expenses related tastiement of financial position of RCS Spd&BITDA after
non-recurring income and expensdhus changed from EUR -8.8 million at 31 Decemb@i2 to EUR -82.9
million.

The activities connected wiiimplementation of the 2013-2015 Development Plamave continued successfully
through strategic projects to develop businesdiaked to enabling and organisational factor.

TheGroup’s total investments in property, plant and egiipment and intangible assets for 2013 totalled EUR
41 million, in particular in the technological and digitahavation field, through the constant developmerne

digital products, redesign of the Group’s main vitelss enhancement of publishing support tools, GRiggrated
platform, new video platform, sales process aut@ngilatform and e-commerce platform.
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Specifically, the Groupnvested around EUR 20 million in the digital areato develop the publishing offer.

Revenue from digital activities increased by 3% reehing EUR 147 million, totalling 11% of the Group’s total
revenue.

In terms of editorial strengthening, these investments led to enhancemenElbMundo’s digital offerings,
including in the first months 2014, with a new iroped website with extra browsing features, a sotkgytal
newspaper version and testing of a metered walttess paid contents. In addition the ri&wriere della Sera
and La Gazzetta dello Spowebsites were launched: multimedia, with a streitgo, social and multichannel
presence, they offer a complete, innovative readxjuerience. Numerous systems have been launchmesti ait
enhancing vertical systemsthe launch of the new cooking channel froomriere.it, the furniture channel through
the newLiving multibrand, new travel channel with tB®VE brand, which also offers the high rarigeveclub.it
travel e-commerce service, the new early childhegstemQuimamme.jtintegrated with the series of digital
services, including th@uimammeshop.g-store. In addition t@®ovecluband Quimammeshgpthe new digital
and e-commerce service®ave been further enhanced with launches of @@t version of theMade.com
website, shopping coupon porgilionpertuttj e-commerce channel for early childhood produttisgrated in the
Spanish websitdibebeyyo.comOther digital developmentincluded the great success of the innovative Milan
guide appCitylTapwhich received an award as the best tourism asdrie application at the SMAU Mob App
Awards and Global Mobile Awards 2014 in the “Besbiie Innovation for Smart Cities” section. In tBeoks
area the RCS Group continues its innovation artthteprogram of new access channels to writing withlaunch
of Big Jump a self-publishing literature contest in collalioma with Amazon and 20lines start-up and contiiorat
on RAI3 in the first edition of the talent show feritersMasterpiece

The strategy otoncentration and divestment of non-core assets continuing according to plans. Sale of the
business units related to RCS Likwllectablesand magazinesAstra, Novella 2000, Visto, Ok la salute prima di
tutto and Sistema Enigmistica became effectivefds August. The sale of the equity investmenDiaida S.p.A.
became effective 7 August 2013, with a total impactthe Net Financial Position of approximately EBR
million (including the deconsolidation of Dada’s tN@nancial Position). In terms of the sales tratisa for the
entirereal estatecomplex of Via San Marco and Via Solferino, on28&cember 2013 the final sales contract was
signed to sell the complex for a total value of ELIR million, rental contracts for the same complexe signed

at the same time.

Two strategic agreements made with the advertising saehouseof RCS Group were among the initiatives
started in 2013: the first with Poligrafici Editale, to manage national advertising sales for gwespapers QN, Il
Giorno, Il Resto del Carlino and La Nazione, theosel agreement for exclusive management of natiomated
and web advertising sales for Gazzetta del Suddzzetta del Mezzogiorno, Giornale di Sicilia armdSicilia. In
addition, another agreement with Editrice La Starfgranational printed and on-line advertising sdles the
newspaper La Stampa and LaStampa.it was annouhtsel lzeginning of 2014.

As a result of the dynamics described ab®&R.T , negative for EUR 200.8 million including asseitesdowns of
EUR 48 million, compares with a negative result EWR 523.5 million at 31 December 2012 (after theeh
write-downs of EUR 430.5 million).

Thenet loss for the yearis EUR 218.5 million compared to a net loss of ERH.1 million at 31 December 2012.

Thanks to the capital injection, sale of the Dadaug, sale of the San Marco real estate compleqdhfinancial
position changed from EUR -845.8 million at 31 December2@lEUR -476 million in 2013, reporting payments
for investments, non-recurring expense and usegerations.

Theexact headcountat 31 December 2013, net of discontinued operstiaas 3,982 staff, with a decrease of 528
employees compared to the same period in 2012kshanthe reorganisation plans which involved pcadiy all
areas of the Group. At the end of December 2018niployees were on the extraordinary wages guardunteke
The average headcountnet of operations to be discontinued and alreisigontinued, was 4,363 for a reduction
of 343 employees.

The Board also approved the draft of the finansiatements of thparent company RCS MediaGroup S.p.A.
which reported a net loss of EUR 148.4 million (agha loss of EUR 492.3 million in 2012), due he hegative
market context described above and accruals litdéide restructuring process underway and writerdown part
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offset by benefits resulting from the efficiency asares. The Parent Company’s shareholders’ eqiystEUR
477.5 million, against a share capital of EUR 47#&illion. The Board has resolved to propose padislerage of
this net loss for the year with the total use oé tlprovision for accumulated losses” established thy

extraordinary Shareholders’ Meeting of 30 May 2@&3over losses accumulated to 31 March 2013, litagal
approximately EUR 78 million), carrying forward themaining part.

In keeping with the Group’s new strategic orgamsathe structure of operating segmentswvas revised as of
January 2014, in particular with the creation of thalian Media sector, which groups the Italianmdpapers,
Magazines and Television businesses with the airfuther enhancing the vertical and integrated ighbig
products. The new structure is shown below.

Operating segment 31/12/2013 | ‘ Operating segment 01/01/2014
Italian Newspapersa] Italian Media(a-b)+(c-d)+f

of which RCS Sport(b)

Spanish Newspapers Spanish Media

Magazinegc)
of which Sfera (d)

Advertising(e) Advertising and Event&)+(b)

Books Books

Television(f)

Corporate Function) Corporate Functions and other activities (d)+(Q)

Comments on operations at 31 December 2013

Italian Newspapers postedrevenue for EUR 487.9 million (-13.3% compared to the sapsziod in 2012).
Advertising revenuetotalled EUR 199.8 million, with a decrease of 28.dompared to the previous yelrcome
from on-line media, posted an increase compared to the same 2012dpesaching 21.5% of the area's
advertising revenueCirculation revenue decreased from EUR 285 million at 31 December 2012UR 257.3
million, despite being backed by the growth of 626.in digital publishing revenue supported by tegalopment
of the offer on new multimedia platforms.

Corriere della SeraandLa Gazzetta dello Spodonfirmed deading circulation ranking in their sectors, with an
average number of copies circulated on a likedfa-basis of 496 thousand (-3.9% compared to 2@h#) 282
thousand (-8.8 compared to 31 December 2012),divaithe digital editions.

Development projects related to the two publicaiaontinued in line with the plan tstrengthen their
multimedia systems These included, foCorriere, launch of theCorriere Innovazionesystem and new Digital
Edition version for iPad, thPassaparolacommunity, the web-fictionUna mamma imperfetta’2and in early
2014 the very popular web serids rtumore della memoriaand “Ammazziamo il gattopardofor La Gazzetta
renewal of the Digital Edition anglzzetta.icommunity, and exclusive Italian basketball champhip games for
the increasingly rich video offering. New websiteere launched foCorriere della SeraandLa Gazzetta dello
Sportin the first months of 2014.

The growth of all traffic and reading indicators the two websites continued, which in twelve mentéached
more than 44.8 million unduplicated monthly averageyue visitors (+5.8% compared to 2012). Toeriere.it
andgazzetta.itwebsites registered average unique visitors orke@es totalling 2.4 million (+7.6% compared to
31 December 2012) and 1.1 million (in line companith the same period in 2012). (Source Adobe Stadyst).
More than 339 million videos were distributed dagrthe year byorriere.it, while gazzetta.it reached 75.8 million.
Overall the digital editions of the two newspaperseeded 149 thousand active subscriptions. Insterthe
mobile version of the two websites, in DecemBerriere Mobilerecorded 3.1 million unique visitors (+75.2%
compared to December 2012) adBdzzetta Mobil.1 million unique visitors (+43% versus Decemb@t2).

Other publishing revenuetotalled EUR 30.8 million, with a drop of 6.1% anlike-for-like basis, partly due to
less revenue for sports events during the yearaaradconsequence of the difficult market situation

EBITDA was negative for EUR 2.9 million (positive for EUR.4 million in the same 2012 period); excluding
non-recurring expense and income it was positiveEldR 45.5 million posting a decrease of EUR 17iBion
compared to 2012 mainly due to a decrease in asivgrtrevenue, lower add-on product sales, drogrulation,

4
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as well a lower revenue from sports events orgdniseRCS Sport during the year. The Group reaaetthése

changes by intensifying efficiency measures, whiegarded numerous changes to operating processks an
structural costs.

In Spain,Unidad Editorial posted revenue for EUR 371.7 million, -10.4% coreddo the same period in 2012.
Advertising revenue totalled EUR 147 million (for a 13.1% drop vers8s December 2012) due to a minor
presence at sports events and the decrease irsi@headvertising revenue from the change in trepsetl business
model.Advertising sales from on-line mediaeached 24.1% of total net advertising reveRutblishing revenue
reached EUR 179.5 million (EUR 205.7 million onike}or-like basis) due to the general drop in giation and
lower revenue from add-on products and distribtied party products.

El Mundowas once again the second national newspaper 20@hthousand copies on average daily (-11.2%
compared to the same period last year), whikrca — a leading sports information publication - resti90
thousand copies ariekpansiér0 thousand, including the digital editions.

An upward trend in users on Group websites continfioe on-line businesson all the Group’s websites. The
elmundo.es website reported an average of 30.®milinique visitors on a monthly basis (+3.9% coradao the
same 2012 periodyparca.comreached an average of 33.1 million unique visitmnsa monthly basis (+8.4%
compared to the same 2012 period), whipansion.comeported an increase of 15.1% compared to 31 Daeem
2012, reaching an average of 5.2 million monthlygue visitors. With the digital platforr®RBYT the group
confirmed its leadership in the on-line offer, feiag a share of around 98 thousand subscribergdeiDber.
EBITDA was negative for EUR 11 million (negative for EUR.3 million at 31 December); excluding non-
recurring income and expense it was positive at EURIllion and improved compared to the EUR 3.1lionl
like-for-like.

Revenue from th&ooks areaposted EUR 251.8 million, with a drop of EUR 2i8lion versus the same 2012
period (-7.9%); excluding the Collectables assetisl $n July and Skira investment sold in Decembed a
deconsolidated in October from the comparisondideease in revenue lowers to EUR 4.2 million ¢4).8Even
in a difficult macroeconomic context, characteribgda general decrease in the book market in (dl3%), the
RCS Group ranked as tkecond group in the book market in terms of valuerad volume.

Rizzoli confirmed position number two among publishers, thanks to the excellent nowficind fiction results,
while Bompiani reported an exceptional growth in valdd 9.5%).

RCS publishers presentégo very successful debuts in 2013'La verita sul caso Harry Quebé&rby Swiss
author Joél Dicker and the trilogyo“ti guardo; lo ti sento; lo ti voglibby Irene Cao, published by Rizzoli and
sold in 11 countries. In addition Rizzoli won theshimportant Italian literature award (Premio §&€013) with
Resistere non serve a nieriitg Walter Siti, distributing approximately 110,000pies and selling 80,000, in part
thanks to a joint operation witborriere della Sera

Other 2013 successes include Benedetta Parodi’k HBopronto! Salva la cena con oltre 250 nuove ricette
semplici e velo€j the return of Susanna Tamaro witBgni angelo & tremendpUmberto Eco's new boolStoria
delle terre e dei luoghi leggendar(already sold in 21 countries), in addition teemge publishing activities which
featured Pope Francis with three book&pfite la mente al vostro cuore®E I'amore che apre gli occhi”, “La
mia porta &€ sempre aperta”

The trend inFabbri Editori publishing company revenue reported an importagrease (80% over 2012) due to
the new publishing relaunch plan, composed of bdokshildren and adolescents, romantic fiction éintion for
young adults, includingCosa penso mentre voldly Carlotta Ferlito and theMia and me”series for a younger
audience.

In terms ofe-books 2013 revenue rose by more than 80%ompared to the previous year, reaching 4% of the
trade segment revenue (Source: Internal analysimoh sell-out figures from GFK). In addition exjpeents were
performed on e-book and printed book on-line bungdéind in September the first English e-books wpeil#ished
for the North American market in collaboration wiipen Road Integrated MedidouCrimedebuted in July as
part of a joint endeavour witGorriere della Seraa digital coPublishing pilot for crime writersizZRoli was also
the first Italian publisher to ever win tigED (Quality, Excellence and Design) award for theuality of its e-
books with the booksll museo immaginatdy Philippe Daverio andl nostro Sic by Rossella and Paolo
Simoncelli at the Publishing Innovation Awards agital Book World in New York in January 2013.

Relations with Apple, Amazon, Google and Kobo werher strengthened in 2013 to develop the digitatket
and negotiations were started to expand the avi#tyadlf RCS e-books and other hardware and soféwaatforms
of major American and Asian companies.

The Education Sectorposted revenue for EUR 91.2 million, with a EUR gillion drop compared to 2012. The
scholastic component reported revenue for EUR 88miwith a significant increase in profit ove®22.
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EBITDA totalled EUR 4.2 million compared to EUR 5.5 miflin 2012; excluding non-recurring expense and

income and the sold Collectible and Skira assesipod at EUR 15.4 million, a sharp improvemergrahe EUR
10.5 million of 2012.

Magazine arearevenue, totalling EUR 132.8 million, reportedauerall drop of 26.5% (EUR -47.8 million on a
like-for-like basis), on one hand affected by therket difficulties and on the other by the planmestructuring
phase which led to the sale of four publicationaddition to the Enigmistica system and suspensiquublication
of another six magazines. On a like-for-like bgsbcluding the closed and sold publications from¢bmparison)
revenue dropped by 17.4% (EUR -24.6 million comgdceDecember 2012).

Advertising revenuetotalled EUR 65.9 million (EUR 93.6 million at lecember 2012); on a like-for-like basis
it dropped 18.2% (EUR -13.8 million) compared te grevious year.

Of note is the brand newiving System, which includes the new home decorating hipmhagazine sold with
Corriere and the website: income and readership resultg leen excellent and higher than expected. The
restyling ofAmicg the monthly magazine, performed well both in iwhadvertising and circulation, and its new
fashion and trend websitsmica.itwas very popular. Excellent results for fle®onna.it website as well which,
just slightly over a year after its launch, reachemionthly average of more than 11.6 million pageited and 1
million unique visitors (Source: Nielsen/Site CesjstRevenue from th©ggi.it website reported +50% over the
previous year, with very significant growth in atffic indicators.

Sfera Group expanded its offering in the Early @tindlod sector with new editorial contents and ewggdn the e-
commerce sector in Italy and Spain. The internali@xpansion witnessed a great boost, with theclaand
enhancement of numerous activities in Europe, CamhLatin America: of note, Sfera's launch ofwebsite in
French dedicated to early childhobebesetmamans.cosimilar to what was implemented in Spain and Mexi
EBITDA totalled EUR -42.7 million (EUR -15.8 million fahe same period in 2012) in part due to provisions
non-recurring expense for EUR 25.4 million; exchglithis non-recurring expense, EBITDA was negafive
EUR 17.3 million, EUR 9 million worse on a like-fbike basis owing to a reduction in revenue paoffiget by a
close control of costs and the efficiency planriogpess.

Television (Digicast)posted revenue totalling EUR 14.3 million, complaie EUR 14.8 million of the same 2012
period, mainly due to a drop in the number of stibscs to theCaccia e Pescahannel (-0.7 million) partly offset
by a better revenue performance of the other chanii@e Dove channel continued to perform well,hwan
average audience in 2013 totalling around 4,043 AMR(+20%) compared to the same period in 2EBITDA
totalled EUR 7.3 million (EUR 7.6 million in 2012).

Outlook

The macroeconomic context in 2013 continued t@Wolh recession trend for the year, both in ItalipfFGdown by
1.8% compared to 2012) and Spain (GDP decreasét dgainst 2012). However, during the third quanfe2013
GDP in ltaly stopped falling, backed by exports arthnges in inventories. Based on surveys and tiralus
production performance, the growth in product stobk slightly positive in the fourth quarter. Buess
confidence indexes continued to improve in Decemlbmaching the levels observed at the beginnin@(dfl
(Source Bank of Italy). The GDP trend in Spain sawilar, with a barely positive growth starting finehe third
quarter of 2013 (Source: Ine and Bank of Spainpdetations for 2014 point to a moderate growth DPGn both
countries: +0.8% in Spain (Source: FMI, Januargdasts) and +0.7% in Italy (Source: Bank of Italypwever,
the printed media advertising market is expectatktyease in 2014 (Source: PWC).

In terms of the macroeconomic dynamics basicatiyaaly reflected in the 2013-2015 Development Réaecksts,
overall revenue should increase in 2014 part thanks to the planned development of didiusiness in all
Group areasAdvertising revenue is forecast to increasalue to the positive effect expected for our sports
publications resulting from the 2014 football woddp, increase in digital advertising revenue, &itjon of new
revenue following signing of advertising sales agnents with other publishers, as well as the caootis
development of new sports events by RCS Sportudiiety the Dubai Tour, whose first edition held iebFuary
2014 met with great success. Circulation for 201 eontinue to be affected by the evolution of thesiness
model, showing a decrease on printed media andaserof digital copies. The strong acceleratiomaitimedia
and digital projects will make it possible to mittg the drop in publishing revenue linked to pdnpeoducts.
Revenue from books is expected to post a limited drease(on a like-for-like basis), in a market forecast to
decrease, with a growing, yet limited, contributadmultimedia.
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To face this unfavourable context, the RCS Group drxelerated and intensified cost and expensainomdnt
measures as well as actions aimed at obtainingeurfficiency of production processéscceleration of the
efficiency plan implemented in 2013 and forecast f@2014 will make it possible to reach the three ye@acost
cut target contained in the 2013-2015 Developmentdh a year early.

In this contextEBITDA before non-recurring expense is expected tgrow, with the goal of tripling EBITDA
before non-recurring expense of 2013.

Value generation activities for assets considemdaore will continue in 2014 to reach the targgtly the 2013-
2015 Development Plan. Thanks to this contributioa Group’s debt is expected to fall compared to 31
December 2013.

Taking into account the above, in the absence ofently unpredictable events and with the contiguin
preoccupation resulting from unstable conditionghef macroeconomic context (and consequent majectedn
the evolution of the advertising market)net loss is forecast although it should be an ilgvement over the
2013 result

The Board of Directors’ meeting has been reconvdoedext 24 March to finish examining the Agendans
and convene the Shareholders’ Meeting, scheduled fMay 2014, in order to allow the highest numbér
attendees possible at the meeting — in light ofribeease of the float.

*k%

Investor Day - The results for the 2013 financial year and peegron the 2013-2015 Development Plan will be
presented to the financial community during Inve®ay on Wednesday 12 March 2014 at 2:00 p.m.,div€ia
Balzan 3, in live streaming on the Group's webaitd via web/phone conference call. For additionfdrmation
seewww.rcsmediagroup.it

*k%

Roberto Bonalumi, the Director responsible for diagvup the company’s accounting statements, hedeblares, pursuant
to article 154-bis, paragraph 2 of the Consolidatemiv on Finance (Testo Unico della Finanza, TURjttthe information
contained in this press release accurately represtre figures contained in the Group’s accountiecprds.

*k%

It should be noted that the Financial Statements @onsolidated Financial Statements for 2013 wéllgublished by the
deadline and using the procedures required by [Ewey have been audited by Independent Auditors.

For additional information:

RCS MediaGroup — Media Relations

Maria Verdiana Tardi - 02 2584 5412 - +39 347 70276 verdiana.tardi@rcs.it

RCS MediaGroup - Investor Relations

Selene Litta Modignani — 02 2584 3390 - +39 366883 — selene.littamodignani@rcs.it
www.rcsmediagroup.it
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RCS MediaGroup

Reclassified consolidated income statement at 31 éenber 2013
Figures not subject to audit

Dec:z%nber 31 December
(EUR million) 2013 % 2012 % Difference
5) 5)
A B A-B

Net revenue 1.314,8 100,0 1.513,0 100,0 (198,2)
Circulation revenue 720,3 54,8 808,9 535 (88,6)
Advertising revenue (1) 476,0 36,2 586,1 38,7 (110,1)
Other publishing revenue (2) 118,5 9,0 118,0 7,8 0,5
Operating costs (944,5) (71,8) (1.069,9) (70,7) 1254
Cost of labour (414,0) (31,5) (416.8) (27,5) 28
Receivable impairment (27,3)  (2,1) (18,4 (1,2) (8,9
Provisions for risks (11,90 (0,9 (16,7) (1,1) 4,8
EBITDA (3) (82,9 (6,3 (8,8) (0,6) (74,1)
Intangible asset amortisation (43,77 (3,3) (53,00 (3,5 9,3
Property, plant and equipment depreciation (24,8) (1,9 (30,6) (2,0) 5,8
Real estate investment depreciation 1,4 (0,1 (0,6) (0,0) (0,8)
Other asset impairment (48,00 (3,7) (430,5) (28,5) 382,5
EBIT (200,8) (15,3) (523,5) (34,6) 322,7
Net financial income (expense) (32,8) (2.,5) 28,9) (1.9) (3.9)
Income (expense) from financial assets/liabsitie 0.8 01 47 (0.3) 55
Income (expense) from equity investments equitgyhmd 21,9)  (L7) (24,9 (L6) 3.0
EBT (254,7) (19,4) (582,0) (38,5) 327,3
Income taxes 283 22 4,4) (0,3) 327
Profit (loss) from continuing operations (226,4) (17,2) (586,4) (38,8) 360,0
Profit (loss) from discontinued operations (4) 7,2 0,5 75,5 5,0 (68,3)
Profit (loss) before non-controlling interests (219,2) (16,7) (510,9) (33,8) 2917
(Profit) loss pertaining to non-controlling inésts 0.7 0.1 3.8 0.3 3.1)
Group's profit (loss) for the period (2185) (16.,6) (507,1) (33,5) 288.6

(1) Advertising revenue at 31 December 2013 inaduB&R 279.5 million from the Group's Advertising/idion (of which EUR 206.2 million from Italian Nespapers, EUR
59.8 million Magazines and EUR 7.1 million from Ro&fici Editoriale, EUR 6.2 million selling spacé third-party publishers and EUR 0.2 million frd®panish Newspaper)
and EUR 187.7 million directly from publishers (@hich EUR 145.6 million Spanish Newspapers, EUR22million Italian Newspapers, EUR 15 million Megines, EUR
1.6 million Digicast and EUR 1.7 million due toralhations to Group companies) and the advertisagsshouse on Blei foreign media (EUR 8.8 million).

Advertising revenue at 31 December 2012 include®B39.5 million from the Group's Advertising divasi (of which EUR 248 million Italian Newspapers, E85.4 million
Magazines and EUR 6.1 million selling space ofdiparty publishers) and EUR 222.6 million diredilgm publishers (of which EUR 169.1 million Spanbwspapers, EUR
34.5 million Italian Newspapers, EUR 20.9 milliorelyazines, EUR 1.6 million Digicast and EUR 3.5 imilldue to eliminations to Group companies) andatiheertising sales
house on Blei foreign media (EUR 24 million).

(2) Other publishing revenue includes revenue fthensale of film rights of Unidad Editorial, revenérom the television business of Digicast and ddidEditorial group,
revenue from disposal of royalties to other comgsnirevenue from sports event in Italy and Spawemue from e-commerce business, as well as revieouethe sale of
customer lists and children's book sets of theaSfeoup companies.

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

(4) The sales of the Dada Group was finalised dkugust 2013. The figure comparison is like-foreligince revenue, costs and goodwill impairmentttier Dada group
reported in the first six months of 2013 and FY 2®iave been reclassified Rrofit (loss) from discontinued operations

(5) The new IAS 19 amendment in effect as of 2@tBitains new reporting methods of elements whiehpart of the actuarial calculation of the post-Exyment benefits,
calculated at year end. This amendment was appdigdactively to the 2012 financial statements esglited in a lower cost of labour for EUR 1.4 roill lower financial
expense for EUR 1.6 million and higher taxes foREQI8 million.
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RCS MediaGroup

Reclassified consolidated balance sheet
Figures not subject to audit

(EUR million) 31 December 2013 % 31 December 2012 %
Intangible Assets
516,9 62,5 649,2 63,3
Property, plant and equipment
pery, p i 1321 16,0 2632 257
Real Estate Investments
30,3 3,7 27,5 2,7
Financial Assets
296,1 35,8 296,9 29,0
Net Non-current Assets
975,4 118,0 1.236,8 120,7
Inventories
87,5 10,6 95,5 9,3
Trade receivables
W 3930 475 4521 44,1
Trade payables
pay (369,2) (44,7) (470,7) (45.9)
Other assets/liabilities
(16,9) (2,0 (60,2) (5,9
Net Working Capital
94,4 114 16,7 1,6
Provisions for risks and charges
9 (121,0) (14,6) (742) (7,2)
Deferred tax liabilities
(89,6) (10,8) (93,3) (9,1)
Employee benefits
e (525) (6.3) (61.2) (6,0)
Net Operating Capital Invested
806,7 97,6 1.024,8 100,0
Net invested capital - discontinued operations
inv pi i inu perati 201 24 i
Net invested capital
826,8 100,0 1.024,8 100,0
Shareholders’ equity
350,8 42,4 179,0 17,5
Medium-long term financial payables
446,2 54,0 157,7 15,4
Short-term financial payables
inancial pay 556 6,7 731,3 714
Non-current financial assets for derivatives
Cash and short-term financial receivables
(25.8) (3.1) (432) (4,2
Net financial debt (1)
476,0 57,6 8458 82,5
Total sources of financing
826,8 100,0 1.024,8 100,0

(1) The financial ratio determined as the resulcwfent and non-current financial payables netash and cash equivalents as well as current amauroent financial assets
related to derivatives. The net financial positaefined by CONSOB DEM/6064293 of 28 July 2006 edek non-current financial assets and thus totdR E76 million
(EUR 845.8 million the previous year).



RCS

RCS MediaGroup

Revenue breakdown by Business sectors
Figures not subject to audit

(EUR million) Figures at 31/12/2013
EBITDA
Revenue BET\IOOT\IE r:\/fecr)]fue EBITDA rsc)e?]fue EBIT rsc)e?]fue
RECURRING
Italian Newspapers 487,9 45,5 9,3% 2,90 (0,6)0% (34,5 (7,1)%
Spanish Newspapers 3717 7,0 1,9% (11,00 (3,00% (33,4 (9,00%
Books 251,8 9,3 3,7% 4,2 1,7% 1,1 0,4%
Magazines 132,8 (17,3) (13,00%  (42,7) (32,2)% (62,4) (47,0)%
Advertising 289,5 (1,3) (3,99% (16,3) (5,6)% (16,6) (571)%
Television 14,3 73 51,2% 73 51,0% (10,2) (71,3)%
Corporate Functions 53,7 (12,9) (24,00% (21,5) (40,00% (44,9) (83,6)%
Sundry and eliminations (286,9) 0,0% 0,0 0,0% 0,1 (0,0)%
Consolidated 1.314,8 276 21% (829 (6,3)% (200,8) (15,3)%
Discontinued operations (1) 39,7 4,1 4,1 (9,1)
Sundry and eliminations
Total 1.354,5 31,7 2,3% (78,8) -5,8% (209,9) (15,5)%
(EUR million) Figures at 31/12/2012
EBI'I(')DA
BEFORE 0 .
Rovene e cvenue FETA e () revence
2
Italian Newspapers 562,8 63,3 11,2% 51,4 9,0% 26,8 4,8%
Spanish Newspapers 4147 3,1 0,7% (32,2) (7,8)% (470,1) (113,4)%
Books 2733 70  2,6% 55 20% (21) (0,8)%
Magazines 180,6 8,3) (4,6)% (15,8) (9,00% (16,9) (9,4)%
Advertising 364,6 (9,0) (2,5)% 9.2) (5% (154) (4,2)%
Television 14,8 76 51,4% 76 51,4% (3,5) (23,6)%
Corporate Functions 55,6 (12,8) (23,0)% (16,1) (29,3)% (42,3) (76,1)%
Sundry and eliminations (353,4) 0,0% (0,0) n.a. 0,0 0,0%
Consolidated 1.513,0 50,9 3,4% (88 0,1% (523,5) (34,6)%
Discontinued operations (1) 183,1 18,3 4,8
Sundry and eliminations (0,1) (0,2) (0,2)
Total 1.696,0 50,9  3,0% 93 05% (518,9) (30,6)%

(1) The sales of the DADA Group was finalised oAugust 2013. The figure comparison is like-foreligince the revenue and costs and goodwill impaitrite the DADA
group reported in the third quarter of 2012 wessssified in the lind>rofit (loss) from discontinued operatiobased on application of IFRS 5. They are repcstgghrately in
the table above in the iteBiscontinued operations

(2) The new IAS 19 amendment in effect as of 2@bBitains new reporting methods of elements whiehpart of the actuarial calculation of the post-Eyment benefits,
calculated at year end.. This amendment was appgltedactively to the 2012 financial statements ggsdilted in a lower cost of labour for EUR 1.4limi.
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RCS MediaGroup

Reclassified consolidated income statement - 4th grier 2013
Figures not subject to audit

(EUR million) 4th quarter 2013 % 4th quarter 2012 % Difference
®)
A B A-B

Net revenue 3494 100,0 393,6 100,0 (44.,2)
Circulation revenue 181,7 52,0 207,4 52,7 (25,7)
Advertising revenue (1) 138,1 39,5 158,0 40,1 (19,9)

Other publishing revenue (2) 29,6 8,5 28,2 7,2 1,4
Operating costs (220,9)  (63,2) (251,6) (63,9) 30,7
Cost of labour 772)  (22.1) (102,4)  (26,0) 252
Receivable impairment (12,7) (3,6) (5,3) (1,3) (7,4)
Provisions for risks 0,0 0,0 (12,7) (3,2) 12,7
EBITDA (3) 38,6 11,0 21,6 55 17,0
Intangible asset amortisation (10,6) (3,0) (13,4) (3,4) 2,8
Property, plant and equipment depreciation (5,9) (1,7) (7,5) (1,9) 1,6
Real estate investment depreciation (0,5) (0,1) 0,2) (0,1) (0,3)
Other asset impairment (44,1) (12,6) (123,2) (31,3) 79,1
EBIT (225) (6.4) 122,7)  (31.2) 100,2
Net financial income (expense) (12,9) 3.7) (7.0) (1.8) (5.9)
Income (expense) from financial assets/liabsitie 1.9 05 (4.9) 1,2) 6.8
Income (expense) from equity investments equigyhmd (14,8) 4.,2) (5.2) (1,3) (9,6)
EBT (48,3) (13,8) (139,8) (35,5) 915
Income taxes (10,3) (2,9) 20,1 51 (30,4)
Profit (loss) from continuing operations (58,6) (16,8) (119,7) (30,4) 61,1
Profit (loss) from discontinued operations (4) 16,1 4,6 (6,4) (1,6) 22,5
Profit (loss) before non-controlling interests (42,5) (12,2) (126,1) (32,0) 83,6
(Profit) loss pertaining to non-controlling ingsts ©0.7) 0.,2) (0,6) 0.,2) ©0.1)
Group's profit (loss) for the period (43,2) (12,4) (126,7) (32,2) 83,5

(1) Advertising revenue for the fourth quarter 6fl2 includes EUR 87.7 million from the Group’s Adiging division (of which EUR 62.8 million from
Italian Newspapers, EUR 17.9 million from Magaziaesl EUR 5.5 million from Poligrafici Editoriali drEUR 1.3 million from selling space of third-party
publishers and Spanish Newspapers for EUR 0.2amjlland EUR 50.4 million directly from Group puliess (of which EUR 42.4 million from Spanish
Newspapers, EUR 3.9 million from Italian Newspap&®R 0.5 million from Blei, EUR 3.7 million from Ebazines, EUR 0.5 million from Digicast and
EUR 0.6 million from eliminations to Group compas)ie

Newspapers, EUR 24.1 million from Magazines and EUR million selling space of third-party publisgeiand EUR 62.5 million directly from Group
publishers (of which EUR 44.6 million from Spanislewspapers, EUR 5.4 million from Italian Newspap&tR 7.6 million from Blei, EUR 5.3 million
from Magazines, EUR 0.3 million from Digicast andi 0.7 million from eliminations to Group companies

(2) Other advertising revenue mainly includes #anenue from the sale of film rights of the Unidadit&rial Group, revenue from the television busmes
Digicast and Unidad Editorial Group, revenue froispdsal of royalties to other companies, revenamfevents and sports in Italy and Spain, reverura fr
the e-commerce business as well as revenue frosatbef customer lists and children’s book sethefSfera Group companies.

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

(4) The sales of the DADA Group was finalised oAugust 2013. The figure comparison is like-forelikince the revenue, costs and goodwill impairment
for the DADA group reported in the third quarter28fl2 were classified in the line Profit (loss) fiiscontinued operation based on application ofSFER

(5) The new IAS 19 amendment in effect as of 2@&tBitains new reporting methods of elements whiehpanrt of the actuarial calculation of the post-
employment benefits, calculated at year end.. aiviendment was applied retroactively to the 2012nfimal statements and resulted in a lower costluiur
for EUR 1.4 million, lower financial expense for RUW.6 million and higher taxes for EUR 0.8 million.
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RCS MediaGroup

Consolidated statement of cash flows
Figures for which auditing activity has not been pbeted

(EUR million) 2013 2012
A) Cash flow from operations
Profit (loss) from continuing operations beforedsx (254,7) (582,0)
Profit (loss) from discontinued operations 15 9,1
Amortisation, depreciation and write-downs 117,9 514,7
(Capital gains) capital losses and other non-cashsit 12,1 15,6
Equity investment write-downs (revaluations) 0,0 2,2
Result of net financing activities (including divitis received) 32,8 28,5
Increase (decrease) of personnel benefits andgioosi for risks and charges 50,2 13,8
Changes in working capital (66,4) (22,4)
Income taxes paid (6,8) (23,8)
Changes on discontinued operations 0,0 0,2
Total (113,4)  (441)
B) Cash flow from investing activities
Investments in equity investments (net of divideretzived) 3,3 (7,1)
Investments in non-current assets (56,1) (58,4)
(Acquisitions) disposals of other non-current ficiahassets (3,3) (0,8)
Payments for disposal of equity investments 33,6 181,8
Payments from sale of non-current assets 89,6 0,4
Changes on discontinued operations 0,0 (6,9)
Total 67,1 109,0
Free cash flow (A+B) (46,3) 64,9
C) Cash flow from financing activities
Net change in financial debts and other financiakts (331,4) (24,3)
Net financial interest collected (paid) (38,7) (22,5)
Dividends paid 0,0 (0,3)
Change in shareholders' equity reserves 396,8 (3,6)
Changes on discontinued operations 0,0 (6,7)
Total 26,7 (57,4)
Net increase (decrease) in cash and cash equivaentA+B+C) (19,6) 7,5
Cash and cash equivalents at the beginning of thiedpe 3,1 10,4
Cash and cash equivalents at the end of the period (16,5) 17,9
Increase (decrease) for the period (19,6) 7,5
ADDITIONAL DISCLOSURES FOR THE STATEMENT OF CASH FLOWS
Cash and cash equivalents at the beginning of theepod, breakdown 3,1 10,4
Cash and cash equivalents 25,1 31,8
Cash and cash equivalents of discontinued operations 0,0 16,8
Current payables due to banks (22,0) (38,2)
Cash and cash equivalents at the end of the period (16,5) 17,9
Cash and cash equivalents 10,7 22,1
Changes on discontinued operations 0,0 10,9
Current payables due to banks (27,2) (15,1)
Increase (decrease) for the period (19,6) 7,5
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RCS MediaGroup S.p.A.
Reclassified income statement

Figures not subject to audit

Financial Financial
Year Year Difference
2013 % 2012 () %

(Values in EUR million)

A B A-B
Net revenue 629,7 100,0 743,2 100,0 (113,5)
Circulation revenue 301,3 47,8 346,3 46,6 (45,0)
Advertising revenue 292,5 46,5 360,4 48,5 (67,9)
Other publishing revenue 35,9 5,7 36,5 4,9 (0,6)
Operating costs (424,0) (67,3) (492,9) (66,3) 68,9
Cost of labour (258,1) (41,00 (227,90 (30,7 (30,2)
Provisions for risks (6,4) (1,0) (9,9) (1,3) 3,5
Receivable impairment (5,1) (0,8) (6,4) (0,9) 1,3
EBITDA (1) (63,9) (10,1) 6,1 0,8 (70,0)
Intangible asset amortisation (16,3) (2,6) (15,2) (2,0) (1,2)
Real estate investment depreciation (0,3) (0,0) (0,3) (0,0) -
Property, plant and equipment depreciation (19,5) (3,1) (23,5) (3,2) 4,0
Non-current asset impairment (37,7) (6,0) (13,3) (1,8) (24,4)
EBIT (137,7) (21,9 (46,2) (6,2) (91,5)
Net financial income (expense) (25,9) (4,1) (19,6) (2,6) (6,3)
Income (expense) from financial
assetsl/liabilities (9,3) (1,5 (441,7) (59,4) 432,4
EBT (172,9) (27,5 (507,5) (68,3) 334,6
Income taxes 34,4 5,5 15,2 2,0 19,2
Profit (loss) from continuing operations (138,5) (22,00 (492,3) (66,2 353,8
Profit (loss) from discontinued operations (9,9) (1,6) - - (9,9)
Profit (loss) for year (148,4) (23,6) (492,3) (66.2) 343,9

(1) Considered as the operating income before degtien, amortisation and write-downs.

(*) Financial year 2012 was retreated following #u®ption of the amendment to IAS 19 "Employee besiavhich led to a
positive effect of EUR 2.4 million on the resulthegative effect on profit from previous years Hiostg EUR 1.5 million and a
negative effect on post-employment benefit actlieeserve for EUR 0.9 million.
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RCS MediaGroup S.p.A.
Reclassified balance sheet

Figures not subject to audit

(Values in EUR million)

31 December o 31 December o
2013 0 2012 (¥) 0
Property, plant and equipment
1170 8,1 260,3 19,0
Intangible assets
636 44 78,5 5,7
Real estate investments
4,5 0,3 7,0 0,5
Financial assets
1.374,6 95,2 1.197,4 875
Net non-current assets
1.559,7 108,0 1.543,. 112,8
Inventories
18,4 1,3 17,5 1,3
Trade receivables
221,7 154 250,9 18,3
Trade payables
(186,5) (12,9) (233,1) (17,0)
Other assets/liabilities (48,8) (3,4) (98,4) (7,2
Net Working Capital
4,8 0,3 (63,1) (4,6
Employee benefits (44,6) (3,1) (50,9 (3,7)
Provisions for risks and charges (96,6) (6,7) (49,2) (3,6)
Deferred tax liabilities (3,8 (0,3) (12,1) (0,9
Net Invested Capital
1.419,5 98,3 1.367,¢ 100,0

Net invested capital from discontinued
operations 24,7 1,7 - -

Net Invested Capital

1.444,2 100,0 1.367,¢ 100,0
Shareholders’ equity

4775 33,1 21555 158
Net financial debt (cash and cash equivaleats)

966,7 66,9 1.152,4 84,2
Total sources of financing

1.444,2 100,0 1.367,¢ 100,0

(3) The financial ratio determined as the resultwfent and non-current financial payables nefash and cash equivalents
as well as current and non-current financial assétsed to derivatives. The net financial posititefined by CONSOB
communication no. DEM/6064293 of 28 July 2006 edekinon-current financial assets. There were nb8& Becember
2013, therefore the value totals EUR 966.7 milliBR 1,152.4 million at 31 December 2012).

(*) Financial year 2012 was retreated following #tuwption of the amendment to IAS 19 "Employee fiexiavhich led to a
positive effect of EUR 2.4 million on the resulthegative effect on profit from previous years lotg EUR 1.5 million and a
negative effect on post-employment benefit actlaggerve for EUR 0.9 million.
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RCS MediaGroup S.p.A.
Statement of cash flows (*)

Figures for which auditing activity has not been pbeted

Financial Financial
(Values in EUR million) Year Year

2013 2012 (*)

A) Cash flow from operations

Profit (loss) from continuing operations beforedsx (172,9) (507,5)
Profit (loss) from discontinued operations (10,3) -
Amortisation, depreciation and write-downs 74,4 52,3
(Capital gains) capital losses and other non-cashsit 9,1 -
Equity investment write-downs/revaluations 19,5 559,1
Result of net financing activities (including divitis received) 15,7 (97,9
Increase (decrease) of provisions 40,6 3,5
Changes in working capital (33,3) (20,4)
Income taxes (paid) collected 3,0 (14,7
Total (54,2 (25,6)
B) Cash flow from investing activities
Investments in equity investments (net of dividereteived) (258,8) (377,2)
Investments in non-current assets (27,9) (130,8)
Consideration from sale of investments 52,2 -
Consideration from sale of non-current assets 90,1 -
Other changes 0,4 -
Total (144,0) (408,0)
Free cash flow (A+B) (198,2) (433,6)
C) Cash flow from financing activities
Net change in financial debts and other financiakts (178,5) 471,5
Financial interest collected/paid (31,4) (15,2)
Capital injection: 396,7 -
Total 186,8 456,3
Net increase (decrease) in cash and cash equivaentA+B+C) (11,4 22,7
Cash and cash equivalents at the beginning of thiedpe (12,0) (34,7
Cash and cash equivalents at the end of the period (23,4 (12,0)
Increase (decrease) for the period (11,4 22,7

ADDITIONAL DISCLOSURES FOR THE STATEMENT OF CASH
FLOWS

(Values in EUR million)

Cash and cash equivalents at the beginning of thepod, breakdown (12,0 (34,7
Cash and cash equivalents 1,7 2,4
Current payables due to banks (13,7) (37,1)
Cash and cash equivalents at the end of the period (23,4 (12,0
Cash and cash equivalents 0,9 1,7
Current payables due to banks (24,3) (13,7)
Increase (decrease) for the period (11,4 22,7

(*) Financial year 2012 was retreated following tmoption of the amendment to IAS 19 "Employee bexievhich led to a positive effect of EUR 2.4
million on the result, a negative effect on prdfam previous years totalling EUR 1.5 million andegative effect on post-employment benefit acalari
reserve for EUR 0.9 million.
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INTEGRATIONS REQUIRED BY CONSOB ON 27 MAY 2013, IN ACCORDANCE WITH ART. 114,
PARAGRAPH 5 OF LEGISLATIVE DECREE 58/1998

i) The net financial position of the RCS Group and itsubsidiaries with
highlighting short-term elements separately from mdium—and long-term components

(EUR million) Carrying amount

31/12/1% 31/12/12

Non-current financial assets for derivatives

TOTAL NON-CURRENT FINANCIAL ASSETS
Securities 0,2 0,2

Financial receivables 14,9 17,9

Current financial assets for derivatives

Current financial receivables and assets 15,1 18,1
Cash and cash equivalents 10,7 25,1
TOTAL CURRENT FINANCIAL ASSETS 25,8 43,2
Non-current financial payables and liabilities (430,6) (131,3)
Non-current financial liabilities for derivatives (15,6) (26,4)
TOTAL NON-CURRENT FINANCIAL LIABILITIES (446,20 (157,7)
Current financial payables and liabilities (54,1) (729,0)
Current financial liabilities for derivatives (1,5) (2,3)
TOTAL CURRENT FINANCIAL LIABILITIES (55,6) (731,3)
Net financial debt related to continuing operationg1) (476,00 (845,8)

(1) The financial ratio determined as the resultafrent and non-current financial payables netasth and cash equivalents as well as current and no
current financial assets related to derivativebe Tet financial position defined by CONSOB commation DEM/6064293 of 28 July 2006 excludes non-
current financial assets.

In July, the following operations were concluded:

- Capital injection authorised on 30 May and conctuds 22 July with a net effect on the Group’s
shareholders’ equity of EUR 401 million, being ttiéference between the capital injection subscriferd
EUR 409.9 million, and the costs of EUR 9.4 millioxcurred, net of the fiscal effect (whose finahcia
benefit is deferred) of EUR 4.3 million, and theauntervalue of the auction sales of the unoptedsigihe
financial effect of this operation (including thedal effects) is EUR 396.7 million.

- Execution of the new medium-and long-term creditlity of EUR 600 million, against the repaymenttbé
committed lines due for payment, of which EUR 750iom has been used.

Partly as a result of the capital injection, thefm&ncial position of EUR 956.7 million at theceaf June 2013 fell
to EUR 476 million. The combined effects of theitalpnjection and the new loan permitted not othig full
repayment of the committed lines due for paymeut atso a significant reduction in the use of sheintn lines,
even without resorting to the EUR 100 million rexinb credit facility.

In line with the activities described in the 20188 Development Plan, on 7 August an agreemensigasd for
the sale of 54.6% of the subsidiary DADA S.p.AQRASCOM TMT investments S.a. The financial benfsfit
the Group deriving from this transaction, includihg 100% deconsolidation of the subsidiary DADA.&.from

the net financial position, is approximately EUR Blion. Lastly, on 23 December 2013 RCS Media@ro
signed the final contract to sell the real estatmpmlex in Via San Marco and Via Solferino with alrestate
investment fund reserved for qualified investorstablished and managed by BNP Paribas REIM SGR, p.A.
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entirely subscribed by funds managed by Blacksttorea total value of EUR 120 million. Lease agreets for

the same complex were signed at the same time. R&#aGroup collected EUR 90 million on 23 December
2013.

Below is the net financial position of RCS Media@uoS.p.A., highlighting short-term elements sepyatrom
medium-and long-term components

(EUR million) Change
31.12.13 30.09.13 31-dic-12

Current financial receivables

Cash and cash equivalents 0,9 1,0 1,7 (0,8)

Current financial receivables 42,4 166,4 1384 (96,0)

Held for Trading Securities 0,2 0,2 0,2

A) Totale current financial receivables 43,5 167,6 140,3 (96,8)

Current financial payables

Payables due to c/a banks (24,3) (6,4) (13,7) (10,6)
Current financial payables (201,5) (668,3) (1.142,4) 940,9
Financial liabilities for derivatives (1,5 (1,3) (2,1) 0,6
B) Total current financial payables (227,3) (676,0) (1.158,2) 930,9
(A+B) Total net current financial (debt) (183,8) (D8,4) (1.017,9) 834,1

Non-current financial receivables

Financial assets for derivatives - - - -

C) Totale non-current financial receivables - - - -

Non-current financial payables

Non-current financial payables (767,3) (520,7) (108,1) (659,2)
Non-current financial liabilities for derivatives 15,6) (17,6) (26,4) 10,8
D) Total non-current financial payables (782,9) (58,3) (134,5) (648,4)
(C+D) Total net non-current financial (debt) (7829 (538,3) (134,5) (648,4)
TOTAL Net Financial (Deht) (966,7) (1.046,7) (1.152,4) 185,7

The net financial debt of the Parent Company deeddy EUR 185.7 million, dropping from EUR 1,152.4
million at 31 December 2012 to EUR 966.7 milliorBatDecember 2013.

Positive contributions came from the net finan@ékct, totalling EUR 396.7 million, for the capitajection
transaction finalised on 22 July, the collectiontled San Marco real estate complex for approximeEtIR 90
million, collection for the sale of the Dada Grotgtalling EUR 29.5 million and liquidation of theuizth RCS
International Magazines for EUR 22.7 million. Negatamounts included EUR 244.4 million to pay foe tapital
injection transaction approved by the subsidiarySR@ternational Newspapers on 10 September, wiidirn
subscribed its portion of the capital injectionUnidad Editorial, and the payment to cover losgesRCS Sport
for EUR 11 million.

Payments for technical investments and connectéd the continuation of the reorganisation plan weaetly
offset by the collection of dividends.

Overall the contribution of ordinary operations wagjative including due to the effect of financawivities
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i) Mature debt positions distributed by category (financial, commercial, tax and social security) and
connected to potential reactions from Group credites (reminders, injunctions, suspensions of

supplies)
(EUR million)
Debt Maturity Breakdown

31/12/2013 30days 31-90days  91-180days  181-360days > &6 Total Due m;f:fi"ng Total
Trade Debt Positions 11,5 5,0 3,0 55 41,9 16,9 3Pp2,2 69,1
Financial Debt Positions 55,6 55,
Tax debt positions 16,9 16,4
Social security debt positions 15,8 15,4
Other debt positions 0,1 0,1 0,1 0,4 o, 960 94,7
Total debt position 11,6 51 3,0 5,6 2213 4716 50,5 554,1

The total current liabilities of the RCS Group oh Becember 2013 totalled EUR 632.9 million. Notluing
items with no contractual expiry dates such asstiwet-term creditors of the provisions for risksl amarges, and
the liabilities deriving from the shareholders’ @guwaluation of Group subsidiaries, they amounE&ldR 554.1
million. The non-overdue positions, of EUR 506.8liom, represent approximately 91% of the totaht 31
December 2013 there were no overdue accounts andial or social security debt positions. The duerdebt
positions amounted to EUR 47.6 million (EUR 61.4liom at 30 September), and are mainly commercighey
include EUR 11.6 million in accounts less than a@soverdue (EUR 17.1 million at 30 September 2048)ch
essentially relate to the company’s operationsr@ipe) payables). The positions expiring on 3tdeber were
conventionally classified among the debts due &ymnpent, and amounted to approximately EUR 18 millio

The remainder, of EUR 36 million, includes accoymdiyable to agents, totalling EUR 21.6 million (6@%the
total residual overdue amount). In relations vatients, industry practice requires the paymerd afonthly
advance on their activities, to be entered undafetreceivables on the balance sheet. Advanaggetus, which
refer to overdue debts, totalled EUR 26.5 milliam, amount that is greater than the specific oveatueunt.
Payables to agents that are more than 360 daydusveepresent about 74% of this category of oveetweunt,
and also represent approximately 66% of the oudgtgramount in the 181-360 day category.

Overdue trade accounts of EUR 46.9 million (EURSGiIllion at 30 September 2013) mainly refer to Barent
Company for EUR 30.2 million, RCS Libri S.p.A. fetJR 6.7 million and the Unidad Editorial group 8UR 4.7
million.

Compared to September 2013 overdue accounts dedrégsEUR 13.8 million. This value is the resuitao
general decrease in the various overdue accoubt® (.2 million refer to overdue within six months)

There were no legal actions for the recovery afifiicant sums allegedly due in respect of comméreiations.

iii) Transactions with the Company and RCS Group relategarties

For the details of the transactions with the relgtarties of the Group and RCS MediaGroup S.p.A. rsate
number 17 of this Annual Management Statement astéd number 14 of the Financial Statements of RCS
MediaGroup S.p.A.

iv) Potential non-compliance with covenants, negative lgdges and other clauses in the Group’s
borrowing commitments which could limit the use offinancial resources, together with up-to-
date details of the level of compliance

The Loan Agreement for a total of EUR 600 milliartludes certain financial covenants, to verify onaanual
basis, related to the Issuer's compliance withaterthresholds regarding the Net Financial Posiaod ratio
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between Net Financial Position and consolidatedlBRl (Leverage Ratio).

Specifically, the Loan agreement requires compkanith the following financial covenants, which t8empany
considers in line with the economic and finanocmmktasts of the Development Plan:

Reference Date Financial Covenants
31 December 2014 Net Financial Position < or equal to EUR 470 miilio
31 December 2015 (i) Net Financial Position < or equal to EUR 440liom;

(ilNet Financial Position / EBITDA ratioLgverage Ratip calculated at
consolidated financial statement level, less th&0x3

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

(ilNet Financial Position / EBITDA ratioLeverage Ratip calculated at
consolidated financial statement level, less th2sx3

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

(ilNet Financial Position / EBITDA ratioLeverage Ratip calculated at
consolidated financial statement level, less th@0x3

In the event of violation of the applicable finaaiccovenants, if other qualifying events occur sash among
others, failure to pay the amounts due under thanl&agreement, cross default in relation to the @iméinancial
debt or starting of proceedings by creditors, fanoants over certain thresholds, violations of ddtiigns
undertaken pursuant to the Loan Agreement, Charfig€oatrol or the occurrence of events which have a
significant negative effect as defined herein,ldhaks have the right to ask for repayment of limiesredit as per
the Loan Agreement. In terms of Change of Contifod cancelation of the Shareholders’ Agreement kwhic
occurred last October is not considered changemtfal as governed by the loan agreement.

Other than the default financial covenants, theu@rbas made a commitment on the loan agreemenibtuisa
leverage ratio before non-recurring expense aetfteof 2014 not greater than 4.5 which if not aakdeshall be
remedied by the company upon completion of the shlgn core assets, not less than EUR 250 milidmready
completed or in the course of being finalised by&mber 2014, the income from which will be collecty 31
March 2015 and, if such amount is not reach, upmmpdetion of the sale of other assets until reagtgnch
amount. If this does not happen the Board shouddogse its powers to increase capital up to EURBIdon, to
implement by 31 July 2015 to remedy the failurecéanply with the two conditions for the differencetlveen
what was subscribed last July for approximately EA@R million and the maximum of EUR 600 million.

v) Progress of the industrial plan, showing any discqgancies between the forecast and actual data

The Group’s main reference markets continued tortep very negative performance in 2013: partiduléne
Italian advertising market which posted a drop 2f3% (Source Nielsen), while the Spanish marketedesed
10.1% (Source Arce Media).

The Group reacted promptly during the year whiat @nded to the market difficulties with additi@sf measures
to reduce costs which, together with those preWousdertaken, generated total benefits of appraety EUR
92 million, around EUR 10 million higher comparedhe forecasts made in 2013 for the 2013-2015 Dpweent
Plan.

Compared to the forecasts made for 2013 for the8-2015 Development Plant, the Group's revenue @32
totalling EUR 1,314.8 million, posted a 4.2% drgpimarily due to publishing revenue, which reporte®.2%
decrease compared to the Plan, caused by lowes shkdd-on products and lower use of scholastidighing
books in Italy and a drop in newsagent sales inrSpa

Advertising revenue dropped by 3.8% compared tedasts for 2013, as a consequence of the contiruitical
evolution of advertising markets where the Groupkspboth in Italy and Spain.

EBITDA before non-recurring expense, totalling EW2R.6 million, shows a deviation of EUR 3.6 million

compared to forecasts made for 2013 for the 2015 ZPevelopment Plan, mainly due to a drop in reeeand
lower performance achieved for sports events osganby RCS Sport during the year. The year 2014nwibe
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affected by any consequences due to the above tiacgpecific business is in a complete overhadlrafaunch
phase.

Therefore the 2013 target for the 2013-2015 Devata Plan was substantially met related to EBITDefobe
non-recurring expense, which was positive andtless 3% of revenue.

Non-recurring expense reported in 2013, totallingRE1L10.5 million, was approximately EUR 20 millitigher
than the forecasts made for 2013 for the 2013-2Dd%elopment Plan, since it included some case®138 2ot
originally in the plan related to:

- expenses not included in the Development PlaetdR 12.5 million related to trade union bargainaegnpleted
with Unidad Editorial in July 2013, which led tageing an agreement approved by the workers’ meeting3
September, based on which a lump sum wage redustisrmade and an early retirement incentive progrash
started whose costs were reported in the year wosthended. The agreement will make it possibleltain
benefits expected to be additional compared té’tae.

- expenses not included in the plan related tastatement of financial position of RCS Sport forRED.2 million
and Consorzio Milano Marathon S.r.L. for EUR 3 roifl for corrections made for assessments still umhey
regarding past events, for additional informatiea the comment in the “other information” section.
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