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Mediaset Group Financial HihIi2hts

Main Income Statement Data

Year 2008 1st Half 2009 1st Half 2008

mio mio mio

4251.8 100% Total net Revenues 1951.7 00% 2247.3 100%

3271 .0 76.9% Italy 631.6 83.6% 1684.8 75.0%

981.9 23.1% Spain 320.8 16.4% 563.0 25.1%

984.6 100% Operating Profit 374.4 00% 644.9 100%

597.7 60.7%
Italy 280.5 74.9% 357.7 55.5%

386.9 39.3% Spain 93.9 25.1% 287.2 44.5%

984.6 23.2% Group Operating Profit EBIT 374.4 19.2% 644.9 28.7%

693.0 16.3% Profit before Tax and Minority Interest 316.5 16.2% 585.1 26.0%

459.0 10.8% Group Net Profit 180.8 9.3% 350.0 15.6%

Main Balance Sheet and Financial Data

31st December 2008 30th June 2009 30th june 2008

mio mio mio

4127.5 Net Invested Capital 4198.5 4127.5

2755.8 Total Net Shareholders Equity 2437.5 2755.8

2482.4 Net Group shareholders Equity 2233.3 2482.4

273.4 Minorities Shareholders Equity 204.2 273.4

1371.7 Net Financial Position 1761.0 1371.7

1865.0 Operating Cash Flow 804.0 969.6

1122.6 Investiments 478.3 973.7

488.7 Dividens paid by the Parent Company 431.9 488.7

155.9 Dividens paid by Subsidiares 102.7 155.8

Personnel

Year 2008 1st Half 2009 1st Half 2008

6375 100.0% Mediaset Group Personnel headcount 5896 100.0% 6239 100.0%

5212 81.8% Italy 4752 80.6% 5053 81.0%

1163 18.2% Spain .144 19.4% 1186 19.0%

6305 100.0% Mediaset Group Personnel average 6322 100.0% 6284 100.0%

5122 81.2% Italy 5170 81.8% 5093 81.0%

1183 18.8% Spain 1152 18.2% 1191 19.0%

Main Indicators

Year 2008 let Half 2009 1st Half 2008

23.2% Operating Profit/Net Revenues 19.2% 28.7%

18.3% Italy 7.2% 21.2%

39.4% Spain 29.3% 1.0%

23.2% EBIT/Net Revenues 19.2% 28.7%

16.3% Pre-Tax and
Minority Interest/Net Revenues 16.2% 26.0%

10.8% Net Profit/Net Revenues 9.3% 15.6%

0.40 Consolidated Net Profit
per

Share EUR 0.16 0.31

0.38 Dividend per Share EUR 0.16 0.31

Revenues and Costs of the first six months of 2008 relative to assets transferred as of 30 June 2009 re-classified

separately in Net result from discontinued operations for comparison purposes with 2009 pursuant to IFRS
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INTRODUCTION

This Half Year Report includes the Half Year Report on Operations the Groups consolidated

summary financial statements and the Statement envisaged by Art 1S4-bis of Italian Law Decree

8/98

The consolidated half-year financial statement has been prepared pursuant to the International

Accounting Principles IAS/IFRS applicable pursuant to EC Regulation No 1606/2002 of the

European Parliament and Council of 19 July 2002 and specifically lAS 34 Interim Financial

Statements as well as the provisions established for the application of Art of Italian Law

Decree n.38/2005

The structure and content of the re-classified Groups consolidated accounting tables and the

mandatory accounting tables included in this Half-Year Report are in line with those

established for the drafting of the Annual Report and they also take into account the changes

adopted starting from January 2009 following to the enforcement of the revised lAS

Preparation of Financial Statements as subsequently specified in the relevant Explanatory Notes

under section Accounting principles amendments and interpretations applied from January 2009

The Explanatory Notes were drafted in compliance with the minimum requirements provided

for in lAS 34 Interim Financial Statements taking also the provisions set out in Consob

Resolution No 6064293 of 28 july 2006 into account The information included in this Half-

Year Report is therefore not comparable with that provided in the annual financial statements

drafted
pursuant to lAS

It should be noted that following to the completion of the corporate transaction relative to the

partnership agreement in the multiplex sector entered into by RTI S.p.A and Partners

private equity fund on 30 June 2009 the Groups equity interest in Medusa Multicinema S.p.A

and Medusa Cinema S.p.A decreased from 100% to 49% As result with the same effective

date the latter companies were also excluded from the consolidation area and the relevant

already submitted consolidated interim financial statements and reports including those relative

to 2008 submitted for comparison purposes were subject to re-classification consistently with

the provisions set out in IFRS Discontinued operations by separately recognising the

relevant contribution to the consolidated results and the effects resulting therefrom

REPORT ON OPERATIONS AS AT 30 JUNE 2009

Summary of the Groups results

Also in the second half of 2009 the Group results continued to be impacted by decreased

advertising sales that followed the tough recession that hit the world economy in the last part of

2008 In particular advertising sales plummeted in Spain one of the countries mostly hit by the

crisis and where competition among television
operators is increasingly becoming aggressive

In this context the Group made concerted efforts in order to protect its market share and

consolidate its audience leadership in the main time window for all target groups The stringent

cost control policy implemented and the considerable improved operating performance in pay

TV activities also contributed to mitigating especially in Italy the negative impact on economic

margins resulting from lower advertising sales
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Here follows summary of the main results achieved by the Mediaset Group as at 30 June 2009

compared to the figures in the same period of 2008 period in which the economic situation

was already slowing down but was still presenting scenarios and market conditions

considerablydifferent from current ones

As previously highlighted the results detailed below are shown with comparables following to

the re-classification of item Net result from discontinued operations of revenues and costs in the

periods examined relative to the exclusion of the relevant operations from the consolidation

area as at the end of the semester In brief in the first half of 2009 such operations generated

revenues for total amount of EUR 27.3 million EUR 24.8 million in the same period of 2008

and net loss of EUR .7 million EUR .3 million in the first half of 2008

Consolidated net revenues amounted to EUR 1951.7 million decreasing by 13.2%

EBIT equalled EUR 374.4 million compared to FUR 644.9 million in the same period of

the previous year EBIT margin equalled 19.2% against 28.7% reached in the same

period of 2008

Earnings before tax and minority interests equalled EUR 316.5 million against EUR

585 million as at 30 June 2008

Net profit pertaining to Group operations totalled EUR 180.8 million against EU 350.0

million as at 30 June 2008 This result reflected the positive impact relative to the

recognition of EUR 53.5 million net proceeds deriving from the adherence of the Mediaset

Group to the optional tax redemption regime applicable to some categories of assets

introduced in Italy by the 2008 Budget Law

Groups consolidated net financial position increased from EUR -1371.7 million as at 31

December 2008 to EUR -1761.0 million as at 30
June 2009 This increase is mainly due

to dividend payout for total amount of EUR 534.6 million In the first six months of 2009

free cash flow gross of changes related to investments or divestments of equity and

treasury shares amounted to EUR 121.5 million against EUR 473.6 million of the same

period in 2008

Analysis of results by geographical segments Italy

In the first half of 2009 consolidated net revenues from Groups activities in Italy reached

EUR 1631.6 million showing -3.2% drop over the same period in the previous year

The decrease in the second quarter was more limited -1.2% as result of Mediaset

Premium revenues which
partially compensated for the reduction in the revenues from

advertising sales

EBIT from Groups operations in Italy equalled EUR 280.5 million against EUR 357.7

million as at 30 June 2008 showing -2 .6% reduction -30.6% in the first quarter EBIT

margin accounted for 17.2% in the first six month period of 2009
against 21.2%

registered in 2008

Gross advertising sales on Mediaset networks reached EUR 1369.5 million at the end

of the first half of 2009 down /2.0% compared to the same period in the previous year In

the probably most severe stage of the crisis that hit the world economy this trend reflected

the inevitable and foreseeable reduction in advertising sales which worsened in the first

months of 2009 Based on Nielsen data regarding the first five months of the 2009 fiscal
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year advertising sales for the Mediaset networks showed reduction that was definitely

more limited than the one posted in the general advertising market 7.5% and in the

television market 5.8% the only sector except for the Internet up 7.8% with

growing market share In the same period all the other traditional media showed sharp

reductions
press

-25.1 radio -18.6% and bill posting -30.5%

The drop in television advertising sales was mitigated by significant increase in pay TV

activities In particular Mediaset Premium revenues increased from EUR 185.8 in the first

six months of 2008 to EUR 269.2 million in the first half of 2009 The number of cards as at

30 June 2009 totalled approximately 3.6 million against 2.9 million as at December 2008

and approximately 2.6 million in the first six months of the previous year

Total TV costs in line with the expected trend on an annual basis decreased by 2.8%

against the results registered in the first half of 2008 without impacting Mediaset networks

audience share

In the first six months of 2009 total audience share in the 24 hours in Italy reached million

940 thousand TV viewers 4.3% increase against the same period in 2008 This growth is

cross-sectional to all time windows and age
brackets 4-14

years 3.4% 15-34
years

2.6% 35-54 years 5.0% 55 years 4.6%
Mediaset networks closed the first six months of 2009 recording 39.8% of share in 24-Hours

39.3% in Prime Time and 39.7% in Day Time Worth noting is the growth of Canale both in

Day Time 0.5 and Prime Time 0.6% and consequently in the 24-Hours 0.4 the

third position of Italia in all time windows and Rete4 audience share reached with mature TV

viewers 10.6% on over-65 in the 24-Hours

Below is detailed summary of the results achieved by each single network in the period under

investigation

Source Auditel

Individuals Conmerciel Target

eS Half 2009

24 hours Prme Time
Day Time 708

24 hours Prie Time
Day Time 700-

214% 21.7% 21.3% 23.1% 24.1% 22.8%

10.4% 9.7% 10.5% 2.0% 1.0% 12.3%

8.0% 7.9% 7.9% 7.1% 6.7% 7.3%

39.8% 39.3% 39.7% 42.2% 41.8% 42.4%

With regard to the commercial
target group aged 15-64 Mediaset confirmed its leadership

position in all three time windows as well as the first and third position of Canale5 and Italial

respectively

In the spring guarantee period with the exclusion of the week of the Sanremo Music Festival

Mediaset recorded ratings of 40 1% in the 24-Hours 40.2% in Day Time and 40.0% in Prime

Time with Canale ranking first and showing growing trend in all time windows and Italia

ranking third ahead of Raiuno and Raidue respectively

In the same period Mediaset confirmed its leadership position in all the three time windows for

the 5-64 target group recording ratings
of 42.4% in Prime Time 42.8% in 24-Hours and

42.9% in Day Time leaving its main competitor behind and consolidating Canale primacy with

24.7% in Prime Time 0.5% of share against Spring 2008
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Below is table summarising the hours of broadcasting broken down by each single Mediaset

network in the first half of 2009

Mediaset Networks Broadcasted programmes 1st Half 2009

Type Canale Italia Retequattro Mediaset Total

Film 186 4.3% 737 17.0% 1059 24.4% 1982 15.2%

TvMovie 143 3.3% 189 4.4% 113 2.6% 446 3.4%

Mini-series 73 1.7% 37 0.9% 55 1.3% 164 .3%

Telefilm 320 7.4% 945 21.8% 1288 29.7% 2552 19.6%

Tv Romance 0.2% 0.0% 0.0% 0.1%

Sit-corn 39 0.9% 364 8.4% 19 0.4% 422 3.2%

Soap 134 3.1% 0.0% 224 5.2% 358 2.7%

Telenovelas 0.0% 18 0.4% 224 5.2% 243 1.9%

Cartoons 0.0% 662 15.2% 0.0% 662 5.1%

Total TV Rights 903 20.8% 2952 68.0% 2982 68.6% 6837 52.5%

News 837 19.3% 566 13.0% 476 11.0% 1879 14.4%

Info 799 18.4% 87 2.0% 156 3.6% 1042 8.0%

Sport 0.0% 34 0.8% 72 1.7% 06 0.8%

Events 0.2% 75 1.7% 15 0.3% 98 0.8%

Entertainment 1663 38.3% 529 12.2% 399 9.2% 2591 19.9%

soft entertainment 758 17.4% 323 7.4% 94 2.2% 174 9.0%

tolkshow 266 6.1% 0.0% 0.0% 266 2.0%

music 12 0.3% 12 0.3% 24 0.6% 48 0.4%

quiz-game
show 197 4.5% 94 2.2% 0.0% 292 2.2%

reality 166 3.8% 97 2.2% 0.0% 263 2.0%

soft sews 264 6.l% 0.1% 28 6.5% 548 4.2%

Culture 38 0.9% 0.0% 90 2.1% 130 1.0%

Teleshopping 95 2.2% 100 2.3% 154 3.5% 350 2.7%

Total in-house productions 3441 79.2% 1392 32.0% 1362 31.4% 6196 47.5%

Total 4344 100.0% 4344 100.0% 4344 100.0% 13032 100.0%

Analysis of results by geographical segments Spain

In the first half of 2008 the consolidated net revenues of the Telecinco Group reached

EUR 320.8 million dropping -43.0% against the same period in the previous year

Television advertising sales equalled EUR 299.9 million showing -44 1% reduction

against the same period in 2008 The reduction in advertising sales reflected the negative

trend of the television advertising market in Spain which recorded -3 1% reduction in the

first half of 2009 due to the unparalleled persistent negative situation of the
Spanish

economy In addition Telecinco performance was also impacted by the price effects

generated by the implementation of the public television commercial policy as well as those

generated by an increasing audience fragmentation

EBIT equalled EUR 93.9 million against EUR 287.2 million of the same period in the

previous year EBIT margin reached 29.3%
against 51.0% in the first six months of 2008

reflecting the drop in advertising sales Those changes were positively influenced by

reduction of 7.7% in overall costs against those of the past year which has been also

affected by the use of
provision for risk Net of this item cost reduction amounted to

4.0%
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Telecinco closed the first quarter of 2009 ranking third with 15 1% average audience

share in the 24-Hours behind Antena 315.3% second most watched TV network and

TVE- 6.8% Telecinco audience share results improved progressively during the second

quarter as result of targeted acquisitions of
sports rights

Source Sofres

Audience share 1st Half 2009

Individuals Commercial

target

24hours 15.1% 15.6%

Prime Time 17.5% 17.6%

Day Time 14.0% 4.5%

In Prime Time Telecinco confirmed its primacy with 17.5% average audience share

outperforming TVE-l by
1% and Antena by 3.3% As far as the commercial target is

concerned Telecinco strengthened its historic leadership in Prime Time with 7.6%

outperforming Antena by 2% and TVE- by 3.9%

The table below summarises Telecinco programme scheduling in the first six months of 2009

including comparables relative to the same period in the previous year Self evident is the

increased and prominent incidence of self-produced programmes

Telecinco Broadcasted contents
1st Half 2009 1St Half 2008 Changes

hours

Film 266 6.1% 229 5.2% 37 16.2%

TV Movies Mini-series and Telefilm 275 6.3% 215 4.9% 60 27.9%

Cartoons 124 2.9% 129 3.0% -3.9%

Total TV Rights 665 15.3% 573 13.1% 92 16.1%

Quiz-game-show 1133 26.1% 782 17.9% 351 44.9%

Sport 60 1.4% 94 2.2% 34 -36.2%

Documentaries and others 1308 30.1% 1452 33.2% 144 -9.9%

News 793 8.3% 909 20.8% 116 -12.8%

Fiction 371 8.5% 519 11.9% 148 -28.5%

Others 14 0.3% 38 0.9% 24 -63.2%

Total in-house productions 3679 84.7% 3795 86.9% 116 -3.1%

Total 4344 100.0% 4368 100.0% 24 -0.5%
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Significant events in the period

On 23 February the Spanish government issued Law Decree 1/2009 in an attempt to

protect the financial soundness of enterprises operating in the Spanish television sector by

eliminating the provision
that prevented them from holding shareholdings higher than 5% in any

other sector-specific operator

In order not to impair pluralism two limits were established by the law in relation to

shareholdings higher than 5%

The average audience share registered in the months preceding the acquisition by

the operators involved in any business combination transaction should not exceed 27%

Following to completion of any business combination transaction at least three national

television operators must remain in the market

In addition specific law provision will be issued concerning shareholdings held through

physical or juridical persons having legal offices in non-EU countries

compliance with the principle of reciprocity vis-à-vis the country of origin of the

company subject to the acquisition

in the case of an increase in shareholding already acquired before the enforcement of

the afore-mentioned Law Decree the total shareholding should not exceed 50% of the share

capital of the acquired company

In Italy by resolution n.18 1/09 published on April in the Official Gazette Agcom provided

further specifications regarding the criteria for the conversion to digital technology of existing

networks with the objective of increasing the digital share which will include at least

multiplex platforms to be subject to tender thus responding as the Authority put it to the

questions raised at the EU level Though it is not possible to exactly foresee the effects of this

resolution to date it is undoubtedly certain that it is intended to eliminate an important factor

of uncertainty represented by the possible prosecution in court of the proceeding regarding

the violation of Community law with subsequent repercussions on domestic regulations

governing timing and implementation criteria for the scheduled switch off

On 30 June 2009 following to the obtaining of the necessary permits from the competent

authorities the corporate transactions envisaged through the partnership agreements in

the multiplex management business sector entered into on 22 May 2009 between RTI

S.p.A and Partners private equity fund under the umbrella of the lnvestimenti Group

were completed

This agreement envisaged the acquisition by RTI S.p.A of 48.96% shareholding in the newly

established Capitolosette S.r.l owned at .04% by Partners for
price equal to EUR .3

million As result of the transfer transactions completed by the two partners as at 30 June

2009 Capitolosette S.r.l indirectly controls Medusa Multicinema S.p.A and Medusa Cinema

S.p.A previously fully owned by RTI S.p.A and Warner Village Cinemas multiplex activities

Based on the values acknowledged by the parties to the assets contributed upon completion of

the afore mentioned transactions Mediaset paid net amount equal to EUR 0.8 million of

which EUR 0.7 million paid through an interest bearing loan

In sector still highly fragmented in Italy this transaction allowed to give rise to the first group

with 25 multiplex theatres corresponding to 257 screens distributed throughout the country

and with market share in terms of box office equal to 15.5% 30% in the multiplex sector
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only The
target will be to consolidate its leadership position in the sector also through the

implementation of an innovative development plan

As previously specified as of 30 June 2009 following to the afore described transactions

Medusa Cinema S.p.A and Multicinema S.p.A were excluded from the consolidation area of

the Mediaset Group as result of the recognition of the equity interest held in Capitolosette

S.r.l which will be valued based on the equity method

The accounting effects of this transaction at the consolidated level as at 30 June 2009 along

with the re-classification of the economic contribution on the net results for the period and

those relative to the periods taken into account for comparison purposes generated from the

activities transferred as provided for in IFRS Discontinued Operations are recognised

separately in the Groups statement of income under Net result for discontinued operations

and in the Statement of Cash Flow under Changes in the consolidation area
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Analysis of results by geographical segments and areas of operations

Here below is an analysis of the consolidated income statement balance sheet and cash flow

situation separately highlighting the contribution to the Group results of the two geographical

areas where Mediaset Group operates Italy and Spain and in the relevant main areas of

operations

The form and content of the consolidated income statement balance sheet and cash flow

statement shown below correspond to those presented in the Consolidated Annual Report and

are therefore reclassified with respect to those included in subsequent financial statements in

order to highlight some interim results and the balance sheet and financial aggregations which are

deemed as most significant to understanding the operating performance of the Group and of the

individual Business Units Though not envisaged by EU GAAP the descriptions of the criteria

adopted for their preparation and the relevant notes detailing the items included in the mandatory

statements are supplied in accordance with the provisions set out in CONSOB Communication

No 6064293 of 28 July 2006 and in CESR Recommendation of November 2005 CESRJo5-

78b regarding alternative performance indicators Non GAAP Measures

Financial information and income statement data are provided with reference to the first six

months and the second
quarter

of 2009 and 2008 balance sheet data are supplied with reference

to the period as at 30 June 2009 and as at December 2008

Economic results

The consolidated income statement below shows interim results regarding EBITDA Operating

result from operations and EBIT

EBTDA represents
the difference between consolidated net revenues and operating costs gross of

non monetary charges regarding amortisation depreciation and write-downs net of any value

recoveries for current and non current assets

The Operating result from operations is obtained by deducting from EBITIDA non monetary charges

regarding amortisation depreciation and write-downs net of any recoveries of the value of current

and non current assets

EBIT is obtained by taking into consideration the Operating result from operations the cost and

revenue components which are generated by the disposal of consolidated stakes that due to the

kind of operation and the significance of its amount are to be considered as non recurrent

As it was already specified in the preceding Reports the equity method valuation of the 33.3%

equity investment held in Edam is recognised in terms of geographical information breakdown in

the income statement of the Spanish area given that such shareholding is owned by Mediacinco

Cartera fully consolidated company belonging to Gestevision Telecinco

10
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amounts in EUR millions

Mediaset Group Income statement

1st Half 2nd Quarter

2009 2008 2009 2008

Total consolidated net revenues 1951.7 2247.3 999.3 1163.2

Personnel expenses 259.9 258.5 131.0 33.2

Purchases services other costs 767.4 799.4 376.2 383.5

Operating costs 1027.2 1057.8 507.2 516.8

EBITDA 924.5 1189.4 492.1 646.4

Rights Amortisations 480.0 478.3 221.0 220.7

Others amortisations and depreciations
70.1 66.2 35.2 35.4

Amortisations and depreciations 550.1 544.5 256.2 256.1

Operating profit 374.4 644.9 235.9 390.3

Gain/Losses from
disposal

of
equity

investments

EBIT 374.4 644.9 235.9 390.3

Financial ncome/losses 19.9 35.6 5.8 19.4

lncomelexpenses from
equity

investments 37.9 24.1 27.1 15.9

EBT 316.5 585.1 203.1 354.9

Incometaxes 101.2 134.4 64.9 64.7

Net profit from continuing operations 2153 450.7 138.2 290.3

Net profit from discontinued operations 0.5 1.3 1.0 2.0

Minority interests in net profit 34.0 99.4 16.4 59.1

Mediaset Group net profit 180.8 350.0 120.8 229.1

The following is an analysis of the percentage impact on consolidated net revenues of few

significant items of the Groups income statement

1st Half 2nd Quarter

2009 2008 2009 2008

Total consolidated net revenues 100.0% 100.0% 100.0% 100.0%

Operating costs 52.6% 47.1% 50.8% 44.4%

EBITDA 47.4% 52.9% 49.2% 55.6%

Amortisation depreciation and write-downs 28.2% 24.2% 25.6% 22.0%

Operating profit 19.2% 28.7% 23.6% 33.6%

EBIT 19.2% 28.7% 23.6% 33.6%

EBT 16.2% 26.0% 20.3% 30.5%

Med iaset Group net profit 9.3% 15.6% 12.1% 19.7%

TaxrateEBT% 32.0% 23.0% 32.0% 8.2%
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Analysis of results by geographical segment Italy

Here follows summary of the Income Statement relative to the Mediaset Group Italian

operations

amounts in EUR millions

Italy Income statement

1st Half 2nd Quarter

2009 2008 2009 2008

Total consolidated net revenues 1631.6 1684.8 838.5 849

Personnel expenses 220.4 215.8 12.0 11.4

Purchases services other costs 654.1 635.6 315.6 294.6

Operating costs 874.5 851.4 427.6 406.0

EBITDA 757.1 833.4 410.9 443.1

RightsAmortisations 410.7 413.2 191.9 188.1

Others amortisations and depreciations
65.9 62.4 33.3 33.9

Amortisations and depreciations 476.6 475.6 223.2 222.0

Operating profit
280.5 357.7 185.7 221.1

Gain/Losses from disposal of equity investments

EBIT 280.5 357.7 185.7 221.1

Financial income/Iosses 20.9 35.3 6.7 18.5

lncome/expenses from equity investments 1.1 3.5 0.4 3.6

EBT 260.6 319.0 179.3 199.0

Incometaxes 101.2 60.4 70.1 20.4

Net profit from continuing operations 159.4 258.5 109.3 178.6

Net
profit

from discontinued operations 0.5 1.3 1.0 2.0

Minority interests in net profit 3.5 1.9 0.3 1.7

Mediaset Group net profit 155.3 255.3 108.0 174.8

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

Statement components regarding this specific area

1st Half 2nd Quarter

2009 2008 2009 2008

Total consolidated net revenues 100.0% 100.0% 100.0% 100.0%

Operating costs 53.6% 50.5% 51.0% 47.8%

EBITDA 46.4% 49.5% 49.0% 52.2%

Amortisation depreciation and write-downs 29.2% 28.2% 26.9% 26.1%

Operating profit 17.2% 21.2% 22.1% 26.0%

EBIT 17.2% 21.2% 22.1% 26.0%

EBT 16.0% 18.9% 21.4% 23.4%

Mediaset Group net profit 9.5% 5.2% 12.9% 20.6%

Tax rate EBT 38.8% 8.9% 39.1% 10.3%

Here below is comparative description for the two periods considered of the contribution to

Revenues and EBIT of Italian operations in the areas of operation identified based on the

characteristics of the products and services offered and of the external and/or internal markets

of reference and also considering their relevant weight

The areas of operation

Free To Air Television the Groups traditional core business includes the operations

related to advertising sales and programme scheduling for the three nationwide
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networks currently broadcast in analogue mode and the operations linked to

proprietary non-encrypted channels broadcast in digital terrestrial technology

Mediaset Premium relating to the supply of pay television events and programmes

identified under the same brand

Network Operator these operations are related to the management of an analogue

broadcasting network for the
transportation

and broadcasting of free-to-air own

channels and digital terrestrial broadcasting platforms multiplex including the network

open to the main mobile telephone companies to support the offer of digital

terrestrial television reserved to mobile phones by means of DVB-H technology

Other non-television activities ancillary to the core one multimedia non television

advertising concessions teleshopping publishing activities licensing and merchandising

distribution and management of movie theatres and starting from 28 April 2008 the

activities regarding the production and marketing of movies miniseries and TV dramas

related to TaoDue SrI As already previously specified the multiplex activities formerly

included in this group of activities as result of the transfer completed on 30 June were

re-classified under Net result from discontinued operations

Revenues 1st I-taIl 2nd Quarter

for business segments breakdown 2009 2008 k/JR rn/n 2009 2008 EUR rn/n 96

Free-to-air rv 1215.4 1357.4 142.0 -10.5% 640.7 707.2 66.5 -9.4%

Network Operator 11.3 103.4 7.9 7.6% 52.6 53.4 0.8 -1.5%

Mediaset Premium 269.2 185.8 83.4 44.9% 130.2 77.0 53.2 69.1%

Other 184.8 168.6 6.2 9.6% 76.5 79.5 3.0 -3.8%

Intracompany Eliminations and Adjustments 149.1 130.5 18.6 -14.3% 61.6 68.0 6.4 9.4%

Total 1631.6 1684.8 53.2 -3.2% 838.5 849.1 10.6 -1.2%

Operating profit 1st Half 2nd Quarter

for business segments breakdown 2009 2008 EUR rn/n 2009 2008 EUR rn/n

Free-to-airrv 276.4 391.0 114.6 -29.3% 182.1 229.9 47.8 -20.8%

Network Operator 18.4 4.1 14.3 n.s 5.6 2.0 3.6 180.0%

MediasetPremium 208 35.6 14.8 41.6% 6.7 6.6 0.1 -1.5%

Other 19.7 15.1 4.6 30.5% .6 3.9 2.3 -59.0%

Intracompany Eliminations and Adjustments 13.1 16.8 3.7 22.0% 3.2 8.2 11.4 139.0%

Total 280.5 357.7 77.2 -21.6% 185.7 221.1 35.4 -l6.0%

Each segments Revenues and Results are presented gross of infra-sector transactions which

are separately highlighted in the relevant reconciliation tables and which refer to the transfer

and sale of activities and services provided or received between the various business units

In particular infra-sector transactions include revenues of the Network Operator business unit

relative to the valuation of the use of the analogue broadcasting network by non-encrypted TV

channels commercial free to air television and of the
broadcasting capacity of digital

multiplexes utilised to broadcast the events offered by Mediaset Premium and by the non-

encrypted channels broadcast in digital terrestrial technology and revenues and internal

margins subject to adjustment upon consolidation generating from the portion related to free

to air or pay per view use and TV film and fiction in-house production accomplished by Medusa

Film and Taodue entered under Other activities

13
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The analysis below refers to the income statements by single area of operation

st Half 2nd Quarter

Free to Air tv 2009 2008 Changes 2009 2008 Changes

Mediaset Networksgross advertising revenues 369.5 555.5 -/2.0% 723.8 8/3.4 -/1.0%

Digital Networks gross revenues 3.5 3.2 9.4% .4 1.2 /6.7%

Other television revenues 45.9 30.6 50.0% 22.8 14.1 61.7%

Agency discounts 203.5 231.9 /2.2% 107.4 121.5 11.6%

Total Revenues 1215.4 1357.4 -10.5% 640.7 707.2 -9.4%

Personnel purchases services other costs 572.6 604.2 5.2% 270.4 293.2 7.8%

Inter-segment operating costs 39.7 39.3 -/0% 25.8 22.0 -/7.3%

Total operating costs 612.3 643.5 4.8% 296.2 315.2 6.0%

EBITDA 603.1 713.9 -15.5% 344.5 392.0 -12.1%

Rights Amortisations 297.1 297.3 0.1% 46.7 147.7 0.7%

Others arnortisatiorls and depreciations 29.6 25.7 -/5.2% /5.7 /4.5 -8.3%

Amortisations and depreciations 326.7 323.0 -1.1% 162.4 162.2 -0.1%

Operating Profit 276.4 391.0 -29.3% 1821 229.9 -20.8%

revenues 22.7% 28.8 28.4% 32.5%

The lower operating result achieved by the Free-to-Air commercial television business unit is

mainly due to decreased advertising sales as previously mentioned This trend is offset by

2.8% reduction in total television costs achieved through the implementation of stringent cost

control policy on programme scheduling and infrastructures and an increase in other revenues

mainly resulting from content multiplex reselling activities

It should be noted that infra-sector costs of the Free to Air Commercial Television Business Unit

mainly refer to the use of the broadcasting network net of the sale relative to the use of

publishing content services and technical infrastructures provided to other Business Units

st Half 2nd Quarter

Network Operator 2009 2008 Changes 2009 2008 Changes

Revenues towards third parties 48.5 4/.0 /8.3% .3 .3 0.0%

Inter-segment revenues 62.8 62.4 0.6% 31.3 32.1 -2.5%

Total Revenues
111.3 103.4 7.6% 52.5 53.4 -1.7%

Personnel purchases services other costs 66.3 67.7 2.1% 33.4 35.2 5.1%

Total operating costs 66.3 67.7 2.1% 33.4 35.2 5.1%

EBITDA
45.0 35.7 26.1% 191 I8.2 4.9%

Rights Amortisations

Others amortisations and depreciations 26.6 31.6 /5.8% 13.5 16.2 /6.7%

Amortisations and depreciations 26.6 31.6 15.8% 13.5 16.2 16.7%

Operating Profit
18.4 4.1 n.s 5.6 2.0 180.0%

revenues 16.5% 4.0% 10.7% 3.7%

The increased operating result is mainly ascribable to increased revenues generated through the

use of the broadcasting capacity of the digital networks to lower amortisation depreciation

and write-downs recognised on the rights of use concerning the digita frequencies acquired

during the preceding financial years following to an adjustment made upon closing of the

residual value of such rights according to the new period of validity until December 2028 as

against the previously established term of 31 March 20 18 as result of the Conversion of

television concessions into general authorisation as provided for in Italian Law 101 of

June 2008
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1st Half 2nd Quarter

Mediaset Premium 2009 2008 Changes 2009 2008 Changes

Pay tv revenues 148.3 80.4 84.5% 76.1 36.3 109.6%

Gross advertising revenues 14.6 5.5 /65.5% 7.3 2.5 /92.0%

Other revenues 108.3 100.6 7.7% 47.8 38.5 24.2%

Agency discounts 2.0 0.7 -/85 7% 1.0 0.3 n.n

Total Revenues
269.2 185.8 44.9% 130.3 77.0 69.2%

Personnel purchases services other costs 144.7 85.5 -69.2% 78.0 31.1 50.8%

Inter-segment operating costs 23.7 20.8 -/3.9% 7.3 9.6 24.0%

Total operating costs 168.4 106.3 -58.4% 85.3 40.7 109.6%

EBITDA
100.8 79.5 26.8% 45.0 36.3 24.0%

Rights Arnortisations 118.9 113.7 -4.6% 51.3 41.8 -22.7%

Others arnortisations and depreciations 2.5 1.3 -92.3% 0.2 1.0 80.0%

Amortisations and depreciations 12 .4 115.0 -5.6% 51.5 42.8 -20.3%

Operating Profit 20.8 35.6 41.6% 6.8 6.6 -3.0%

revenues -7.7% -19.1% .5.2% -8.6%

The increased result of Mediaset Premium television activities was mainly due to increased

revenues deriving from the sale of prepaid and scratch cards and subscriptions which totalled EUR

148.3 million up sharply from EUR 80.4 million posted in the same period of the previous year It

should be noted that the component relative to revenues deriving from the sale to distributors of

prepaid and scratch cards and similarly also the industrial direct costs and distribution costs are

allocated based on the duration of residual validity of the cards sold which were not recharged and

the recharges Other revenues refer to the sale of Premium events and content to other platforms

1st Half 2nd Quarter

Other 2009 2008 Changes 2009 2008 Changes

Multimedia 3.0 2.2 6.6% 5.6 5.9 -5.1%

Teleshopping 21.6 16.4 3/7% 11.5 9.1 26.4%

Movie distribution 31.7 42.3 -25.1% 11.8 6.7 -29.3%

Other advertising revenues 32.7 29.6 /0.5% 17.5 12.0 45.8%

Inter-segment revenues 85.8 68 26.0% 30.1 30.1 0.0%

Total Revenues 184.8 168.6 9.6% 76.5 79.5 -3.8%

Personnel purchases services othercosts 105.1 105.2 0.1% 51.4 59.3 /3.3%

Inter-segment operating costs 3.1 3.6 /3.9% 1.8 1.7 -5.9%

Total
operating costs 108.2 108.8 0.6% 53.2 61.0 12.8%

EBITDA 76.6 59.8 28.1% 23.3 18.5 25.9%

Rights
Amortisations 49.9 40.9 -22.0% 17.8 12.3 -44.7%

Others amortisations and depreciations 7.1 3.8 -86.8% 3.9 2.3 -69.6%

Amortisations and depreciations 57.0 44.7 -27.5% 21.7 14.6 -48.6%

Operating Profit 19.7 15.1 30.5% 1.6 3.9 -59.0%

revenues 10.7% 9.0% 2.1% 4.9%

Other revenues include revenues deriving from international advertising concessions and billposting

of sports events licensing merchandising activities and exploitation of Home Video rights

Infra-sectar revenues generated from Medusa Film activities regarding the distribution of free to air

or pay TV rights and from TaoDue activities company included in the consolidation area starting

from the second quarter of 2008 concerning the production of films and TV dramas to be either
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sold or used on the Mediaset networks which are allocated based on their relevant stage of

completion

The noticeable growth in total EBIT resulting from the afore mentioned areas is due to

increased activities in multimedia activities teleshopping and other advertising concessions
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Analysis of results by geographical segment Spain

Here follows the income statement referring to Spanish operations corresponding to the

consolidated figures of the Telecinco Group

amounts in EUR millions

Spain Income statement

1st Half 2nd Quarter

2009 2008 2009 2008

Total consolidated net revenues 320.8 563.0 161.1 314.0

Personnel expenses 39.4 42.2 19.0 21.4

Purchases services other costs 113.9 164.7 60.9 89.2

Operating costs 153.4 206.9 79.9 110.6

EBITDA 167.4 356.1 81.2 203.4

Rights Amortisations 69.3 65.1 29.1 32.6

Others amortisations and
depreciations

4.2 3.8 1.9 1.6

Amortisations and depreciations 73.5 68.9 31.0 34.1

Operating profit
93.9 287.2 50.2 169.3

Gain/Losses from
disposal

of
equity

investments

EBIT 93.9 287.2 50.2 169.3

Financial income/losses 1.0 0.3 1.0 0.9

lncome/expenses from equity investments 39.0 20.7 27.4 12.4

EBT 55.9 266.2 23.8 156.0

Income taxes 74.0 5.2 44.3

Net
profit

from continuing operations 55.9 192.2 29.0 111.7

Net
profit

from discontinued operations

Minority interests in net profit 6.3 6.7 4.0 5.7

Mediaset Group net
profit

62.2 198.9 32.9 117.4

The table below details the percentage impact on consolidated net revenues of some key

Income Statement items referring to Spanish operations

1st Half 2nd Quarter

2009 2008 2009 2008

Total consolidated net revenues 100.0% 100.0% 100.0% 100.0%

Operating Costs 47.8% 36.7% 49.6% 35.2%

EBITDA 52.2% 63.2% 50.4% 64.8%

Amortisation depreciation and write-downs 22.9% 2.2% 19.2% 10.9%

EBIT 29.3% 51.0% 31.2% 53.9%

EBT 17.4% 47.3% 14.8% 49.7%

Mediaset Group net profit 19.4% 35.3% 20.4% 37.4%

Tax rate EBT 0.0% 27.8% -21.8% 28.4%

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

items

amounts in EUR millions

1st Half 2nd Quarter

2009 2008 2009 2008

Television advertising revenues 304.1 539.5 -43.6% 54.8 300.1 -48.4%

Other advertising revenues 5.4 5.7 -5.3% 2.8 2.9 -3.4%

Gross advertising revenues 309.5 545.2 -43.2% 157.6 303.0 -48.0%

Agencydiscounts 14.6 25.5 42.6% 7.9 15.0 47.5%

Net advertising revenues 294.9 519.7 -43.3% 149.7 288.0 .48.0%

Other revenues 25.9 43.3 -40.2% 11.4 26.1 -56.2%

Total net consolidated revenues 320.8 563.0 -43.0% 161.1 314.0 -48.7%
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The trend for revenues reflected the previously mentioned drop in television advertising

revenues relative to Telecinco and equal to -43.6% Other gross advertising revenues

including advertising sales in theme-based channels television channels broadcast in digital

terrestrial technology and non-television media Internet and Teletext registered decrease

equal to -5.2%

Other revenues generated from the distribution activity regarding film rights and audiovisual

content as well as income derived from merchandising activities and telephone traffic

amounted to EUR 25.9 million against EUR 43.3 million in the same period of the previous year

Even revenues trend has been affected by the general economic turmoil and by the

postponement of revenues deriving from the exploitation of film rights that in 2009 will

predominantly be concentrated in the last part of the year

1st Half changes 2nd quarter

2009 2008 2009 2008 changes

Operating costs 226.9 275.8 -17.7% 110.9 144.7 -23.4%

Personnel expenses 39.4 42.2 -6.6% 19.0 21.4 -11.2%

Purchases services other costs 113.9 164.7 -30.8% 60.9 89.2 -317%

Rights amortisations 69.3 65.1 6.5% 29.1 32.6 -10.7%

Other amortisations and depreciations 4.2 3.8 10.5% 1.9 1.6 18.8%

Total costs for the Telecinco Group dropped by EUR 48.9 million against the same period in

the previous year This trend also reflected an higher positive impact deriving from the

utilisation of the fund for risks in the quarter Net of this component the costs were down

4% mainly as consequence of the cost control policy applied on the cost of sale on personnel

expenses and on general costs considering that scheduling costs were in line with those of the

past year

In the first six months of 2009 EBITDA equalled EUR 167.4 million against
EUR 356.1 million

of the same period in the previous year

As at 30 June 2009 EBIT for Spain equalled EUR 93.9 million against EUR 2872 posted in

2008 EBIT margin dropped from 51 .0% registered in the previous year to 29.3%
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Below follows the analysis of the other items of the income statement with reference to the

whole Mediaset Group

1St Half Changes 2nd Quarter Changes

2009 2008 2009 2008

Financial incomeflosses -19.9 -35.6 44.1% -5.8 -19.4 70.1%

The lower financial costs in the period of reference reflected though faced with an increase in

the average consolidated debt position compared to the previous year reduction in the

average cost of debt as result of the market rates trend

1st Half Changes 2nd Quarter Changes

2009 2008 2009 2008

lncome/expenses from
-37.9 -24.1 -57.3% -27.1 -15.9 -70.4%

equity investments

The larger loss amount in the period in question is mainly attributable to the writing off valued

EUR 12.3 million of the residual value of the 35% equity interest held by Telecinco in Pegaso

Television Inc

In the six months of reference Edam equity interest was valued as liability worth EUR 22.9

million EUR 21.7 million in the first half of 2008 In the first six months of 2009 Edam

generated consolidated revenues equal to EUR 583 million and EBITDA reached EUR 96.9

million corresponding to 16.6% of revenues Edam consolidated net result posted loss equal

to EUR -68.7 million EUR 65.2 million in the first half of 2008 including financial liabilities for

total amount of EUR 102.9 million and amortisation of intangible assets identified upon

Purchase Price Allocation following to the acquisition of the majority stake in Endemol

amounting to EUR 68 million

1st Half Changes 2nd Quarter Changes

2009 2008 2009 2008

EBT 316.5 585.I -45.9% 203.1 354.9 -42.8%

Incometaxes -101.2 -134.4 24.7% -64.9 -64.7 -0.3%

Tax Rate 32.0% 23.0% 32.0% 18.2%

Net
profit

from discontinued operations
-0.5 -1.3 61.5% -1.0 -2.0 50.0%

Minority interests in net profit -34.0 -99.4 658% -16.4 -59.1 72.3%

Net
profit

180.8 350.0 -48.3% 120.8 229.1 -47.3%

The result for the period is shown net of income tax pursuant to the criteria defined by lAS

34 using the tax rate that is expected to be applied at year end As already specified the tax

rate in the first half of 2008 included the recognition of net revenues equal to EUR 53.5 million

deriving from the adherence to the optional tax redemption regime regarding some categories

of corporate assets introduced in Italy through the 2008 Budget Law It should also be noted

that with reference to spanish operations the fiscal benefits relating to the deductibility of the

investment in audio-visual rights pursuant the spanish law balanced the ordinary taxation for the

period in the first half of 2009
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As detailed in the table below Net result from discontinued operations includes revenues

and costs of the multiplex management activities transferred as of 30 June 2009 In the first

half of 2009 this result also includes capital gain equal to EUR .1 million recognised

according to IFRS as the difference between Fair Value less costs to sell and the net carrying

amount of the assets transferred

1st Half 2nd Quarter

2009 2008 2009 2008

Total consolidated net revenues 30.4 28.3 14.1 11.5

Personnel expenses 6.3 5.4 2.6

Purchases services other costs 23.8 22.0 11.6 9.9

Operating costs 30.0 27.4 15.2 12.6

EBITDA 0.3 0.9 1.1 1.1

Rights Amortisations

Others amortisations and
depreciations .4 0.6 0.7

Amortisations and depreciations 1.1 1.4 0.6 0.7

Operating profit 0.8 0.6 1.7 1.8

Gain/Losses from
disposal of equity investments

EBIT 0.8 0.6 1.7 1.8

Financial income/losses 0.8 0.7 0.4 0.3

lncome/expenses from equity investments

EBT 1.6 1.3 2.1 2.1

Income taxes 0.1 0.1 0.1 0.1

Net
profit

from continuing operations 1.7 1.3 2.2 2.0
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Balance sheet and financial position

Here follows the Summary Balance Sheet for the Group and for the geographical segments

reclassified in order to highlight the two macro aggregations which are Net invested capital and

Net financial position the latter comprising Gross financial debt reduced by Cash and other cash

equivalents and by Other financial assets The detail of the items which determine the Net financial

position are shown in the Notes under section No

These tables are therefore different from the ones included in the Annual report prepared

according to the breakdown of the current and non current element of assets and liabilities

The item Equity investments and other financial assets includes assets recognised in the Balance

sheet under items Equity investments in associated and jointly controlled companies and Other

financial assets limited for the latter item to equity investments and to non current receivables with

the exclusion of financial receivables and financial assets available for sale which are included in the

Net financial position

The item net working capital and other assets and liabilities includes current assets with the

exclusion of cash and cash equivalents and of current financial assets which are included in the Net

financial position assets and liabilities for advance paid and deferred taxes non current assets held for

sale provisions for risks and charges payables to suppliers and payables to taxation authorities

amounts in EUR millions

Balance Sheet Summary 30/06/2009 1/12/2008

Film and television rights 2363.5 2396

Goodwill 512.4 513.4

Other tangible and intangible non current assets 973.5 1051.9

Equity investments and other financial assets 333.5 361.6

Net working capital and other assets/liabilities 115.7 92.1

Post-employment benefit plans 100.1 103.4

Net invested capital 4198.5 4127.5

Group shareholders equity 2233.3 2482.4

Minority interests 204.2 273.4

Total Shareholders equity 2437.5 2755.8

Net financial position 1761.0 1371.7
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Below are separate balance sheet results for the two geographical segments Italy and Spain in

the periods under investigation

It should be noted that the balance sheet situation regarding Italian operations includes under the

Equity investments and other financial assets item the book value of the stake held in

Gestevision Telecinco as well as the 25% equity investment held in Mediacinco Cartera the

company owning 33.3% shareholding in Edam entirely consolidated by Telecinco having the

majority control with 75% of the shares These investments are then eliminated at the end of the

consolidation process

amounts in EUR millions

Balance Sheet Summary geographical breakdown Italy Spain

30/06/2009 31/12/2008 30/06/2009 31/12/2008

Film and television rights 2169.3 2266.6 194.2 129.5

Goodwill 149.2 150.2

Other
tangible

and
intangible

non current assets 900.4 931.6 73.1 120.3

Equity investments and other financial assets 754.2 746.5 228.7 264.5

Net working capital and other assets/liabilities 100.9 65.1 14.8 27.0

Post-employment benefit
plans 100.1 103.4

Net invested capital 3973.9 3926.4 510.8 487.3

Group shareholders equity 2359.6 2527.2 299.5 448.4

Minority interests 57.4 53.4 7.2 13.1

Total Shareholders equity 2417.0 2580.6 306.7 46 .5

Net financial position 1557.0 1345.8 204.0 25.8

The table below shows summary of the balance sheet situation of the Group as at March

2009 highlighting the effects deriving from the line-by-line consolidation of investments in the

Telecinco Group

amounts in EUR millions

Balance Sheet Summary geographical breakdown
EhminatuonW Mediaset

1st Half
Italy Spain

Adjustments Group

Film and television rights 2169.3 194.2 2363.5

Goodwill 149.2 363.2 512.4

Other tangible and intangible non current assets 900.4 73.1 973.5

Equity investments and other financial assets 754.2 228.7 649.4 333.5

Net working capital and other assets/liabilities 100.9 14.8 115.7

Post-employment benefit plans 100.1 100.1

Net invested capital 3973.9 510.7 286.2 4198.5

Group shareholders equity 2359.6 299.5 425.8 2233.3

Minority interests 57.4 7.2 139.6 204.2

Total Shareholders equity 2417.0 306.7 286.2 2437.5

Net financial position 1557.0 204.0 1761.0
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The summary of the cash flow statement by geographical segment in order to assess the

contribution of financial movements in the two periods is shown below Also this table is

reclassified with respect to the provisions envisaged by lAS used for the preparation of the

mandatory cash flow statement scheme highlighting changes in Net financial position which

represents
the most significant indicator of the Groups ability to meet financial obligations

2g3-2b

amounts in EUR millions

cash flow statement in the 1st quarter

Net financial position at the beginning of the year

Mediasot Group

30/06/2009 30/06/2008

1.371.7 1208.8

Italy

30/06/2009 30/06/2008

1345.8 1222.0

Spain

30/06/2009 30/06/2008

25.8 13.2

Change in consolidation area

Re-purchosec/Sales of treasury shares

Share capital issues

Cash changes generated by equity investments

Dividendc received

Dividends paid

Financial Surplus/Deficit

Net financial position at the end of the period

26.7 139.5 26.7

2.5 1.3

1.9 23.1 1.5

1.4 16 107.6 161.7

644.5 431.9 488.7

333.2 211.2 202.6

1542.0 1557.0 1424.6

Nnt profit /- minority interests amorrnntiont /- net provisions 1- valuanne of invetonents recorded using the net equity method changes

in voluntiot retorvnt gains/losses on equity inonttmeett

The Groups free cash flow amounted to EUR 121.5 million against EUR 473.6 million in the

same period of 2008

Fixed assets increases included in the cash flow statement are briefly detailed in the table

below

Investments in fixed assets

lnvettmcntc in TV end movie thoatre rightc

Choogec in advances on TV rights

TV rights investments and advances

lnvossmentt in other flood astcts

Total investments in fixed assets

Mediaset Group Italy Spain

30/06/2009 30/06/2008 30/06/2009 30/06/2008 30/06/2009 30/06/2008

452.6 890.8 318.4 801.8 134.2 89.0

29.8 39.2 14.1 3.5 43.8 35.6

422.8 930.0 332.4 805.3 90.4 124.7

55.5 43.7 53.5 41.3 2.1 2.4

478.3 973.7 385.9 846.6 92.4 127.1

It should be noted that the investments made for the acquisition of rights in the first six months

of 2009 totalled approximately EUR 442 million with recognition of counter-entry in item

variation in current assets under trade payables relative to the purchase of the multiplex

encrypted rights of the main Serie football clubs In 2008 the relevant satellite rights had

been transferred to Sky

In the period under investigation Equity investments included the acquisition by Medusa Film

SpA of 15% shareholding in Cinecittà Digital Factory SrI for price of EUR 0.9 million while

the remaining amount referred to payments due to associated companies In the same period of

2008 this item included an investment equal to EUR .5 million made by Gestevision Telecinco

for the acquisition of minority interest equal to 29.24% in Caribevision TV Network LLC

Free Cash Flow

Cenh Flow from operating activities

lnvsctmeess in Fond assets

Disposals of fined assets

Cleeges in ens working napisol end ether correct assets/Iiilities

121.5

804.0

478.3

1.4

205.6

473.6

969.6

973.7

476.4

58.0

637.4

385.9

164.6

264.2

702.8

846.6

0.8

407.2

33.5

66.6

92.4

0.4

41.0

209.5

266.9

127.1

0.5

69.3

139.7 0.2

2.5 1.3

534.6

389.3

l76l.0

0.4

1.4

210.3

178.2

204.0

23.1

1.6

317.6

130.6

117.4
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Item changes in consolidation area included the Net Debt Position of the assets transferred

as at 30 June 2009 equal to EUR 36.5 million and net outlays amounting to EUR -0.8 million in

relation to operations ancillary to the same transaction previously detailed under Significant

events and transactions in the half year This item also included the payment of EUR million

in favour of Fininvest S.p.A as balance for the price paid for the acquisition of the equity

interest in Medusa Film calculated on the basis of the attained targets of performance relative

to the 2008 movie season as envisaged in the contract stipulated in July 2007 upon completion

of the acquisition

In the same period in 2008 this item included the impact on Net Financial Position of the

53.75% stake acquired in Taodue S.r.l for total price of EUR 104.1 million and the 49%

equity investment made in Sportsnet Media Limited through the non-cash investment of

Publiasia Limited and New Century Advertising Co Ltd previously included in the

consolidation area This item also includes an outlay equal to EUR 12.3 million relative to the

increase in the shareholding held by the Group in Gestevision Telecinco vis-à-vis the purchase

in the stock market of an interest equal to 0.4 1% in the capital of the same company and the

payment of EUR million to Fininvest S.p.A as settlement price for the purchase of the

shareholding in Medusa Film determined on the basis of the attainment of the performance

parameters relative to the 2007 film season

Groups employees

As at 30 June 2009 Mediaset Groups employees equalled 5896 people 6239 as at 30 June

2008 and 6375 as at December 2008 This reduction is due to Medusa Cinema and Medusa

Multicinemas exclusion from the consolidation area as at 30 June 2009 The two afore

mentioned companies had total of 383 employees 41 employees as at December 2008

The employees of these two companies are still included in the calculation of the
average

number of employees for the two periods subject to comparison

The tables below show the trend in the number of employees broken down by geographical

segments

Number of employees including temporary staff ITALY SPAIN

30/06/2009 30/06/2008 30/06/2009 30/06/2008

Managers 349 348 101 107

Journalists 364 378 121 23

Middle managers 835 814 72 88

Office workers 3204 3508 828 841

Industry workers 22 27

Total 4752 5053 1144 1186

Average workforce including temporary staff ITALY SPAIN

1st Half 2009 1st Half 2008 1st Half 2009 1st Half 2008

Managers 352 344 101 105

Journalists 372 374 119 27

Middle
managers 853 798 75 85

Office workers 3590 3572 833 845

Industry workers 24 29

Total 5170 5093 1152 1191
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Transactions with related parties

Transactions with related parties are not qualified nor are they atypical and unusual being part

of the normal business of the Group companies Such transactions are carried out under normal

market conditions considering the characteristics of the products and services provided The

detailed information regarding their effects on the balance sheet income statement and cash

flow statement of holding companies subsidiaries associated companies and joint ventures

comprising those required by Consob Regulation of 29 July 2006 are included under Note

in this Report

Events after 30 June 2009

On 22 July 2009 Tivü Sri company controlled by Mediaset 48.25% Rai 48.25% and

Telecom Italia Media 3.5% announced the launch of TiviSat starting from 31 July This is

Italys first free satellite platform extending throughout the Italian
territory including those

areas not currently receiving the digital terrestrial signal Thanks to the specific TivàSat decoder

users will have the possibility of accessing the offer of Italian traditional generalistic channels the

new national digital channels and other Italian and international free to air channels

On 22
july 2009 Publitalia80 S.p.A and Mondadori Pubblicità S.p.A advertising

concessionary firm of the Mondadori Group defined an agreement for the development of

joint initiative regarding on line advertising sales This agreement envisages the establishment of

an equally owned new company in charge of managing the sale of all the advertising spaces

excluding videos based on licence or sub-licence agreements available in the websites of the

Mondadori Group RTI and third publishing parties currently under concession to Mondadori

Pubblicità and Digitalia 08 and in general on line advertising sales also on behalf of third

publishers with the objective of gaining significant share in the on line advertising market in

Italy in short time

On 28 July 2009 RTI S.p.A adjudged the rights of transmission with an exclusive
pay-tv

national DTT broadcast and re-transmission on IPTY and Internet of serie italian premier

league football matches relating to 12 clubs for the season 20 10-201 and 2011 -2012

Such rights have also been granted based on the tender procedures determined for the various

packages offered exclusively to the platforms listed in the relevant document Invitation to

submit bids drafted by Lega Calcio and published on 10 July
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Main risks and uncertainties for the remaining part of the fiscal year

The Group faces the second half of 2009 being fully aware of the persistent difficult and

complex situation characterising the macro-economic scenario showing great uncertainties at

the international level about the duration and intensity of the current recession phase

In fact projections based on the latest economic data still offer room for contradictory

interpretations

Some data seem to hint at moderate slowdown of the negative phase especially in the United

States mainly as result of the extraordinary monetary and budget measures undertaken in

recent months to face the crisis while on the contrary the large Asian economies China and

India needed bullish adjustment of the growth projections for the current year

With regard to the main European countries analysts presented reviewed bearish trend for

GDP growth rates in 2009 Expectations are for slow recovery from the current phase which

will be triggered in 2010 provided that the labour market is not subject to an additional trough

that confidence is re-established in order to re-launch consumption that banks and financial

institutions confirm their solvency position which is necessary basis to support possible

demand re-launch

GDP growth rate projections in the two geographical markets where the Groups core

activities are concentrated show downtrend for the current year corresponding to

percentages not lower than -5% in Italy and 3% in Spain respectively

However market data confirm that during difficult economic phases investors tend to privilege

already consolidated media In fact the television advertising market is holding better than the

other media both in Italy and Spain In this context the consolidated leaderships in terms of

sales policy and publishing results on the targets of reference represent along with stringent

television cost control policy and current assets optimisation policy guarantee for the Group

to limit the negative impact while protecting its structural fundamentals to maintain margins

and free cash flow generation on the long term and support an anticyclical development

strategy suitable for growing pay TV activities in Italy and facilitating the transition to the digital

terrestrial system both in Italy and Spain
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Foreseeable development

For the time being general market conditions make it very difficult to forecast the trend in

advertising investments for the whole of the current year particularly in the Spanish market

where there is also an increase in competitive pressure In Italy in context that in any case

remains difficult currently available evidence suggests that the decline in the advertising market

may gradually slowdown over the coming months In the second half of the year which will be

compared with particularly critical moment of the previous year advertising sales could

consequently show much less marked slowdown than in the first six months

In view of these expectations and on the basis of the results of the first half we can confirm the

forecast expressed at the end of the first quarter for reduction in advertising revenues over

the full year Consequently this reduction will determine lower levels of operating and

consolidated net profit than those of the previous year

The scale of the difference will be contained through ongoing scrupulous cost controls with the

aim of avoiding compromising the ratings targets of both Mediaset channels and Telecinco

For the Board of Directors

The Chairman
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MEDIASET GROUP

CONSOLIDATED BALANCE SHEET

EUR million

Notes 30/6/2009 31/12/2008

ASSETS

Non current assets

Property plant
and equipment 493.8 527.6

Television and movie rights 2363.5 2396.1

Goodwill 512.4 513.4

Other
intangible assets 479.7 524.3

Investments in associates 241.6 264.7

Other financial assets 91.9 96.9

Deferred tax assets 457.7 416.3

TOTAL NON CURRENT ASSETS 4640.6 4739.3

Current assets

Inventories 51.9 52.6

Trade receivables 1137.3 1153.1

Other receivables and current assets 230.1 430.4

Current financial assets 18.0 12.7

Cash and cash equivalents 110.9 139.6

TOTAL CURRENT ASSETS 1548.2 1788.4

Non current assets held for sale

TOTAL ASSETS 6188.8 6527.7
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MEDIASET GROUP

CONSOLIDATED BALANCE SHEET

EUR million

Notes 30/6/2009 31/12/2008

SHAREHOLDERS EQUITY AND LIABILITIES

Share capital and reserves

Share capital 614.2 614.2

Share premium reserve 275.2 275.2

Treasuryshares 416.7 416.7

Other reserves 422.5 421.4

Valuation reserve 6.6 11.2

Retained earnings 150.7 1118.1

Net profit for the period 180.8 459.0

Group Shareholders Equity 2233.3 2482.4

Minority interests in net profit
34.0 106.3

Minority interests in share
capital reserves and retained earnings 170.2 167.1

Minority interests 204.2 273.4

TOTAL SHAREHOLDERS EQUITY 2437.5 2755.8

Non current liabilities

Post-employment benefit plans
100.1 103.4

Deferred tax liabilities 68.2 67.8

Financial liabilities and payables 1084.3 921.8

Provisions for non current risks and charges 97.5 132.1

TOTAL NON CURRENT LIABILITIES 1350.1 1225.1

Current liabilities

Financial payables 774.4 550.3

Trade and other payables 1186.9 1300.3

Provisions for current risks and charges 60.6 83.0

Current tax liabilities 154.2 278.7

Other financial liabilities 39.3 55.1

Other current liabilities 85.8 279.4

TOTAL CURRENT LIABILITIES 2401.2 2546.8

Liabilities related to non current assets held for sale

TOTAL LIABILITIES 3751.3 3771.9

TOTAL SHAREHOLDERS EQUITY AND LIABILITIES 6188.8 6527.7
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MEDIASET GROUP

CONSOLIDATED INCOME STATEMENT

EUR million

INCOME STATEMENT 30/6/2009 30/6/2008
Notes

Sales of goods and services 1924.2 2223.1

Other revenues and income 27.5 24.2

TOTAL NET CONSOLIDATED REVENUES 1951.7 2247.3

Personnel expenses 259.9 258.5

Purchases services other costs 767.4 799.4

Amortisation depreciation and write-downs 550 544.5

Impairment losses and reversal of impairment on fixed assets

TOTAL COSTS 1577.3 1602.4

Gains/Losses from disposal of equity investments

EBIT 374.4 644.9

Financial income/losses 19.9 35.6

lncome/expenses from equity investments 37.9 24

EBT 316.5 585.1

Incometaxes II 101.2 134.4

NET PROFIT FROM CONTINUING OPERATIONS 215.3 450.7

Net Gains/Losses from discontinued operations 0.5 .3

NET PROFIT FOR THE PERIOD 214.8 449.4

Attributable to

Equity shareholders of the parent company 180.8 350.0

Minority Interests 34.0 99.4

Earnings per share 12

-Basic 0.16 0.31

Diluted 0.16 0.31
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MEDIASET GROUP

CONSOLIDATED COMPREHENSIVE INCOME STATEMENT

EUR million

Notes 30/06/2009 30/06/2008

PROFIT OR LOSS FOR THE PERIOD 214.8 449.4

Changes in revaluation surplus

Changes arising from translating the financial statement of foreign operations

Gains and losses on available-for-sale financial assets

Effective
portion

of
gains

and losses on hedging instruments in cash flow hedge 2.4 2.9

Actuarial
gains

and losses on defined benefit plans 1.0 2.9

Other gains and losses of associates valued by equity
method 2.4 14.9

Other
gains

and losses 1.2

Tax effects relating to other gains and losses 0.8 1.8

TOTAL OTHER COMPREHENSIVE INCOME FOR THE PERIOD NET

OF TAX EFFECTS 2.9 18.7

TOTAL COMPREHENSIVE INCOME AB 217.7 468.1

attributable to

owners of the
parent 182.8 363.3

non controlling interests 34.8 04.8
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MEDIASET GROUP

CONSOLIDATED CASH FLOW STATEMENT

EUR million

Notes 1H2009 IH2008

CASH FLOW FROM OPERATING ACTIVITIES

Operating profit before taxation 337.7 621.3

Depreciation and amortisation 550 546.0

Other provisions and non-cash movements 11.9 15.3

Equity investments evaluation result tet of gains/losses from sale operations 37.9 24.1

Change in trade receivables 12.4 14.8

Change in trade payables
54.8 23.7

Change in other assets and liabilities 102.4 152.3

Interests paid/rnceived 3.3

Income tax paid 107.1 25.6

Nec cash flow from operating accivities 768.2 1293.9

CASH FLOW FROM INVESTING ACTIVITIES

Proceeds from the sale of fixed assets 1.4 1.7

Proceeds from the sale of
equity investments 0.2

Interests paid/received 0.8

Purchases in television rights 452.6 890.8

Changes in advances for television rights 29.8 39.1

Purchases of onher fixed assens 55.6 43.7

Equity investments 1.1 21.5

Changes in payables for investing activities 157.0 297.6

Prnceedu/Payments for hedging derivatives 1.2 35.1

Changes in other financial assets 3.3 6.1

Loaes to other companies grantnd/repaid 4.0 1.7

Dividends received 1.4 1.6

Business Combinations net of cash acquired 113.1

Changes in consolidation area 13 1.8 26.4

Nec cash flow from investing actinifies 643.8 865.2

CASH FLOW FROM FINANCING ACTIVITIES

Share capital issues

Change in
treasury

shares 2.5 1.3

Changes in financial liabilities 402.5 251.0

Dividends paid 534.6 644.5

Changes in other financial assets/liabilities 0.8 7.1

leterescs paid/recehed 17.7 27.0

Nec cash flow from financing activities IS3.I 428.9

CHANGE IN CASH AND CASH EQUIVALENTS 28.7 0.1

CASH AND CASH EQUIVALENTS AT THE

BEGINNING OF THE PERIOD 139.6 157.0

CASH AND CASH EQUIVALENTS AT THE

END OF THE PERIOD 110.9 IS6.9
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MEDIASET GROUP

MOVEMENTS IN CONSOLIDATED SHAREHOLDERS EQUITY

EUR million

Share Share Legal Comperya Volueccn Reeeired Profit Teeel Toad TOTAL

capital premium raeematraeeury reeemeeerrirge/ ieee Creep uhureheldere SHARE

reaame eed other eheree accumulated icr the eherelteldere equity HOLDERS

lceeee period eqeiey ettrbuteble EQUITY

Beleeceet I/I/bOO 614.2 275.2 477.2 416.7 0.4 1100.6 506.8 2557.7 300.7 2558.4

Allocation of the pureet compuepe 2607 ret

prohe 300.0 coRe

Oicideede paid by the pureeteompeip lute 48t.7 156.7 645.4

StochOphoe pleecelueeiee 0.0 1.7

Purchaeefede of treetury therm Oh 0.6 0.7 Li

Prehe/leeeee from eegetiatiee of treeeutp

Chucgeo ir ceeaehdueioe area b.t fe 0.2 0.7

Other chaegee 0.0 0.0 08

Compreheeeiceiecomel/ooa 97 3.r 3500 t6t.t 100.0 46e.l

Beleeceet 28/0612808 614.2 275.2 479.0 416.7 5.4 1118.1 358.8 2425.1 248.0 2674.0

Eelenceee 1/12009 614.2 275.2 421.4 416.7 11.2 1118.1 459.0 2482.4 273.4 2755.8

Allocusor of the purees cemyeeys 7008 eec

proha 4590 459.0

Oiuidecde paid 6p the pereetcompuep 431 401.8 lOLf 534.4

Sterh Opoee plue valuuooe
4.t 5.4 0.b 0.1 0.7

Purchoseeele of ereesury shares l.3 1.2 0.5

Preheleeeee from eegodeeion of
ereaeury

Ohoegm is
ceeeoidutioe ereo Os aM 02 0.6

Other churgea 0.2 0.0 0.2 04

Oompraheraice ieceme/loss 2.6 o.c 100.5 82.8 54t 217.7

Eeleneeet 30/06/2009 614.2 275.2 422.5 46.7 6.6 1155.7 100.8 2233.3 204.2 2437.0
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EXPLANATORY NOTES TO THE SUMMARY CONSOLIDATED FINANCIAL

STATEMENTS AS AT 30 jUNE 2009

Drafting criteria

These Summary Half-Year Financial Statements drafted in compliance with lAS 34 Interim

Financial Reporting were prepared according to the same accounting principles and valuation

criteria adopted for the drafting of the Groups Consolidated Financial Statements as at

December 2007 which we invite you to refer to with the exception of some valuations and

specifically those referring to the verification of possible impairment losses on intangible assets

which if no other indicators events and phenomena are identified which may lead to changes

in the previously made valuations are nàrmally tested for impairment annually when all

necessary information is available to complete the process

Taxes for the six-month period were calculated based on the best possible estimate of the

weighted average expected for year end

Mediaset Groups consolidated interim results reflected the seasonality of revenues from

advertising which are traditionally concentrated in the first part of the fiscal year

All the tables included in these financial statements have been adjusted based upon the

provisions established in the revised version of lAS Presentation of Financial Statements as

better illustrated in detail in the Notes here below

All the amounts of the items included in these consolidated half-year financial statements are

expressed in EUR millions according to their relevance

Lastly it should be noted that for the purpose of converting the USD denominated values of

some affiliated companies into euros the following exchange rates were applied .41 34 as at

30 June and .3328 average exchange rate for the second quarter

These summary consolidated half-year financial statements is subject to limited auditing by the

independent auditing firm Reconta Ernst Young

Accounting principles amendments and interpretations applied from January

2009

For the drafting of these summary half-year financial statements the Group has adopted the

revised version of lAS Presentation of Financial Statements issued in September 2007

and with effective date as of January 2009

In particular the revised version requires that in the Statement of changes in equity the

components different from those resulting from transactions with related
parties are

aggregated under one single item using the descriptive term of Pro fit/Loss and separately

presented in alternative in Statement of comprehensive income or in two correlated

statements of which one Separate statement of income shows profit and loss for the period

and the other Statement of comprehensive income also shows the other cost and revenue

items which as required or admitted by the various international
accounting principles are

directly recognised in equity reserves

The Group opted for this latter option and presented both Consolidated statement of income

and Consolidated statement of comprehensive income consequently adjusting the
presentation

of the Statement of changes in equity

In the relevant Consolidated statement of comprehensive income the other comprehensive

income components were recognised net of re-classification adjustments that is the amounts
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specifically detailed in the comments regarding the changes in equity reserves in the Notes

below re-classified in profit/loss for the period already recognised in the statement of the

other components of the statement of comprehensive income for the period in question or in

preceding periods This statement also reflects the fiscal impact comprehensively attributable to

each component of the statement of comprehensive income

As of January 2009 information by segment of activity is regulated by IFRS Operating

segments in lieu of lAS 14 Segment reporting This new accounting principle requires the

identification of operating segments and the presentation of the relevant information

consistently with the criteria adopted by the management in the drafting of the internal periodic

reporting concerning the allocation of resources and the analysis of the performance

Therefore the principle identifies general segmentation and aggregation criteria based on the

different economic characteristics such as nature and type of activity products and processes

and subsequently quantitative relevance and eliminates vis-à-vis lAS 14 the obligation relative

to disclosures based on primary and secondary segments broken down by activity and

geographical area In relation to the drafting of this Half-Year Report the application of this

new principle did not imply any significant change in the segmentation criteria previously

adopted which were already compliant with the structure of internal reporting

Past year closing adjustments

It should be noted that EUR 176.7 million of tax payables have been re-stated on other

receivables and current assests item and EUR 32.6 of other receivables and current assests have

been re-stated on tax payables item in order to represent the credit and debit from/due to

taxation authority against the net balance of tax receivables/payables

Main changes in the consolidation area

In the six-month period of reference the main changes in the consolidation area were the

following

As at December 2008 with effective date as of January 2009 Novafilms Sri was

incorporated into TaoDue Sri

On 26 January 2009 BigBang Media SL former Telecinco Factoria de Produccion SLU
increased its capital to EUR 0.2 million Gestevision Telecinco S.A which fully controlled it

reduced its shareholding to 30% of the companys capital

On 23 February 2009 Medusa Film S.p.A acquired 15% interest in Cinecittà Digital

Factory Sri by underwriting share in the capital increase resolved upon to reach EUR 6.0

million

On 28 April 2009 TED Tv EDucational S.p.A was established with legal offices in Rome

and share capital equal to EUR 0.1 million R.T.I S.p.A holds 19% interest in the companys

capital

On 15 May 2009 Nessma Advertising Sari was established with legal offices in Casablanca

and capital equal to Dirham Marocco 100000 Nessma S.A holds 100% of its capital

On 25 May 2009 Horizon Media international SarI was established with legal offices in

Luxembourg and share capital of EUR 12500 Nessma S.A holds 100% of its capital

On 27 May 2009 Atlas Espana SAU reduced its shareholding in Aprok imagen SI from 40%

to 3.05% of its capital

On 30 June 2009 in the framework of the partnership transactions already described in the

Report on Operations R.T.I S.p.A underwrote for total amount of EUR 11.3 million the
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48.96% share relative to CAPITOLOSETTE Sri This company controls Capitolo VII S.p.A

to which on the same date R.T.l transferred its 100% equity interest held in Medusa

Multicinema S.p.A and Medusa Cinema S.p.A As of 30 June 2009 following to the afore

described transactions Medusa Cinema S.p.A and Multicinema S.p.A were excluded from the

consolidation area of the Mediaset Group as result of the
recognition

of the
equity interest

held in Capitolosette S.r.l which will be valued based on the equity method

The accounting
effects of this transaction at the consolidated level as at 30 June 2009 along

with the re-classification of the economic contribution on the net results for the period and

those relative to the periods taken into account for comparison purposes generated from the

activities transferred as provided for in IFRS Discontinued Operations are recognised

separately in the Groups statement of income under Net result for discontinued operations and

in the Statement of Cash Flow under Changes in the consolidation area

Intangible and tangible assets and investments

The main period increases in addition to those concerning television and film rights an

explanation of which has already been provided in the relevant Report on Operations refer to

acquisitions of intangible assets for total amount of EUR 49.0 million including EUR 30.3

million of work in progress capitalisation on digital television broadcasting and telecasting

networks and EUR 8.9 million mainly referring to the purchase of generic plants and equipment

for the production of television programmes Moreover plants and equipment for digital

television broadcasting and telecasting were completed for total amount of EUR 10.4 million

and EUR 0.8 million refer to constructions in proprietary buildings

Increases in other intangible assets equal to EUR 12.6 million include EUR 2.7 million relative

to the purchase of new software licences and EUR 3.3 million to work in progress capitalisation

for the implementation of new corporate IT systems Moreover EUR million were re

classified under intangible assets and advances mainly referring to the development of

corporate IT systems totalling EUR 4.6 million and the acquisition of licences for the

exploitation of Fastweb fibre optics networks for total amount of EUR 2.4 million

Decreases in intangible and tangible assets excluding tv rights and goodwill totalling EUR

124.6 million comprise in addition to amortisation and depreciation equal to EUR 57.1

million transfers EUR .3 million and the completion of the assets previously recognised

under item Work in progress and advances EUR 21 .3 million as result of the transfer of the

assets owned by Medusa Cinema S.p.A and Medusa Multicinema S.p.A following to the

transfer transaction relative to the movie theatres for total amount of EUR 42.4 million

The decrease in equity investments in affiliated and joint venture companies is attributable to

the effects of the evaluations by means of equity method of Pegaso Television Inc and Edam

Acquisition Holding Cooperatief U.A. The main increase for the period refers to the

acquisition of the 49% stake of Capitolosette s.r.l

Treasury shares

It should be noted that no operations for the purchase or sale of treasury shares have occurred

during the first six months of 2009 As at 30 June 2009 Mediaset S.p.A treasury shares are

equal to 44825500 shares corresponding to EUR 416.7 million
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Legal reserve and other reserves

30/06/2009 31/12/2008

Legal reserve 122.8 122.8

Equity evaluation reserve 42.2 43.7
Consolidation reserve 78.8 78.8
Other reserves 420.7 421.0

Total 422.5 421.4

The variation equal to EUR .5 million in the Equity evaluation reserve including items directly

recognised in the subsidiarys net equity in the case of equity method valuations of investments

is ascribable to the variation in cash flow hedge reserves and exchange reserves recognised in

the net equity of Edam Acquisition Holding Cooperatief U.A relative to the shareholding held

by the Group in this associated company

The variation in Other reserves is attributable for the amount pertaining to the Group to the

variation in the reserves regarding subsidiary Gestevision Telecinco S.A following to Treasury

shares buyback and the recognition of 49% of the capital gain equal to EUR .2 million

resulting from the transfer of the shareholdings held in Medusa Cinema and Multicinema

following to the acquisition of 49% of Capitolosette s.r.l

Valuation reserve

30/06/2009 31/12/2008

Cash flow hedge reserve 3.9 3.3
Stock option plans 13.7 18.5

Actuarial Gains/Losses 3.2 4.0

Total 6.6 11.2

The table below summarises the changes that have occurred in these reserves in the period of

reference

Opening

Balance at

Changes its

ncreane/

Through freOn
balance Fair Value Deferred tao Balance at

Valuation rnnnreen

1/1/2009

censohduten
Decrease

ansi Lots

adjustments of adjantnseosn offact 30/0612009

the hedged item

Financial assets for cash flow hedging

porpose 3.3 0.7 0.6 0.9 0.2 2.9 1.0 3.9

Stock option plans 18.0 4.8 3.7

Acnoarial Gatns/Losses on defined

benefit pians 4.0 0.1 1.0 0.3 3.2

Tecal 11.2 4.3 0.9 0.2 2.9 0.7 6.6
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Valuation reserve for financial cash flow hedging instruments is set up within the framework

of the valuation of qualified hedging derivative instruments with respect to the exchange rate

risk and the interest risk

With respect to financial instruments for the management of the interest rate risk changes

during the first six months of 2009 amounting to EUR -2.3 million primarily regard the change

in the fair value of collar instruments concerning contracts stipulated to hedge against financial

liabilities

Changes that occurred within the framework of valuation reserves for the financial instruments

for the hedging of the exchange rate risk refer for EUR 0.2 million to the adjustment of the

initial carrying value of television rights acquired in the period and EUR million to changes in

fair value

The Reserve for Stock Option Plans includes the amount of costs accrued as at 30 June 2009

determined pursuant to IFRS for the three-year Stock Option Plans granted by Mediaset in

2005 2007 and 2008 and by its subsidiary Telecinco in 2005 2006 2007 and 2008 for the

amount pertaining to the Group Changes in the period equal to EUR 0.6 million refer to the

cost amount accrued as at 30 June 2009 pertaining to the Group and EUR 5.4 to the re

classification of item profit loss from previous years relative to the amount included in the

reserve referring to stock option plans for which the exercise period has expired

The Reserve from the valuation of actuarial profits and losses includes the actuarial

components regarding the valuation of defined benefit plans directly recognised in equity

Provisions for risks

Changes in provision for risk for the period include EUR 30.0 million use of fiscal risk provision

envisaged by Gestevion Telecinco S.A facing favorable view of the spanish Delegaciàn

Central de Grandes Contribuyentes de Ia Agencia Tributaria that considered definitely as not

due sums interests and
penalties applied to the company
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10 Net Financial Position

Below is the breakdown of the consolidated net financial position pursuant to Consob

Resolution No 6064293 dated 28 July 2006 showing the Groups current and non current net

financial debt

Changes in the Net financial position occurred in the period of reference are thoroughly

detailed in the relevant Groups Balance Sheet section included in the Report on Operations

30/06/2009 31/12/2008

Cash in hand and cash equivalents 0.1 0.9

Bank and postal deposits 110.8 138.8

Securities and other current financial assets 1.2 0.8

Total liquidity 112.1 140.4

Financial receivables from affiliated companies and joint ventures 9.1 1.8

Current financial receivables 7.6 8.5

Total current financial receivables 16.7 10.3

Due to banks 774.4 550.3

Other financial liabilities 17.9 42.5
Financial liabilities due to affiliated companies and

joint ventures 14.7 8.0

Current financial debt 807.0 600.8

Current Net Financial Position 678.2 450.1

Due to banks 1077.4 883.7

Payables and other non current financial liabilities 5.4 37.9
Non current financial debt 1082.8 921.6

Net Financial Position 1761.0 1371.7

Item Securities and current financial assets includes portfolio securities held by Mediaset

Investment SarI

Item Current financial receivables mainly includes government contributions pursuant to

Italian Law No 1.2 13 of 4/11/65 as amended by Italian Law No 153 of 1/3/1994 received for

film productions developed by Medusa Film S.p.A following to resolutions made by the

competent authorities yet not paid for total of EUR 7.6 million

Item Payables and current financial liabilities mainly refers to payables due to factoring

companies amounting to EUR 6.2 million EUR 5.9 million refer to derivative instruments to

hedge exchange risk and EUR million to the fair value of derivative instruments to hedge

interest rate risk of recognised financial liabilities

The variation against December 2008 reflects the deconsolidation of payables due to

maturity within the end of the
year to leasing companies following to the transfer of the equity

interest held in Medusa Cinema Multicinema

Item Payables and non current financial liabilities includes EUR 4.5 million relative to loan

contracts stipulated for movie development distribution and production activities and EUR 0.9

million relative to loans received from subsidiary Telecinco S.A

The variation against December 2008 mainly reflects the deconsolidation of the non current

amount of payables due to leasing companies following to the transfer of the equity interest

held in Medusa Cinema Multicinema
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Item Financial liabilities due to affiliated companies and joint ventures refers to financial

liabilities related to current account relations managed on behalf of such companies by parent

company Mediaset S.p.A

The variation in item Payables due to banks non current portion refers to new loan

contracts stipulated with Banca Popolare di Bergamo Centrobanca S.p.A and Monte dei Paschi

for total amount of EUR 230.0 million new loan of EUR 10.0 million stipulated by

Gestevision Telecinco S.A and re-classification in item Payables due to banks current

portion for EUR 44.4 million of the amount due to maturity within the end of the
year

for the

loan contract stipulated with Intesa S.Paolo former S.Paolo lMl and Mediobanca S.p.A

The variation in item Payables due to banks current portion in addition to the re

classification resulting from item Payables due to banks non current portion refers to the

reimbursement of the loan stipulated with Banca Popolare di Bergamo equal to EUR 100.0

million and new loan contract stipulated with lccrea Bcc equal to EUR 50.0 million as well as

to larger use of credit lines and an increased debt position of subsidiary Telecinco S.A

As already mentioned in 2008 Annual Report active loans and credit lines are subject to the

verification of series of financial covenants based on consolidated data. If the financial

covenants are not met Mediaset S.p.A should reimburse the used amounts These parameters

have been met to date

II Income tax

1H2009 1H2008

Current tax expenses foreign companies 0.3 74.9

Current tax expenses 86.5 163.2

Deferred tax expense 4.4 103.6

Total 101.2 134$

The financial result for the period is net of income tax in compliance with the recognition

method established in lAS 34 Income tax expenses should be recognised based on the best

estimate of the weighted average annual income tax rate expected for year end

As previously commented the Groups tax rate in 2008 took advantage of the recognition of

net income for to-tal amount of EUR 53.5 million which resulted from the use of deferred

taxes for total amount of EUR 107.5 million and the payment of withholding tax amounting

to EUR 54.0 mil-lion pursuant to Mediaset S.p.A adoption of the optional tax redemption

regime introduced in Italy by the 2008 Budget Law Art No Par No 48
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Earnings per share

The calculation of basic and diluted earnings per share is based on the following data

1H2009 1H2008

Net profit for the year millions of euro 180.8 350.0

Weighted average number of ordinary shares without own shares 136402064 1136402064

Basic EPS 0.16 0.31

Weighted average number of ordinary shares for the diluted EPS

computation 1136402064 136402064

Diluted EPS 0.16 0.31

Earnings per share are calculated by comparing the Groups net income to the weighted

average number of outstanding shares in the period net of Treasury shares The diluted

earnings per share are calculated taking into account the number of outstanding shares and the

potential dilution effect deriving from the allocation of Treasury shares to the beneficiaries of

already accrued stock option plans

13 Changes in consolidation area

Changes in consolidation area item on cash flow statement includes the effect on cash flows due

to the exclusion from the consolidation area of Medusa Cinema S.p.A and Medusa Multicinema

S.p.A assets and liabilities as well as the acquisition of the affiliation stake in Capitolosette s.r.l

as detailed in the table below

Tangible and intangible non current assets 42.4

Goodwill 1.0

Trade receivables 3.4

Financial assets/payables 33.0

Post-employment benefit plans 0.7

Trade payables 11.2

Other assets/liabilities 6.1

Gains/Losses from discontinued operations 2.2

Financial receivables from affiliated companies 0.7

Equity investments 11.3

Net cash flow 1.8
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14 Segment report

Below the data requested by IFRS for the segments identified based on the current internal

organisational structure and the Group executive reporting standards

The Groups primary segments as already detailed in the Half-Yar Report on Operations

coincide with the geographical areas currently Italy and Spain determined on the basis of

operation Sites Within such primary segments an additional segmentation was operated in

order to monitor the operational performance of the areas of operation included in the afore

mentioned geographical areas identified based on their relevant economic characteristics

nature of products /processes and final markets of reference It should be noted that in the

geographical area of Spain coinciding with the Telecinco Group there are no significant

business segments other than the television core business which therefore coincides with the

same entity

Based on the segmentation criteria adopted here below is information provided by

geographical areas as well as the reconciliations requested by IFRS concerning profit or loss

assets and liabilities resulting from the two specifically drafted sub-consolidated statements

while for the operating segments identified in the geographical area of
Italy information is

provided with reference to the economic results and the directly attributed operating

activities

Geographical areas

The following tables show the main income statement and balance sheet data directly

attributable to the two geographical segments of activity Italy and Spain respectively as at 30

June 2009 and 2008

The tables are drafted taking into account the specific data of the sub-consolidated statements

in which the book value of the shareholdings held by the companies belonging to any segment

identified as such in other companies of any other segment is recognised at purchase cost and

eliminated upon consolidation Similarly in the sectors statement of income costs and

revenues relative to dividends possibly received from such investments are aggregated unier

item Result from other investments

In particular data concerning infra-sector assets refer to the cancellation of investments

entered under the activities of the geographical segment of Italy in Gestevision Telecinco

50.5% and Mediacinco held at 25% and already fully consolidated in the geographical

segment of Spain being controlled by Telecinco with 75% shareholding and loan granted

by Mediaset Investiment SarI to Mediacinco equal to EUR 59.8 million as at 30 June 2009

Non monetary costs refer to allocations to provisions for risks and charges and to the costs for

stock option plans
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30 June 2009 ITALY SPAIN Eliminations
MEDIASET

MAIN INCOME STATEMENT FIGURES

Revenues from external customers 630.9 320.8 1951.7

Inter-segment revenues 0.7 0.7

Consolidated net revenues 1631.6 320.8 0.7 1951.7

84% 16%
100%

Operating profit 280.5 93.9 374.4

75% 25%
100%

EBIT 280.5 93.9 374.4

Financial income/Iosses 20.9 .0 19.9

IncomeIexpenses from equity investments valued 39.0 37.9

lncome/expenses from other
equity

investments 106.9 106.9

EBT 367.5 55.9 106.9 316.5

Incometaxes 101.2 101.2

NET PROFIT FROM CONTINUING OPERATIC 266.3 55.9 106.9 215.3

Net Gains/Losses from discontinued
operations 0.5 0.5

NET PROFIT FOR THE PERIOD 265.8 55.9 106.9 214.8

Attributable to

Equity shareholders of the parent company 262.2 62.2 143.6 180.8

Minority
Interests 3.5 6.3 36.7 34.0

OTHER INFORMATION

Assets 5786.8 758.7 356.7 6188.7

Liabilities 3369.8 452.0 70.4 3751.3

Investments in tangible and intangible non current assets 385.9 92.4 478.3

Amortization 476.6 73.5 550.1

Impairment losses

Other non monetary expenses 4.2 38.8 34.6

lncluding the change in item advances for the purchase of rights
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30 June 2008 ITALY SPAIN Eliminations
MEDIASET

MAIN INCOME STATEMENT FIGURES

Revenues from external customers 1684.3 563.0 2247.3

Inter-segment revenues 0.5 0.5

Consolidated net revenues 1684.8 563.0 0.5 2247.3

75% 25%
100%

Operating profit 357.7 287.2 644.9

00%

EBIT 357.7 287.2 644.9

Financial income/losses 35.3 0.3 35.6

Income/expenses from
equity

investments values 3.5 20.7 24.2

lncome/expenses from other equity investments 161.1 161.1

EBT 480.0 266.2 161.1 585.1

Income taxes 60.4 74.0 134.4

NET PROFIT FROM CONTINUING OPERATIC 419.6 192.2 161.1 450.7

Net Gains/Losses from discontinued operations .3 1.3

NET PROFIT FOR THE PERIOD 418.3 192.2 161.1 449.4

Attributable to

Equity shareholders of the
parent company 416.4 198.9 265.3 350.0

Minority Interests 1.9 6.7 104.2 99.4

OTHER INFORMATION

Assets 6217.6 1076.7 348.2 6946.1

Liabilities 3809.1 524.9 61.9 4272.1

Investments in tangible and intangible non current assets 846.6 127.1 973.7

Amortization 477.1 68.9 546.0

Impairment losses

Other non monetary expenses 18.6 0.6 9.2

IncIuding the change in item advances for
the purchase of rights
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Italy Areas of operation

FREE TO AIR NETWORK PAY PER VIEW OTHER ELIMINATIONS GEOGRAPHICAL

30 June 2009 TELEVISION OPERATOR SEGMENT

ADJUSTMENTS ITALY

Revenues tram eanereal customers 1214.9 48.5 269.2 99.0 1631.6

Inter-segment revenues 0.5 62.8 85.8 149.1

Censelidated net revenues 1215.4 111.3 269.2 184.8 149.1 1631.6

74% 7% 16% 11% 9% 100%

EBIT 276.4 18.4 20.8 19.6 13.1 280.5

Television rights .875.4 368.7 129.4 204.2 2169.3

Other
tangible

and intangible nue current assets 290.0 522.6 11.1 76.7 900.4

Oeudmill 2.7 6.2 140.4 149.3

Trade receivables 881.2 45.2 41.7 76.0 1044.1

Inventories 22.6 3.6 7.5 8.3 419

Operatingassets 3071.9 517.6 429.0 430.8 204.2 4305.0

Investments in television rights 304.5 51.3 37.2 74.6 318.4

Other investments 12.0 39.6 1.8 0.1 53.5

Investments in tangible and intangible assets 316.5 396 53.1 37.3 74.6 371.9

Excluding the change in item advances far the purchase af rights

FREE TO AIR NETWORK PAY PER ViEW OTHER ELIMINATIONS GEOGRAPHICAL

30 June 2008 TELEVISION OPERATOR SEGMENT

ADJUSTMENTS ITALY

Revenues tram evternal castumem 1357.4 41.0 185.8 100.6 684.8

Inter-segment revenues 62.4 68.1 130.5

Censelidated net revenues 1357.4 103.4 185.8 168.7 130.5 1684.8

79% 6% 11% 10% -8% 00%

EBIT 391.0 4.1 35.6 15.1 16.8 357.7

Television rights 1808.2 853.4 149.4 137.5 2673.6

Other tangible and intangible non current assets 249.3 495.9 11.2 107.3 863.7

Oaodmill 2.5 8.2 137.4 146.1

Trade receivables 857.1 56.9 37.4 70.8 1022.2

Inventories 25.9 4.0 8.0 8.5 46.4

Operating assets 2943.1 563.0 910.0 473.3 137.5 4752.0

Investments in television rights 319.8 489.7 41.2 48.8 801.8

Other investments 15.5 22.0 2.7 1.1 41.3

Investments in tangible and intangible assets 335.2 22.0 492.4 42.3 48.8 843.1

iExcluding the change in
itejn

advances far the purchase of rights
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15 Transactions with related parties

The Group carried out trade operations with the holding company and its affiliated companies

joint ventures and subsidiaries under normal market conditions

The table below is summary of the effects reflected on the income statement and balance

sheet of the Group originating from the trade operations carried out with related parties

Fininvost SpA
Associated companies

AC Milan SpA
Alba SerV Aerotrasporni SpA
Arnoldo Mondadori Edinore SpA
Banca Mediolanum SpA
II Tnotro Manuoni SpA
Medolanum Vito SpA
Quinta Communication S.A

Sorvizi Milan Sri

Altra Socintb Cnnsaciate

Total parent company and associated

Jaint control companies

Boing SpA
Fancino Prnduziona Gentinne Teatru Sri

McdiaVivoro ri

Tivb Sri

Affiliated companies

Auditel Sri

Boigaa Sri

BigBong Media S.L

Compas Multimedia In-Formoziono

Capitolonotto sri

Pruduccionos Maodarina S.L

Lu Fubrico Do La loin gia Horinigan Blancus Erodoccic

Nnnsmu S.A

Pugaso Television Inc

Pronvere Mogaplex S.A

Publievi Talevision S.A

Sportanot Mediu Ltd

Titunus Eliot SpA
Total joint control and affiliates

Other related parties

TOTAL

Other Financial

Trade
reactnable Renenues

Operating
inaom

payahles
payables

costs

charges

0.5 0.8 0.2 3.0 0.0

0.1 40.6 0.1 0.2

0.0 0.7 0.0 1.8

4.1 0.3 8.2 0.3

1.7 0.0 4.6 0.0

0.0 0.0 0.4

1.8

.4 0.0 6.1

6.5 2.0 5.6 4.4

13.1 47.7 8.8 16.2 0.0

.4 2.4 5.9 2.5 2.9 0.1

3.0 8.9 20.8 0.0

2.8 9.9 0.4 7.9

0.6 1.2 0.3 1.1

2.8

0.6 1.7

0.1 0.1 0.2

0.2 5.3

1.2 0.1 3.8

3.1 0.0 7.6

0.2

3.0 0.5 0.0

0.1 0.2 0.8

0.5 2.5

22.1 6.5 4.4 52.0 0.1

0.3 0.6

70.1 6.5 23.2 68.8 0.1

Revenues and trade receivables of the Fininvest Group and the Mediolanum Group mainly

referred to sales of television advertising slots while costs and trade payables were mainly

attributable to the purchase of television rights and productions

Transactions with affiliated companies Capitolosette s.r.l Nessma S.A and Pegaso Television

Inc also comprise the transactions that the latter companies carried out with their related

parties In particular as at 30 June 2009 transactions with Capitolosette s.r.l relating to

payables and receivables mainly referred to transactions carried out with Medusa Multicinema

S.p.A and Medusa Cinema S.p.A

Transactions included under item Other transactions with related parties mainly refer to

consulting services provided by companies owned by Finivest S.p.A directors

The main impact on the consolidated financial flows generated by transactions with related

parties was attributable to outlays amounting to EUR 23.3 million for the acquisition of tv rights

from Milan A.C dividend payout to Fininvest S.p.A for total amount of EUR 73.3 million

and EUR 9.0 million relating to the earnout envisaged for the acquisition of Medusa stake

considering the reach of the performance goals

It should also be noted that during the period of reference rights were acquired from

Mediavivere S.rl for total amount of EUR 12.0 million In addition television rights totalling

EUR 7.9 million were acquired from Alba Adriatica

Trade

receinables

0.8

0.1

2.2

0.0

0.5

0.6

0.1

9.1

22.1
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16 Other information

16 Personal sureties given

As at 30 June 2009 the Group has given EUR 50.4 million of personal sureties to third parties

EUR 5.0 million at december 2008 The change is mainly due to sureties given in the

period by Telecinco Group

16.2 Commitments

Below is summary of the main commitments of the Mediaset Group

multi-year commitments mainly attributable to satellite channel lease contracts and

broadcasting capacity contracts with different duration These will imply future expenses in

the order of EUR 160.0 million EUR 206.3 million as at 31 December 2008 and

broadcasting capacity lease on digital frequencies for EUR 160.0 million EUR 130.lmillion

as at December 2008 Commitments for the acquisition of contents for the DTT

platform for total amount of EUR 452.8 million EUR 447.3 million as at December

2008 are also effective at 30 June

commitments for the purchase of rights equal to EUR 877.5 million EUR 929.0 million as at

December 2008 of which EUR 120.8 million relative to Telecinco Group These future

commitments mainly referred to volume deal contracts that the Mediaset Group has

stipulated with some US Major studios to ensure the availability of films and television

productions that they have developed

17 Transactions resulting from atypical and/or unusual operations

In compliance with Consob Resolution No DEM 60644296 of 28 July 2006 it is hereby

specified that during the first six months of 2009 the Group did not
carry

out any atypical

and/or unusual transaction as defined in the same Resolution

For the Board of Directors

The Chairman
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LIST OF EQUITY IN VESTMENTS INCLUDED IN THE GROUPS
CONSOLIDATED FINANCIAL STATEMENTS AS AT 30 jUNE 2009

amounts in EUR millions

Companies ccnsclidaeaet naIine-by-line basis Registered Office Cctrenoy Share capital held by nbc Greup

Medicsee SpA len 614.2

Pub tells 60 S.y.A Ion 52.0 00.00%

Digieclic
080 nI Milan 17.1 00.00%

Poblieunoyt Ltd Londoo 77 00.00%

R.T.l pA Romn 500.0 00.00%

Miler 52.0 9R94%

Elettnonioandustnitlc S.p.A Lccooe Ml 363.2 100.00%

Mcditsloopyingt.pA Milan 70 100.00%

MedmoCintmt SpA Rome .0 0000%

Reduce Mueonema0 p.R Rome 2.8 100.00%

MeduttVidtoS.p.A MIar 0.3 100.0096

Med Due S.nl Milan 92.5 730096

Medosc Film S.p Rome 120.0 75.0096

ToodotS.n.L Rome 0.1 75.0096

Mediesee lnoestmcoe Sen Luormboang 79.6 100.00%

Mcdiesne Inoesemens Belgium pp.1 Welomt-Scioe-Lambere Brootllta 0.0 100.0056

Med acee Inonstimansi SpA Mien 5000 100.00%

Geteedsion Tnltninon S.d MedRd 123.3 30.51%

Pobliespona SA Mtddd 0.6 30.51%

Adosnond Medic S.A.U Mcddd 0.1 30.51%

PuRl medic Dtct 00 S.A.U Madrid 0.1 50.51%

gcooia de Telnoisioo Lctioo-Ameninent dc comioios

Notinao EtpcncS.A.U Madod 0.9 30.51%

Allot Medic S.A.U Bcinnlonn 04 50.51%

Agennie dn Teledcion Lctioo-Ameinoano de stmioioc

Notioiss mis Otsoo AU Bilbco 0.4 S051%

Mi Coreci Medic S.A Medod 0.1 50.51%

Cirameotot McdicS.d Madrid 02 30.30%

Cintmcocos Medic leslie S..l Segncee Ml 0.0 30.30%

TasdocoCineme S.A Sormen Pnoduooiooes Cintmmogncflocc Teleunne AU Madrid 0.2 50.5 1%

GrupoRdtond TeleS SAG Maddd 01 50.31%

Cane Faneorm dt Rocen S.A Mcddd 00 5031%

Coocuec Tdaonca S.A.U mi men Raroponedompp Eapana AU Medrid 0.1 0051%

Medico ooe Centena S.L Madrid 240.0 62.88%

joint cnntrcl end affiliated cnmyanies Registered OfRce Ccrrency Share capital 96 held by the Groap

AodoelS rL Mien curo 03 26.67%

BagoaSn.L Rome cane 0.1 2450%

Big8ang Medic S.L lonmer Tolndnno Feceona do Pnoduntioo SLU Madnid cone 0.2 IS 15%

Doings y.A Mien tone 10.0 51.00%

Ccpiooloccton Milan cai 2.9 48.96%

Edam doupoc tion I-Ioldng Coo9cnscel Amsterdem cuno 13979 20.96%

Faccine Pnoduaione Dtssione Tcuero Sn Rome cuno 0.0 50.00%

Lu Pebona Dt La Teic S.L fenman HonmRcc snore Pnodaeo core S.L Madad cone 0.0 IS 15%

Mtdicoiocrc Sri Mien cuno 0.7 0000%

NtocmcS.A Luocmboong tam 81 25.00%

Pngaao Teleo6ian INC Mram Rondo USD 71.6 17.72%

Pnamierc Magaplso SR Mcdnid tuna 0.1 25.20%

PnoducoonecMendcnnaSL Msdnid tuna 0.0 15 15%

Publ sO Ttltddon 5.96 Madnd cune 0.3 25.25%

Spoinsneo Medic Umilad Deonga Tomo Gncnd Copman USD 49.00%

Tioenoc Bias S.p Rome care 295 29.68%

TioS S.n.l Rome cone 1.0 48.25%

Rquitp ieomtments held ca Aeailahla Ber sale Registered Ottta Ccrmnep Share capital held by the Creep

Alba Adn acme S.L Mndn cone 758%

Api ok Imogen S.L Madn coo 0.3 54%

Cincuieec Digimi Fcctoop Sri Romc tone 6.0 .25%

CimukoCincmno.rE Rome tune 1.1 7.50%

Clots CNBC SpA Miltn nono OR 1590%

Ccrpoi cnidn dt Medios Radiofonicoc
Digiealnt

S.A Zamudic-Ricocpe Span tone 6.0 505%

Ci coecoalo Sri Milan nuns 01 10.00%

Intainaeionel Mtdia Stmicet Ltd Pelleeta Malea tone 0.1 99.90%

Kiiob Media CmbH Co Kommtndiegcsc ltnRaR tot ARe an UnttrtdRdng Genmcnic auno 553 2.28%

Kultcpcrslio Madrid cure 8.2 7.58%

RcdioeRetiS.nl Milan sara 1.0 10.00%

Rnmainm SpA Rome cura 0.8 9.68%

TRD -To EDoocoiood SpA Rome euro 0.1 190096

XC000cno Sri mRding-up Rome cure 0.1 100.00%

ScoRn Rd by the Greay naculatnd not oaoaidnriog parcet compooye trnacarp chance hnld by thy cotoponina

04 ncomn otaormnnt ooncehdatyd anti 3OJann 2009
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MEDIASET GROUP

Statement concerning the Summary Half-Year Financial Statements

in Compliance with Art 54-bis of Italian Law Decree 58/98
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oncruna the Summar Half-Year Financial

tuns miince with Art i54-bis of Italian Law Decree

The undersigned Mr Fedele Confalonieri Ohairn an of the Board of Directors and Mr Andrea

Goretti Senior Execitive Manager responsible for the drafting of the corporate accounting

documentation of the ompany Mediaset S.p.A Iso in compliance with the provisions set out in

Art 54-bis par anc of Italian Law Decree No of 24 February 1998 hereby declare

the adequacy in relaton
to the Groups characteri tics and

the effective appiicatibn

of the administrative and accounting procedurs
for the drafting of summary financial

statements for the firsthalf of 2009

The valuation of the aequacy of the administrativ and accounting procedures for the drafting of

the summary financial statements as at 30 June p009 was carried out based on the standards

and criteria defined ly Mediaset S.p.A cpnsisentIy with the Internal Control Integrated

Framework model isSued by the Committee of Sponsoring Organizations of the Treadway

Commission which groups together set of genraI principles of reference for internal control

generally accepted at the international level

We also hereby declare that

3.1 the summary half-year financial statements

have been drafteçl in compliance with the applicable international accounting principles

acknowledged at .tle EU level pursuant to EC egulation No 1606/2002 of the EU Parliament

and Council of 19 july 2002 and in particular AS 34 Interim Financial Reporting as well as

the provisions set out for the implementation of Art of Italian Law Decree No 38/2005

reflect the accountiig books and entries

provide true and fair description of the finnciaI position and results of operations of the

Company and the businesses included in the cnsolidation area

3.2 the half-year report on operations includes references to relevant events that have occurred in the

first half of the year tleir impact on the summary lalf year financial statements and description

of the main risks anJ uncertainties for the
reriaining

six months of the fiscal year under

investigation as well aS information on the relevant operations with related parties

Date 30 July 2009

For the Board of Directors The Senior Executive Manager responsible

The Chairman for the drafting of corporate accounting

documents

Fedele Confalonieri Andrea Goretti
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MJiASET

Jnterim Condensed Consolidated Financia Statements

as of June 30f 2009

Auditorst review report on the interim condensed consolidated

financial statements
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Auditors review report on the interim condensed consolidated financial statements

Translation from the original Italian text

To the Shareholders of

MEDIASET S.p.A

We have reviewed the interim condensed consolidated financial statements comprising the

statement of financial position the statements of income the statement of comprehensive

income the statement of changes in equity and cash flows and the related explanatory notes of

Mediaset S.pA and its subsidiaries the Mediaset Group as of June 30 2009 Management
of MEDIASET S.p.A is responsible for the preparation of the interim condensed consolidated

financial statements in conformity with the International Financial Reporting Standards applicable

to interim financial reporting lAS 34 as adopted by the European Union Our responsibility is to

issue this review report based on our review

We conducted our review in accordance with review standards recommended by Consob the

Italian Stock Exchange Regulatory Agency in its Resolution no 10867 of July 31 1997 Our

review consisted mainly of obtaining information on the accounts included in the interim

condensed consolidated financial statements and the consistency of the accounting principles

applied through discussions with management and of applying analytical procedures to the

financial data presented in these consolidated financial statements Our review did not include

the application of audit procedures such as tests of compliance and substantive procedures on

assets and liabilities and was substantially less in scope than an audit conducted in accordance

with generally accepted auditing standards Accordingly we do not express an audit opinion on

the interim condensed consolidated financial statements as we expressed on the annual

consolidated financial statements

With respect to the consolidated financial statements of the prior year and the interim condensed

consolidated financial statements of the corresponding period of the prior year presented for

comparative purposes which have been restated in accordance with lAS 2007 reference

should be made to our reports issued on March 31 2009 and on August 2008 respectively

Based on our review nothing has come to our attention that causes us to believe that the interim

condensed consolidated financial statements of Mediaset Group as of June 30 2009 are not

prepared in all material respects in conformity with the International Financial Reporting

Standards applicable to interim financial reporting lAS 34 as adopted by the European Union

Milan August 2009

Reconta Ernst Young S.p.A

Signed by Alberto Coglia Partner

This report has been translated into the English language so/ely for the convenience of international

readers

1c S.C Id PerS rirqQ r.5e IciS Cdi

CsCCrC dl/7j177



2g3-2b



MEDIASET SPA

Tabel of equity investments
pursuant

Art 125 of CONSOB
Regulation No.11971/1999 and subsequent changes

asefretsrse.-o 30 Juno 20t5

BaigueSi

Boieg SpA
Cund Facaai ode Fincian S.A

Capianissnats Sri

Ginnciaaa Digied Factory S.r.I

Cieemaaeua Media

Cionisasexa Media italia Sri

Class CMSC SpA

Caissaa Telaciaca SAU

Digiaalia 08 Sr

Edaaa Acquiaiaaa Haldiag Caoparaaiat

Eleaaraaica isdusariale SpA
Pasties Prsduaioaa Gesaisas Taaera ri

Gnatevieian Taleciaco

Grope Ediaaied Tale SAU

Iaaeraetiaael Media Services Lad

Kulaeperulia

La Fabaca Ge LoTale

Mad GaaSrl

Madiaaiana Camera

Madieaaa iaveaamean Sari

Mediasea Iavaaemeaa falgiam apr
Mediaaea Isveaeimaas SpA
Media Shopping SpA
Madiavivnrn ri

Maduea Film SpA
Meduen Video SpA

Mi Careen Media S.A

Macewe SA

Pagaae Telaueaiaa 1MG

Praeinrn Megeplna

Predueeiaaea Maadoaa

Publiaci TaIanieiea

Publinepaae S.A

PubIiaarape Lad

Puklimadia Gasaisa

Pabliaelia 00 S.F

O.T SpA

Teaul owned Type of

stalae 00 stake emeorship

ISO S50o iadirevaly nwasd

1500%
iadirecalyawaad

ISO 55a iada scaly awand

ISO 550 iadirecely awaod

ISO 05a
iadirecaly emaed

26 OJa
iadirecely awaad

dii acely owaad

24 30% isdimosdy awaad

SI 00% iadirecely awaad

ioo toes iadirecely awsad

48.90% isdimocelyawsed

15.00% indiroeslyomaed

60 55a0 adiracely omsad

100.00%
adirecelyomeed

10.90% adiracaly amend

10000% iadireealy owned

10000% iadirecdy amaad

33 33%
iadiready amaad

10000% iedirscdy eweed

5000% iadirscdy eweed

5021% iadirecelyameed

direcely awaad

05a5
iadireealyemaed

99 92% direcaly awseel

1500% iadiracaly awaed

30.00% iodiracaly owned

7S.OO5a iadirseely owsad

100.00% iedirocelynmaad

iadireeely amsed

10000%
dirocely emaed

10000% isdireedy amaad

loS oos direcaly emand

10000% iadirecaly aweed

SO 00% iadimoeely eweed

100 00% adirecely emend

100 00% iadiraaalyamaed

00 00% iadireedyamsed

2500% iediracely amaed

3208%
isdirocaly ewaed

5000% iadiracsly owned

3000% iadirecdy amned

50.00% adirecaly omsod

100.00% iadirecaly emaud

10000% iadirncdy amend

10000% isdirecdy awand

10000% directly emaed

100.00%
dirscdy emaed

49.00% adimasdy ewand

10000%
iadimoeely awend

48.25% adirecaly omand

1900% iedireedy ewaad

10000%
iadirscdy owned

00.0006 iadireedy owned

30.00% adirnealy amasd

98.96% iadirecdy emaed

100.00% isdimncdy awasd

Publiaspasa

Geeaevisiaa Telociaca

A0nacia do Talevisiaa Laaiaa Paaiocicaaa de Sarvicise Naaiciea Eepeaa SAU

Gaseaviaiea Teleciaca

Ageacia de Televisioa Laeiau Paaieacana do Servicine Naaieiaa Eapaaa SAU

RTI SpA
Mediaaae S.p

El aarasica lndueeriela SpA
RTI SpA
Gaaaavieiaa Teleciaco

RT.l Sp.A

Moduaa Film p.A

Geaaevieioa Tolaciacn

Ciaemaeaue Media

RTI SpA
Gaaaaviaiea Teleeiacn

Pukliaalia 80 SpA
Mediacisco Careers S.L

RT.I SpA
TI p.A

Madimea Ieveeaimeaei SpA
Medimea SpA
Geeaeviaiaa Taisciaca

Medinoea pA
Gnaeevieiao Teleciaca

Agoacia do Teloviaiaa Laeiaa-ftaaaacaaa ds Sarvicios Ncaiciaa Eapaaa SAU

R.T.I pA
Geaaevieiaa Taleeiacs S.A

Madimea lsveeemaaa Sari

Mediaaaa SpA
Mediases Ianeeemeaa Oar

Madiasea pA

RTI SpA
RTI SpA
Med Gee Sri

R.T.l SpA

Agascie do Television Laaiao .Jaeaeana do Oorniciee Naeieiaa Eapaaa SAU

Msdiuass laaeamaaa Sari

Gesesvieiaa Tnleciaco

Geeaonieian Talesiaca

Agoacie de Tnlsmaiaa Laeiae-Aamnacana do Servicias Neaiciaa Eupeaa AU
Pukhospaae A.U

Geeeentuiea Toleciaca S.A

Pakliaaiia 80 SpA
PsklieepeeuS

Madiuses p.A

Mediasee p.A

Mediasos laneemsae So rI

Mad Doe Sri

RT.i p.A

RTI SpA
Geeaevisiee Telacieco

Gnsancieian Tslosveo

Vidoaaims S.p

R.T.l SpA
MadaeaVides pA

Seeks

10000%

1500%

lOO.OO0e

100.00%

100.05%

20 22o

642%

24 30a

si 50e5

10000%

4096%

IS.00%

6000%

10000%

1090%

10000%

100 00%

3330%

10000%

5000%

2010%

041%

10000%

9992%

15.00%

30.00%

1500%

1500%

2500%

10000%

100 00%

10000%

10000%

5000%

10000%

00.00%

100.00%

SS.O0a

3508%

50.00%

0000%
50 0Oa

100.00%

00.00%

100 00%

lOt 00%

100 00%

49.00%

lOS 00%

40.25%

1900%

100 00%

So on%

30.00%

98.90%

00.00%

Cnwpuoy auma

Advanced Media

AlEc Adaaaica

Aalaa Media

Ageacia de Talameiun Laeiao Amoricaaa do Sarvicisa Mac au Eey010 S.A.U

Ageacia do Taleuaeion Laaaie Amaricaau da Sorvicine Moticias Faie VaacaS A.U

Aadieol

StaknksldnrCanetry

Spaia

Spaia

Opoa

Spaia

Spaic

leafy

leafy

Italy

Spsa

lady

lady

Spsa

laafy

leafy

Opaia

leafy

Helloed

leafy

leafy

SF05

Spain

Malta

Spoia

Speie

leafy

Spate

Luaamkouig

Oel5iam

leafy

leafy

leafy

leafy

leafy

spate

Luosmkaarg

USA

Spats

Span

Spaf

Opal

Uaiend Kiegdnm

Spue

leafy

leafy

Caymaa Id sad

Uniend Keegdom

Celsoy

leafy

leafy

loaf

Spate

tpaia

leafy

loafy

leafy

Spenenee Media United

TuedueSri

Tins Sri

TED TV Edaceaiaeaf SpA
Teleciasa Ciesma SAU

figfaag Madia S.L Farmer Tolocieca Facearia de Predestine SLU

Titotue Eliee SpA

Videosima SpA
Cnneoaa Sri liqoidaaaee

-L

CD


