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CAIROCOMMUNICATION

Press Release — Interim Management Report at 31 Danber 2014

In 2014, the Cairo Communication Group continued toachieve positive results in its
traditional segments (magazine publishing and advéising) and worked on strengthening
the results of the cost rationalization measures inthe TV publishing segment (La7)
implemented in 2013:

» consolidated gross revenue amounted to Euro 277,6illen (Euro 284.7 million in
2013)

» consolidated gross operating profit (EBITDA) and ograting profit (EBIT) increased
to Euro 28.2 million and Euro 22.8 million (+5.8% ad +8.4% versus the results of
current operations in 2013)

e consolidated profit rose sharply to Euro 23.8 millon (+25.1% versus consolidated
profit from current operations of Euro 19 million in 2013)

* La7 operations generated a positive gross operatingrofit (EBITDA) of Euro 9
million (versus a gross operating loss of Euro 25.dillion in the January-December
twelve-month period of 2013)

e gross operating profit (EBITDA) and operating profit (EBIT) from the magazine
publishing segment increased to Euro 13.8 millionrad Euro 12.5 million (+11.3% and
+13.2% versus 2013)

» adividend of Euro 0.27 per share will be proposedt the Shareholders’ Meeting

Milan, 13 February 2015:at its meeting today, the Board of Directors ofr@&ommunication reviewed
and approved the Interim Management Report at ZkDber 2014.

In 2014, the Cairo Communication Group, despitehigié degree of uncertainty of the economic context
in general and specifically of its relevant mark@tdvertising and publishing):

strengthened the results of the cost rationalimatiteasures in the TV publishing segment (La7)
implemented during the eight months of activity 2613, succeeding in achieving also in 2014 a
positive gross operating profit (EBITDA) of Eurorillion, while in the January-December twelve
month-period of 2013 (when La7, in the first fouomths, had not been included yet in the scope of
consolidation of the Cairo Communication Grouppsgroperating loss had amounted to 25.4 million;
strengthened the results of “F”, “Settimanale Nuoand “Settimanale Giallo”, confirmed the high
circulation levels of the other publications, andrked on improving the levels of efficiency reached
in containing costs in the magazine publishing sagrfproduction, publishing and distribution);

kept advertising revenue levels high, despite #rmeegal market trend;

achieved highly positive results in its traditiorsdgments (magazine publishing and advertising),
despite the general economic and financial cordext relevant market trend, in particular magazine
publishing segment achieved gross operating p(BBITDA) and _operating profit (EBIT) increasing
by 11.3% and 13.2% versus 20b3Euro 13.8 million and Euro 12.5 million;

took part with the subsidiary Cairo Network in thender procedure opened by the Ministry of
Economic Development for the assignment of riglitsuse TV frequencies for digital terrestrial
broadcasting systems, submitting its binding bid a&nnning the rights to use a lot of frequencies
("Mux") for a period of 20 years.




To provide a better understanding of the figuresctomparative purposes, it should be noted thaP@is
income statement included the results of La7 Swihich was consolidated on 1 May 2013, with regard
only to the May-December eight-month period of 2013

In 2014 consolidated gross revenue came to approxim&eip 277.6 million (Euro 284.7 million in
2013). The consolidation of La7 S.r.l. for the emtiwelve months (with regard to the May-December
eight-month period of 2013 included in the sameiqokitast year) brought no significant change to
revenue, since over 90% of La7 S.r.l. revenue cofmesh advertising sales generated by Cairo
Communication under the advertising concessionraonin effect before the acquisition. Consolidated
gross operating profit (EBITDA) and operating ptofiEBIT), amounting to approximately Euro 28.2
million and Euro 22.8 million, grew by 5.8% andl% versus the same results of current operations in
2013 (Euro 26.7 million and Euro 21.1 million). Gotidated_profit, amounting to approximately Euro
23.8 million, rose sharply by about 25.1% versesdtrrent operations in 2013 (Euro 19 million)201.3,
profit (Euro 74.2 million) included Euro 55.1 mdh, that is, non-recurring income and charges fiioen
acquisition of La7.

Specifically,

- in the TV publishing segment (La7), the Group worked on strengthening the resat the
rationalization and cost-curbing measures impleeetim 2013 Gross operating profit (EBITDA) and
operating profit (EBIT) came to approximately E@anillion and Euro 6.2 million. At 31 December
2014, the net financial position of La7 came tod&L@6.5 million and the change versus 31 December
2013 (Euro 115.8 million) is mainly due to the @lein net working capital and to investments in the
acquisition of TV rights. Operating profit (EBIT)ebefited in the consolidated financial statements
from lower amortization and depreciation of Euro2lgillion, due to the write-down of tangible and
intangible assets made in 2013 in the purchases @ilocation of the investment. In the January-
December twelve-month period of 2013 - when La7 heidbeen included yet for the entire period in
the scope of consolidation of the Cairo Communacatsroup - gross operating loss had amounted to
approximately Euro 25.4 million. In 2014, La7’s sage all-day share was 3.25% and 3.84% in prime
time (from 8:30 PM to 11:30 PM), with a high-quglitarget audience. La7d’s share maintained its
level at 0.5%;

- in the magazine publishing segmentgross operating profit (EBITDA) and operating fiirgEBIT)
came to Euro 13.8 million and Euro 12.5 million, loy 11.3% and 13.2% versus the same results of
2013 (Euro 12.4 million and Euro 11.1 million). Tiperiod under review confirmed the excellent
circulation results, with revenue at Euro 73.4 imill (Euro 74.8 million in 2013). Regarding weeklies
with approximately 1.9 million average copies smidhe January-November eleven-month period of
2014, the Group retains its position as the leagmiglisher in copies of weeklies sold at newsstands
with an over 25% market share;

- in theadvertising segment gross operating profit (EBITDA) and operatingfgr(EBIT) came to Euro
5.3 million and Euro 3.9 million (Euro 10.6 millioand Euro 8 million in 2013). In 2014, gross
advertising sales on La7 and La7d came to apprdglgn&uro 152.9 million (Euro 157.5 million in
2013).

In 4Q14, consolidated gross revenue amounted to approgiyn&uro 79 million (Euro 83.7 million in
4Q13). Gross operating profit (EBITDA) and opergtiprofit (EBIT) came to approximately Euro 6.7




million and Euro 5.3 million (Euro 8.8 million arieuro 6.1 million in 2013). Consolidated profit iQ44
came to approximately Euro 4.9 million (Euro 6.1liom in 4Q13).

The consolidateget financial position at 31 December 2014 came to a positive figureppf@aximately
Euro 124 million (approximately Euro 172.9 milliat 31 December 2013). The change in the net
financial position versus 31 December 2013 is myathle to (i) the investments made by Cairo Network
(Euro 31.6 million plus accessory costs) in theusgitjion of the rights to use TV frequencies arifltfie
distribution of dividends approved by the Sharebodt Meeting on 29 April 2014 (0.27 Euro per share,
for a total of Euro 21.2 million). The bank loankdiro 25 million, granted by Unicredit S.p.A anagddy
Cairo Network in the acquisition of the Mux, is sesd by a guarantee issued by the parent Cairo
Communication, and calls for the payment of anrggerate equal to the 3-month Euribor plus 225sbas
points and certain constraints (negative pledged)cammitments (covenants) on the part of the compa
which are typical of these transactions.

In light of the results achieved, at the Sharehsidbleeting the Board of Directors will propose the
distribution of a dividend of Euro 0.27 per sharelusive of tax, with coupon detachment date (@oup
no. 9) on 11 May 2015 and payable on 14 May 204&ofd date 13 May 2015).

In 2015, the Cairo Communication Group will congénto develop its traditional businesses (magazine
publishing and advertising). Despite the currerdneenic and competitive context, and given the high
quality of the publications and the media undercession, the Group considers it a feasible tamget t
continue to achieve positive operating results.

Looking at the TV publishing segment, in 2015, tBeup will continue to work on strengthening the
results of the rationalization and cost-curbing sueas achieved in 2013 and 2014.

However, the evolution of the general economicatitun could affect the full achievement of these
targets.

The Financial Reporting Manager of Cairo Commumiecat.p.A., Marco Pompignoli, declares, pursuant
to paragraph 2 of Article 154-bis of the Consolaht~inance Law, that the accounting information
contained in this press release is consistenttivétunderlying accounting documents, books andrdsco

Cairo Communication is one of the leading groups in the weekly magazine, TV publishing and advertising sales segments,
recognized as one of the first to have developed a multimedia sales approach, beginning with magazine and expanding later into
free, digital and pay TV and the Internet

For further information: Mario Cargnelutti, Investor Relations, +39 02 7481B24.cargnelutti@cairocommunication.it
This press release is also available on the Compampsitevww.cairocommunication.it
in the section NOTICES AND DOCUMENTS / PRESS RELEASES




Summary of the main consolidated income statemenigures at 31 December 2014

The mainconsolidated income statemenfigures of2014 and of4Q14 can be compared with those

of the same periods of 2013:

(€ thousands) 31/12/2014 31/12/2013
(Twelve months) (Twelve months)
Current Non- Total Current Non- Total
operations recurring operation recurring
items S items
Gross operating revenue 266,010 - 266,010 276,704 276,704
Advertising agency discounts (25,748) - (25,748) 27,190) - (27,190)
Net operating revenue 240.262 - 240.262 249,514 - 249,514
Change in inventory 45 - 45 (61) - (61)
Other revenue and income 11,618 - 11,618 7,985 - ,9857
Total revenue 251.925 - 251.925 257,438 - 257,438
Production cost (163,129) - (163,129) (181,963) (1,917) (183,880)
Personnel expense (60,573) - (60,573) (48,789) - 48,789)
Gross operating profit (EBITDA) 28,223 - 28,223 26,68 (1,917) 24,768
Amortization, depreciation, provisions (5,381) - (5,381) (5,606) - (5,606)
and impairment losses
Operating profit (EBIT) 22,842 - 22,842 21,079 (2,917) 19,162
Net financial income 1,830 - 1,830 2,901 - 2,901
Income / (loss) on investments (2) - Q) 699 - 699
Non-recurring income from acquisition of - - -
La7 S.r.l. - 57,066 57,066
Pre-tax profit 24.671 - 24.671 24,679 55,149 79832
Income tax (821) - (821) (5,620) - (5,620)
Non-controlling interests (28) - (28) (8) - (8)
Profit from continuing operations 23,822 - 23,822 19,051 55,149 74,200
attributable to the owners of the parent
Profit / (loss) from discontinued operations (1) - Q) (6) - (6)
Profit attributable to the owners of the 23,821 23,821 19,045 55,149 74,194

parent

Unaudited reclassified statements



(€ thousands) 31/12/2014 31/12/2013
(Three months) (Three months)
Current Non- Total Current Non- Total
operations recurrin operations recurrin
g items g items
Gross operating revenue 75,206 - 75,206 79,389 - ,3889
Advertising agency discounts (7,439) - (7,439) 94B) - (7,945)
Net operating revenue 67,767 - 67,767 71,444 - 71,444
Change in inventory 72 - 72 4 - 4
Other revenue and income 3,819 3,819 4,348 4,348
Total revenue 71,658 - 71,658 75,796 - 75,796
Production cost (48,497) - (48,497) (50,985) - ,988)
Personnel expense (16,494) - (16,494) (15,881) 15,881)
Gross operating profit (EBITDA) 6,667 - 6,667 8,830 - 8,830
Amortization, depreciation, provisions (1,415) - (1,415) (2,785) - (2,785)
and impairment losses
Operating profit (EBIT) 5,252 - 5,252 6,145 - 6,145
Net financial income 106 - 106 623 - 623
Income / (loss) on investments - - - - - -
Non-recurring income from acquisition of
La7 S.r.l. - - - -
Pre-tax profit 5,358 - 5,358 6,768 - 6,768
Income tax (443) - (443) (666) - (666)
Non-controlling interests (14) - (14) (7) - (7)
Profit from continuing operations 4,901 - 4,901 6,095 - 6,095
attributable to the owners of the parent
Profit / (loss) from discontinued (2) - ) (5) 5)
operations -
Profit attributable to the owners of the 4,900 - 4,900 6,090 6,090
parent -
Unaudited reclassified statements
The Groupstatement of comprehensive incomean be analyzed as follows:
(€ thousands) 31/12/2014 31/12/2014 31/12/2013 31/12/2013
(Twelve months)  (Quarter) (Twelve months) (Quarter)

Consolidated statement of
comprehensive income
Profit attributable to owners of the
parent 23,821 4,900 74,194 6,090
Other non-reclassifiable items of the comprehensive income
statement
Actuarial profit (loss) from defined (1,367) (671) (510) (587)
benefit plans
Tax effect 376 185 140 161
Total comprehensive income 22,830 4,414 73,824 5,664

Unaudited reclassified statements



Summary of the main figures of the consolidated stament of financial position at 31 December
2014

The main figures of theonsolidatedstatement of financial positionat 31 December 2014 can be

compared with the situation at 31 December 2013:

(€ thousands) 31/12/2014 31/12/2013

Balance sheet

Property, plant and equipment 3,069 2,829
Intangible assets 56,867 12,986
Financial assets 1.179 555
Deferred tax assets 3,907 4,589
Net current assets (19,157) (22,390)
Total assets 45,865 (1,431)
Non-current borrowings and provisions 43,540 46,81
(Net financial assets)/Net debt (124,061) (172)915
Equity attributable to the owners of the parent ,326 124,658
Equity attributable to non-controlling interests 40 12
Total equity and liabilities 45,865 (1,431)

Unaudited reclassified statements

The consolidatedhet financial position at 31 December 2014, versus the situation at 3fmber

2013, can be summarized as follows:

(€ thousands) 31/12/2014 31/12/2013 Change

Cash and cash equivalents 149,061 172,915 (23,854)
Current financial assets - -
Bank loans (25,000) - (25,000)
Total 124,061 172,915 (48,854)

Unaudited reclassified statements

Segment reporting at 31 December 2014

The results irR014 and in4Q14 for each main business segmembagazine publishing, advertising,
TV publishing (La7), network operator (Cairo Netkpand Il Trovatore), can be analyzed as follows
with those of the same periods of 2013:



2014 Magazine Advertising TV publishing Trovato- Network Intra- Total
(Twelve months) publishing La7 re operator group and
(€ thousands) Current Non- Cairo unallocate
operations  recurring Network d
items
Gross operating revenue 96,704 181,332 110.913 - 34 8 - (123,773) 266,010
Advertising agency discounts - (25,748) - - - - 25,748)
Net operating revenue 96,704 155,584 110,913 - 834 - (123,773) 240,262
Change in inventory (28) - 73 45
Other income 1,312 919 9,323 - 62 2 - 11,618
Total revenue 97,988 156,503 120,236 - 896 75 (X23) 251,925
Production cost (65,127) (143,991) (77,057) - §647  (80) 123,773 (163,129)
Personnel expense (19,063) (7,247) (34,221) - (42) - - (60,573)
Gross operating profit (EBITDA) 13,798 5,265 8,958 - 207 5) - 28,223
Amortization, depreciation, provisions and (1,260) (1,380) (2,740) - - 1) (5,381)
impairment losses -
Operating profit (EBIT) 12,538 3,885 6,218 - 207 16 - 22,842
Income / (loss) on investments - 1) - 1)
Net financial income 17 390 1,424 - @) - - 1,830
Non-recurring income from acquisition of -
La7 S.r.l. - - - - - - -
Pre-tax profit 12,555 4,274 7,642 - 206 6) - 226
Income tax (4,503) (1,657) 5,408 (69) - - (821)
Non-controlling interests - - - - (28) - - (28)
Profit from continuing operations 8,052 2,617 13,050 - 109 (6) - 23,822
attributable to the owners of the parent
Profit / (loss) from discontinued operations - - - - - - (1) (1)
Profit 8,052 2,617 13,050 - 109 (6) 1) 23,821
Unaudited reclassified statements
2013 Magazine Advertising TV publishing Trovato-re Network Intra- Total
(Twelve months) publishing La7 (*) operator group
(€ thousands) Current Non- Cairo and
operations recurring Network  unallocate
items d
Gross operating revenue 99,063 191,681 77,019 - 5 48 (91,544) 276,704
Advertising agency discounts (27,190) - - - - (27,190)
Net operating revenue 99,063 164,491 77,019 485 (91,544) 249,514
Change in inventory (61) - - - - - - (61)
Other income 2,381 5,539 2,391 - 1 - (2,327) 7,985
Total revenue 101,383 170,030 79,410 - 486 - (938 257,438
Production cost (69,867) (152,936) (52,644) (1)917  (387) 93,871 (183,880)
Personnel expense (19,117) (6,531) (23,107) - (34) - (48,789)
Gross operating profit (EBITDA) 12,399 10,563 3,659 (1,917) 65 - 24,768
Amortization, depreciation, provisions and (1,323) (2,585) (1,698) - - (5,606)
impairment losses -
Operating profit (EBIT) 11,076 7,978 1,961 (1,917) 65 - 19,162
Income / (loss) on investments 699 - - - 699
Net financial income 40 1,165 1,697 @) - 2,901
Non-recurring income from acquisition of La7
S.rl - - - 57,066 - - 57,066
Pre-tax profit 11,116 9,842 3,658 55,149 64 - - ,328
Income tax (4,118) (3,610) 2,131 - (23) - - (5,620)
Non-controlling interests - - - - (8) - 8)
Profit from continuing operations 6,998 6,232 5,789 55,149 33 - - 74,200
attributable to the owners of the parent
Profit / (loss) from discontinued operations - - - - (6) (6)
Profit 6,998 6,232 5,789 55,149 33 (6) 74,194

Unaudited reclassified statements

(*) The amounts shown for the "TV Publishing" seginefer to theeight-month period from 1 May 2013 to 31 Decemi@¥3



2014 Magazine Advertising TV publishing Trovato-re  Network Intra- Total
(Three months) publishing La7 operator group
(€ thousands) Current  Non-recurring Cairo and

operation items Network unallocated

s

Gross operating revenue 24,054 53,624 33,640 - 223 - (36,335) 75,206
Advertising agency discounts - (7,439) - - - - 7,439)
Net operating revenue 24,054 46,185 33,640 223 - (36,335) 67,767
Change in inventory 1) - - - 73 - 72
Other income 193 314 3,249 62 1 - 3,819
Total revenue 24,246 46,499 36,889 285 74 (36)33 71,658
Production cost (16,354) (43,547) (24,773) (161) 3 36,335 (48,497)
Personnel expense (4,965) (2,481) (9,031) - a7 - - (16,494)
Gross operating profit (EBITDA) 2,927 471 3,085 ar 77 - 6,667
Amortization, depreciation, provisions and (475) (223) (717) - - - (1,415)
impairment losses
Operating profit (EBIT) 2,452 248 2,368 107 77 - 5,252
Income / (loss) on investments - - -
Net financial income (18) 13 112 1) - - 106
Non-recurring income from acquisition of
La7 S.r.l. - - - - - -
Pre-tax profit 2,434 261 2,480 106 77 - 5,358
Income tax (777) (175) 546 37 - - (443)
Non-controlling interests - - - (14) - - (14)
Profit from continuing operations 1,657 86 3,026 55 77 - 4,901
attributable to the owners of the parent
Profit / (loss) from discontinued operations - - - - - 1) (1)
Profit 1,657 86 3,026 55 77 1) 4,900
Unaudited reclassified statements
2013 Magazine Advertising TV publishing Trovato-re  Network Intra- Total
(Three months) publishing La7 operator group
(€ thousands) Current  Non-recurring Cairo and

operation items Network unallocated

s

Gross operating revenue 24,566 57,479 35,509 - 209 - (38,374) 79,389
Advertising agency discounts - (7,945) - - - - 7,945)
Net operating revenue 24,566 49,534 35,509 209 - (38,374) 71,444
Change in inventory 4 - - - - - 4
Other income 482 1,551 1,883 - - 432 4,348
Total revenue 25,052 51,085 37,392 209 - (37,942) 75,796
Production cost (16,857) (46,364) (25,559) (146) - 37,942 (50,984)
Personnel expense (5,037) (2,098) (8,736) - (10) - (15,881)
Gross operating profit (EBITDA) 3,158 2,623 3,097 53 - - 8,930
Amortization, depreciation, provisions and (473) (1,411) (901) - - (2,785)
impairment losses -
Operating profit (EBIT) 2,685 1,212 2,196 53 - - 6,145
Income / (loss) on investments - - - - -
Net financial income 9) 161 471 - - - 623
Non-recurring income from acquisition of
La7 S.r.l. - - - - - - -
Pre-tax profit 2,676 1,373 2,667 53 - - 6,768
Income tax (901) (669) 923 19) - - (666)
Non-controlling interests - - - @ - - @
Profit from continuing operations 1,775 704 3,590 27 - - 6,095
attributable to the owners of the parent
Profit / (loss) from discontinued operations - - - - - (5) (5)
Profit 1,775 704 3,590 27 - @ 6,090




Details of consolidated revenue at 31 December 2014

The breakdown ofjross operating revenuan 2014 and in4Q14 split up by main business segment
(magazine publishing, advertising, TV publishingafl), network operator (Cairo Network) and Il
Trovatore) can be analyzed as follows by compathegamounts with the same periods of 2013:

Gross revenue 31/12/2014
(€ thousands) (Twelve months)

Magazine Advertising TV Trovatore ~ Network Intra-group  Total

publishing publishing operator eliminadtions

. an
(La7) Ngt?/\l/rgrk unallocated

Magazine over-the-counter 73,395 - - - - - 73,395
sales
Print media advertising 20,931 27,687 - - - (20,641) 27,977
TV advertising - 149,636 106,991 - - (101,412) 155,215
Stadium signage - 2,537 - - - - 2,537
Internet advertising - 870 759 494 - (878) 1,245
Revenue from concession of - - 982 - - - 982
programming schedule spaces
Other TV revenue - - 2,181 - - - 2,181
Subscriptions 2,883 - - - - - 2,883
Books and catalogues 981 - - - - - 981
Other revenue - 602 - 340 - (842) 100
VAT relating to publications (1,486) - - - - - (1,486)
Total gross operating 96,704 181,332 110,913 834 - (123,773) 266,010
revenue
Other revenue 1,312 919 9,323 62 2 - 11,618
Total revenue 98,016 182,251 120,236 896 2 (123,773) 277,628
Gross revenue 31/12/2013
(€ thousands) (Twelve months)

Magazine Advertising TV Trovatore ~ Network Intra-group  Total

publishing publishing operator eliminaéions

. an
(La7)* Ngta\:\l/r(())rk unallocated

Magazine over-the-counter 74,791 - - - - - 74,791
sales
Print media advertising 21,768 28,975 - - - (21,514) 29,229
TV advertising - 159,194 73,227 - - (69,208) 163,213
Stadium signage - 2,536 - - - - 2,536
Internet advertising - 396 427 143 - - 966
Revenue from concession of - - 1,295 - - - 1,295
programming schedule spaces
Other TV revenue - - 2,070 - - - 2,070
Subscriptions 2,992 - - - - - 2,992
Books and catalogues 910 - - - - - 910
Other revenue - 580 - 342 - (822) 100
VAT relating to publications (1,398) - - - - - (1,398)
Total gross operating 99,063 191,681 77,019 485 - (91,544) 276,704
revenue
Other revenue 2,381 5,539 2,391 1 - (2,327) 7,985
Total revenue 101,444 197,220 79,410 486 - (93,871) 284,689

(*) The amounts shown for the "TV Publishing" segimefer to theeight-month period from 1 May 2013 to 31 Decemht®
9



Gross revenue

Quarter at 31/12/2014

(€ thousands) (Three monthg)

Magazine Advertising TV Trovatore  Network Intra-group  Total

publishing publishing operator eIiminagions

. an
(La7) Ngt?/\l/rgrk unallocated

Magazine over-the-counter 17,391 - - - - - 17,391
sales
Print media advertising 5,773 7,586 - - - (5,531) 7,828
TV advertising - 44,631 32,152 - - (30,377) 46,406
Stadium signage - 1,056 - - - - 1,056
Internet advertising - 201 445 137 - (215) 568
Revenue from concession of - - 327 - - - 327
programming schedule spaces
Other TV revenue - - 716 - - 716
Subscriptions 705 - - - - - 705
Books and catalogues 536 - - - - 536
Other revenue - 150 - 86 - (212) 24
VAT relating to publications (351) - - - - - (351)
Total gross operating 24,054 53,624 33,640 223 - (36,335) 75,206
revenue
Other revenue 193 314 3,249 62 1 - 3,819
Total revenue 24,247 53,938 36,889 285 1 (36,335) 79,025
Gross revenue Quarter at 31/12/2013
(€ thousands) (Three months)

Magazine Advertising TV Trovatore  Network Intra-group ~ Total

publishing publishing operator eliminagions

. an
(La7) Ngta\:\l/r(())rk unallocated

Magazine over-the-counter 17,575 - - - - 17,575
sales
Print media advertising 5,979 8,160 - - - (5,900) 8,239
TV advertising - 48,260 33,940 - - (32,266) 49,934
Stadium signage - 763 - - - - 763
Internet advertising - 151 159 122 - - 432
Revenue from concession of - - 269 - - - 269
programming schedule spaces
Other TV revenue - - 1,141 - - - 1,141
Subscriptions 732 - - - - - 732
Books and catalogues 592 - - - - - 592
Other revenue - 145 87 - (208) 24
VAT relating to publications (312) - - - - - (312)
Total gross operating -
revenue 24,566 57,479 35,509 209 (38,374) 79,389
Other revenue 482 1,551 1,883 - - 432 4,348
Total revenue 25,048 59,030 37,392 209 - (37,942) 83,737

10



Summary of the main income statement figures of thParent at 31 December 2014

The mainincome statement figuref the Parentin 2014and in4Q14 can be compared with those

in the same periods of 2013:

(€ thousands) 31/12/2014 31/12/2013 31/12/2014 31/12/2013

(Twelve (Twelve (Three (Three

months) months) months) months)
Gross operating revenue 116,595 121,047 34,806 4237,
Advertising agency discounts - - - -
Net operating revenue 116,595 121,047 34,806 37,422
Other revenue and income 336 1,217 150 278
Total revenue 116,931 122,264 34,956 37,700
Production cost (108,589) (112,475) (32,847) @n)7
Personnel expense (2,992) (2,844) (842) (784)
Gross operating profit (EBITDA) 5,350 6,945 1,267 ,215
Amortization, depreciation,
provisions and impairment losses (240) (272) (91) 106§
Operating profit (EBIT) 5,110 6,673 1,176 1,109
Net financial income 363 1,016 1 128
Income (loss) on investments 7,088 13,174 6.049 4000,
Pre-tax profit 12,561 20,863 7,226 10,637
Income tax (1,904) (2,797) (454) (529)
Profit from continuing operations 10,657 18,066 @72 10,108
Loss from discontinued operations (1) (5) (1) (5)
Profit 10,656 18,061 6,771 10,103

Unaudited reclassified statements

The statement of comprehensive incomef the Parent can be analyzed as follows:

(€ thousands) 31/12/2014  31/12/2014 31/12/2013 31/12/2013
(Twelve (Quarter) (Twelve (Quarter)
months) months)

Statement of comprehensive income of the

Parent

Profit 10,656 6,771 18,061 10,103
Other non-reclassifiable items of the

comprehensive income statement

Actuarial profit (loss) from defined benefit plans (138) (99) (97) (97)
Tax effect 27 27 27
Total statement of comprehensive income 10,556 6%9 17,991 10,033

Unaudited reclassified statements

11



Summary of the main figures of the statement of fiancial position of the Parent at 31
December 2014

The main figures of thestatement of financial position at 31 December 2014f Cairo
Communication S.p.A. can be analyzed versus thatsin at 31 December 2013:

(€ thousands) 31/12/2014 31/12/2013
Balance sheet

Property, plant and equipment 457 549
Intangible assets 320 356
Financial assets 22,923 17,614
Other non-current assets 13 13
Net current assets 9,110 14,961
Total assets 32,823 33,493
Non-current borrowings and provisions 1,349 1,346
(Net financial position)/Net debt (25,768) (35,5690
Equity 57,242 67,837
Total equity and liabilities 32,823 33,493

Unaudited reclassified statements

The net financial position of the Parenat 31 December 2014 versus the situation at 31 Dieee
2013 is summarized below:

(€ thousands) 31/12/2014  31/12/2013
Change
Cash and cash equivalents 25,768 35,690 (9,922)

Current financial assets - - R

Total 25,768 35,690 (9,922)
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Alternative performance indicators

In order to provide a better reading of the finahperformance of the Cairo Communication Group,
besides of the conventional IFRS financial indicait@lternative performance indicators appear in
this press release, but must not be considerezptage those of the IFRS.

The indicators are:

- Gross operating profit (EBITDA): adopted by Cairo Communication as a target to rapnit
internal management and for public presentatiomsgihalysts and investors), representing a unit of
measurement to assess operating performance ofGtbhap and Parent Company, alongside
operating profit (EBIT) . These indicators are calculated as follows:

Profit from continuing operations, pre-tax

+/- Net finance income

+/- Share in associates

EBIT- Operating profit

+ Amortization and depreciation

+ Bad debt impairment losses

+ Provisions for risks

EBITDA - Operating profit, before amortization, depreciation, write-downs and impairment
losses.

The Cairo Communication Group also considees financial position as a valid indicator of the
Group’s ability to meet financial obligations, bathrrent and future. As seen in the table included
in this press release, which details the equityrBg used for the calculation of Group net financia
position, this figure includes cash and other caghivalents, bank deposits, securities and other
current financial assets, reduced by current amdauorent bank borrowings
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