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Press Release co s

Medijasat Board Meeting 6 November 2007

APPROVAL FOR REPORT FOR FIRST NINE MONTHS 2007

Consolidated Results
Net revenues: €2,816.1 million
Operating profit: €787.8 million
Net profit: €372.3 million

ltaly
October seas sharp recovery in advertising sales

Television costs: -1.1%
Mediaset Premium: revenues doubled

Ratings: Mediasei channels and Canale 5 confirm leadership
in the 15-64 year-old audience
: Spain
Operating profitabiiity: 46.9%
Ratings: Telecinco Spain’s leading channel

The Board of Directors of Mediaset, which met today under the Chairmanship of
Fedele Confalonieri, has approved the Group's report for the nine months to 30
September 2007.

MEDIASET GROUP: CONSOLIDATED RESULTS

Included, from July 2007, as a result of the acquisitions made in the current year, are
the companies of the Medusa Group, which have been fully consolidated, and, on a
net equity basis, the 33.3% stake held, through Mediacinco in the consortium that
controls the Endemol Group.

Also taking account of the new area of consolidation, the performance of the group in
the first nine months of 2007 can be summarised as follows:

« consolidated net revenues rose to €2,816.1 million, compared with €2,671.5
milflion in the first nine months of 2006, an incraase of 5.4%.

* EBIT rose to €787.8 million, an increase of €47.6 million on the figure for the same
period of the previous year (€740.2 million).

* operating profitahility, operating profit as a proportion of consolidated net
revenues, went up to 28.0%, from the 27.7% recorded in the first nine months of
2006.
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profit before taxation and that attributable to third-party shareholders rose to
€756.5 million, comparad with €727.1 million at 30 September 2008.

net profit attributable to the Group, after estimated taxation, rose to €372.3
million, from the €369.1 million of the first nine months of the previous year.

the Group's net financial position went from -€568.3 million at 31 December 2006
to €1,167.1 million at 30 September 2007. The deficit is mainly due to the
expenditure in the third quarter (for a total of €598 million) for the acquisition of the
Medusa Group and the capitalisation of the vehicle established for the acquisition
of Endemol. as well as the distribution of dividends by the parent company and the
subsidiary Telecino (for a total of €644.7 miliion).

In the first nine months of the year, the group’s net cash generation amounted to
€681.3 million, up from the €356.4 million for the same period of last year: in fact,
2006 recorded expenditure of €290 million for the acquisition of a dedicated
network for mobile TV services (DVBH) and the acquisition of options on encrypted
football rights for the 2009/2010 season of a number of important Serie A clubs.

A BREAKDOWN OF RESULTS BY GEOGRAPHIC AREA

Italy

in the first nine months of 2007 consolidated net revenues recorded an increase
of 3.7%, reaching £2,045.9 million compared with €1,972.4 million in the same
period of the previous yz2ar. The increase is largely the result of higher revenues
from the pay-per-view activities of Mediaset Premium, network operator activities
and the consolidation of the revenues of the Medusa Group.

Gross television advertising revenues came to €2,002.5 million, a fall of 3.1%
on the same period of 2006. During the first nine months, this result was affected
by a reduction in advertising investments by a number of key clients who had
already made marked raductions in their budgets during the closing months of
2008.

If the examination is extended to the first 10 months of the year, and consequently
including the brilliant start to the new autumn TV season, advertising sales show a
marked recovery that brings the cumulative figure essentially in fine with that of the
first 10 months of 2006 (-0.4%).

Mediaset Premium showed a marked improvement in revenues with the first nine
months pushing the totat up to €142.8 miiiion, well over twice the figure of €61.0
million for the first nine months of 2006. The figure includes the figure of €48.7
million from the sate of encrypted football rights for use on other platforms.

The first nine months of 2007 also recorded sales of more than 1.8 million new re-
chargeable cards and mcre than 4.4 million re-charges.

EBIT rose to €4286.3 miilion, compared with €423.3 million to 30 September 2006.
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» total television costs saw a significant fall (-1.1% compared with the first nine
months of the previous year and on a like-for-like basis) and in the face of a 2007
target that was in line with the costs of 2006.

* pre-tax profit came to €385,6 million, compared with €402.8 million in the first
nine months of 2006.

* net profit amodnted to €239,7 million, compared with €253.9 millioﬁ in the first
nine months of 2006.

* The impact on the group's consolidated results of the recently acquired activities
(Medusa and Endemol) already show a positive contribution, net of acquisition
costs).

TV ratings: were positive in the first nine months of 2007 with Mediaset channels
confirming their national leadership in all time bands among viewers in the 15 to-64
year-old age range (the commercial target): in fact, Mediaset recorded 42.8% in

primetime and 43.1% in th: 24 hours.
Canale 5 is Italy's most popular channel among the commercial target, with a 21.2%

share in primetime and 20.6% in the 24 hours.

Spain

* In the first nine months of 2007 consolidated net revenues generated by the
Telecinco Group rose to €771.0 million, compared with €700.9 in the same period
of the previous year.

* Telecinco's operating profit rose to €361.5 miilion, on the €317.3 million of the
first nine months of 2006.

= operating profitability (operating profit as a proportion of consolidated net
revenues) rose to 46.9% (45.3% in the first nine months of 20086).

» pre-tax profit came to €371.0 million, compared with €324.6 million in the first
nine months of 2006.

* net profit amounted to £262.8 million, an increase on the €229.3 million in the
same period of 2006.

» Telecinco's ratings were also up, consolidating its position as Spain's absolute
leader with a primetime share of 20.5% and 25.3% in the 24 hours.
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FORECAST FOR THE YEAR

In the current year, on a like-for-like basis and excluding the contribution generated by
changes in leaving entitiements, the company expects to confirm an operating profit
that is higher than that of the previous year, the extent of the improvement will depend
on TV advertising sales in Italy and Spain in the last two months of the year.

The effect of the consolidation of the companies of the Medusa Group and the
inclusion, on a net equity basis, of the 33.3% held, through Mediacinco, in the
consortium that controls Endemol are not expected to have a significant impact on the
consolidated result of the current year. Also taking account of the positive operating
results and the financial structure of the operations.

italy
Ratings. At the end of the first ten months of 2007, Mediaset channels confirmed their

leadership in the commercial target (15-64 year-olds) in all time bands, with average
ratings of 42.9% in primetime and 43.1% in the 24 hours. Canale 5 consolidated its

position as Italy’s most popular channel and Italia 1 as the third.

Mediaset Premium. Sales ware also excellent in the month of October: in fact, to date,
around 2.0 million pre-paid cards have been sold and 4.9 million re-charges.

Spain _
Ratings. Also in October, Telecinco confirmed its leadership in terms of share, further
extending its advantage over its main competitors.

The executive responsible for the preparation of the Mediaset S.p.A. accounts, Andrea
Goretti, declares that, as per para. 2 art. 154-bis. of the Single Finance B, that the
accounting information contained in this press release corresponds to that contained in the
company's books.

Cologno Monzese, 6 November 2007

Department of Corporate Communications and Image
Tel. +390225149251

Fax +390225149286

e-mail: ufficiostampa@mediaset.it
www.mediasel.it/corporaie/

Investor Relations Department
Tel. +39 0225147008

Fax +39 0225148535

e-mail: ir@mediaset.it
http:/imww. mediaset.it/invesior
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Highlights from the consolidated income statement (*) iném
Cumulative to 30 September Q3
2607 2006 2007 2006
Consolidated net revenues 2,816.1 2,671.5 739.1 677.5
Labour costs : 328.5 3367 1110 104.2
of which non-recurring charges (23.0)
Procurement, services and other costs 1,005.4 954.8 2932 2725
Operating costs 1,333.9 1,291.5 404.1 376.7
Gross operating profit 1,482.2 1,380.1 334.9 300.8
Amortisation and depreciations 694.4 641.1 247.1 2124
Operating profit 787.8 739.0 87.9 88.5
{(Losses)/gains from equity disposzls - 1.3 . -
EBIT 787.8 740.2 87.9 88.5
Financial income /{charges) (34.4) (13.5) {14.9) (8.1)
Income/(charges) from investments 3.1 03 16 0.4
Profit before taxation 755.5 7271 74.6 80.8
Income taxes (254.2) (243.7) (18.5) (23.0)
Net profit from operations 5024 483.4 56.2 57.8
(Net profit from discontinued activities) - - - -
(Minority interest {profity/loss (130.1) {114.3) (24.7) (21.2)
Profit for the Mediaset Group 372.3 369.1 315 36.6
Highlights from the consoiidated balance sheet {*) in€m
30/09/2007 3111212006
Television rights 2,323.8 2,388.2
Goodwill and consolidation differences 393.7 368.7
Other tangible/intangible assets 1,100.2 1,085.2
Financial assets 570.4 93.9
Net working capital & other assets/liabilities (414.8) (304.1)
Severance indemnity reserve (106.2) (130.3)
Net invested capital 3,867.0 3,501.7
Net Group assets 24436 2,6341
Shareholders’ equity and minority interest 256.4 299.2
Net assets 2,700.0 2,933.3
Net financial position {1,167.1) (568.3)

OThe reclassified figures in the report ae not subject fo certification by the external auditors



Mediaset S.p.A.

Registered office: Milano, Via Paleocapa n. 3
Share capital: EUR 614,238,333.28 fully paid in.
Tax - VAT - Milan Company Register no. 09032310154
e-mail: direzione.affarisocietari@mediaset.it
www.mediaset.it

QUARTERLY REPORT TO SEPTEMBER 30, 2007

You are hereby informed, in compliance with the provisions of
Consob 1Resolution no. 11971/99, as amended, that the
management report on performance in the third quarter of fiscal
2007 is available for public consultation at the registered office
of the company and at Borsa Italiana S.p.A.
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Madrid, November 22 2007

Today Telecinco our conrrolled company has disclosed the following press
release

Publimedia Gestion expects to break €30 million mark

PUBLIESPANA'S GROSS ADVERTISING REVENUES
WILL BREAK €1 BILLION MARK IN 2007

* Telecinco, through Publiespafia and Publimedia, expects a gross advertising
revenue increase of around 6% on the same period in 2006 in the months of
October and Noveraber

* Publiespaiia opens new business and growth line for Telecinco in
the area of internet with the creation of a company called
Advanced Media in order to maximise advertising revenues from
www.telecinco.cs, www.informatives.telecinco.es and
www.bolsacinco.com, as well as platforms for mobile telephony

* This commercial structure is part of Publimedia Gestion, the
advertising space manager for Telecinco's DTT channels, cable
television and written press, among others

* Publiespaiia will maintain its market share at more than 2007's
level of 30% despite increased competition

Telecinco, through its concessionary Publiespafia, will mark a new
milestone in the history of Spanish television at the end of the year. The
strength and homogeneity of the channel's programming in all time slots,
leadership in audience numbers and the efficient management of
advertising space will allow Telecinco's gross television advertising
revenues to break the €1 billion mark in the 2007 fiscal year, a
symbolic figure that has never before been reached by any operator in
Spain.




Looking to 200s and with the aim of opening new channels o1 growtn to
Telecinco, Publiespafia 1as created a new business line oriented towards
internet and mobile telephony platforms through Advanced Media, a
company owned by Publiespafia and part of Publimedia Gestion. This line
will allow the channel to strengthen advertising revenue in all Telecinco
projects on the internet.

Telecinco increases total advertising revenues by around 6% _in
October and November

This impressive figure, which the company expects to exceed when it closes 2007, is
backed up not only by the good results from the first nine months of the year, but
also by the good results produced in the months of October and November, when
Telecinco, through Publiespaiia and Publimedia, registered an increase of around
6% in gross advertising revenues when compared to the same period in 2006.

This information — which was announced today by Giuseppe Tringali,
CEO of Telecinco, during the annual convention which the company is
holding in Valencia — once again places Publiespaia as the leading
company in the advertising sector in terms of turnover, profitability,
power ratio, price and market share. The indisputable leading position in
market share is of special relevance in 2007 due to the greater competition
from national generalist public television stations and to new technologies
and ways of accessing television content, despite all of which the company
will maintain a market share of more than 30%.

Publiespaiia opens new growth line with the creation of a commercial structure for
increased advertising revenue on the internet and in mobile telephony

Technological advances in mobile telephony and the increasing importance
of advertising investment on the internet have led Publiespafia to begin a
new business line in these areas that will allow Telecinco the possibility of
continuing to increase its furnover.

To do this Publiespafia has opened a new business and growth line for
Telecinco in the area of internet with the creation of a commercial structure
called Advanced Media through which the management of the channel's
website (www.telecinco.es) will be strengthened, as well as the financial
portal, = www.bolsacinco.com and Telecinco's news  website,
www.informativos.telecinco.es. The Publimedia subsidiary will market the
audiovisual content offers that Orange users receive through 3G mobile
telephones.

In these platforms, Advanced Media will market traditional media at the
same time as it develods tailor-made formats for advertisers through a
creative service which is personalised for each client, adapted to the
singularity and language of both types of media.




‘1his new business line will strengtnen the mulii-medla andg mulli-platiorm
character of Publimedia Gestidn, a company which expects to close the
year with gross advertising revenues of more than €30 million.

ublimedia Gestion markpts audiovisual content offers on platforms that range
fmm cable television (0’ 0), digital terrestrial television (Telecinco Sport and
"elecinco Estrellas), analdgue television (marketed in the Spanish market from
c¢diaset. television statiops in Haly, Germany and United Kingdom). written

ess (Bulevar 21, Mi Cartera de Inv ersion and the titles owned by the publishing
uhouse Mondadorl) and abgve-the-line media (Canal Metro Madrid and Barcelona
mnd seat backs on foot!m! pitches) to the creation and sale of television formats
;»;‘Mas que coches”, » nosnl, nusica” and “El mundo migico de Brunelesky™.

Iniciativas Especiales (Special Initiatives) accounts for more than 15% of the total
turnover

On the other hand, Publiespaiia has met its aim to have the Iniciativas Especiales
area account for more than 15% of total turnover, a figure which stands testament to
clients' growing interest in the new advertising formulas which allow Publiespaiia
to stay at the forefront of creation and development, made possible by the
maintenance of their pricing policy as a way of weighing the value of the product
in the current audiovisual environment.

TELECINCO PRESS OFFICE

Department of Communications and Corporate Image
Tel. +39 0225149156

Fax +39 0225149286

e-mail: ufficiostampa@mediaset.it
hitp://www.mediaset.it/corporate/

Investor Relations Department
Tel. +39 0225147008

Fax +39 0225148535

e-mail: ir@mediaset.it
hitp://iwww.mediaset.it/investor/
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PRESS RELEASE

RTI-MEDUSA-TAODUE:
A NEW MA.JOR FOR ITALIAN CONTENT IS BORN

An agreement was signed today to create a joint-venture that brings together
Medusa Film {a subsidiary of Rti, a leader in Italian film production) and Taodue
(controlled by Pietro Valsecchi and Camilla Nesbitt) leader in the production of quality
TV drama.

The aim of the operation i5 to create a new production company able to exploit
opportunities for growth in the content market for television and the cinema, both in

italy and abroad.

The characteristics of the agreement

The operation will involve the creation of a new company (with net assets of around
€370 million) to which Rti will contribute 100% of Medusa Film and Valsecchi and
Nesbitt 100% of Taodue.

The shareholders of the production company will receive in exchange a 25% stake in
the new company (the remaining 75% of which will be controlled by Rti), as well as
around €107 million.

The governance of the nev/ company will be guaranteed by a board of directors
comprising members nominated in proportion to the shareholders’ interest.

The value of the gperation for Mediaset

The creation of this new joint-venture completes the company’s development project
in the content area, begun by Mediaset when it joined the consortium that bought
Endemol and the subsequent acquisition of the Medusa Group.

Rti’s traditional leadership in TV entertainment production (broadcast on Mediaset
channels and also distributed on the new platforms) was consequently reinforced,
firstly by an international opening thanks to Endemol {in May 2007) and then, in July,
with Medusa’s strong positicn in film rights which are an indispensable resource for
all media that distribute video content on whatever platform.

Today, thanks to the inclusion of TaoDue, the Mediaset Group also becomes leader
in the area of high-quality T\’ drama, which in continuous expansion, at both national
and international level.

Today's definition of the agreement:

* represents an important base from which to pursue the development and
integration of film and TV drama production activities in Italy and around the
world;

* enriches the library with products with which it is possible to manage the entire
rights cycle, also bv identifying new opportunities and spaces for their
exploitation;

* confirms the company’s intention to open up to the market and to develop also
in the new media arez;

* and finally, and not |2ast important, it guarantees a direct involvernent and
growing commitment to the production of fiims and TV drama with new
investments that will valorise the talents of ltalian professionals and will

1



translate into development for the entire sector and support for the cultural
value of national products.

Above all, the operation creates new value, producing the necessary critical mass in
quality content which forms the basis for the launch of a new major focused on the
expansion and development of !alian products, also in foreign markets.

Milan, 29 November 2007

Medusa Filin

Medusa Filra is the leading company of the Medusa Group. Its core
business is film production (with investments in ltalian cinema which
amount to an average of €65 million) and the distribution of films and
rights for thaatrical, free-to-air, subscription-based and pay-per-view
television. In the distribution sector in 2006, Medusa was in overall
second place in the market and first among Italian companies, with a
market shae of 13.0%. In the current season, which began on
1/12/2006, Medusa is the overall leading distributor, with a market
share of around 18%.

Taodue Filin

Taodue, which was founded in 1991 by Pietro Valsecchi and Camilla
Nesbitt, is a leading player in the television market. Since the end of
the 90s it he's produced quality TV drama and has made a distinctive
impression an many of the seasons on Canale 5, with successes
such as ‘.a Uno Bianca”, “Ultimo”, ‘Distretto di Polizia” "Ris”,
“Borsellino”, “Karol”, “Nassirya”, “Maria Montessori”, and the latest
hit “Capo dei capi”. Taodue produces films with a very strong link to
real-life events: from news stories and historical events on which
drama projects are developed which have allowed the company fo
distinguish iiself in the Iltalian television market.

Dept. of Corporate Communication & Image

Tel.

+39 0225149251

Fax +39 0225149286
e-mail: ufficiostampa@mediaset.it
www.mediaset.it/corporate!

Investor Relations Department
Tel. +39 0225147008

Fax +39 0225148535

e-mail: ir@mediaset.it
hitp:/fwww. mediaset.it/investor




@3 MEDIASET

PRESS RELEASE

ADREANI: PUBLITALIA EXPECTS TO
END 2007 WITH REVENUES UP BY +1%

Giutiano Adreani, Chief Executive of Mediaset, in an interview with the
daily newspaper “ll Sole 24 Ore”, announced that the advertising
company Publitalia expects to close 2007 with estimated growth in
gross advertising revenues of 1% compared with 2006.

Cologno Monzese, 13 December 2007

Department of Corporate Communications & Image
Tel. +39 0225149251

Fax +39 0225149286

e-mail: ufficiostampa@rnediaset.it



CALENDAR OF MEETINGS IN 2008

11 March, 3 pm

12 March

Board of Directors meeting to approve the draft 2007
financial statements

o kR K

Presentation to analysts

15 April, 10 am (1)

General Shareholders' Meeting to approve the 2007 financial
statements

16 April, 10 am (i)
13 May, 3 pm Board of Directors meeting to approve the interim report as of
31 March 2008
13 May Presentation to analysts
31 July, 3 pm Board of Directors meeting to approve the half-year financial
report as of 30 June 2008
31 July Presentation {o analysts

11 November, 3 pm

11 November

Board of Directors meeting to approve the interim
management report as of 30 September 2008

* &k * ok k

Presentation to analysts

Notice is given pursuant to the law that the financial statements as of 31 December 2007 will be
published no later than 120 davs from the close of the financial vear. The half-vear financial report
will be published no later than 60 days from the close of the first half of the financial vear.

The interim management reports as of 31 March 2008 and 30 September 2008 will be published
no later than 45 davs from the clcse of the first and third quarters of the financial vear.

Prompt notice will be given of anyv changes to the aforementioned information.

C:ADBocuments and Settings\MEDIASET calendarioperBorsa ing.doc
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FINANCIAL HIGHLIGHTS

Main Income Statement [Data

2006 full year ¢ menths 2007 (*) 9 months 2008
nio € % mmio € 9% mio € %
3,747.6 100%  Total net Revenuts 2816.1 100% 26715 1009%
27515 734% Italy M55 TAT% (9714 73E%

976  266% Spain 7710 27.4% 7009 262%
10353 100%  Operating Profit 767.8 100% 739.0 100% -

595.7 57.5% haly 4263 54.1% 419 57.1%

396 425% Spain 15 455% 73 429%
10366  27.7%  Group Operating Profit (EBIT) 767.8 28.0% 402 DI%
10196  27.2%  Profit befors Tax ind Minority Interest 756.5 26.99% 727.1 272%

508.5 13.5%  Greup Net Proft a3 3% 36%.1 13.8%

Main Balance Sheet and Financial data
315t Dacember 2006 30/09/2007 {*) 30/09/2006
mio € mio€ mio €
3,501.7 Net Invested Capital 3,867.1 33297
29333 Total Net Sharehciders' Equity 2.700.0 2,751
2.634.1 Nez Group Shereholders' Equity . 238 2.494.4

2992 Minorities Shreholders’ Equity 256.4 . 256.7
{568.3) Net Financial Pesiion {(1,167.1) (578.6)
15684 Operating Cash Flsw 12016 1.156.3
14665 Investments 6315 1,290.3

4893 Dividens paid by the Parent Company T 489.3

144.1 Dividends paid by Subsidiares - 1559 ) 144.1

Personnel
2006 full year 30/09/2007 (*) 30/09/2006
% % %

5839  (00.0%  Mediaset Group Pursonnel (headcount) 6235  100.0% 5876  (00.0%

4660  79.8% teaty 5013 80.7% 4671 795%

L1789  202% Spain 1202 19.3% 1,208 20.5%

5849  100.0%  Mediaset Group Pursonnel (averaged) 5909  100.0% 5845 100.0%

4,665 79.8% tealy 4714 79.896- 4,669 7%.9%

1,184 202% Spain 1,195 20.2% LI76  201%

Main Indicators

2006 full year ¢ months 2007 (*) 9 months 2006

27.6% Operating Profit/Net Revenues 180% 2.7%

21.7% Italy 205% 21.4%

44.19% Spain 46.9% 45.3%

27.7% EBIT/ Net Reveruas 28.0% 17.7%

272% Pre-Tax and Minor ty Interest/Net Revenues 26.9% 17.2%

13.5% Net Profit/Net Revenues 13.29% 13.8%

0.4 EPS (eurc per shart} 033 0.32

043 Diuted EPS {eurc per share) 033 0.32

(*) Figures include, since the third quarter of 2007, the impact of the consolidation of the Medusa Group
(**) Figures referring to interim results as well 25 financial and balance sheet aggregates for which drafting criteria have been supplled in the
Report on Operations, compliant to CONSOB C ommunication no, 6064293 of 28 july 2006 and CESR Recommendation of 3 November 2005
in vermns of akternative performance indicators (nn GAAP measures)
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REPORT ON OPERATIONS
AS AT 30™ SEPTEMBER 2007

Summary of the Group's results

Here follows a summary of the main results achieved by the Mediaset Group as at 30
September 2007 compared to the figures in the same period of 2006:

Consolidated net revenues amounted to EUR 2,816.1 million, with 2 5.4% increase;

EBIT amounted to.EUR 787.8 million and recorded an increase of EUR 47.6 million
compared to the same period of the previous year. This change, as already said in the Half
Year Report, was impacted by non recurring income of EUR 23.0 million, which derived
from the recalculation of the post employment benefit plans as at 3|1 December 2006,
according to the international accounting standards after the regulatory modifications
applied by the Institute responsible for Post employment benefit plans matters in Italy
starting from 2007. Operating profitability amounted to 28.0% compared to 27.7%
recorded in the same period of 2006; excluding the contribution of non recurring income in
both periods, operating profitability at 30 September 2007 reached 27.2%;

. Earnings before tax and minority interests amounted to EUR 756.5 million, compared to

EUR 727.] million in the third quarter of 2006;

The net profit pertaining to Group operations amounted to EUR 372.3 million compared
to EUR 369.1 million at 30 September 2006; the impact on net profit deriving from the
recalculation of the post e nployment benefit plans at 31 December 2006 amounted, net of
deferred taxes , to EUR 5.4 million.

It should be noted that, from the third quarter of 2007, as a consequence of the acquisitions
in the period, the companies of the Medusa Group were consolidated line-by-line whereas
a 33.3% stake held by Mediacinco in Edam Acquisition | Co&peratief B.V., which held the
control stake of the Endemol Group, was consolidated according to the equity method.

The impact on the consclidated results of the period deriving from these acquisitions was
extremely limited. it meant increased consolidated net revenues of EUR 27.8 million,
increased EBIT totalling EUR 5.5 million, whereas the assessment of the Edam stake with
the equity method contributed to the net profit pertaining to the Group for EUR 0.5
million,

Consolidated net financial position went from - EUR 568.3 million at 3| December 2006
to ~ EUR 1,167.1 million at 30 September 2007. The increase in the consolidated net
financial debt was impacted not only by the dividend payout by the parent company and the
subsidiary Telecinco totalling EUR 644.7 million, but also by outflows totalling EUR 598
million incurred in the third quarter for the acquisition of the Medusa Group and the
capitalisation of Edam Acqjuisition as part of the acquisition operation of Endemol. In the
period free cash flow, gross of dividends received and paid, investments and divestments
of equity and treasury shares, amounted to EUR 681.3 million, compared to EUR 356.4
million in the first nine mcnths of 2006. In this period outflows had occurred for a total of
about EUR 290 million, as a consequence of the purchase and development of the
broadcasting network for +he implementation of the multiplex platform for the new mobile
television based on DVB-H technology and as a result of the purchase of option agreements
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on encrypted rights for the 2009/2010 season of some important “Serie A" premier league
Italian football clubs.

An is of results by geographical segments: Italy

* In the first nine months of 2007 consolidated net revenues from Group's operations in Italy
reached EUR 2,045.9 million with a 3.7% increase over the same period of the previous
year. Net of the already mentioned consolidation effect of the Medusa Group starting from
the third quarter, the increase amounted to 2.3% and was mainly due to increased revenues
from the pay-per-view activities by Mediaset Premium, activities as network operator and
content providing mutti-platform.

» EBIT in ltaly amounted to EUR 426.3 million, with a EUR 423.3 million increase compared
to 30 September 2006. This result was impacted by the already mentioned revenues of EUR
23 million booked as a result of the regulatory modifications introduced starting from 2007
for the destination of the post employment benefit plans; operating profitability, excluding
non recurring components in both periods, amounted to 20.8% compared to 21.4%
recorded in the same periad of 2006.

= Gross advertising sales on Mediaset networks, while showing a 3.4% decrease at 30 June
2007 compared to the same period of 2006, reached EUR 2,002.5 million at the end of the
third quarter, amounting to a 3./96 decrease compared to the same period of 2006.
Though advertising sales in the third quarter were still globally lower than in 2006, this
result confirmed the progressive improvement in such sales that had already begun to
appear starting from the second quarter. At the end of October, at the same time as the
brilliant launch of the new television season on Mediaset networks, gross advertising sales in
the first ten months of 2007 recorded a less than 1% decrease compared to the same
period of 2006.

»  Total television costs confirmed the same trend in the third quarter as recorded in the first
half of the year, showing a significant decrease (-/./9) in the nine months compared to the
same period of 2006, in line with the objective of substantially maintaining on an annual
basis the same television costs as in 2006,

* “Mediaset Premium” puy-per-view operations recorded a significant increase in revenues
from the sale of prepaid and scratch cards, thus further strengthening the growth of
EBITDA. Starting from the third quarter, as a result of the effectiveness of the agreements
on the 2007-2009 football season, which rise up the costs relating to tv rights, the EBIT in
this segment was negative, though improved compared to the same period of 2006.

In the first nine months of 2007 total audience share in the 24 hours in Italy recorded around
8 million 700 thousand TV viewers, with a 3.6% decrease in figures compared to the same
period of 2006. This decrease was due to a simultaneous drop in coverage and permanence. It
concerned all time brackets,

In Day Time a decrease was recorded in the number of contacts (-1.796 corresponding to
about 670 thousand fewer TV viewers), due to a decreased interest in television consumption
(4 minutes less viewed).
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In Prime Time and late at night, conversely, only the number of contacts decreased (900
thousand less than in 2006) whereas the time spent before television was unchanged.

The drop in total audience shiire, from a social and demographic point of view, mainly refers to
children (-7.29) and young TV viewers from |5 to 34 years of age (-109), in Central and
Southern Italy (-3.39 and -3.59). A decrease was also recorded in the commercial target aged
15-64 (-5.4%).

Mediaset networks closed at 30 September 2007 with a full day share of 40.6%, a Day Time
share of 40.5% and a Prime: Time share of 40.6%, thus recording a slight increase (+0.1
percentage points) compared to the same period of 2006 in the three time brackets
considered.

Here follow the results reached by single networks during the peried in question:
{Source: Auditef}

Audience Share (Individuals) 24 ho Prime Day Time
9 months 2007 urs Time 7:00-2:00
Py
= 20.6% 21.2% 20.4%
> 11.4% .19 11.5%
4 4 8.6% 8.3% 8.6%
& =2 MEDIASET 40.6% 40.6% 40.5%

As far as the commercial target: group aged 15-64 is concerned — a group which accounts for 70%
of the lalian population and on which 80% of advertising investments are concentrated -
Mediaset confirmed its leading position in the Full Day, in Day Time and Prime Time.

(Source: Auditel)

9 MONTHS 2007
% SHARE COMMERCIAL TARGET 15-64 years

43.1 430 428

40.9

24 hours Day Time Prime Time

O Mediaset WRai

More specifically, in the initial period of the Autumn 2007 television period (from 9 September
to | December), Mediaset networks recorded a 24 hours audience share of 40.3%, a Day Time
share of 40.39% and a Prime Time share of 39.9%. In the same period, as shown in the graph
below, Mediaset maintained i1s strong position in the target group aged 15-64, thus confirming
its lead in all time brackets over other networks. These results show that, despite an increased
number of competitors and he introduction of multi-platforms, Mediaset programmes and
publications are commercially winning, modern and well-balanced.
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{Source: Auditel)

GUARANTEE PERIOD - AUTUMN 2007

422 409

In the period, Canale 5 gave up its position as absolute leader in all time brackets in favour of
Raiuno, as far as the total number of TV viewers is concerned, but it soundly maintained its
leadership in the commercizl target group aged 15-64 in all time brackets. Among the
programmes that contributed to the season’s primacy of Canale 5 in terms of audience share in
this commercial target group, it is worth mentioning in Prime Time: the drama in two parts J/
Generale Dalla Chiesa (29.8%), and the seventh series of Distretto di Polizia (24.6% was the
average audience share in September); in the entertainment area, excellent debut for Zelig
(25.9% audience share since the beginning), and C'¢ posta per te (26.5% after the first three
Saturdays on air). In access Prirne Time, since 24 September Striscia la notizia has confirmed to be
one of the most viewed programmes (34% recorded at its debut and 30.19 the average in the
first week); on Sunday evenings a good start for Paperissima Sprint too (26.7% the average of
9/16/23 September). In Day Time the new season of Uomini e Donne (22.8%) and Chi vuo! essere
milionario (23.3%) were partcularly appreciated. Also notable, in summertime, were Trofeo
Moretti and Trofeo Tim (30.7% and 29.6% respectively), two football events taking place before
the beginning of the Italian Foctball Championship watched by many TV viewers. Furthermore,
60% of the September prograrnmes most appreciated by people from |5 to é4 years of age were
broadcast by Canale 5. falia | held third position outright, recording an increase of 0.2
percentage points in Day Time: and 0.5 percentage points in Prime Time, thus in excess of 11%
audience share in all time brackets. Its leading position was confirmed also for children aged 4-14,
with a 25% audience share in the 24 hours. In Day Time with [ 1.8% it outperformed once again
Rai 2 (10.99). Among the great number of in-house productions proposed by Italia |, there is the
new programme Mai dire Canaid (11.3%), the | 1" season of Le lene (20.2%). As far as television
series are concerned, on Wednesdays the new episodes of Dr. House (15.4%) and Grey's Anatomy
{14.29) are very successful; good results also for the CSI: Miami-CSI N.Y. association (12.79% and
13.2% respectively). A positive: impact from broadcasting schedules for children in the afternoon
(from Monday to Friday): in the time bracket from 1.40 to 6.25 p.m., this network recorded a
40.1% average share on TV viewers aged 4-19. Among the great number of programmes: Naruto
(42.8%), Dragon Ball (50.5%), Heidi (47.1%) Spongebob (41.8%), | Simpson (48.696), Hanna
Montana (41.3%). Finally, the World Motorbike Championship recorded 14.1% in 2007 125cc
motorbike competitions, 17.8%6 in 250cc motorbike competitions and 36.1% in Motorbike GP.
Retequattro, still growing corapared to the same period of the previous year (0.4 percentage
points more in Day Time and in the 24 hours and 0.3 percentage points more in Prime Time).
Great success for Tempesta d'amore that recorded a 9.8% audience share and was transferred
from 2 July to 22 Septernber 10 access Prime Time with a growth of almost three percentage
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points in audience share between the first and the last broadcasting week (8.0% and 10.8%
respectively). Among in-house productions, Forum - on air since 27 August both late in the
morning as usual (15.196) anc for the first time also in the afternoon (9.1%) - still provided a
valuable contribution; at weekends Pigneta Mare and Melaverde totalled 9% and [1.5%
respectively in September. Finally, among the great number of series proposed by this television
network, Walzer Texas Ranger (8.0% at 24 September in access Prime Time) and Wolff un
poliziotto a Berlino (8.2% on average for the new episodes on air starting from 30 August in Day
Time) should be highlighted,

In the tables below you will fir] the broadcasting schedules of the three Mediaset networks in the
first half of 2007 and the hours produced in the same period. '

Mediaset Networks - Broadcasied programmes - 9 months 2007

Type Canale § Italia | Retequattro - Mediaset Total
Fitm 33 7% 565 11.0% NIe  25.4% 1 2008 15.8%
Tv Movies 07 48% 164 28% ) 20% 460 16%
Minkseries 9 2.1% 12 03% 42 0% . - M5 L%
Talefim 399 9.2% 1024 23.6% 822 189% ' 125 ' 176%
Tv Romanca Y . o0% 4 0% - 4 00%
Skr-com 55 1.3% | 89% 59 14% 502 39%
Scap k15! 7.2% - 0.0% 246 5.7% 559 4%,
Tebenovelss /B 08% - 00% 128 219% . 163 12%
Cartoons - 00% 712 164% - 0% - 712 S6%
Toual TV Rights 1433 13.0% 1865  66.0% 2,500  57.4% 6798 534%
News 70 17.5% 4T 1L0% 444 10.2% 1681 13.2%
Info 611 143% L % 246 5.7% 90  7.8%
$port 0.0% 199 4.6% - D0% 199 - L6%:
Events 0.0% M 1% 6 01% 00 - 08% .
Emerminment: 1303 30.0% %7 %1% 658 15.1% 2358 . 16.5%
soft entertainment 581 134% M43 5.6% i 2% 937, 74%
talk show T4 40% - 00% T A AV "
mussic 5 03% 0 1% 70 i %
quiz-gome-show 42 5.6% o4 1.5% 0 0% . _ 3 2%
reaiity 06 0% FRY. ™S - 00% . 253 _ 2%
toft news 27 0.6% 19 0.4% M0 1L3% - TSI 42%
Cotrure n o 05% T 00% 187 43% 2 1%
Teleshopping 200 47% 183 43% 3N 7.0% 694  55%
Total in-house productions 2911 61.0% 1479 340% 1044 424% 5935 46.6%
Total 4344 100.0% 4344 100.0% 4344 100.0% 12,33 100.0%
Type Hours of in-house productions
9 months 9% on the 9% on the 9%
2007 whole_® months 2006 whole changes
Entertainment and tafk show 213 18,99% L7 20.8% -18.3%
Documentaries - 0.0% 1 0.0% -100.0%
Events 6 0.1% 9 0.29 -33.3%
Cultural and Informative Programmyzs T 587 11.79% 731 13.6% -22.4%
Soft news 447 9.2% 385 71.2% 16.19%
News 1,369 28.3% 1,413 26.4% -3.19%
Reality 12 2.3% 297 5.5% -62.3%
Promo and Ads 33 0.8% 39 0.7% -2.6%
Sport 529 10.9% 559 10.4% -5.4%
Game and Quiz show 324 6.7% 335 6.3% -3.3%
Music 155 3.2% 66 1.29 134.8%
Soap 121 2.5% 138 2.6% -12.3%
Serial Drama 40 0.8% 63 1.2% -36.5%
Teleshopping 218 4.5% 206 3.8% 5.8%
Total 4,840 100.0% 5,359 100.0% -8.79%
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Analysis of results by geographical segments: Spain

* In the first nine months of 2007 consolidated net revenues of the Telecinco Group
reached EUR 771.0 million, showing a 10.0% increase over the same period of the
previous year.

® The revenue increase, combined with a limited growth of costs, enabled the Telecinco
Group to record an EBIT of EUR 361.5 million, with a 13.9% growth over the same
period of 2006 and an increase in operating profitability that went from 45.3% in the
first nine months of 2006 11p to 46.9% in the first nine months of 2007.

*  Net profit amounted to EUR 262.8 million with a 14.6% increase over September 2006.

Therefore Telecinco succeeded in maintaining its excellent profitability alse in a more
competitive environment, thus confirming the effectiveness of its business model based on an
innovative commercial policy issociated with solid and consistent broadcasting schedules and a
rigorous control policy over costs.

Gross television advertising sales established a new record in the first nine months of 2007
totalling EUR 750.5 million, \vith a 9.6% growth over the same period of the previous year.

Telecinco confirmed its leadership in terms of audience share., This is the only television
network which, in the period, was able to record an average share higher than 20% (20.3%)
in all time brackets, leaving Antena 3 2.6 percentage points behind (17.79) and TVE | 3.1
percentage points behind (17.29). Telecinco, in a competitive context submitted to a higher
fragmentation of audience share caused by the venue of two new operator, achieved a bit
lower audience share (in terms of | point), despite its main competitors, particulary Antenna 3
which lower its audience sharz by 2,1 points. Telecinco also progressively increased its share
during the year, reaching 21.196 in September.

(Source: Sofres)

.. Audience Share Individuals Commercial
yerecince 9 months 2007 Target
24 hours 20.3% 22.6%
Prime Time (20:30-24:00) 20.5% 23.1%
Day Time 20.3% 22.3%

In Prime Time, Telecinco recorded a 20.5% average audience share outperforming Antena 3
by 3.3 percentage points (17.29) and TVE | by 3.8 percentage points {16.7%). In the same
time bracket, Telecinco did not suffer at all from the arrival of new competitors, since it lost
only 1.0 percentage points cornpared to the same period of 2006. In the same period. TVE |
lost 1.4 points and Antena 3 2.4 points.

As far as the commercial target is concerned, Telecinco strengthened its historic leadership
both in the Full Day with 22.6%5 - recording 4.9 percentage points more than Antena 3 (17.7%)
and 9.2 percentage points mor: than TVE | (13.4%) — and in Prime Time with a 23.1%, share,
thus outdistancing Antena 3 (16.99%) by 6.2 percentage points and TVE | (13.4%) by almost 10
percentage points.
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Among the programmes which have most contributed to these results in terms of audience share,
there are Yo Soy Bea (35.296), los Serrano (23.8%), Aida (27.9%6), La Que se Avicina (21.5%), CSI
Las Vegas (28.8%), Gran Hermano 9 (31.4%), Camera Café (22.8%), Escenas de Matrimonio
(24.99), La Noria (21.3%), Aqui Hay Tomate (24.9%) and the Grand Prix races of the Formula |
Championship that on average recorded a 47% share.

The table below shows the brivadcasting programmes of the network in the first nine months of
2007 and 2006. More specifically, it should be noted that the number of programme hours
produced in-house increased compared to external productions / purchased rights,

Telecinco Broadcasted contents 9 months 2007 9 months 2006 Changes
(hours) ‘ .

Film ' ] 383 5.8% 526 8.0% {144) 27.3%
TV Movies, Mini-series and Telefilm < 513 7.8% 609 9.3% (96) -15.8%
Cartoons w200 30% 199 1.0% 3 1.39%
Total TV Rights : L1097 167% 1,33 204%  (237) -17.8%
Quiz-game-show 631 9.6% s18 71.9% 13 21.7%
Sport : - 165 2.5% | 151 2.3% 14 9.4%
Documentaries and others 2,603 39.7% 2,623 40.09¢ (19} 0.7%
News 1,335 204% 1322 202% 12 0.9%
Fiction 659 10.19% . 551 8.4% 108 19.5%
Others 62 0.99% 53 0.8% 9 18.0%
Total in-house productions - 5,455 83.3% 5,218 79.6% 37 4.5%
Total - 46,552 100.0% 6,552  100.0% . 0.0%
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Significant operations in ihe third quarter

s Equity investment in Endemol

On 3 July, after obtaining tie necessary authorisation from the relevant Authorities, an
agreement was finalised, initial y signed on 14 May, to enable Edam Acquisition B.V. to purchase
a 99.7% stake held by Telefonica in Endemol Investment Holding BV (a holding company that
included 75% of the listed company Endemol NV), for a total amount of EUR 2,629.6 million,
corresponding to the value of assets and liabilities in the consolidation area of the transaction
and an implicit valuation of the stocks held by the listed company Endemol N.V. at EUR 25 per
share (including dividend payout totalling EUR 0.45 per share)

Edam Acquisition B.V. is indirectly 100% owned by the consortium Edam Acquisition Holding |
Cotperatief U.A., which is held by Mediacinco Cartera (25% Mediaset, 75% Telecinco), Cyrte
Fund (the private equity fund :ssociated with John de Mol, founder of Endemol) and GS Capital
Partners V| (Goldman Sachs In::. Group).

Edam Acquisition B.V, also acquired a stake directly held by Cyrte Fund Il in Endemol N.V., totalling
5.9% of the share capital for a g'obal amount of EUR 184.3 million (corresponding to the same price
paid to Telefonica, i.e. EUR 25 per share) and on 4 July it launched a pubblic offer bid on the residual
portion (1996) of the share capital of Endemol N.V. at EUR 24.55 per share (corresponding to
the price of EUR 25 paid to Tzlefonica, net of dividends totalling EUR 0.45 per share paid out
on 3| May 2007).

After the transactions related to the pubblic offer bid that concluded on 3 August, Edam
Acquisition B.V. held a 99.73% stake in Endemol N.V. The company withdrew from NYSE
Euronext Stock-Exchange in Ainsterdam on 12 September 2007.

The Consortium financed this operation, which recorded outflows totalling EUR 3,418.3
million, using shareholders’ equity for EUR 1,398 million (of which 339, amounting to EUR
466 million, contributed by Mediacinco Cartera) and the remaining portion of EUR 2,020
million through bank debts.

Buyers were supported in this speration by Mediobanca and Goldman Sachs International.

Endemol is a leading multinational group working worldwide in 25 countries, specialised in
creating, developing and marketing television formats and in producing television programmes,
drama and soap operas which are very successful internationally, including Grande Fratello, Chi
vuol essere Milionario, Affari Tuoi, Operazione Trionfo, La Fattoria.

This operation is very significart for the Mediaset Group from an industrial point of view, in line
with the main directions of strategic development in terms of geographical diversification,
vertical integration and supply of multi-platform contents in a competitive environment where
contents play an increasingly central role both in general television and in interactive digital
television platforms, both free of charge or paying.

At 31 December 2006, the Endemol Group recorded consolidated net sales amounting to EUR
1,117.4 million (+ 24.1% over 2005), an EBITDA of EUR 177.1 million (+ 15.9% over 2005)
and net profit of EUR 96.8 million (+17.2% over the previous year),

At the end of the first nine months of 2007, the Endemol Group recorded consclidated net
revenues totalling EUR 915.9 million (+4.4% over 2006), EBITDA of EUR 142.0 million (EUR
|49 million in the first nine moaths of 2006), EBIT of EUR | 16.4 million (EUR [37.5 in the first
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nine months of 2006). On a like-for-like basis, thus excluding the non recurring costs in both
periods, EBIDTA reached EUR 168.8 against EUR 157.3 million in the first nine months of 2006.

At a consolidated level, the Edam Group recorded positive results in the period from | July to
30 September amounting to EUR 19.2, considering Endemol’s consolidated net profit totalling
EUR 35.4 million, financial charges attributed to the company that performed the acquisition
and income from exchange rat2 difference valuation. The valuation based on the equity method
of the stake held in Edam generated income of EUR 0.8 million in the third quarter for the
Mediaset Group, which included a preliminary estimate of the amortisation that will be booked
when the price paid by Edam for the acquisition of Endemol, for the portion attributed to
specific assets, will be definitively allocated.

» Acquisition of the Medusa Group

On 10 July an agreement, already announced on 3 July, was executed between Mediaset S.p.A.
and Fininvest S.p.A. to enable the latter to purchase 100% of the share capital of Medusa Film
S.p.A through RT.l. S.p.A.

The amount of EUR 15}.8 miillion was calculated based on the consolidated shareholders’
equity of the Medusa Group at 3| December 2006. At the same time the agreements have
become effective, the first portion of the price was paid totalling EUR 121.4 million, while the
remaining part has been paid in October. In order to pay the full amount of the operation,
Mediaset S.p.A. committed to pay Fininvest S.p.A. an amount, up to 2 maximum of EUR 18
million, which depends on the hox office results achieved by the movies distributed in the 2007-
2008 period. Lehman Brothers International is the investment bank that assessed whether the
price established was in line with market values.

The Medusa Group is specialised in producing and distributing Italian and intemational movies,
with an average annual investment in the ltalian film industry of about EUR 65 million, as well as
in the management of movie theatres, the creation of multiple movie theatres and home
entertainment products.

in 2006 the Medusa Group recorded consolidated net revenues totalling EUR 195.5 million
(+18.3% over 2005), an EBITDA of EUR|6.8 million (- EUR 3 million in 2005), and net profit
amounting to EUR 6.7 million (- EUR 4.6 million the previous year). In the Italian movie
distribution industry, in 2006, Medusa reached a |3% market share (ranking second in absolute
terms and first among Italian mavie distributors).

In the first nine months of 2007 the Group recorded net revenues totalling EUR 143.8 million
(+12% over 2006) and EBITDA of EUR 4.6 million, showing remarkable growth compared to
EUR 8.7 million in the same period of the previous year. In this period, in the framework of a
movie industry that, according to Cintetel figures, recorded a 10.7% growth in takings, Medusa
confirmed its second position in absolute terms among movie distributors with a 13.9% market
share (against 8.2% in the same period of 2006). This result was partly due to the presence of
three blockbusters “The Pursuit of Happiness”, “ll 7 e I'8", “Saturno contro”. The Medusa Cinema
circuit, which includes 10 mul:iple movie theatres and one single-screen movie theatre for a
total of 101 screens is the third Italian circuit in the period, with a 7.59 share.

The acquisition of Medusa is an operation with a significant strategic value for Mediaset S.p.A.,
in order to:
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= strengthen the presence of the Group - together with the equity investment in
Endemol - in the conrents sector, focused on in-house production and the purchase of
movie rights which ar: a central and fundamental part of the offer for any platform;

» have a direct and growing commitment in the production operations of the Italian film
industry, which is a fundamental part to satisfy the Group’s broadcasting needs. Thanks
to these new investments, this commitment will bring development and provide
support to the film inclustry as a whole;

» generate further diversification in areas around the “core business” (movie theatres,
home video),

As a result of the 100% acquisition of Medusa Film S.p.A. (a company specialised in movie
production and rights distribttion}, the stakes 1009 held by this company in Medusa Video
S.p.A. (home entertainment), Medusa Cinema S.p.A. and Medusa Multicinema S.p.A.
(management of the movie theatres circuit) were consolidated line-by-line as of the acquisition
date,

Consolidated financial statements include the effects deriving from the consolidation of the
Medusa Group from the date of acquisition, as detailed in the table below:

(smounts in EUR millions)

Goodwill/Differences arising from consolidation 249
Other tangible and intangible non current assets ) 95.0
Trade receivables 82.9
Trade payables (H48.7)
Post-employment benefit plans (2.0}
Cther assets/(liabilities) 59.6
Net Invested Capital 1.7
Share capital and reserves 101.5
(Financial debt)/Net liquid funds {10.3)

This operation can be consiclered as a purchase made by the common hoiding company
(“business combination under common control”) and is therefore not obligatorily submitted to IFRS
3 (Business combination).

Since there are no specific IAS/IFRS standards or interpretations for these types of operations,
complying to the provisions of IAS 8, the criterion of continuity of values has been applied,
according to which the assets and liabilities should be transferred to the buyer's consolidated
financial statements at the values resulting from the consolidated financial statements at the
transfer date of the common urit controlling the parties performing the aggregation.

According to this criterion, a regative reserve of EUR 50.3 million was booked in the Group’s
shareholders’ equity, corresponding to the difference between the amount to be paid for the
stake in Medusa Film totalling EUR 151.8 miillion and the value of net assets as booked in the
consolidated financial statements of Fininvest S.p.A. at 30 June 2007. The amount of this reserve
should undergo subsequent adjustments in order to establish the best estimate of the likely
amount of price difference to be paid based on contractual agreements and according to the
information available.
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In the period between the dat: of the acquisition and 30 September 2007, the companies of the
Medusa Group contributed tc consolidated net revenues for EUR 27.8 million and to pre-tax
result for EUR 5.3 million.

If the acquisition had been signed at the beginning of this year, consolidated net revenues and pre-
tax result of the Mediaset (Group would have been EUR 2,772.5 and EUR 769.3 million

respectively.
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Analysis of results by seginents

The analysis of the income statement and of the consolidated financial and balance sheet
situation was performed — in iccordance with that established by IAS 14 on segment reporting
— by separately highlighting the contribution to the financial and economic results of the two
geographical areas where the Mediaset Group operates, Italy and Spain, considered as “primary
segments” and by supplying the most important figures required by areas of operation,
identified as “secondary segments”.

The income statement, the bialance sheet and the cash flow statement detailed here below
correspond in their form and contents to those which were presented in the Report on
Operations of the consolidated Annual Report and are therefore reclassified compared to those
adopted for the subsequent financial statement tables in order to show “interim financial
reporting” and aggregates of the most significant economic and financial figures needed to
understand the operational performance of the Group and of the single areas of operation. For
these figures, which are not included yet in EU Gaap and that were drafted in compliance with
that established in CONSOB communication no. 6064293 dated 28 fuly 2006 and in the CESR
Recormmendation dated 3 November 2005 (CESR/o5-178b) regulating alternative performance
indicators (“Non Gaap Measures”), we provided a description of the criteria adopted to
prepare them and the notes referring to the items in the mandatory tables.

The figures of the income statement and the cash flow statement supplied refer to the nine
months and the second quartar of 2007 and of 2006; the figures of the balance sheet supplied
refer to 30 September 2007 axd 3| December 2006.

Economic results

The consolidated income statament tables below specify the interim results achieved in terms
of EBITDA, EBIT from ordinary aperations and EBIT.

EBITDA is the difference betneen Consolidated net revenues and operating costs gross of non-
monetary costs relating to arnortisation, depreciation and write-downs (net of possible value
recovery) of current and non-zurrent assets.

The EBIT from ordinary operations is obtained by removing non-monetary costs related to
amortisation, depreciation and write-downs (net of possible value recovery) of current and
non-current assets from EBITDA.

EBIT is obtained by considering not only the EBIT from ordinary operations, but also revenues and
costs generated from the disposal of consolidated equity investments which should be
considered as non recurring due to the nature of the transaction or the considerable amounts at
stake. It should be noted, with reference to the periods being analysed, that the revenues
specified refer to the capital gains achieved in the first quarter of 2006 after selling a 0.03%
stake held in the listed subsidiary Gestevision Telecinco $.A.

As already pointed out in the half-year report, the revenues booked as a result of the
recalculation of the post employment benefit plans at 31 December 2006 were used to reduce
Personnel Expenses and their non-recurring nature was underlined.

it should be noted that som: types of costs, which can be defined as short-term employee
benefits under 1AS [9, and that were previously included in Services, were reclassified as
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Personnel Expenses starting from the consolidated financial statements at 31 December 2006.
For comparative purposes it was therefore necessary to reclassify the income statement tables
of the first nine months of 2005.

Lastly it is noted that the evaluation by the net equity method of the investment in Edam has
been included for the purposes of geographical sector information in the Income Statement for
the Spanish Segment, since t1is investment is held by Mediacinco Cartera, a company fully
consolidated by Gestevision Telecinco.

{amounts in EUR millions)

Mediaset Group: Income statement

9 months . 3rd quarcer
tTT 00T 2006 | 2007 2006
Total consolidated net revenues - 2816.1 26715 - 739.1 &77.5
Personnel expenses 3285 336.7 1.0 104.2
of which non requrring revenues {23.0)
Purchases, services, other costs 1,005.4 954.8 293.2 272.5
QOperating costs . 1,333.8 1,291.5 . 404, ) 376.7
__EBITDA - . 1,482.2. 1,380.1 .. . 3349: 300.8
Amortisations, denceclation and write-dawns 694.4 6411~ - 2474 212.4
Operating profit ; _787.8 73%.0 . . B1Y 88.5
Galn/(Losses) from disposal of equity im estments L e 1.3 - -
EBIT . 7878 740.2 (. - . 819 B88.5
Finandial income/(losses) 44y (3.8) - (149 (8.0)
Income/(expenses) from equlity ifvestm mnts - - Al 03 .. - 1.6 0.4
EBT T 7565 T T4S 80.8
Income taxes . (2542 (243.7) {18.5) 23.0)
Net profit from continuing operations CO502.4 483.4 56.2 57.8
Net proflt from discontinued operations: - - - .
Minority interests in net profit . {130.1) (1143 - - (247} 210
Mediaset Group net profit ) 3723 369.1 355 36.6

Here follows an analysis of the percentage impact on consolidated net revenues of a few
significant items of the Group's income statement.

9 months 3rd quarter
- 2007. 2006 2007 2006
Total consolidated net revenues ’ T 100.0% 100.0% - 100.0% 100.0%
Operating costs 47.4% 48.3% - M47% 55.69%
EBITDA 52.6% 51.7% 45.3% 44.4%
Amortisation, depreciation and write-tlowns 24.7% 24.0% 33.4% 31.4%
Operating profit 28.0% 27.7% 11.9% 13.1%
EBIT - 28.0% 11.7% 11.9% 13.1%
EBT 26.9% 27.2% - 10.1% 11.9%
Medilaset Group net profit 13.2%. 13.8% 4.3% 5.4%
Tax rate (EBT 96) 33.6% 33.5% 24.8% 18.5%
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Analysis of results by geographical segment: Italy

Here follows the summary of the Income Statement of the Mediaset Group, related to Italian
operations:

{amounts in EUR millions)

Italy: Income statement
9 months _3!"' quarter

T 2007 2006 2007 2005
Total consolidated net revenues C 20459 1,9724 . 540.1 500.2
Personnel expenses s 12693, 2802, - 94 859
of which non recurring revenues T30, - . -
Purchases, services, other costs . 776.3' 7450 - 2208 204.4
Operating costs T 1,045.5 1,025.2 3121 269.6
EBITDA . 1,000,3. 9472 © . 2219 2103
Amortisations, depreciation and write-downs i . 5739 5253 "+ ° 2086 174.9
Operating profit T 4263 4219 - 193 35.5
Gainy(Losses) from disposal of equity invastments 1.4 - -
EBIT 426.3 4233 . 193 355
Financlal iIncome/(|osses) 41.2) (20.3) (13.9) (10.4)
Income/{axpenses) from equity Investments - 05 (0.2) 0.2 0.1
EBT i 385.6 4028 - 5.6 25.2
Income taxes K - (145.4) (1486) - - (06) (10.3)
Net profit from continuing operations ‘ 240.1- 254.2 © ° 5.4 14.8
Net profit from disconmtinued operations . ceL - -
Minority interasts in net profit e oMy (03 ' e 0.1
Modiaset Group net profit ST 2397 3538 , ., 54 14.9

The table below shows the percentage on consolidated net revenues of some key Income
Statement components.

9 months 3rd quarter
2007 2006 __2007 2006

Total consolidated net revenues — 100.0% 100.0%  100.0% 100.0%
Operating ccsts  5L1% 5209% . . 57.6% 57.9%
EBMTDA T 485% 480% . . 4229% £2.09%
Amortisation, depreciation and write-d¢wns 28.1% 26.6% 38.6% 35.0%
Operating profit ) . 208% 21.4% ; 3.6% 7.1%
EBIT . 20.8%; 215% | 3.6% 7.1%
EBT 18.8% 204% - 1.0% 5.0%
Mediaset Group net profit T OELT% 129% | 0.99% 3.0%
Tax rate (EBT %) . 37.7% 36.9% 10.79% 40.9%

Here follows a description, comparing the two periods, of the contribution to EBIT of Italian
operations in the areas of cperation that have been identified in accordance to IAS |4,
considering their importance and the organisation and business structure of the Group:
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{amounts in EUR miltions)

9 months 2006

Revenues and operating profits Free-to-alr tv | Network {Pay per View | OQther | Eliminations/| - [TALY

ttaly - business segments breakdown Operator Adjustments
Revenues towards third parties 1,815.4 25.8 61.0 70.2 1,9724
Total Revenues 96 ¥2.0% 1.3% 3.1% 3.69% 100.0%
Inter-segment revenues B&.O (86.0) -
Total Revenues 1,8154 1118 81.0 702 (864.9) 1,9714
Operating costs towards third parties 820.3 91.0 39.6] 743 1,022
Inter-segment costs . 57.8 4.5 35 (B6.0) . 0o
Total Operating Costs £78.1 91.0 84,0 .9 (86.0) 10252
EBITDA 9373 208 a0 o0 . 9472
Amortisation, depreciation and write-downs 471.9 316 158 6.0 525.3
Operating Profit 485.4 (10.6) (18.9) (13.8) 4219

Revenues % 25.4% ns. ns. . 21.4%

9 months 2007

Revenues and operating profits Freo-to-alrtv | Network {Pay per View | Other | Eliminations/ ITALY

Italy - business segments breakdown Operator Adjustments
Ravenues towards third parties 1,758.9 49.9 142.8 4.4 1,045.9
Totat Revenues 9% 84.09% 2.49% 7.0% 4.6% 100.09%:
Inter-segment revenues 854 13.1 (98.5) -
Total Revenues 1,758.9 135.2 141.8 107.5 (®4.5) 2,045.9
Operating costs towands third parties 7843 869 81.7, 92.6 1,045.5
o cii: Premint) foon ricoirent! 216 1.1 ot 03 Pk
Inter-segment costs 56.8 245 5.0 (B6.3) -
Total Operating Costs 8412 86.8 1063 1.6 (B5.3) 1,045.6
EBITDA 7.7 48.4 365 9.9 (12.2) 1,000.3
Amaortisation, depractation and write-downs 471.7] 444 500 19.1 (13.3) 5739
Operating Profit 4460 4.0 (15.5) ®2) LI 426.3

Revenwes % 25.4% 3.0% ns. ns. 20.8%

The areas of operation identified are:

Free to Air commercial television: the Group's traditional core business, it includes
the operations relatec to advertising sales and programme scheduling for the three
nationwide networks currently broadcast analogically and the operations linked to non-
encrypted own channels broadcast by means of digital terrestrial technologies;

Pay per View television operations: relating to the pay per view offer of events and
programmes going uncler the Mediaset Premium brand;

Network Operator: these operations are related to the management of an analogue
broadcasting network for non-encrypted own channels and for digital terrestrial
broadcasting platforms (multipfexes), including the network which was taken over in the
second quarter of 2006, open to the main mobile phone operators and intended to
support the offer of mobile digital terrestrial television using DVB-H technologies;

Other ancillary areay of operation serving and related to the core business activity
(Internet, teletext, selling services and content providing to mobile phone operators, non
television advertising concessions, TV sales, publishing, licensing and merchandising).
As of the third quartey, this group of activities includes distribution and management of
theatres activities belorging to the Medusa Group. '
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It should be noted that the items Inter-segment revenues and Inter-segment operating costs show
revenues from transfer of operations and the evaluation of the services provided or received
between the various business units. More specifically:

- the Inter-segment revenues from the “Network Operator” segment refer to the use of the
analogue broadcasting network by non-encrypted channels (free to air television) and to the
capacity of the digital multislexes used to broadcast Mediaset Premium events and used by
non-encrypted digital terres:rial channels (Mediashopping);

- Inter-segment revenues frorn the “Other business units” are generated from distribution
operations of selling free to «ir or pay per view usage rights;

- the Inter-segment operating costs of the “TV Free to Air” Business Unit, generated by the use
of the broadcasting networ, are booked net of the value for the exploitation of publishing
contents, technical services and facilities by the other Business Units. :

A summary of the evolution of consolidated net revenues per type of area of operation is shown
in the table below:

{amounts in EUR millions)
italy consolidated revenues towards third sarties - 9 months 3rd quarter
business sagments breakdown 2007 2006 Changes T, 2007 2006 Changes

Modiatar Networks gross advertiing revenues 208 20670 45 . 48 4908 [y
Digial Networks gross rivenuss 2 21 o ooes 10 ©.1)
Oxher television revenuss 52.8 54.2 {14 159 20.1 42y
Agency discounts (258.6) (307.9) 9.3 71.0) 715) 0.9
TOTAL REVENUES Froe to air TV 1,758.9 18154 (56.4) Q47 490 (14.3)
Network Operator 9.8 158 240 | . 17a. 148 16
Pay per View 1428 * 610 8le | - so3 4.8 256
Muttimedia 158 - 168 oo |0, 34 19 (0.5)
Teleshapping 40 38 02 F-os7” 98 (L.n
Movia diseriburion and Cinarma us - 28 |- s . 78
Other business ' 269, 9.4 an |- 8o B2 2
Nat revanues from non television operstions - S44 - 70.2 43 |- w8’ 1.8 260
TOTAL ITALY NET CONSOLIDATED R ZVENUES 2,0459 1,972.4 735 | . 54017 5002 9.9

v Referring to free to air television operations, in the nine months concerned, gross advertising
sales relating to the Medias:t networks recorded a 3.1% decrease compared to the same
period of 2006.

The growth in revenues from Network operator activities was mainly due to revenues
received starting from the and of the first half of 2006 as a consequence of using the
broadcasting capacity of the network devoted to mobile digital television.

As far as Pay per View television operations are concerned, in the first nine months of 2007,
Mediaset Premium commercial offer generated revenues from the sale of prepaid and scratch
cards totalling EUR B8.8 million, showing a sharp increase over the revenues booked in the
same period of 2006 (EUR 5i|.4 million). In the period being analysed, over 1.8 million new
prepaid cards were sold and over 4.4 million scratch cards. It should be noted that the amounts
generated by the sale of prepaid and scratch cards by card re-sellers (and similarly industrial and
distribution costs) were booked according to the period of residual validity of the prepaid and
scratch cards sold. In the sarne period, the revenues from this area of operation also included
revenues — for the quota pertaining to the period being analysed — totalling EUR 48.7 million
relating to the sale to other platforms of encrypted television exploitation rights for the “Serie
A" Premier League and the Champions League matches, and relating to sub-licensing to
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Telecom Italia Media the broidcasting rights of the home Football Championship matches of
the Mediaset Clubs played against Football Clubs from the La7Cartapil bouquet.

9 months 9 months changes %

2007 2006 mio € changes

Operating costs 1,619.5 1,550.5 69.0 45%
Personne! expenses 269.3 2802 -10.9 -3.9%
of which non recurring revenues " 230 0o 230 ns.
Purchases, services, other costs ) o 776.3 745.0 3L3 4.2%
Film and TV rights amortisation T 4835 450.1 33.4 2.0%
Other Amortisation, depreciation and write-downs . 90.4 75.2 15.2 9.3%

Excluding non recurring revenues used to reduce personnel expenses and the cost of EUR 22.3
million relating to the consolidation in the third quarter of the operations referring to the Medusa
Group, operating costs in Itals increased by EUR 70 miillion compared to the same period of the
previous year, mainly as a consequence of the increased Mediaset Premium programme scheduling
COStS,

Excluding the non-recurring component resulting from recalculating Post employment benefit
plans and the effect of consolidating the Medusa Group, Personnel expenses grew 4.1% over
the first nine months of 2006. The table below shows the trend in the Group's staff numbers in
the two periods which, at 30 September 2007, included 433 staff members (corresponding to
an average of | |0 staff) belonging to the Medusa Group.

Numnber of employees (including temporary staff) 30/09/2007 30/09/2006
Managers I - 28
journalists N Y4 165
Middle managers ST, 736
Office workers sy 13830 3,242
Total : T 5,033 . 4,671
: 9months $ months
Averzge workforce (including temporary staff) 2007 2006
Managers 330 326
Journalists 354 364
Middle managers 764 724
Office workers - 03,266 3,255
Total 4,714 4,669

The total of purchases, services and other costs showed an increase of EUR 31.3 million in
the first nine months of 2007 over the same period of the previous year. This variation was
impacted not only by the costs from consolidating the Medusa Group (EUR 21.4 million), but
also the higher Mediaset Premium programme scheduling costs due to a broader football offer
which was extended as of the: 2006/2007 to include the “"Serie A" away matches, purchased
through an agreement signed with Telecom [talia Media, as well as those of “Serie B”. In the
same period of the previous year, this item also included non recurring costs totalling EUR 7.9
million for ancillary costs paid for the company reorganization after the sale of network
operator activities from RTi S.p.A. to Elettronica Industriale S.p.A.
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The higher rights amortisation is mainly connected to the higher cost of pay per view rights for
the new football season 2007-2008 which began as of the third quarter 2007, The change in
other amortisation, depreciction and write-downs is mainly due to the investments made in
digital equipment and frequencies in the second quarter of 2006 for the implementation of the

mobile digital network.
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Analysis of results by geographical segment: Spain
Here follows the income statement referring to Spanish operations which correspond to the
consolidated figures of the Telecinco Group.

{amounts in EUR milfions)

Spain: Income statement

9 months 3rd quarter

T ey 2006 _ T 2009 200
Total consolidated net revenues . 771.0 700.% 199.0 177.5
Personne! expenses 59.3, 567 - 197 19.0
Purchases, services, other costs 219.7 210.7 724 68.0
Operating costs 289.0 267.5 92.1 87.1
EBITDA 481.% 433.4 106.9 90.5
Amortisations, depreciation and write-dswns 120.5 116.1 38.5 375
Operating profit 3615 3173 8.5 53.0
Gainf(Leosses) from disposal of equity iny estments B . - -
EBIT . 361.5 317.3 . 68.5 53.0
Finandial iIncome/{losses) . 6.9 6.8 (0.9 23
income/(expensas) from equity investmints L © 26 0.5 L 0.3
EBT - 371.0 324.6 - 68.9 55.5
Income taxes 0 (108.7) {95.1) (17.9) {12.6)
Net profit from continuing operations ' | 222 229.6 51.0 42.9
Net profit from discontinued operations — ., - - -
Minority interests in net profit . AO‘.'6( {0.3) - 02 {0.0
Mediaset Group net profit <. 2628 2293 51.2 429

The table below details the pe-centage impact on consolidated net revenues of some key Income
Statement items referring to Spanish operations.

9 months 3rd quarter
2007 2006 - 2007 2006
Total consolidated net revenues o 100.0% 100.0% @ . 100.0% 100.0%
Operating costs B ¥ X 7Y 382% | 46.3% 49.1%
EBITDA . 62.5% 61.8% : 53.7% 51.09%
Amortisation, depreciation and write-d wns 15.6% 16.6% 19.3% 21.1%
EBIT v 48.9%. 453%  344% 29.9%
EBT 48.1% 45.3% 34.6% 31.3%
Mediaset Group net profit M.1% 327% 25.7% 24.2%
Tax rave (EBT %) 29.3% 29.3% 26.0% 22.7%

In the first nine months of 2007 the consolidated net revenues generated by the Telecinco
Group increased by EUR 70.1 million over the same period of the previous year.

The table below details the revenues of the Telecinco Group, highlighting its most significant
items:

{amounts in EUR millions}
% months 3rd quarter
2007 2006 2007 2006
Television advertising revenues 7399 676.7 189.5 164.8
Other advertising revenues 10.7 8.4 2.9 29
Gross advertising revenues 750.5 6485.1 192.4 167.8
Agency discounts (32.6) (29.4) (8.3) (7.2)
Net advertising revenues T17.9 655.7 184.1 160.5
Cther revenues 53.0 45.2 . 150 17.0
Total net consolidated revenues 770 700.9 199.0 177.5
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The increase in revenues is mainly due to the performance of advertising revenues from
television rights referring to Telecinco, which reached EUR 739.9 million, thus showing a
9.3% increase. Other advertising revenues, which include advertising revenues relating to
theme channels, television chznnels broadcast on digital terrestrial systems, Internet and
Teletext, grew by 27.19% in the first nine months.

Higher Other revenues are mainly generated by the distribution operations of rights and audio-
visual contents (17.4%).

9 months 9 menths changes %

2007 2006 mio € changes

Operating costs : 409.4 383.6 25.8 6.7%
Personnel expenses 59.3 56.7 2.6 4.6%
Purchases, services, other costs 2297 210.7 19.0 9.0%
TV rights amortisation 115.8 1.5 43 3.9%
Other Amortisation, depreclatior: and write-downs 4.6 4.6 0.0 0.0%

In the period under considerztion, higher overall costs of the Telecinco Group are attributable
to the effects of the line-by-line consolidation, starting from | March 2007, of the equity
investment in Europortal jumpy Espafia 5.A. (because of the increase in shareholding from 50%
to 100%:) and the costs incurred to establish Mediacinco Cartera S.L. Net of these elements, of
the variable costs and of the costs regarding digital terrestrial television operations, operating
costs show growth in line with the annual targets set.

The higher personnel expenses are mainly attributable to a the effects of the line-by-line
consolidation of Europortal Ju mpy Espana S.A.

Number of employees (induding temporary staff) 30/09/2007 30/09/2006

Managers 98 9t
Journalists - 127 114
Middle managers . " 88 8?
Office workers s 8sy 879
industry workers B 30 n
Total - 1,202 ° 1,205
Average workforce (including teraporary staff) 7 , 9 mo;:;‘; ' ? mo;ot::
Managers 98 - 85
Journalists 425 1
Middle managers ’ 86 93
Office workers 856 854
Industry workers 30 33
Total 1,195 1,176

EBITDA recorded an increase of EUR 48.5 miliion in the first nine months of 2007 over the
same period of the previous year; the percentage impact on net revenues went from 61.8% in
the first nine months of 2006 up to 62.5% in the same period of 2007.

In the first nine months of }007 EBIT for the Spanish segment recorded a EUR 44.2 million
increase; operating profitabllity went to 46.9% up from 45.3% in the previous year.

23



Report on Operations as at 30th September 2007 — Report on operations &8 MEDIASET

Below follows the analysis of the other items of the income statement with reference to the
whole Mediaset Group.

9months % months changes %
2007 2006 mio € changes
EBIT . 7818 740.2 476 6.4%

In the first nine months of 2006 EBIT included the capital gain of EUR 1.3 miillion recorded as a
result of the disposal of a 0.03% stake in Telecinco. Operating profitability amounted to 28%,
compared to 27.7% in the first nine months of 2006.

9months 9 months changes %
2007 2006 mio € changes
Financial (income)/losses -344 -13.8 -20.9 n.s.

The increased negative net balance of financial income was due to the increase in the average
consolidated debt position in the nine months under examination over the same period of the
previous year (due to the investments in the broadcast network dedicated to mobile television
and for the options for the 2009-2010 encrypted rights made in the first part of 2006, as well as
to the investments in the equity of Medusa and Endemol in the third quarter of 2007) and to
the higher average cost of debt because of the development of market rates in the periods
under examination.

9 months 9 months changes %
2007 2006 mic € changes
Income/(expenses) from B %Y 0.3 18 ns

equity investments

The revenues from evaluatior: of the investments valued by the equity method and booked at
30 September 2007 refer alrost entirely to companies associated to the Telecinco Group.
Specifically, EUR 0.8 million relates to the portion of the result from the 33.3% investment held
by Mediacinco Cartera in Edarn.

9 months 9 months changes 9%

2007 2006 mio € changes

EBT © . 7565 727.1 ¥4 40%
Jax Rate (%) 33.6% 33.5%

Net profit 3723 369.1 32 0.9%

In the period, EBIT is net of estimated income taxes, in accordance with the criterion of
measurement specified by IA3 34, adopting the tax rate that is estimated to be applied at the
end of the ongoing fiscal year.
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Balance sheet and financial position

Here follows the Balance Shezt Summary of the Group and the balance sheet by geographical
segment. The tables were reitated with a view to underlining two macro aggregates, that is,
Net invested capital and Net financial position. The net financial position consists of Gross
financial liabilities minus Cash in hand and cash equivalents as well as Other financial assets. An
analysis of the main components of the Net financial position is detailed in the explanatory notes
below.

These tables are therefore different with respect to the schemes proposed in the Annual Report
statements and are presented in a layout highlighting current and non current assets and
liabilities.

Equity investments and other financial assets include the assets that in the Balance Sheet belong
to Equity investments in relatec! and jointly controfled companies and Other financial assets (though
this item is limited to non current equity investments and receivables and does not include
Financial receivables and Finaacial assets available for sale which belong to the Net financial
position).

Working capital and ather assets and liabilities includes current assets (excluding Cash in hand and
cash equivalents and current financial assets which are part of the item Net financial position),
deferred tax assets and liabilities, non current assets held for sale, provisions for risks and charges,
due to suppliers and tax liabilitizs.

An analysis of the main components of the Net financial position is detailed in the explanatory
notes below,

(amounts in EUR millions)

Balance Sheet Summary ] _ 30/09/2007 31/12/2006
Film and television rights 2338 23682
Goodwill and differences arising from consolldation 393.7 368.7
Other tangible and intangible non current assets ] A 1,100.2 1,085.2
Equity investments and other financial a:sets 5704 93¢
Nez working capital and other assets/(liz billties) ' (414.9) {304.1)
Post-employment benefit plans L (062 {130.3)
Net invested capltal 3,867.1 3,501.7
Group shareholders' equity 24426 1634.)
Minority interests ' 2564 - 299.2
Total Shareholders’ equity L . 47000 12,9333
Net financial position o (1.167.1) , (568.3)

Below are separate balance sheet results for the two geographical segments, Italy and Spain, in
the periods being analysed.

It should be noted that the bzlance sheet situation regarding Itafian operations includes in Equity
investments and other financial assets the book value of the stake held in Gestevision Telecinco
and the 25% stake held in Mediacinco Cartera, a company established in the first half of the year
for the purpose of making an equity investment in Endemol, and consolidated on a line-by-line
basis by Telecinco, which holis a controlling stake {759). These investments are eliminated at
the end of the consolidation pirocess. As a consequence, the item Group shareholders’ equity of
italian operations includes the dividends received by Telecinco that, in order to be simple and
clearer, were not specified in the income statement figures by geographical segment.
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{amounts in EUR millions)

Balance Sheet Summary (geographical breakdown) Italy Spain
30/09/2007  31/1%/2006 | 30/09/2007  31/12/2006

Film and television rights 20438 22205 | 1800 . 1678
Goodwill and differences arising from (:onsolidation 402 52 |, - -
Other tangible and Intangible non currant assets 1,010.7 992.4 TB9S 1 92.7
Equity irvestments and other financial assets 7319 656.2 o 475.6 16.2
Net working capital and other assets/{ iabilities) (232.1) (231.6) (1826 - (73.9)
Post-employment benefit plans {106.2) (130.3) - -
Met invested capital 35882  3,5225 | - 5625 202.8
Group shareholders’ equity 2,408.0 2,556.3 5158 598.4
Minority interests . 1.5 1.7 583 0.5
Total Sharcholders' equity 2,409.5 2,558.1 574.1 598.9
Net finandial position (1,178.8) {964.5) 1.7 - 396.1

The table below shows a summary of the balance sheet situation of the Group at 30 September
2007 highlighting the effects deriving from the line-by-line consolidation of investments in
Telecinco.

(amounts in EUR mitlions)

Balance Sheet Summary (geographical

breakdown) Ialy Spain i';i“:m ";f::'

as at 30th September 2007 ~

Film and televiston rights 2,1438 180.0 -4 388
Goedwill and differences arising from consolidation 40.2 - 3535 | - 3937
Other tangible and intangible non curre 1t assets 1,010.7 89.5 - b 002 ¢
Equity investmens and cther financial assets 739 4756 (637.1) - 570.4 "4
Net working capital and other assets/(li ibilldes) {23L1) (182.6) L .(4148) |
Post-employment benefit plans (106.2) - - b7 T(1062)-
Net Invested capital 3,588.2 562.5 (283.8) [ 38671
Group sharehclders' equity 2,408.0 5158 (4803) . 24436
Minority interests 1.5 58.3 1967 |~ 2564
Totale Shareholders’' equity 2,409.5 574.1 (283.6) | 2,700.0
Net finandal position {1,178.8) Iy -1 qaenn

The surnmary of the cash f'ow statement by geographical segment, in order to assess the
contribution of financial movements in the two periods, is shown below. This table too was
restated with respect to th: scheme suggested by IAS 7 which is used for preparing the
mandatory cash flow staternents, highlighting the changes occurred in the Net financial
position, which is the most significant item for understanding whether the Group is able to
meet its financial obligations.
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{amounts in EUR millions)

Medlasat Group teaty Spain
10/092007 IO T004 0002007 30/0%/2006 0092007 30/0972006
Net financial position at the beginning of the year - {568.3) {358.0) (964.4) {713.8) 3964 31558
Free Cash Flow 6313 3564 3190 0.7 - T~ 5 | 307.5
- Cash Fow from operating acthvities (*) 12116 1,156.3 815 B06.6 400.1 516
- Investments in fixed assecs {633.5) (1,293.8) (500.9) (1,187.4) (132.6) {(107.0)
- Disposats of foeed zusats 5.5 28,0 i4 253 35 L7
- Changes In net working capital and other curnant assers/ 913 455.9 60 4253 9.3 6.2
Changes in consolidation area - {(13L9) - {121.7) - (2 -
(Re-purchases)/Sales of treasury shares . (303) 170 4 15.7 @19 13
Share capital issues - . 60.0 .
Cash changes generated by equity investrnnts (#73.4) 58 (68.9) 472 {464.5) (11.6)
Dividends received 13 19 1584 127.0 12 12
Dividends paid {644.7) (633.4) (423.89) (4533 |-  @142) (290.3)
Financial Surplus/Deficit (598.8) (220.6) R14.4) Q1N | (@844 a0
Net financial position at the and of the period (1,167.1). (578.8) (1,178.8) (942.5) " 1.7 3618
[*) Nez profit +{- mincrity in +* ations - /- net proviskons +/- vahustion of I reiac) 1ing the nat aquity method + changes
In valustion resarves - gain/h on sguity Wy

The Group’s free cash flow amounted to EUR 681.4 million, up on EUR 356.4 million in the
same period of 2006. This result is generated by a positive development of free cash flow Spain,
the lack in ltaly in the period under examination of the payment, for an overall amount of EUR
290 million, incurred in the first nine months of 2006 for the acquisition of the broadcasting
network dedicated to the iriplementation of the multiplex system for mobile TV in DVB-H
technology and for the options on the encrypted rights for the 2009/2010 season of the main -
Serie A football clubs.

Increases in fixed assets recagnised in the cash flow statement are briefly detailed in the table
below:

Modiaset Group Ialy Spain
INDI2007 | JOOVI006 | 100672007 | JLOV/I004 | 30092007 | 30092006
Investments in Fiim and TV rights (526.4) (884.1) {977 (745.8) (287 (1289)

" Changes in advances on TV rizhts (34.7) {15.1) (34.5) 3y | e 3.2
Film and tv rights: investments and advanes E6LI) @99.2) 431.2) 79s.1) (128.9) 103.7
Irvestments in other fixed mssets (72.4) (394.6) (68.7) @913 &n Q3.
Total vvestments in fixed assets (6315 (1,293.8) (500.9) (1,187.4) (132.6) (107.0)

It should be noted that in the first half of 2006 investments for EUR 343 million were made for
the purchase of the encrypied rights of the main “Serie A” football clubs, for the seasons
2007/2008 and 2008/2009 (ir cluded in investments in television rights).

In the same period, Increases from other fixed assets included EUR 73 million regarding the
purchase of the options for encrypted rights referring to the main “Serie A" football clubs for
the 2009/2010 season and EUR 192.4 million regarding the acquisition of a broadcasting
network from Europa Tv. '

The item Changes in the consolidation area includes in the period under examination the
impact on the financial position resulting from the line-by-line consolidation in ltaly of the
Medusa Group (including the: financial position at the date of acquisition) and of the investment -
held by Gestevision Telecini:o in Europortal Jumpy Espafia S.A. following the acquisition of a
controlling stake on | March 2007.

It should be noted that in the Cash flow statement for the Spanish Segment, the item Received
capital increases relates to Mediaset's capitalization of its stake (259} in the newly established
company Mediacinco Cartera (in which Telecinco holds 75%). In the cash flow statement
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referring to Italian operations, the corresponding outlay is recognized under Equity
investments.

The item Equity investments includes in the period in question the investment made by
Mediacinco Cartera in Edarr, amounting to EUR 466 million. In the same period of the
previous year, this item included the net revenues of EUR 45.8 million refating to the sale of the
stake held in Hopa.
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Foreseeable developments

At the end of the first ten moiths of 2007, the Mediaset networks recorded a 40.6% audience
share in the full day, 40.5% in Day Time, and 40.7% in Prime Time. Italia | continues to be the
third network outright in all three main time brackets.

With reference to the commarcial target group aged 15-64, Mediaset maintains the leading
position in alt the main time brackets, recording 42.9% average audience share in Day time and
Prime time and 43.1% in the full day, thanks to the first and third place achieved by Canale 5

and ltalia 1. ’ '

The performance of advertising sales in Mediaset networks at the end of the first ten months of
the period recorded a strong recovery since the year’s beginning, narrowing the gap with the
same period last year to -0.4%. Further growth consolidation in advertising sales in the last
two months of the period should ensure the achievement of a slight increase on a yearly basis of
gross advertising sales comparad to 20056,

As far as Mediaset Premium ciperations are concerned, excellent sales were also achieved in
October; from the beginning of the year approximately 2 million prepaid cards and 4.9 million
scratch cards have been sold.

Telecinco achieved an average: audience share of 21.5% in October: despite the competitive
context in which audiences ar: becoming increasingly fragmented, this result is largely the same
as the same month in 2006. Due to this excellent result in October, at the end of the ten
months Telecinco has improvad its average audience shares since the beginning of the year by
20.49%, further increasing its extensive lead over its main competitors.

We confirm for the current year, in the same consolidation area and without considering the
contribution of the non recu-ring income entered in refation to the re-determination of the
post employment benefit plans, that consolidated EBIT will increase over the previous year.
The amount of the increase will depend on the performance of television advertising sales in
Italy and Spain in the last months of the year. The effect of the line-by-line consolidation of the
companies belonging to the Medusa Group and the evaluation by the equity method of the
33.3% stake, held through Mediacinco, in Edam Acquisition Holding | Codperatief U.A,, the
company that indirectly controls the Endemol Group, should not have any significant impact on
the consolidated results for the current year. This takes into account the positive operating
results that will be generated by their respective operations, the financial charges connected to
outfays incurred and the financial structure of the operation for acquiring Endemol and the
amortisation which will be booked in the consolidated financial statements for Edam due to the
higher asset values calculated it the time of allocating the price paid for acquiring Endemol.

For the Board of Directors
the Chairman
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MEDIASET GROUP

CONSOLIDATED BALANCE SHEET

{EUR million)
Notes 3092007  31/12/2006
ASSETS
Non current assets ‘
Property, plant and equipment 565.5‘ 4572
| Film and television rights 23238 2.388.2
Goodwill and di!’ferencé arising from consolidation 193.7 368.7
: Other intangible assets 594.7. 626.0
Investments in associates 49?:3 27.5
Other financial assets - 7s.4‘i 66.4
Deferred tax assets HJBO.Q 3246
: TOTAL NON CURRENT ASSETS K 4.759‘.-21 4,260.5
‘ p -
‘ Current assets
‘ nventories i 309 39.9
Trade receivables | . 9447 I.142.3
Other recelvables and current assets I 1 ¥/ 392.8
Current financial assets 281 “e
Cash and cash equivalents 1369 4474
TOTAL CURRENT ASSETS 14553 2,067.0
Non current assets held for szle - 1.5
|
TOTAL ASSETS 62245 6,329.0
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MEDIASET GROUP

CONSOLIDATED BALANCE SHEET

(EUR million)
Notes 30/9/2007 31/12/2006
SHAREHOLDERS' EQUITY AND LIABILITIES
Share capital and reserves
Share capital ' 6l42 614.2
Share premium reserve 275.2 275.2
Treasury shares | (416.2) (413.9)
Other reserves 2 488.4 542.8
Valuation reserve 3 (0.1} .2
Retained eamings 11,1098 1,107.0
Net profit for the period 3723 505.5
Group Shareholders' Equity 2,436 2,634.1
Minority interests in net prefit 130.F 156.3
Minority interests in share capital, reserves and retained eamnings 126.3 143.0
Minority interests 2564 299.2
TOTAL SHAREHOLDERS' EQUITY 2,700.0 2,933.3
Non current liabilities
Post-employment benefit plans I06.2dr 130.3
Deferred tax liabilities 199.7, 177.3
Financial liabilities and payables 7943 441.5
Provisions for non current risks ind charges 171 8 127.1
TOTAL NON CURRENT LIABILITIES 1,272.0 876.2
Current liabilities
Financlal payables 526.0 6127
Trade and other payables 1.275.1 1.520.3
Provisions for current risks and charges 445 7.5
Current tax liabilities 163.9 80.7
Other financial liabilities 228 13.0
Other current liabilities 220.2 221 .4
TOTAL CURRENT LIABILITIES 2,252.5 2,519.5
Liabilities reiated to non current assets held for sale - -
TOTAL LIABILITIES 3,524.5 3,395.7
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 6,224.5 6,329.0
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MEDIASET GROUP

CONSOLIDATED INCOME STATEMENT

(EUR million)
% months 9months  Ird quarter 3rd quarter
INCOME STATEMENT Notes 2007 . ¢ 2006 2007 2006

Sales of goods and services 17898 26418 730.1 564.3
Other revenues and incormns 263 297 9.0 13.1
TOTAL NET CONSOLIDATED REVENUES 2,816.1 2,671.5 739.1 677.5
Personnel expenses . 3283 3357 1.0 104.2
- of which non recurring income - {23.0) - - -
Purchases, services, other costs 1,005.4 9548 2932 s
Amortisation, depreciation and writ s-downs ’ 6944 641.1 2471 2123
impairment losses and reversal of inipairment on fixed assets ) o - - -
TOTAL COSTS © 20283 1,931.6 6512 589.0
Gains/(Losses) from disposal of equity investments ) T 13 - .
EBIT 787.8 7402 87.9 88.5
Financial losses X)) (80.3) {40.6) ¢8n
Financial Incone 63.2 66.8 257 10.6
Income/(expenses) from equity investments . i 03 . L& 0.4
EBT 7585 727.!1 7446 80.8
Income taxes 2542 243.7 185 3.0
NET PROFIT FROM CONTINUING OPERATIONS - 502.4 483.4 56.2 57.8

Net Gains/{Losses) from discontinusd operations ‘ I - - -

NET PROFIT FOR THE PERIOD 502.4 4834 562 57.8

Artriburtable ro:

~ Equity shareholders of the parent comparry k) 369.1 S 36.6

- Minority imerests 130.1 114.3 M7 21.2
1 r sha 5 .

- Basic 033 032 0.03 0.03

- Oiluted : 0.33 032 0.03 0.03
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MEDIASET GROUP

CONSOLIDATED CASH FLOW STATEMENT

(EUR million)

. 9months 2007 ; 9 months 2006
CASH FLOW FROM OPERATING ACTIVITH $:
Operiting profit before tuation - 1921 1375
+ Deprecation and amortisation 6544 - 1.0
+ Other provisions and non-cash movements {0.3) 17.1
+ Change in tradte receivables 1975 163.%
+ Change in trade payables 144.4 173
+ Change in ather axssts and labilities L (Ho.0y Q4.9)
- Intenests {paid)/received . (1.4} 3.5
- Income tax paid <3 9.8 ! {1BL5)
Net cash flow from oparating activities [A] o R R~ ) 1,346.0
CASH FLOW FROM INVESTING ACTIVITIE i - ’
Proceeds from the sale of fixed assers Lo a4 189
Proceeds from the sale of squity investments ot SR 13N 48.6
interests (pakd¥received N oy 04
Purchases In fllm and tebevision rights - {524 @341}
Changes in agvances lor mlevision rights . ‘ b ] (i5.2)
Purchases of other fixed assets Lo [R5, (3%4.6)
Equity lnvestments 754} - (12.5)
Changes In payabies for investing activities (310.6} 2596
Proceeds/Paymerts for hedging decivatives (10.5} -
Changes in other financial assets X . ,I!.S B5.1
Loans to other companies (grantedyrepald . T ., .
Dividends received P 9
Business Combinations/Changes In consolidation 2 ea (*) ' L@y .
Neot cash flow from investing activities [B] © {1ABTY) ! (889.9)
CASH FLOW FROM FINANCING ACTIVITIES: . :
Share capital issues e . .
Change in treasury shares ’ {30.3) 17.0
Changes in financial Labilitles . 7 N 42.1
Dividends pald (644.8) (633.4)
Changes in other financial assea/Nablities 0. . 105
Interass (paid)recived [r 1] {5-4)
Net cash flow from financing activities [C] (4003) {553.4)
CHANMGE IN CASH AND CASH EQUIVALENTS [D=A+B+C) @10.5) 713}
CASH AND CASH EQUIVALENTS AT THE £ EGINNING OF THE YEAR [E] T4 <, 491
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD [F=D+E] ' 1369 420.9

(*) the item refers to the acquisition of the remaining 509 stake held by Telecinco in Europortal Jumpy Espana S A U. as well as the

acquisition of the 10096 stake In Medusa Film.

Here follows the detail of the net cash flosvs required lor the acquisition of the Medusa Group,

Net cash flows required for the acquisition

Goodwill and differences artsing from consolidation 249
Comsolidation reserve 50.3
. Tanglble and intangible fixed assets 95.0
Trade receivables 829
Cash and cash equivalents 154
Other financhal assets/(liabllities) (45.7)
Post-employment benefit plans (2.0)
Trade payables (1487
Other assets/{liabilities) 9.3
Total amount due 121.4
Net liquid funds acquired (35.4)
86.0
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MEDIASET GROUP
MOVEMENTS IN SHAREHOLDERS’ EQUITY

(EUR million)

Share thers Lo Company’s  Veketon  Recinad  Praf Teal Tetxt ToTaL
capanl pr wmken vy Fomuy ] warnirgs’ fom) Greug shareholdars’ EHARE.
nuave wrud othar aharsa (accumunead  for the shurabutbdury' aquity HOLDERS
resarves fomes) pariod onuly seruble TQUITY
35 murartey rsarase
Balance at 31/1272008 a2 ma T3 (307 43 " “aa 15919 nt 1570
Alocuion of G parwRt compary's 2005 .
prolx DA [ =2
Duvidbundi pudd by tha pitant eompary - N z = - o) : (ny) - L
Dwiderds: paid by subskdaries t oty
sharsholders {i41.1) {leaty
Fawerve srablishment lor unrasiesd forugn . . :
Seock Opgon plan valuston 03 L) : “ 12 [1]
{PurchessYvsle of crosery shares : - - EY) P Y - M ) LE ny
Gadou/(lovnns) croditnd {charged) te
ey
Profes/loasm) irom nagotetion of .V
Winairy sharwy - - L] - - - #9 02 urn
Actueriel pare/lorses) from debnad .
banalt plus o - - al LI : a
Financiel mmat valuation credimd{charged) m
Equity . - - - o4 - - f4) : L _0#)
Other changes . . . al &) .Y} -
FroficXions) ior tw pariod . . - . . N 9.1 A 1143 a4
Wakance ot 30042006 42 ma e (AW 63 Lioni i X 14 148 T2
B B
Balarcn at 31/12/2006 4 phi ) 50 “ne Az LEOTO 4.3 TAM e . 713
v
Alocxion ol tha parent compaenys U6 ne
prok soss ()]
Dividends pad by the parent compury LTy L] unn
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NOTES TO THE. CONSOLIDATED FINANCIAL STATEMENTS
AS AT 30™ SEPTEMBER 2007

DRAFTING CRITERIA

The Quarterly Report and the Consblidated Accounting Tables have been drawn up in accordance with CONSOB
resolution No. 11971 of 14 May 1994 and subsequent changes by CONSOB resolution No. 14990 of 14 April 2005.

The same IAS/IFRS accounting principles and evaluation criteria adopted for the drawing up of the Group's
consolidated financial statements closed at 31 December 2006 - which we invite You to refer to — were also
implemented for the drafting of this (Quarterly Report except for the items better detailed here below.

It should be noted that following the changes in the regulation in the matter of post-employment benefit plan (“TFR™}
provided for in lwlian Law No. 196 of 27 December 2006 (the “2007 Budget Law"} and the subsequent
implementation Decrees and Regulations, the accounting criteria applied to post-employment amounts accrued at k]|
December 2006 and those to be acerued from | January 2007 were accordingly modified starting from the fiscal year
of reference in compliance with IA5} |9 and the interpretations given by the ltalian national competent technical
committees last July. -

Following to the changes introduced through the Reform of the complementary social security funds provided for in
the afore mentioned Decree, the arr ounts relative to the post-employment benefit plan accrued until 31 December
2006 will continue to be kept by the companty in a specifically defined benefit plan (with an obligation for the already
accrued benefits to be subject to actuarial valuation), while the amounts acerued from 1 January 2007, based on the
choice of the employee in the period, will be allocated to complimentary social security plans or transferred by the
company to a treasury fund directly managed by the ltalian National Social Security Institute (INPS) starting from the
moment in which an employee makes the choice, as defined contribution plans {which are no longer subject to
actuarial valuation).

As a result of the newly enforced regulations, it was necessary to re-calculate the amount of the liability accrued at
3| December 2006 in order to acjust the actuarial valuation mode! previously implemented to determine the
amount of the projected unit credit fue by the company as a function of the new actuarial method (revaluation rate
established by law and provided for the Institute in replacement of salary increase projections) without taking the pro
rata of the service paid on the amcunts with a deferred maturity into account, given the substantially completed
maturity of such liability. In accordarice with the provisions set forth in paragraph 109 of IAS 19, such re-calculation
implied a curtailment of a non racurrent proceed entered to reduce personnel costs and the concurrent
reclassification in the “Retained Eamings™ item of the Reserve for actuarial profit and loss allocated for at 31
Decemnber 2006.

It should also be noted that as a result of the consolidation of the Medusa Group starting from the third quarter of
the year, the corresponding multi-phatform rights were amortised based on the pravisions set forth in US FAS. 13%
accounting principle (Financial Accounting Standard Board) with cross-references to the issues and paragraphs
included in LAS 38 for its specific applicability in Italy. The afore mentioned accounting principle establishes that the
evaluation of the film rights follows the “individual film forecast” computation method. According to this methad,
right costs are amortised based on the ratio of revenue eamed in the current period facint to the total revenues
estimared for all the kinds of exploitztion.

Taxes in the first nine months of 2007 were calculated based on the best possible estimate of the year end average
tax rate.

The Explanatory Notes for the Quater were drafted in compliance with the minimum requirements set out in IAS
34, — “Interim Financial Reporting” -- and in consideration of the provisions established in CONSOB resolution No.
DEM 6064293 of 28 July 2006, As a result, the information included in this report may not be comparable with the
data provided in the annual report drawn up in compliance with the requirements set out in IAS I

Consistently with some reclassificat ons made for the annual report ended as at 31 December 2006, the balance
sheet and income statement tables relative at 30 September 2006 were also subject to reclassification. In particular,
with specific reference to the Grous's Income Starement, some cost items, classifiable as post-employment shert-
term benefits in accordance with IAS 19, and previously entered under costs for services, were listed under
Personnel Costs. In the income suitement regarding the first nine manths of 2007, the changes in payables to
suppliers due to purchases were reclassified under financial inflows from investment activities. Similarly, also
revenues and charges due to cash flow hedging operations for currency denominated payments of television rights
were consistently reclassified under investment flow hedging.

Lastly, it should be noted that Mediaset Group consolidated interim result reflected the seasonality of revenues from
advertising, which are traditionally concentrated in the first part of the fiscal year.

All the amounts of the items included in this quarterly consolidated report are expressed in EUR millions according
to their relevance.

This Interim Report is not subject to a limited auditing by the Independent Auditing Firm: Deloitte & Touche S.p.A .
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MAIN COMPANY OPERATIOMS AND CHANGES IN THE CONSOLIDATION AREA OCCURRED IN
THE THIRD QUARTER

In addition to the changes already highlighted in the Group's Consolidated Interim Report as at 30 September 2007,
here below reference is made to the main comparny operations completed in the quarter ended 30 September 2007
in reflation to the corresponding coniolidation area:

- on 3 July 2007, Edam Acquisition B.V., a company indirectly owned at 1009% by Edam Acquisition Holding |
Coéperatief UA., completed the arquisition of 99.7% of Endemal Investment Holding B.V.'s equity interest from
Telefonica S.A.. Endemol Investment Holding B.V. also owned 75% of Endemol N.V. and following the IPO
operations launched on the residual share capital of Endemel N.V., Edam Acquisition B.V. acquired 99.73% of
Endemol N.V.'s share capital. Startir g from the third quarter of 2007, Mediacinco Cartera S.L.'s shareholding held in
Edam Acquisition Holding | Codper: tief U.A., equal to 33.33% of the company's share capital, was consclidated with
the net equity method.

- on 10 July 2007, Fininvest SpA completed the acquisition of the 100% equity investment in Medusa Film S.p.A.
from R.T.l. S.p.A. Given the fact that this operation refers to a business combination under common control but fails to
meet some of the requirernents set forth in IFRS 3 and since there are no specific IAS/IFRS standards or interpreta-
tions for these types of operations,, the criterion of continuity of values has been applied, according to which the as-
sets and liabilities should be transfeiTed to the buyer's consolidated financial statements at the values resulting from
the consolidated financial statements at the transfer date of the common unit controlling the parties performing the
aggregation.

- During the third quarter, Publicurope Limited stipulated an agreement with the Chinese Group China Global
Media Co. for the granting of the exclusive rights relative to advertising sales outside China in relation to a free-to-air
sports channel, currently at the experimental stage, starting from October in six provinces of the People's Republic
of China. To this end, Publieurope also established a WFOE (Wholly Foreign Owned Enterprise) under the name of
New Century Advertising Co. Ltd. with legal offices in Beijing. As of 30 September 2007, this company was entered
at cost as a result of the fact that such sports channel, as already mentioned above, is still being tested and therefore
is not yet wholly operating and its shareholding is currently not relevant for the purposes above.

COMMENTS TO THE MAIN SHAREHOLER'S EQUITY AND LIABILITIES ITEMS

|. Treasury Shares

Number of shares  Book value

Balance at 1/1/2007 44,481,500 413.9
Additions 300,000 2.5
Disposals (16,000) {0.1)
Balance at 3(/09/2007 44,765,500 416.2

Treasury shares held in the Group’s portfolio include No. 1,835,500 shares assigned to the Stock Option plans
approved and No, 42,930,000 sharss purchased following the buyback programme of treasury shares resolved upon
on |3 September 2005 and 8 Nove nber 2005.

The changes occurred in the nine months under investigation refer to the trading of shares in order 1o meet the
needs of the Stock Option plans. The effect of these transactions generated a net loss equal to EUR 36,000 entered
in the Reserve for profit and loss from the sale of Treasury shares item.

2. Other Reserves

The changes in the Other Reserves item refer both to EUR 50.3 million entered as a result of the consolidation of
the Medusa Group according to the provisions established by the value continuation principle and the effect
generated by the application of the net equity method on the equity interest held in Edam Acquisition Holding |
Cobperatief U.A .
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3. Valuation Reserve

Changm in the Through Profit
! Increase/ balancs Fair Vahsa Dafurred tax
Valuation resarvas Balance st I/l . consolidation o l.ndl.nn " of  uk # Balance at 3007
C nree the hedged item
Fingnciel momc icr cash flow hedging
purposs e [A] ()] 00 33 {12.1} 33 2
B il
Financtal ety waitale for i - - -
Seock oprion plane e (1.8 - - . - %8
Acumrid Gana/(L oo} on delived °
beneftt pla o8 36 - . - 13 £&n
Towl y 32 o7 9.0 13 {12.1} 44 Q 1}

The Valuation reserve for financial assets for cash flow hedging purpose item was established for the
valuation of financial derivative instruments for the hedging of exchange rate fluctuations and interest risks.

Changes in the nine months regarding financial instruments for the management of the interest rate risk equal to EUR
0.4 million refer to the changes in the fair value and collar derivative instruments relative to the contracts stipulated
to hedge against financial liabllities.

Changes in the nine months regarding financial instruments to hedge against exchange rate fluctuations include EUR
3.3 million relative to the adjustment of the initial carrying value entered for the television rights purchased in the
period and EUR -12.7 million relative to changes in the fair value of these instruments.

The remaining part of the changes in this item is attributed to the financial instruments used to hedge against the
2005 Stock Option Plans. This amont refers to the premium paid for the purchase of the derivative instrument and
its fair value is not subject to adjustraent because it is a net equity instrument.

Reserve for Stock Option Plans includes the amount of costs accrued at 30 September 2007, calculated under IFRS
2, for the three-year Stock Cption >lans granted by Mediaset in 2004, 2005 and 2007 and by its subsidiary Telecinco
for the Stock Option Plans granted in 2005, 2006 and 2007 for the portion pertaining to the Group. Period changes
refer to the reclassification of the lleserve regarding the 2004 Stock Option plan under Retained Earnings for EUR
5.6 million following to maturity and EUR 3.8 million in relation to the cost portion for the period ended at 30
Septemnber 2007 pertaining to the CGroup.

Reserve from the valuaticn of «ctuarial profits and losses includes the actuarial components regarding the
valuation of post-employment defined benefit plans directly entered under net equity. The decrease in this item
refers to the reclassification for ELIR 7.6 million of the reserve at 3|1 December 2006 under Retained earnings as a
result of the newly enforced regulation in the matter of post-employment benefit plans, as already included in the
comments regarding the drafting criteria.
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4. Net Financial Position

Here below is a breakdown of the Group's net financial position, an aggregated item including financial liabilities
minus cash and cash equivalents and uther financial assets.

30/09/2007 3L/1272006
Cash in hand and cash equivalents 1.4 0.2
Bank and postal depasits 135.5 447.2
Securities and other current financial issets 21.6 43.4
Liquidity 158.5 490.8
Financial receivables due to affiliated zompanies 24 0.5
Other current financlal receivables ‘ 3.4 -
Total current finandial receivable: . 5.8" 0.5
Due to banks X (526.0). (612.7)
Payables and other current financial labilities . (2% (2.2)
Financia! payables due to affiliated coinpanies and joint ventures (9.3) (4.5)
Current financial debt (538.2) 619.4)
Net current finandal position (373.9) {128.2)
Securitles and other non current financial assets 0.3 -
Due to banks - 760.7) (436.4)
Payables and other non current finaniia! liabilities (32.8) (3.8)
Non current financial debt (793.2) (440.2)
Net financial position (1,167.1) (568.3)

The changes in the Cash and cash ecuivalents item are entered in the cash flow statement.

The Securities and current financial assets item comprises securities equal to EUR 8.1 million and the fair value
of derivative instruments for the purpose of its hedging activities of interest rate fluctuations for a total amount of
EUR 3.5 million.

The Current financial receivables item includes the current portion of financial receivables due from associated
companies and cother enterprises.

The Due to banks (current liabilities) item includes both leans for a comprehensive amount equal to EUR 100.0
and credit lines underwritten with leading credit institutes. The loans refer to short-term revocation advances with a
one year maturity, conventionally established, subject to renewal. The change in this item against 3| December
2006, is attributable to a lower utilisation of this type of financing during the first nine months of 2007,

The Payables and current financial liabilities item mainly includes liabilities due to factoring companies for a total
amount of EUR 0.4 million, curren: liabilities due to leasing companies for a total amount of EUR 3.5 million and
financial fiabilities relative to the Telecinco Group for an ameunt equal to EUR 1.1 million. This item is net of the
ineffective portion of hedging derivative instruments.

The Due to associated companies and joint ventures item refers to financial liabilities regarding current account
relations managed on behalf of said :ompanies by the parent company Mediaset S.p.A.

The change in the Due to banks (non current liabilities) iterm comprises EUR 50.0 million relative to a new loan
contract stipulated with the Popolere di Bergamo; EUR  25.0 miillion attributed to a lower utilisation of the credit
lines artached to the contract stipulated during 2006 with BNP Paribas and EUR 100.0 million relative to 2 loan
contract stipulated with Intesa S.Pacio over a total amount of EUR 400.0 million, of which EUR [00.0 million granted
through revolving credit lines thar have not been used yet. The latter two contracts are subject to the verification of
financial covenants.

The BNP Paribas loan contract is subject to the following covenants:

- net financial position /EBITDA no higher than 1.5 to be checked on a half-year basis based on Mediaset consolidated
data,

- EBITDA/net financial losses no iower than |0 to be checked on a half-year basis based on Mediaset consolidared
data;

The contract stipulated with intes2 S.Paolo is subject to a financial covenant that verifies every six months on the
basis of Mediaset consolidated data that the net financial pasitior/EBITDA rado is iower or equal to 2.

This itern also comprises an amount equal to EUR 310.0 million regarding a loan contract stipulated with Mediobanca
5.p.A which is subject to the financiil covenants calculated on a consolidated basis:
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- net financial position /EBITDA no h gher than 1.5 to be checked on a half-year basis;
- EBITDA/net financial Josses no lownr than 1§ to be checked on a half-year basis.,

This item also includes a loan underwritten with San Paolo IMI for a notional amount of EUR 100.0 million, which is
also subject to the financial covenant; calculated on a consolidated basis:

- net financial pesition /EBITDA lewer or equal to 4 to be checked on a half-year basis based on Mediaset
consolidated data;

- net financial position /equity lower r equal to 2 to be checked on a half-year basis.

With respect to the two loans and the credit lines, if the financial covenants are not met, Mediaset S.p.A. shouid
reimburse the used amounts.

These parametres have been met to dare.

The Non current payables and financial liabilities item includes liabilities due to leasing companies for a total
amount equal to EUR 31.0 million and financial liabllities regarding the Telecinco Group for a total amount equel to
EUR 1.8 million.

5. Earnings Per Share (EPS)
The calculation of the basic and diluti:d earnings per share is based on the following data:

9 months 9 months
2007 . 2006

Net profit for the period {miifions of euro) iT14 369.1
Welghted average number of ordinay shares (without own shares)  * °1,136,530,609 - 1,137,123,028
Basic EPS - 033 0.32
Weighted average number of ordinary shares for the diluted EPS S

computation 1,136,530,609 . 137,141,208
Diluted EPS " 0.33 0.32

In the EPS calculation, the Group’s r et income is divided by a weighted-average number of shares outstanding over
the reporting term, net of Treasury Shares. In the diluted EPS caleulation, the number of shares outstanding over the
reporting term and the potential dluted effect resulting from the allocation of the company own shares to the
beneficiaries of the already granted sock option plans are taken into account.
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6. Segment report

Here below is the information requasted in compliance with IAS |4 in the matter of primary and secondary segments
identified based on the Group's current internal organisation structure and management reporting. It should be
noted that the primary segment coincide with the geographical areas identified based on the locafisation of the
activities. The secondary segments elative to the areas of operation only pertain to ltaly, since Spain, coinciding with
the Telecinco Group, does not have: any other relevant segment of operation other than the TV business,

Primary segments (geographical areas)
The tables below include the main financial hlghhghts attributable to the two geographical areas, Italy and Spain, as of
30 September 2007.

The financial relations between the two segments mainly exclusively refer to the dividends pald by the subsidiary
Gestevision Telecinco. Inter-segment assets data refer to the elimination of the Gestevision Telecinco shareholding,
whose book value was entered under the assets of the geographical area of Italy, and the corresponding
consolidation difference was duly entered and, in the third quarter, they include a 25% equity interest held by
Mediaset in Mediacinco (the remaiting 759 is owned by Telecinco) and the loan granted by Mediaset to Mediacinco
equal to EUR 57.9 million.

The non monetary costs refer to the provision for risks and charges, stock option plan costs and, in the third quarter,
they include non current eamings resulting from the re-calculation of the post-employment benefit plans at
31.12.2006.

. Eliminations’ ~ MEDIASET
30th September 2006 TALY SPAIN Adustments ~ GROUP® -

MAIN [NCOME STATEMENT FIGURES o 5

Ravenues from external customars 19706 700.9 - 28T
Inter-segment ravenue 1.8 - {1.8) ‘ J_ .
Consolidated net revenues 1,972.4 700.9 (1.8) - 26715
% 749% 26% - 100%
Operating profit 4219 3173 0.2) 739.0
% 57% 43% 100%
EBIT 4233 373 (0.4) 740.2
Finandlal income/(ictses) (20.3) 6.8 N (R
Income/{expenses) from equity Investments valusd {0.2) s N 03
Income/(expenses) from other equity Investments 145.2 - (146.2) s -
EBT 549.0 324.6 (146.8) C T
Income taxes (148.6) @5.1) N 7%
Profit/(losses) pertaining to minority interests (0.3) 0.3 (113.7 (114.3}
Group Net Profit 400.) 229.3 (2603) - - 369.0

OTHER INFORMATION

Assets 5458.2 844.9 (223.9) 6,079.2
Liabillties 2.9%.6 3215 33281
Investmants in tangible and intangible 1on current assets 1,1372.! 142.2 (0.8) 1,278.7
Amortization 525 1sl {0.3) 6411
Impairment losses - - - -
Other non monetary expenses 273 53 - 326
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30th September 207 ITALY SPAIN z‘;"m el
MAIN INCOME STATEMENT FIGURES
Revenues from external customers 2.045.1 7.0 . 18161
Inter-segment revenus 0.8 . (0.8 . -
Consolidated net revenues 2,045.9 7710 (0.8) 28181
% 73% 27% 100%
Oparating profit ’ 4263 3615 - 7878
% 54% 46% 100%
EBIT 4263 3615 - 767.8
Francial income/(lasses) . “2) 69 . (1.4)
Income/{expenses) from equity imvestnients valued with ¢ 05 16 - b a
Income/{expenses) from other equity | westments 158.4 - (1584) : R
EBT 544.0 e (584 - 756.5
Income taxes (145.4) (108.7) . . 254.)
Profit/{losses) pertaining to minority interests (04) 06 {130.3) (KR}
Group Net Profit 982 262.8 (288.7) 775
OTHER INFORMATION
Assets 55585 1.008,5 (342.5) 62245
Liablfities 3,158 4344 @457 ‘ 35245
Investments in tangible and intangitie non current assets 5009 1326 - . 6335 -
Amortization 5739 1205 T
Other non monetary expenses @n 76 - .. 585

{*) Including the change in the "Advances for the purch ose of rights” item

Secondary segments (areas of oerations)

Taking the corresponding relevarce as well as the Group's organisation and business structure into account, the
segments of operations identified in the geographical area of italy are described here below (as already included in
the Report of Operations):

Free To Alr TV, the Group'; traditional core business, including the operations in relation to advertising sales
and programme scheduling for the three ltalian national networks currently broadcast in analogue mode and
proprietary free to air channels broadcast in digital terrestrial mode;

Pay per View, refers to ope-ations in relation to the pay per view offer of events and programmes under the
Mediaset Premium brand;

Network Operator includes operations associated with the management of an analogue broadcasting network
dedicated to free to air proorietary channels and of digita! terrestrial broadcasting {multiplex), including the
nerwork acquired during the second quarter of 2006 open to ltaly’s major mobile phone operators and dedicated
to supporting the offer of DVI3-H technelogy-based mobile digital terrestrial;

Other operations, ancillary to core ones (internet, teletext, service selling and content provision to mobile
phone operators, publishing activities, licensing and merchandising, non-TV advertising licences and
teleshopping). Starting from the third quarter of 2007, this item also includes movie distribution and cinema
management activities belonging to the Medusa Group.

43




Report on Operation as at 30™ Sep tember 2007 — Explanatory Notes

&= MEDIASET

30th September 2006 FREE TO AIR NETWORK  PAY PER VIEW OTHER GEOGRAPHICAL
TELEVISION OPERATOR SEGMENT
ITALY
Revenues from external customers 18173 258 6.0 682 19724
9% 929% 19 2% 1% 100%
Talevision rights 1.7165 - 53158 - 21,2523
Other tangible and inangible non current assers. 3885 5235 1146 15.3 1.041.8
Goodwill p X 6.2 - 65 153
Trade receivables 7365 1.7 635 4.0 8488
invantories 24.6 26 54 22 358
Operating asses 2.868.4 558.0 Ti83 48.) 4,194.0
Investmesns in television rights (*) 361.7 - 34.) - © 458
Irve from busin binatk - . . _ .
Other nvestmens 38.5 178.0 4.6 0.2 3943
Investmants in tangible snd intangible assets 4002 278.0 458.7 0.2 [NET AN
FREE TO AIR NETWORK  PAY PER VIEW OTHER GEQGRAPHICAL
30th September 2007 TELEVISION  OPERATOR AND SEGMENT
ADJUSTMENTS [TALY
Revenuas from sxternal customers 1,758.9 49.0 142.8 9d.4 2,043
% 6% % T 5% 100%
|
Fitm and Tekevition rights 1,707.3 . 4142 72 12,1438
Orther angible and inangible non current asses 35%.0 $07.1 1132 315 , Loi0.7
Goodwil 24 62 - 4 ) 402
Trade recevables 605.7 419 9.6 7.1 8124 |
Invencories 176 3.8 34 46 . 294 ¢
Operating assecs 1,892 559.1 620.4 148 40364
Investents bn fim and television rights (%) 364 - 54 87 ey
Other investmant 30.7 323 5.0 0.7 64.7 .
in and incangible asvets 3874 323 404 “ - PPl

(*} changes in advances for the acquisition aof fitm and tv rights rat induded

The comments relative to the brezkdown and the changes in the revenues from the segments of operation as above
identified are already provided in the Report on Operations.

The main operating assets attributed to the secon