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Press Release: RCS MediaGroup Board of Directors

Results at 30 June 2018 approvéd

POSITIVE RESULTS AND STRONG GROWTH IN THE FIRST HAL F?

Consolidated revenue totalling EUR 503.6 millioh
Stable consolidated revenue compared to 30 June 20a&n a like-for-like basis (net of IFRS 15)
EBITDA of EUR 83.1 million
Net profit stands at EUR 45.4 million.

Net financial debt decreased to EUR 245.9 milliorHUR -41.5 million compared to 31 December 2017)

2018TARGETS CONFIRMED

EBITDA AND NET CASH FLOW GROWTH
NET FINANCIAL DEBT YEAR END BELOW EUR 200MILLION

Milan, 3 August 2018 The Board of Directors of RCS MediaGroup metatodnder the chairmanship of
Urbano Cairo to examine and approve the consotidasults at 30 June 2018.

Consolidated Figures (EUR million) 30/06/2018 30602017
Consolidated revene® 503.6 471.7
EBITDA 83.1 69.0
EBIT 65.8 44.0
Net profit (loss) 45.4 24.0
Equity Figures (EUR million) 30/06/2018 31/12/2017
Net financial debt 245.9 287.4

1 For EBITDA, EBIT and Net financial debt definitignslease refer to the paragraph "Alternative pertorce ratios" of this press release.

2 The figures as at 30 June 2018 include the adoptidhe new IFRS 15 and IFRS 9 accounting starsgavtich came into force from 1 January
2018. For both said principles, the Group hasleddtself of the right not to recalculate the cargiive data compared: the economic values of
2018, in particular for revenues linked to the N8RS 15 accounting standard, are therefore not ety comparable with the corresponding
values of the same period of the previous finaneat. The adoption of the new accounting standdictisot have any significant effect on EBITDA
and the subsequent items in the Income Statement.

SConsolidated revenues at 30 June 2018, net ofmipéementation of the new IFRS 15 accounting stahdaould amount to EUR 471.7 million
(EUR 471.7 million at 30 June 2017).
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Capitale socidle € £411.327 595 83 interamente versato C_F/P.IVARepisto Imprese di Milano: 12086540155 — FLEA. di Milano: 1524326



RCS

The Group’s consolidated net revenuat 30 June 2018 wdsUR 503.6 million On a like-for-like basis,
therefore excluding the comparison with the datatlfe first half of 2017 the effects deriving froime

adoption of the new accounting standard IFRS 15RE31.9 million, attributable to publishing revesus

EUR +49.9 million, to advertising revenues for ELWR7 million and other revenues of EUR -10.3 miilip
consolidated revenues would be stablmmpared to the first half of 2017.

Advertising revenuetotalled EUR 206.1 milliorompared to EUR 212.5 million for the same 2017qgker

On a like-for-like basis (net of IFRS 15 effects -Gf7 million), they increased by EUR 1.3 million
compared to the first half of 2017, thanks in mafar to the higher advertising revenues generated
Unidad Editorial due to the driving effect of omiradvertising revenues. These revenues are up 24.9%
compared to the first half of 2017 and accoun#éfg#o of the Division’s advertising revenue in Spain.

Publishing revenue amounted to EUR 212.5 million, compared to pulrighrevenue for the first six
months of 2017 of EUR 172.8 million. On a like-lde basis (net of IFRS 15 effects of +49,9 mitljp
there would be a total decrease of EUR 10.2 mili@A4 million in Spain and 4.1 million in Italy), amly
due to the decline in the reference markets in iatly and in Spain, which led to a fall in the pap
circulation of newspaperdn terms of circulation, leadership was confirmadthe respective reference
sectors for the daily newspapésrriere della SeralLa Gazzetta dello Spoivarca andExpansion while

El Mundo confirmed its second place among Spanish genenaspapers. In particular, in Italy, on the
newsstand channel (channels provided by law), tteellation of Corriere della Seradecreased by 3.7%
against 7.7% recorded by the market and the ctionlaf La Gazzetta dello Spodecreased by 5.1 %
against 10.7% of the market (Source: ADS Januday). In JuneCorriere della Serecirculation on the
same channel increased compared to the same mbiitke previous year (Source: internal estimates). |
Spain, the data published by EGM (Estudio GeneealMidios) in June confirm the leadership in the
newspaper sector of Unidad Editorial, which throutghbrands reaches about 2.6 million readers daily
distancing about 500 thousand readers the main etiogs. The digital performance ratios of the
websites of the Group’s daily nhewspapers significdly grows and activeconsumeisubscribers at the end
of June in ltaly increases by 31%, with around 0Q,paying subscribers between tigital edition,
membershimndm-site

Other revenuesamount to EUR 85 million and are compared with ERE4 million in the first six months
of 2017. On a like-for-like basis (net of IFRS Iffeets of -10,3 million), other revenuexreased by EUR
8.9 million, due in particular to the contribution of sportingeets from the RCS Sport Division.

Alongside the ongoing success of initiatives lawtchast year (the nelwEconomia and7, the free weekly
insertBuone Notizie — L'impresa del Benéhe new local editioiCorriere Toring), in 2018 the Group has
continued its focus on enriching and enhancingoedit contents, with a positive effect on revenOa.23
February, the new monthly attached @orriere della SeraCorriere Innovazione was launched, focusing
on various aspects of innovation such as sciemofinblogy, culture, research and development.1®n
April came the launch @olferino- books from Corriere della Seraa publishing initiative with an offering
of fiction, non-fiction, poetry and books for chitsh, both Italian and foreign. Q8 May came the debut of
Liberi Tutti, the new free weekly supplement @brriere della Seraeleased on Friday, dedicated to the
pleasure of living. The Friday release allows catiph of the offering of the siXorriere della Sera
supplements already on sale at the newsstand aerttening days of the week.

The offering for readers dfa Gazzetta dello Spocbntinues to be enriched with the system of bagepa
with daily spaces dedicated &enoa, following the addition ofTurin and Cagliari in the first quarter.

There are also the new initiativ€mazza Mondpa free international football insert availablenatvsstands
on Tuesdays, and@ime Out a free weekly insight on the Italian basketbdlhmpionship, available at
newsstands on Wednesdays. Frbduly, Fuorigioco is on sale, the new free weekly Sunday publication
conjunction withLa Gazzetta dello Sportocused on the sporting environment, its celedsriand its myths
and legends.
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From23 February this year, the newspapel Mundohas renewed the suppleméht Vivienda a reference
point for the real estate market, distributed evEriday along with the local Madrid edition of the
newspaper. Frord March of this year, the main publication by Unidad Edabin economic and financial
matters,Actualidad Econdmicahas becom&l Mundds reference economic weekly. A® April, Marca
Motor has renewed its format to respond to the new ddshahthe market, investing in innovation through
a new, fresher, more dynamic and orderly desigrtlaméim for a more modern style. Please notesiinech

of theMarcaClaro portals inColombia andArgentina respectively in January and June 2018 followirgy th
launch of MarcaClaro in Mexico in 2017. These ferteave made it possible to record significant ghoiw
the average monthly traffic of unique users in h@merica.

EBITDA for the first six months of 201@nproved by EUR 14.1 million compared to EUR 69 million in
the first half of 2017, reaching EUR 83.1 milliofhe change is mainly due to the positive results/oheg
from the investment activity on the editorial contat, the continuous enrichment of the offering and the
enhancement of the portfolio of sporting eventsn addition to the continuous commitment to fugsuit

of efficiency, which allowed to obtain relative beafits operating costs for EUR 11.1 million of which
EUR 5.5 million in Italy and EUR 5.6 million in Sppa It should be noted that in the first half of130the
total net effect of non-recurring charges was dsalnequal to zero.

The table below shows the breakdown of EBITDA aedenue performance for the individual business
areas.

(EUR million) Figures at 30/06/2018 (1) Figures at 30/06/2017
Revenue EBITDA % of revenue Revenue EBITDA % of revenue

Italian Daily Newspapers 220,5 33,3 15,1% 188,2 34,5 %8,3
Italian Magazines 45,4 3,3 7,3% 45,6 5,8 12,7%
Advertising and Sport 172,5 33,6 19,5% 182,3 22,5 12,3%
Unidad Editorial 155,2 22,2 14,3% 147,2 16,4 11,1%
Other corporate activities 10,8 (9,3) n/a 11,9 (10,2) a n/
Sundry and eliminations (200,8) 0,0 n/a (103,5) 0,0 n/a
Consolidated 503,6 83,1 16,5% 471,7 69,0 14,6%

1 The adoption of the IFRS 15 accounting standadisy from 1 January 2018, without restating taébces as at 30 June 2017,
involved an overall increase in revenues of EUR 3iilfon in the first half, made up of higher revess of Newspapers Italy for
EUR 35.4 million, Magazines lItaly for EUR 3.9 millipbynidad Editorial for EUR 8.4 million and a decreas Advertising and
Sports for EUR 15.8 million.

EBIT was positive for EUR 65.8 millionand compares with EUR 44 million in the first haff2017. In
addition to the improvement in EBITDA, operatingdme also decreased by EUR 7.7 million (of which
EUR 4.4 million was due to the shift from finiteetisl life to indefinite useful life of the dailytkes Marca
andExpansiénalready included in the 2017 consolidated finalhstatements in the last quarter).

The net result for the first half is also positive forEUR 45.4 million (EUR 24 million in the first half of
2017) and reflects the trends described above.

Net financial debt stood at EUR 245.9 million(EUR -41.5 million compared to 31 December 2017),
thanks to the contribution of over EUR 50 milliontlee positive cash flows from operations.

At the end of June 2018 RCS made a voluntary eaggyment of EUR 30 million of the outstanding loan
(i) for approximately EUR 10 million on the instadmt due on 31 December 2018; (ii) for EUR 5 millam
the instalment due on 30 June 2019 and (iii) fa&r tmaining approximately EUR 15 million on the
remaining 9 instalments. Overall, in the periodassn the end of July 2016 and June 2018, RCS redad
significant improvement in net debt of over EUR 18illion.
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Outlook and perspectives for the current year

In a context still characterised by uncertaintythwieference markets falling (circulation and atigerg in
Italy and circulation in Spain) in the first half 2018 as well, the Group’s performance showedr@ngt
improvement in results compared to the same p@efidkde previous year and achieved its margin targatl
a progressive reduction of its financial debt.

In consideration of the actions already implemengewl those envisaged, for the maintenance and
development of revenues as well as for the continuesuit of operating efficiency, as well as thusifive
results from the first half-year, in the absencewdnts that are currently unforeseeable, the Gecounfirms

that it considers an increase achievable in EBIT& cash flow from current operations comparedhé¢o t
2017 financial year, such as to allow the reductibfinancial debt at the end of 2018 to less tBalR 200
million.

The evolution of the general economic situation eaférence sectors could however affect the complet
achievement of these objectives.

*%k*k

Roberto Bonalumi, the Director responsible for dnagvup the company’s statements, hereby declaresuant to Article 154-bis,
paragraph 2 of the Consolidated Law on Finance (@&shico della Finanza, TUF), that the informatioantained in this press
release accurately represents the figures containgbe Group’s accounting records.

*k%

RCS MediaGroup is a major multimedia publishingugr® operating mainly in Italy and Spain in all needegments,
from newspapers to magazines, from web to books) ffV to new media. It is also a major pélayerhia advertising
sales market and organises iconic events and lgagiorts races, such as the Giro d'ltalia.

The RCS Group publishes theorriere della Serala Gazzetta dello SporEl Mundg Marca and Expansion
newspapers, as well as numerous periodicals, imgutie main one®ggi, Amica lo Donng 7, Yo DonaandTelva
For additional information:

RCS MediaGroup — Corporate Communications

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

RCS MediaGroup - Investor Relations

Arianna Radice +39 02 2584 4023 +39 335 690027 5%iarma.radice@rcs.it

www.rcsmediagroup. it
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Reclassified consolidated income statement

(tables not subject to audit)

(EUR million) 30 June 2018 % 30 June 2017 % Difference Difference
A B A-B %

Net revenue 503,6 100,0 471,7 100,0 31,9 6,8%
Publishing revenue 2125 42,2 172,8 36,6 39,7 23,0%
Advertising revenue 206,1 40,9 212,55 45,0 (6,4) (3,0%)
Other revenue (1) 85,0 16,9 86,4 18,3 (1,4) (1,6%)

Operating costs (281,8) (56,0) (266,8) (56,6) (15,0) (5,6%)

Cost of labour (135,1) (26,8) (131,7) (27,9) (3,4) (2,6%)

Provisions for risks (2,9) (0,6) 2,7) (0,6) 0,2) (7,4%)

Receivable impairment 1,3) 0,3) 1,9 (04 0,6 31,6%

Income (expense) from equity investments equityhoe 0,6 0,1 0,4 0,1 0,2 50,0%

EBITDA (2) 83,1 16,5 69,0 14,6 14,1 20,4%

Intangible asset amortisation (11,2) (2,2) (17,3) 3,7) 6,1

Property, plant and equipment depreciation (5,8) 1,2) (7,4) (1,6) 1,6

Real estate investment depreciation (0,3) 0,1) (0,3) (0,2) 0,0

Other asset impairment 0,0 0,0 0,0 0,0 0,0

EBIT (2) 65,8 13,1 44,0 9,3 21,8

Net financial income (expense) (10,6) (2,1) (13,00 (2,8) 2,4

Income (expense) from financial assets/liabilities 1,5 0,3 1,2 0,3 0,3

EBT 56,7 11,3 32,2 6,8 24,5

Income taxes (11,2) 2,2) 8,2 1,7 (3,0)

Profit (loss) from continuing operations 45,5 9,0 20, 51 21,5

Profit (loss) from discontinued operations 0,0 0,0 0,0 0,0 0,0

Profit (loss) before non-controlling interests 15 9,0 24,0 51 215

(Profit) loss pertaining to non-controlling intste 0,1) (0,0) 0,0 0,0 0,1)

Group's profit (loss) for the period 45,4 9,0 24,0 51 21,4

(1) Other revenue mainly contains revenue from telewigiusinesses, from event organisat®epmmercactivities, sale of customer lists and book setswell as in

Spain for betting activities.

2 For EBITDA and EBIT definitions, please referthe paragraph "Alternative performance ratidsth@s press release.
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Reclassified consolidated balance sheet
(tables not subject to audit)

RCS

30 June 2018

%

31 December 2017

(EUR million)

Intangible Assets 3775 81,5 383,9 83,7
Property, plant and equipment 69,6 15,0 73,8 16,1
Real Estate Investments 20,4 4.4 20,7 4,5
Financial Assets and other Assets 164,6 35,5 171,4 37,4
Net Non-current Assets 632,1 136,4 649,8 141,6
Inventories 18,0 3,9 15,9 3,5
Trade receivables 247.6 53,4 240,3 52,4
Trade payables (244,3) (52,7) (236,3) (51,5)
Other assets/liabilities (50,1) (10,8) (66,6) (14,5)
Net Working Capital (28,8) (6,2) (46,7)  (10,2)
Provisions for risks and charges (46,2) (10,0) (50,4) (11,0)
Deferred tax liabilities (56,3) (12,2) (55,4) (12,1)
Employee benefits (37,5) (8,1) (38,4) (8,4)
Net invested capital 463,3 100,0 458,9 100,0
Shareholders’ equity 217.,4 46,9 171,5 37,4
Medium-long term financial payables 207,7 44.8 235,8 51,4
Short-term financial payables 55,0 11,9 67,0 14,6
Current financial liabilities for derivatives - - 1,0 0,2
Non-current financial liabilities for derivatives 0,8 0,2 0,1 0,0
Cash and short-term financial receivables (17,6) (3,8) (16,5) (3,6)
Net financial debt (1) 2459 53,1 287,4 62,6
Total sources of financing 463,3 100,0 458,9 100,0

(1) For Net financial debt definition, please retethe paragraph

"Alternative performance ratmfsthis press release.
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RCS MediaGroup
Consolidated statement of cash flows

30 June 30 June
(EUR million) 2018 2017

A) Cash flow from operations

Profit (loss) from continuing operations beforessax 56,7 32,2
Profit (loss) from discontinued operations - -
Amortisation, depreciation and write-downs 17,3 25,0
(Capital gains) capital losses and other non-dashsi 1,5 3,5)
Expense (income) from investments accounted farguie equity method. (0,6) (0,9)
Dividends from investee companies accounted fargugie equity method. 1,6 1,7
Result of net financial management (including divids received from equity instruments) 10,6 12,9
Increase (decrease) of personnel benefits andgoaosi for risks and charges 4,2) @,7)
Changes in working capital (22,0) (42,2)

Income taxes paid - -

Changes on discontinued operations - -

Total 57,9 24,0
B) Cash flow from investing activities

Investments in equity investments (net of dividefiden equity instruments)

Investments in non-current assets (8,9) (10,5)
(Acquisitions) disposals of other non-current ficiahassets - 0,1
Payments for disposal of equity investments 0,2 (1,0

Payments from sale of non-current assets - -
Changes on discontinued operations - -

Total (8,7) (11,4)
Free cash flow (A+B) 49,2 12,6
C) Cash flow from financing activities

Net change in financial debts and other financiakss (44,4) 55
Net financial interest collected (paid) (8,0) (13,5)
Dividends paid - -
Change in shareholders’ equity reserves - 1,4
Changes on discontinued operations - -

Total (52,4) 9,4)
Net increase (decrease) in cash and cash equivale+B+C) (3,2) 3,2
Cash and cash equivalents at the beginning of éhieg 1,2) (20,2)
Cash and cash equivalents at the end of the period (4,4) (17,0)
Increase (decrease) for the period (3,2) 3,2

ADDITIONAL DISCLOSURES FOR THE STATEMENT OF CASH FL OWS

(EUR million)

Cash and cash equivalents at the beginning of theepod as detailed 1,2) (20,2)
Cash and cash equivalents 15,6 18,7

Current payables due to banks (16,8) (38,9)
Cash and cash equivalents at the end of the period (4,4) (17,0)
Cash and cash equivalents 10,6 6,2

Current payables due to banks (15,0) (23,2)

Increase (decrease) for the period 3,2) 3,2
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Alternative performance ratios

In order to allow a better assessment of the Geoapbnomic and financial performance, some altemnat
performance ratios are presented in addition tocthrerentional ones required by the IFRS. Thesegati
must not, however, be considered as replacemeheafonventional ones required by IFRS.

The alternative performance ratios used are shahowb

EBITDA — means operating income before depreciation andrtezation. This includes income and
expenses from investments accounted for using géyemethod as the associated companies and joint
ventures are considered operational in nature reispect to the activities of the RCS Group. Thiores
used by the Group as a target for internal managepentrol and in external presentations and remtss
the operating performance unit of measurementeftoup and of RCS MediaGroup S.p.A.

EBIT - Operating Result: to be intended as a result before taxes, grossiwancial income and charges”
and "Other income and charges from financial asseddiabilities".

Net Financial Position (or Net Financial Debt) — represents a valid ratio of the Group’s finahstructure
and is determined as the result of current andaworent financial payables net of cash and casivaignts,

as well as current financial assets and non-cuffreancial assets relative to derivatives. The fireincial
position defined by the CONSOB communication DEMI064293 of 28 July 2006, excludes non-current
financial assets. Non-current financial assetsting/ato derivative instruments at 30 June 2018 an81
December 2017 are zero and therefore the finamatator of the RCS Group at 30 June 2018 andlat 3
December 2017, overlaps with the net financial timsias defined from the aforementioned CONSOB
communication.
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INTEGRATIONS REQUIRED BY CONSOB ON 27 MAY 2013, IN ACCORDANCE WITH
ARTICLE 114, SUBSECTION 5 OF LEGISLATIVE DECREE 58/ 1998

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

(EUR million) Carrying amount Delta
30/06/2018 31/12/2017

Cash and cash equivalents 10,6 15,6 (5,0)

Financial receivables 7,0 0,9 6,1

Securities

Current financial assets for derivatives - -

A) TOTAL CURRENT FINANCIAL ASSETS 17,6 16,5 1,1

Current financial payables and liabilities (55,0) (67,0) 12,0

Current financial liabilities for derivatives - (1,0 1,0

B) TOTAL CURRENT FINANCIAL LIABILITIES (55,0) (68,0) 13,0

(A+B) Net current financial (debt) (37,4) (51,5) 14,1

Non-current financial liabilities recognised forridatives - - -
C) TOTAL NON-CURRENT FINANCIAL ASSETS

Non-current financial payables and liabilities (207,7) (235,8) 28,1
Non-current financial liabilities for derivatives (0,8) (0,1) 0,7)
D) TOTAL NON-CURRENT FINANCIAL LIABILITIES (208,5) (235,9) 27,4
(C+D) Total net non-current financial (debt) (208,5) (235,9) 27,4
Net financial debt (1) (245,9) (287,4) 41,5

(1) For Net financial debt definition, please retiethe paragraph "Alternative performance ratiofsthis press release

Net financial debt stood at EUR 245.9 million (E\2R7.4 million at 31 December 2017) and showed a
reduction of EUR 41.5 million compared to 31 Decem®017 and EUR 117.3 million compared to 30 June
2017. The improvement is attributable to the pesittontribution from typical operations (includitige
collection of dividends for EUR 1.6 million) for ppximately EUR 50.6 million, only partly offset by
outlays for investments and net non-recurring obsirg

In consideration of the cash flow generated dutinggperiod, at the end of June 2018 RCS, in addibdhe
repayment of the six-monthly instalment of the miagiloan of EUR 11.6 million, it also made a vdiay
early repayment of EUR 30 million to cover (i) anduEUR 10 million of the instalment due on 31
December 2018; (i) EUR 5 million of the instalmedtie on 30 June 2019 and (iii) the remaining
approximately EUR 15 million on the remaining Staisients.

Below is the net financial debt of RCS MediaGroup.&., highlighting short-term elements separatedyn
long-term components.
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Carrying amount

(EUR million) 30/06/2018 31/12/2017 Delta
Cash and cash equivalents 0,4 0,7 0,3)
Current financial receivables 273,2 270,3 2,9
A) TOTAL CURRENT FINANCIAL ASSETS 273,6 271,0 2,6
Payables due to bank a/c (15,0) (16,8) 1,8
Current financial payables (103,0) (110,0) 7,0
Current financial liabilities for derivatives (1,0) 1,0
B) TOTAL CURRENT FINANCIAL LIABILITIES (118,0) (127 ,8) 9,8
(A+B) Total net current financial (debt) 155,6 143,2 12,4

Financial assets for derivatives - - -
C) TOTAL NON-CURRENT FINANCIAL ASSETS - - -

Non-current financial payables (206,3) (233,3) 27,0
Non-current financial liabilities for derivatives 0(8) (0,1) (0,7)
D) TOTAL NON-CURRENT FINANCIAL LIABILITIES (207,1) ( 233,4) 26,3
(C+D) Total net non-current financial (debt) (207,) (233,4) 26,3
Net financial debt (51,5) (90,2) 38,7

The net financial debt of RCS MediaGroup S.p.A3@tJune 2018 was EUR 51.5 million, an improvement
of EUR 38.7 million, compared to 31 December 200fe significant contribution from typical operatgon
(including the collection of dividends) for arouktR 46 million is shown, partly offset by outlay® hon-
recurring charges and investments.
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b) Mature debt positions distributed by category (financial, commercial, tax and social security) and
connected to potential reactions from Group creditcs (reminders, injunctions, suspensions of

supplies)
(EUR million)
Analysis overdue debt positions
30/06/2018 30days - P o1180days 0130 L 360days| TotalDue| 'O Total
days days maturing
Trade Debt Positions 10,4 9,1 11,3 6,0 13,2 50,0 94,3 3244,
Financial Debt Positions 55,0 55,0
Tax debt positions 13,1 13,1
Social security debt positions 8,9 8,9
Other debt positions 0,1 0,1 0,1 0,8 56,2 56,5
Total short-term debt positions 10.4 9.2 11.4 6.0 13l3 503 3275 3778

All of the debt positions with no contractual deae$ are eliminated, such as the short-term pomion
provisions for risks and charges.

Short-term debt positions at 30 June 2018 totdlld&® 377.8 million, and show an overall decreaseWR

3.8 million compared to 31 March 2018. This decedasdue to lower other payables for EUR 10.9 onilli
partially offset by higher tax, financial, sociacsirity and commercial payables (EUR +7.1 millidd{n-
overdue positions, totalling EUR 327.5 million repent approximately 86.7% of the total (at 31 March
2018 they came to EUR 329 million and equalled @6&f the total). As of 30 June 2018 there were no
overdue accounts on financial, tax or social secdebt positions.

Overdue debt positions totalled EUR 50.3 millioaywh by EUR 2.3 million compared to March 2018 (EUR
52.6 million). The comparison with 31 March 201®wis a decrease in the debt positions expired istim
all the ranges, in particular: from 31 to 90 daysEUR 8.6 million and over 360 days for EUR 1.2liomn.
There were increases in debit positions expirinthanless than 30 days range for EUR 2.1 millionthie
range from 91 to 180 days for EUR 3.6 million andilie range between 181 and 360 days for EUR 1.8
million.

Overdue debt positions include EUR 10.4 millioraotounts less than 30 days overdue (EUR 8.3 midlton
31 March 2018), which essentially relate to the pany’'s operations. The remainder, of EUR 39,9 onlli
includes accounts payable to agents, totalling BBJR million (18.5% of the total overdue amount). In
relations with agents, industry practice requiresgayment of a monthly advance on their activitrtbgch is
reported under other receivables on the balancet.sAdvances to agents, which refer to overduesjebt
totalled EUR 9.6 million, an amount that is greakem the specific overdue amount. It should beaddhat
payables due to agents overdue more than 360 @myssent approximately 47.7% of this category of
overdue accounts.

It should also be noted that the positions expidnd0 June 2018 were conventionally classifiedragrtbe
debts due for payment, and amount to approxim&®eliR 15.4 million.

The overdue trade amount of EUR 50 million (EUR15®illion at 31 March 2018) refers to RCS
MediaGroup SpA. for EUR 25.1 million.

As part of its usual activities, the Company reedigome reminders, warnings to comply, injuncti@fos
non-significant amounts to the state entirely tesfg from suppliers regarding trade accounts, kvhiave
been restated when applicable.
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c) Transactions with the Company and RCS Group relategarties

For the details regarding transactions with Compang RCS MediaGroup S.p.A. related parties, see the
specific note in the Half-Year Financial Report.

d) Any non-compliance with Covenants, negative pledgesand 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

On 4 August 2017, RCS MediaGroup S.p.A. signed & Rmancing Agreement with a Pool of Banks for
EUR 332 million maturing on 31 December 2022 andeal at the total refinancing of the previous Loan
originally signed on 14 June 2013 and renegotiaé@ral times, the last of which was on 16 Jun& 20ke
Banks participating in the New Loan Agreement &anca IM| as Organising Bank, Agent and coordinator
Intesa Sanpaolo as Financier and Banco BPM, Meda#haJBI Banca and Unicredit as Organizing and
Financing Banks.

The main terms and conditions of the New Finanéiggeement are as follows:

a. the subdivision of the Financing into dmrm amortisingLine of Credit of EUR 232 million and a
Revolving Line of Credit of EUR 100 million;

b. an annual interest rate equal to the referenceb&uplus a variable margin depending on ltkeerage
Ratio, (NFP/EBITDA) which is more favourable than theeyipus agreements; As envisaged by the
Contract, in relation to the improvement of tteverage RatigNFP/EBITDA) as at 31 December 2017,
following the approval of the Annual Financial Repat the recent Shareholders’ Meeting, a reduction
of the spread of 40 bps will be applied for Trermline with effect from 1 July 2018 and 50 bps foe th
Revolving line with effect from 30 April 2018.

c. the provision of a single covenant representedhieyleverage RatioThis covenant at 31 December
2017 was forecast at 3.45x and was equal to 2a8%kfor subsequent periods should not exceed:
o 3.25x at 31 December 2018
» 3.00x at 31 December of each subsequent year;

d. arepayment plan for thieerm amortizind.ine, which provided for a repayment of EUR 15lion at 31
December 2017 and thereafter six-monthly instalsiehEUR 12.5 million.
In December 2017, thEerm amortizindine decreased to EUR 208 million following bolte texpected
repayment and a mandatory early repayment of EURillibn as a portion of the proceeds deriving
from the sale of the investment in IEO (Europeastifute of Oncology). This reimbursement also
resulted in the review pursuant to the Financingeg&gment of the amortisation plan, reducing the
expected six-monthly instalment from EUR 12.5 roillito EUR 11.6 million. At the end of June 2018,
the Term amortizingline decreased further to EUR 166.3 million, fallog both the expected six-
monthly repayment and an optional early repayméildR 30 million occurred concurrently with the
end of the first half. Also in this case the afoesmioned repayment led to the revision of the
amortization plan, eliminating the instalment expdcin December 2018, reducing the instalment of
June 2019 to EUR 4.8 million and the subsequemalinents of EUR 11.6 million to EUR 9.9 million,
as well as the final reimbursement from EUR 103ilion to EUR 101.9 million.
From the date of signing up to 30 June 2018, apmately EUR 66 million has been repaid.

The New Financing Agreement contains provisionsatiej to mandatory early repayment events,
declarations, obligations, revocation events anteriaity thresholds more favourable overall to RtB&n
was the previous Financing Agreement. These claafggly, by way of example, to the provisions relgtio
treasury agreements and intragroup loans and geasgracquisitiongpint venturespermitted investments
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and reorganisations, assumption of financial datolvisions for disposal and reduction of capital.

e) Progress of the business plan, showing any discrepaes between the forecast and actual data

For the comment on the Group’s performance in itte¢ fialf of 2018, please refer to the commentthin
Half Year Financial Report, while for the 2018 foasts please refer to the “Outlook and perspectoethe
current year” section.



