GRUPPO 4\ MONDADORI

Mondadori Group
FY15 Results

Investor Presentation

Ernesto Mauri, CEO
Oddone Pozzi, CFO

Milan, March 17th 2016



GRUPPO 4\ MONDADORI

AGENDA

1 - FY15 Highlights
2 - FY15 Results
3 - Business Areas

4 - FY 2016 Outlook



FY15 Highlights A

GRUPPO

Focus on core business

In 2015 Mondadori Group continued to successfully focus on the portfolio
strategic rationalization and on the core businesses of Books and Magazines,
also through M&A activities

,&J:Jm RCSLibri
© ® ® ©

July 2015 Sept. 2015 Oct. 2015 Dec. 2015
. o : Agreement for the ,
Stake increased up . 80% of Monradio .. Disposal of a real
to 100% disposal acquisition of RCS : _ :
o 0 P Libri . estate asset in Rome :
A~XM() ORI r—
MAGAZINE . IV Harlequin

Mondadori disposal

----------------------------------------

------

: Non-core assets disposal

------

. Strengthen the competitive position in core business
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FY15 Highlights N

GRUPPO

Results in line with the guidance

TARGETS RESULTS

Relevant growth vs
EBITDA Y014
~ Significant
Improvement €9
towards 2014 year-end €32.4 mnvs 2014

+14.0%
(+7.5% before non-

recurring)
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363.2 368.9

327.4

Dec Mar Jun Sept Dec

Enough headroom for investing in the core business development and
in the Group's digitization process
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Financial Results - FY15 A

GRUPPO

€m

a.0% s I - =2

Revenues (-4,7% on a like-for-like basis) 2014 1,169.5
73.0
EBITDA 2015
+7.5%
b.n.r. 2014 67.9
+14.0%
including  capital gains on 2015 81.6
EBITDA disposals:
* Real Estate in Rome 2014 71.5
* 50% JV Harlequin/Mondadori
Net Net income from continuing 2015 15.1
operations tripled compared to
Profit the previous year 2014 5.3



Revenues by Business Area - FY15

GRUPPO
€m FY 2015 FY 2014 Var.%
Books 320.8 340.1 (5.7%)
Magazines ltaly 296.3 302.7 (2.1%)
Magazines France 334.6 340.9 (1.9%)
Retail 196.0 211.2 (7.2%)
Other Busi
| .er usmess., Corporate & 35 8 59.0 23.29%
Digital Innovation
Intercompany (60.6) (54.4) 11.5%
On a like-for-like basis*
Net Revenues 1,122.8 1,169.5 (4.0%) 4.7%
FY 2015 FY 2014
Other Other
3% 2%
Retail Retail
17% Books 17% Books
27% 28%
Magazines Magazines
France France
28% Magazines 28%

Italy
25%

Magazines
Italy
25%

* Excluding the consolidation of Gruner + Jahr / Mondadori from July 15t 2015 9



EBITDA by Business Area - FY15 A

GRUPPO

Margine % Margine %

€m FY 2015 FY 2014 Var.
2015 2014

Books 42.7 46.0 13.3% 13.5% -3.3
Magazines ltaly 5.8 -0.7 2.0% -0.2% 6.5
Magazines France 36.0 35.8 10.8% 10.5% 0.3
Retail 2.2 0.2 1.1% 0.1% 2.1
Other Business,
Corporate & Digital -13.7 -13.3 n.s. n.s. -0.4
Innovation
EBITDA ante non

. 73.0 67.9 6.5% 5.8% 5.1
recurring

FY 2013 FY 2014 FY 2015
Books

Magazines France

Magazines Italy

(including Advertising)
Retail { All Businesses with ]

Radio positive EBITDA
(sold in 2015)

10



EBITDA generation - FY15 A

GRUPPO
EBITDA before non recurring items
em 4Q Full Year
6.5 0.3
2.1
— ] 0.4
] 3.3
> 3.6 0.2
(aa]
2014 Books Retail Magaz. Magaz. Other 2015 2014 Books Retail Magaz. Magaz. Other 2015
ITA FR ITA FR
Full Year
+0.7%
0.6bp
T 0.6bp
= — I 0.1bp 0.4bp
= R
Q ..............
> +0.1 bp
o : like-for-like g
2014 Operating Fixed Labour Other 2015
efficiency Costs cost

enhanced reduction
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EBITDA generation - FY15 A

GRUPPO

€m Reported EBITDA

[ Yy 32.8
31.3 ! !

I |

I |

! : Full Year

: : L \
2014 Business: Restructuring Net | 2015 4 \\

\ charges Gains /’ 81.6

5.1

71.5

2014 Business

2015

Restructuring  Net Capital
\ charges Gains

\_—-—————————————

12



From EBITDA to Net result - FY15 A

GRUPPO
Of which €7.0 min
write-down of
FY 20 1 5 .E * Attica P.
.‘.... ¢ K|Ver and ..................................
€m ) MUK goodwill . :
81.6 3 petteertTT TTeesecsccciiiciiiiiiiiienes E Improvement of €7.0
i million of which €1.6 for :
27.1 put options write-off
16.1
20.5 1 5.1
EBITDA D&A EBIT Net Taxes Minorities Net
Financials Profit
FY 2 O 1 4 A::'_’ Continuing :Z::;
1 1
| operations !
€m i i
71.5 i +€9.8 millions i
23.3 48.2
23.0
16.7 5.3
31 m—
EBITDA D&A EBIT Net Taxes Minorities Net
Financials Profit

13



Ordinary Cash Flow - FY15 N

GRUPPO

Quarterly cash-generation increase confirmed

Ordinary Cash Flow (LTM) €m) 45.4

14



Cash Flow - FY15

GRUPPO
Total
Cash Flow 92.4
NFP | NFP
2014 Associates Tax recelYabIes 2015
CAPEX Taxes cash-in
| EBITDA | | NWC & | Net | RlestructuringI IAcquisitionsll
Funds Financials charges Disposals
Operating
I Cash Flow
70.0
14.2 60.2
. I
-199.4
I
'17-6 '6-9 I
-21.2
Ordinary Extraordinary
Cash Flow | Cash Flow -
45.4 47.0

€m

15



Net Working Capital - FY15 A

GRUPPO
€m
\
Inventory 108.2 108.4 -0.1% * DSO (Days sales
outstanding): 74.6 (-
Trade Receivables 242.1 259.3 -6.6% 1.3)
Trade Payables (349.6) (343.3) +1.8% \ ° DPO(Days payables
outstanding): 114.8
Commercial Working Capital 0.8 24.3 -23.5 (+1.6) )
% on consolidated revenues 0.1% 2.1%
Other Assets/ Liabilities
(including Tax Assets) (30.5) (14.9) f1-5-
Net Working Capital (29.7) 9.4 -39.1
% on consolidated revenues (2.6%) 0.8%

* Balance Sheet 2014 restated due to the 80% of Monradio disposal

16




Headcount Evolution at year-end - FY15 A

Total Headcount

-------------------------------------

3,436 -1.5% :
i (-3.0% on a like-for- :
like basis)
3,213 .
3,123 3,123
3,069
3,076
Dec Jun Dec
Headcount by Business Area m 2015 2014
851 908
680
581 558 1743 °1° 523 566
I ﬁ I 346 350
95 99 I
27
0 -
Books Magazines ITA Magazines FRA Retail Radio Digital Innovation Corporate
E'AZOT,ZG};TS'C,Z;CZI | Soldin2015 |

(ex Gruner) I

17
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Books - Highlights FY15

I :

Chains _ +1. 9%
E-commerce _
Large retailers -

0 150 450 600

Bookstores

2015 2014

A\ MONDADORI [PY¥FPR ;3o

LIBRI
10.3% 10.1% la Feltrinelli < 4.2%

©
@MS’ WS 10.5% DEAGOSTINI 2.3%
@ coneron 2.5%
EDITORI

GGIUNTI JRE 7.3%

Other IR 37.8%

LXIX
PREMIO
FABIO VOLO
e tutta vita

3 books in
the Top 5 NICOLA LAGIOIA
5 books in
the Top 10

Source: GFK, December 2015, 53 weeks (sell-out, value data)

MONDADORI
A LIBRI

+0.9%  Market

»  The market, after 5 years of decline, recorded an
increase

»  Mondadori has underperformed due to a selective
publishing program aimed at reducing future unsold
levels and realized through the reduction of new titles
(-16% at 1,932)
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Books - Highlights FY15 A

GRUPPO

Revenues -5.7% » E-book
190.8 340.1 - Revenues: +15% vs 2014 (6.2% on
. Distribution Trade)
& Services EBITDA +1.9% - Num. titles: 10,200 (complete
Education/ digitalization)
Art & . Download: 2.2 million in 2015
Exibition
. 43.9 45.1 » Education:
rade
Mondadori Education third largest
player in the market
Market share at 12.5% (vs 13.0% in
FY 15 FY 14 FY 15 FY 14 6 °

2014)

» Trade: decrease greater than the market, due to the selective publishing
policy implemented, aimed at improving operating efficiency

» Educational: revenue growth (+ 2.8%) thanks to the positive trend in

REVENUES museum & exhibition activities and Art Publishing (+ 17.5%), also related to
EXPO, which more than offset the decline in the school segment ( -4.3%) due
to a lower textbooks adoption

Before non recurring, stable EBITDA margin (13.3%) thanks to Educational
EBITDA Business which has grown by over 9% with marginality confirmed over 20%

20



Magazines - Highlights FY15 N

GRUPPO

Market leader with a 31.2% circulation share (value data), in
line with the previous year

28 magazines:
- 11 weekly magazines

- 17 monthly/bi-monthly magazines

Consolidated leadership in the segments: TV,
Women&Fashion, News, Entertainment, Design and Cookmg

Publisher of international standing with 44 magazines published in 33

Editions
countries through: GRAZIA "
- direct operations 9
- licensing INTERNI a
- joint ventures casaviva 3
10th anniversary of Grazia International Network (more than 10 million (lair 2
copies sold on a monthly basis, 17 million readers, 16 million unique I1CON )

visitors/month)

31 magazines, of which 7 weekly magazines and 22
monthly/bi-monthly or quarterly magazines

Third publisher in circulation and second one in the advertising
market

21



Magazines Italy - Highlights FY15

GRUPPO
2015 Advertising Market 2015 Circulation market share
Adv 2015:
PR +0.7% | 05%Yoy A\ MONDADORI ;
A\ MONDAD Wl 31.3%
2015 2014

3.000 - e

(:.\Il{{%‘mm: 19.1% CONDE NAST 3.7%
2.000 -QEE Cast Eormer Univemso 10.2% L L 1R 3.7%

HEARST magazines 5.7% 6.0% 3.2%
L [

8 4.8% i 19%

0 Other 16.2%

TV Newspa per

Radio Direct Mail

v

Web Advertising

Print Advertising

Add-on sales

B .\ MONDADORI
MAGAZINE

-7.3%

-3.5%
-0.7%

-3.7%
-4.1%

-5.7%
-8.1%

Market

2015 pwlokis

(B A

Speciale ot Y

318

IR

» Advertising Collection of AME brands down by -3.7%
(like-for-like)

» For the first 3 magazines (56% of total) digital advertising
has represented 17% of overall collection (for Donna
Moderna, web represented 26% od total adv revenues)

Source: advertising (value data) — Nielsen (december 2015); circulation (news-stand, value
data) -internal data Press-Di (december 2015)

22
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Magazines Italy - Highlights FY15 A

Revenues -2.1%
» Portfolio and quality optimization which

2963 027 International & allowed the maintenance of market
43.2 41.1 Distribution Ieadership:
?;:;,on EBITDA +3.6 €m - focus on leading segments
Advertising - braru?l ?strengthening'the th.rough several
activities on the territory (like Panorama
d’Italia)
Circulation 2.6

» Structural reduction of industrial, publishing

-1.0 and organizational costs

FY 15 FY 14

FY15 FY14 » Optimization of promotional initiatives

Down by 2.1% (-4.9% on a like-for-like basis*):

» Circulation revenues down by 1.7% (-7.5% like-for-like, with a higher impact from
subscriptions)
REVENUES » advertising revenues down by 1.8%; in Italy gross collection (print+web) down by 3.7%, progressively
improved also due to the positive performance of off-line events
» dropping add-on sales (-8,8%; -10.6% like-for-like), but with stable marginality
» Mondadori International: +2.4% as a result of the growing network of Grazia and of Il mio Papa

EBITDA significantly up as a result of the actions undertaken and the lower loss +€6.5 million
of the advertising activities after the reorganization. improvement

EBITDA

* Excluding the consolidation of Gruner + Jahr / Mondadori from July 15t 2015 23



Magazines France - Highlights FY15

Revenues -1.9%

Advertising Market (volume)

334.6 340.9
o, v)
Other _4\. MONDADORI FRANCE 10.9%
Advertising EBITDA -7.5%
Lagardere 13.0% GONDIE NAST 4.9%
Circulation 35.0 5.8% g::/‘ 1.4%
324 i
.l 5.6% Other 37.8%
2014
FY 15 FY 14 FY15 FY 14
» Circulation revenues (70% of total) down by Mondadori vs Market
1.8% Of Wthh nEWSStandS '5.8% (2014 Included et tteseaeeee e eae et ereaneseeeaeeAeaEeEeReeAeEeaEeaeeseeeaneReEe e Reeseneanene s e s nnnenenennnnnns® i
«scoop Hollande» of Closer) and subscriptions
REVENUES  slightly up by +0.8% Circulation (news-stand)

» Advertising revenues (print+web) down by 3.3%
of which digital (15% of total adv) grew by 30%

» Flat EBITDA before non recurring with more than
10% marginality due to the constant structure
rationalization and editorial costs reduction

» Positive EBITDA of digital business in 2015

EBITDA

-4.5%
Print Advertising
-6.3%
y
Web Advertising .
5.5%

B (\ MONDADORI FRANCE  Market

Source: Adv — Kantar Media (value data); circulation — internal data Presstalis 24
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Retail - Highlights FY15

2015 Performance (€m)

Revenues -7.2%

211.2
196.0 241  Other (Bookclub)

20.0 11.1 Online
10.5 (MondadoriStore.it)

EBITDA

Franchised
bookstores

DOS
8.9

1.8 -

FY15 FY14

Megastore

FY 14

FY 15

W Franchised bookstores

m Directly operated
bookstores
B Megastore

Online
(MondadoriStore.it)

Franchised bookstores

Directly oper. bookstores

Dec14 Var. Dec15 Dec14 Var. Dec15
Bookstore 21 -1 20 Franchising 323 -7 316
Megastore 7 +2 < Point 217 15 232

TOT PoS 28 +1 29 TOTPoS 540 +8 548

* “Total Store”Revenues; not including Bookclub

Revenues down due to the sale of Vittorio Emanuele
Megastore (€14.2 millions in 2014):

» Directly oper. Bookstores -5,3%, +2,0% like-for-like

» Franchised bookstores -2,3%, +0,8% like-for-like

REVENUES

» Megastore down due to the sale of Vittorio Emanuele
flagship store; like-for like, +8% with positive
performance in Books (+6,8%) and Consumer
Electronics (+2,3%)

EBITDA before non recurring (nel 2014 capital gain V. E.)
signigicantly improved thanks to:

» improvement of Books and Consumer Electronics margins

EBITDA

» lower incidence of fixed costs and overheads thanks to the
continuous network review

2015 vs Book Market = 77% of Total
Revenues*

RETAITI

A MONDADORI
N

Market

In 2015 market share of 14.2% in the Books
Business

Source: GFK, december 2015, 53 weeks (value sell-out data, like-for-like) 25



Digital - Highlights FY15 N

GRUPPO
A\ MONDADORI 4\ MONDADORI FRANCE
MAGAZINE
Unique Visitors Web* (mln) Unique Visitors Web* (mln)
+16% r D 0
salepepe.il +20% ) .
- Closerfr
Mh GRAZIA
PANORANA T
Represent approx. Represent approx.
60% of total 70% of total
i audience ) audience
2014 2015 2014 2015 - g
* Source: Audiweb (december 2015) * Source : Médiamétrie Netratings (MNR), yearly average

% Digital Revenues on Total

Brvia [ Fvis

Books Magazines Magazine Retail Group
ITA FR

*Revenues are represented in the different Business Areas and in the Parent Company

26
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Outlook FY16 A

GRUPPO

Three trasformational years

2015
2013 2014 e Asset portfolio

strategic

* Re-definition of the e Achievement of first rationalization
industrial and efficiencies and e Obtimization of
organizational structure profitabi“ty recovery P |m|.za lon o

operating processes

* Reduction of operating > [FEBUS O 816 Eemiin of e Focus on increasing
and structural costs the digital area

cash flow from
operations

28



Outlook FY16 A

GRUPPO

The Group will continue its core business consolidation strategy through constant
focus on editorial quality and optimization of operating processes and cost structure
in order to:

» further strengthen the competitive position of the Group
» implement the development plan in the digital business

2016 GOALS
(like-for-like)
REVENUES Steady revenues
High-single digit
EBITDA operating growth
Improvement compared to
NFP year-end 2015
NFP/EBITDA < 2.50x

These estimates do not currently include the integration of RCS Libri and related emerging synergies.

29
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Company Profile A

GRUPPO

Stock Performance (2015) Current Shareholding Structure

1,3 r 5.000.000
Norges Bank
1,2 - IM; 2.0%

- 4.000.000 \

1,1 Silchester__———_@
International
1,0 | 3000000 Investors;
11.5%

Free Float

/(<2%) ;36.1%

0,9 1
- 2.000.000
0.8
- 1.000.000 Fininvest;>\/
0’7 7 50-4%
0,6 - 0
0z2/01/15 02/03/15 02/05/15 02/07/15 02/09/15 02/11/15

Share Information (2015)

Ticker MN IM (Bloomberg), MN.MI (Reuters)
Market Cap. €272 m
Shares outstanding 261,458,340
Last 30 days avg. daily trade 498,000
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Consolidated P&L - FY15

A

GRUPPO
€m FY 2015 Inc.% FY 2014 Inc.% Var.%
Net Revenues 1,122.8 100.0% 1,169.5 100.0% -4.0%
COGS 436.0 38.8% 480.1 41.1% -9.2%
Variable costs 279.4 24.9% 272.5 23.3% 2.6%
Fixed costs 116.8 10.4% 129.1 11.0% -9.5%
Personnel cost 214.6 19.1% 222.2 19.0% -3.4%
Other expenses/(income) 2.6 0.2% -2.4 -0.2% n.s.
Associates -0.3 0.0% -0.1 0.0% n.s.
EBITDA before non recurring items 73.0 6.5% 67.9 5.8% 7.5%
Restructuring costs -12.7 -6.5 94.4%
Positive /(negative) non recurring items 21.2 10.1 n.s.
EBITDA 81.6 7.3% 71.5 6.1% 14.0%
D&A 27.1 2.4% 23.3 2.0% 16.1%
EBIT 54.5 4.9% 48.2 4.1% 13.0%
Net Financials -16.0 -1.4% -23.0 -2.0% -30.2%
Other income/(charges) from associates -0.1 0.0% 0.0 0.0% n.s
Pre-Tax Result 38.3 3.4% 25.2 2.2% 52.0%
Income taxes 20.5 1.8% 16.7 1.4% 22.5%
Minorities 2.7 0.2% 3.1 0.3% -13.0%
Result from continuing operations 15.1 1.3% 5.3 0.5% n.s.
Result from discontinued operations -8.7 -0.8% -4.7 -0.4% n.s.
Net Result 6.4 0.6% 0.6 0.1% n.s.
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Consolidated Balance Sheet - FY15

€m 31.12.2015 31.12.2014 Delta
Trade receivables 242.1 259.3 (17.1)
Inventory 108.2 108.4 (0.2)
Trade payables (349.6) (343.4) (6.2)
Other assets/(liabilities) (30.5) (14.9) (15.6)
NWC (29.7) 9.4 (39.1)
Intangible asstes 552.3 553.7 (1.4)
Tangible assets 31.2 32.4 (1.2)
Investments 44.9 39.5 5.4
FIXED INVESTED CAPITAL 628.5 625.6 2.9
Provisions (59.7) (64.5) 4.8
Indemnity severances (44.1) (46.2) 2.1
Assets/(Liabilities) of discontinued operations 0.0 56.6 (56.6)
NET INVESTED CAPITAL 495.0 580.9 (86.0)
SHAREHOLDERS' EQUITY 295.6 289.1 6.5
NET FINANCIAL POSITION 199.4 291.8 (92.4)
NET INVESTED CAPITAL 495.0 580.9 (86.0)

GRUPPO
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Net Financial Position - FY15

GRUPPO
€m FY 2015 FY 2014
Net Financial Position (start of the period) (291.8) (363.2)
EBITDA before non recurring items 73.0 67.9 o
_ NFP significant
Associates (3.7) (3.8) ] ]
Improvement In
NWC and Funds 14.2 0.2
2015:
CAPEX (13.5) (11.9)
Operating Cash Flow 70.0 52.4 » The ordinary cash flow was
_ _ positive for €45.4 millions
Net financial charges (17.6) (21.3) thanks to the business
Taxes (6.9) (7.0) performance improvement
and the NWC optimization;
Radio Cash Flow (5.2)
Ordinary Cash Flow 45.4 18.8 > The extraordinary cash
flow amounted at €47.0
Treasury & new shares placement 31.1 millions, of which €55
Cash-out for restructuring (21.2) (20.3) millions ST LT Ui
disposal of non core assets
VAT receivables cash-in 8.0 15.2
Acquisitions/Disposals 60.2 26.6
Extraordinary Cash Flow 47.0 52.6
Total Cash Flow 92.4 71.4
Net Financial Position (end of the period) (199.4) (291.8)




Consolidated P&L -

4Q15

GRUPPO
€m FY 2015 Inc.% FY 2014 Inc.% Var.%
Net Revenues 304.8 100.0% 315.0 100.0% -3.3%
COGS 121.5 39.9% 135.6 43.1% -10.4%
Variable costs 71.8 23.6% 69.6 22.1% 3.1%
Fixed costs 30.2 9.9% 30.6 9.7% -1.2%
Personnel cost 54.8 18.0% 57.8 18.4% -5.3%
Other expenses/(income) 2.7 0.9% -0.9 -0.3% n.s.
Associates 1.3 0.4% 2.1 0.7% -36.4%
EBITDA before non recurring items 25.1 8.2% 24.3 7.7% 3.1%
Restructuring costs -6.2 -2.2 n.s.
Positive /(negative) non recurring items 13.9 9.2 50.9%
EBITDA 32.8 10.8% 31.3 9.9% 4.7%
D&A 8.3 2.7% 7.1 2.3% 15.9%
EBIT 24.5 8.0% 24.1 7.7% 1.4%
Net Financials -2.3 -0.8% -5.2 -1.6% -55.7%
Pre-Tax Result 22.2 7.3% 19.0 6.0%  17.0%
Income taxes 12.7 4.2% 8.8 2.8% 45.4%
Minorities 0.9 0.3% 1.1 0.4% -17.0%
Result from continuing operations 8.5 2.8% 9.1 2.9% -6.0%
Result from discontinued operations 0.7 0.2% -0.9 -0,3% n.s.
Net Result 9.2 3.0% 8.2 2.6%  13.0%
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4Q15 by Business Area

€m

Books

Magazines ltaly
Magazines France

Retail

Other Business, Corporate
& Digital Innovation

Intercompany

Group Total

REVENUES

4Q15
87.7
71.8
87.8
64.5

10.4

-17.4
304.8

4Q14
98.7
71.2
86.7
66.3

8.1

-16.0
315.0

On a like-for-like basis, revenues would be down by:

- Magazines ltaly: -4.3%
- Group Total: -4.4%

Var.%
-11.2%
0.8%
1.2%
-2.8%

27.9%

8.4%
-3.3%

EBITDA before

€m

Books

Magazines ltaly
Magazines France
Retail

Other Business, Corporate
& Digital Innovation

Intercompany

Group Total

Marginality %

4Q15
7.2

1.6
13.9
5.3

-3.0

25.1

8.2%

non recurring

GRUPPO

4Q14 Var.

10.8 -3.6

-0.2 1.9

12.5 1.4

5.5 -0.2

-4.3 1.3

24.3 0.7
71.7%
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Reported EBITDA by Business Area

12 months

4th quarter

€m

Books

Magazines ltaly
Magazines France
Retail

Other Business, Corporate &
Digital Innovation

EBITDA

€m

Books

Magazines ltaly
Magazines France
Retail

Other Business, Corporate &
Digital Innovation

EBITDA

FY 2015

45.9
2.6
32.4
1.8

-1.3

81.6

4Q 2015

6.4
-0.6
12.4

4.6

10.1

32.8

FY 2014

45.1
-1.0
35.0

8.9

-16.5

71.5

4Q 2014

10.3
-1.4
12.8
14.9

-5.3

31.3

Margin
%2015

14.3%
0.9%
9.7%
0.9%

n.s.

7.3%

Margin
%2015

7.0%
-1.0%
14.0%
7.0%

n.s.

10.8%

Margin
%2014

13.3%
-0.3%
10.3%

4.2%

n.s.

6.1%

Margin
%2014

10.0%
-2.0%
15.0%
22.0%

n.s.

9.9%

Var.

0.8
3.6
-2.6
-7.1

15.3

10.0

Var.

-3.9
0.8
-0.4
-10.3

15.3

1.5

GRUPPO
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GRUPPO 4\ MONDADORI

Investor Relations

Tel: +39 02 75423695
invrel@mondadori.it

Forward-looking Statements

Statements contained in this document, particularly the ones
regarding any Mondadori Group possible or assumed future
performance, are or may be forward looking statements and in this
respect they involve some risks and uncertainties.

Mondadori Group actual results and developments may differ
materially from the ones expressed or implied by the above
statements depending on a variety of factors.

Any reference to past performance of Mondadori Group shall not be
taken as an indication of future performance.

This announcement does not constitute an offer to sell or the
solicitation of an offer to buy the securities discussed herein.
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