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M6 Group overview

M6 Group at a glance

M6, the generalist channel

*M6 posted the Best audience of 2008
among all channels: 13.2 mios viewers

8

= Success in Access Prime Time

» High ratings level in Prime Time

The best resilience of incumbent
FTA to fragmentation



M6 Group overview

M6 Group at a glance

W9, the success story of a DTT channel

2.4 % national audience share
(April — May 2009)
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Co-leading DTT channel

on 4+

Leading DTT channel

on main commercial targets



M6 Group overview

M6 Group at a glance

A family of complementary channels on Pay TV

= 1st digital channel (ex.DTT) on Hswives < 50 y.o

FR% I\)Ial EIRE = 1st Pay TV channel on ABC+

Confirmed leadership of Pay TV
channels on their commercial
targets




M6 Group overview

M6 Group at a glance

Diversification, growth drivers

= Audiovisual rights: Distribution (SND) and Library
= |Interactivity:
= Mobile: Brand licensing (M6 mobile by Orange)

» |nternet: Innovative developments (M6 Replay),
Premium content websites, Acquisitions (Cyrealis)

= Distance selling — Ventadis: Home-shopping and e- RalEgid
GOOD F

commerce
BOUTIQUE DEAL [
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M6 Group overview

M6 Group at a glance

Strong financials

= A profitable group, with a 2008 EBITA margin of 14.3%
= A strong cash flow generation

= A net cash position at year-end 2008 and a put option on
C+ France stake (Feb’ 2010) with a floor valuation of €384m

A strong potential for A high pay-out ratio
investment opportunities (80% for FY 2008)



M6 Group overview

Many successful developments, mainly driven by organic

growth
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M6 Group overview

A balanced portfolio of businesses

4.6%
35.2% 41.7%

6.0% 58.8%

11.5%

90.2%
69.2%

‘M M6 Network M M6 Network:  20.7%

Digital Channels EBITA Margin: Digital Channels:

l Diversification & Audio rights I Diversification & Audio rights: 7.5% 10



M6 Group overview

A Group built around the core business

DOWNSTREAM

Maximise advertising
Incumbent FTA Q
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Free DTT Channels’ grid optimisation
- Home Shopping
-Call TV
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web

yield

Sport Rights

Non linear & New media
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Structural and cyclical stakes
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Structural and cyclical stakes

Digitisation, TV offer and audience fragmentation

a Digitisation is accelerating e Increased Free TV offer

DTT equipped households Free TV offer
(2008 vs. 2007)

W == Pre —DTT (2005)  Post-DTT launch
LL200% : 6 channels : :
@ 7—LCP [frustic =
@ EE E g ,‘@ H s
§ NAI.+ S :
DTT coverage, \6‘ Direct8 ( @ m
" August 2008 e eeeteeenacetenntosenstssenstssnnscosnascssnnss  Sessscesesscssesseosnaccssnstsssnstssnnssssnnsas
a Audience fragmentation
Multichannel hOUSGhO|dS (i.e. digitally equipped) Audience Fragmentation
(2008 vs. 2007)
SR 2005 I 2008 ......... : = Change in audience shares (4+) = Audience shares (4+)
L ~32% . 75.0%
.......................................................... « Anslogue : 6.2 pps  Andlogue s 76.3%
. = DTT: +5.3 pps *DTT: 11.1%
< driven by DTT and DSL = Cable & DTH:  +0.9 pps = Cable & DTH : 12.6%
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Structural and cyclical stakes

Changes in media consumption and technologies

Linear — Non Linear

Catch’'up

°ny Where

Individual + collective
consumption

e o
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vEe

- GROUPE Glmnd

Opportunities to reach
additional viewers

New ways to access content

New distribution channel for brands & contents
New market opportunities




Structural and cyclical stakes

A depressed advertising market

a Despite favorable ad relaxation e The French TV ad market is down
= |ncrease in advertising time daily i -5.4% |
maximum from 6 to 9’ . -149Me
= Second ad break in drama, movies,.. Gross TV ad Gross TV ad

market
Jan-May 2009

market

= Sliding to clock hour Jan-May 2008
= Ban of advertising on FTV after 8:00 pm

+64.1%

Analogue

In M€, source TNS MI
eMain trends °A constant strategy

= Pressure on volumes & prices : .
« Search of « low-cost » exclusive deals = Provide the targeted audiences & exposure
’ = With the right pricing

" Volatility & low visibility = To build a strong relationship with advertisers
ans strenghten our position for the upturn




Strategic vision
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The Group strategy

Structural stakes : our vision and ambition

Vision Ambition

Fragmentation process

slowdown and stabilisation of Build a stronger TV offer and

the TV landscape position

17



The Group strategy

Cyclical stakes : Our model and efforts

9 Cyclical stakes

Model Efforts

A

Innovation to reinforce our
diversification portfolio and
advertising attractiveness

Balance in the source of
revenues

Relative resilience of FTA
despite market pressure
thanks to good ratings

Cost structure adaptation

18



The Group strategy

Our implementation across the value chain

e Core business

Audience share and
Ad market shares gains

ol

Leverage the brands - 3ROUPE

Growth drivers

Own and produce content

M6+W9
bl
consolidation

e Multi-channel strategy

A strong family of
complementary channels

Rights
Internal
production
Regulation

e Diversification

Targets
& synergies

Across all platforms

Content availability to drive
additional audiences

New media

ermmrensinceeaei - URSTREAM A DOWNSTREAM - -ocoocoean, |

o -
\\ 1 1 Phd
~o o -7
O 19



Our implementation
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Our implementation

2009 strengths and challenges

Television: erX|b|I|ty to capitalise on

Q Deteriorating advertising environment : Q Flexibility potential of M6 programming costs ~ 47 M€

due to the cost of the Euro

Q Additional tax on advertising revenue Renegotiation of contracts, enhanced cost

control oo lbME
Q Savings generated by the end of regional news %

e DTT positioning, audience level dynamics

Diversification and audiovisual rightS' optimising their contribution to profit

a Eniadis Priority given to profitability vs. sales Cautlous

e Deteriorating advertising and

procurement management Mainly
economic environment : 6 CPC revenue and subscription/license- P variable
- based model COStS
6 Selectivity, development of licenses (Marvel)

Good start of the year: "Twilight"




Our implementation - FTA

A wide range of successful programming on M6 4
TGROUPE

Success of Access Prime Time

Audience share Hwives < 50 y.o

13.9 134 143 05:40 pm - 07:40 pm
New line up of programmes

Q1 2007 Q2 2007 Q3 2007 Q4 2007 Q1 2008 Q2 2008 Q3 2008 Q4 2008 Q1 2009 Apr-09 May-09

M6 is the leading channel in access
prime time on Hwives <50 since
September 2008

New records on popular formats (audience share in %)

B am{}m
i an.—. ]P‘ ],Ie-

20.7 5.7 27.5 26.9

19.7 199 17.5 18.2

22.3

15.4 166

4y.0+ H<5o§ Ayo+ H<50

4yo+  H<50

2008

B 200

Me of viewers

Source: Médliamat / Médiarmétrie
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Our implementation - FTA

M6 confirms its audience share resilience

00 am- ‘00 PM audience snare changes
(week 1- week 25, 2009 versus 2008)

DTT,
T F 1] E E Q Cable&DTH

+3.9pps

4y.0 +

-1.1pp -1.3pp -1.2pp

DTT,
T F 1| E E Q Cable&DTH
30.8% 19.6%

+3.0pps

Hw < 50

a « News

+0.1pp 18
N . a magazine about
environnement

-1.3pp -0.5pp -1.0pp Source: Médiamat / Médiamétrie 23

magazine »




Our implementation - DTT

W9 co-leader of DTT

2008 average audience share: 1.8 % Co-leader of DTT

. . 2.4 2.4
National audience share @ - pighe
on 4 v.0 + (in %)

Leader on
commercial
targets
15-49 y.0 25-49 y.0 15-34 y.0 15-24y.0 Hwives <50 Hwiv eswith Men 15-49 25-49 y.0
children y.O ABC+
61 French 61 French 5th French 5th French 5th French 5th French 61 French 6! French
channel channel

channel channel channel channel channel channel 24



Our implementation - Diversification

Examples of leading innovation on diversification

il 0 'e‘ o las woirs ke 2ok #0W T week-gnd ;
‘a:\u\t:?e:tnouv 2allx fortaits bloaues

h Ou juscyd 50 s
. e 29,99% imon
o [ 24,99 o o Appels illiwites”

19,99 e
i # Appels illiwtés” e
+ Appels illiités R T “"-" it
T # sms illimités
LT & internet dlimith "

L * +*
Hjiimasia Les 8 Chaines TV illivitées* : M WO SSERES ©
SARZ4 1 T)/T 0 ik B FRINCD MSODOUNENS » It VOB » 108 COMTUNOLIGL, Wb J0UN CONCOMY

u The leading mobile offer for young people

u A comprehensive offer of services

u 1.55 million subscribers to date

>

D>D>

>

>

>

10 million of videos viewed every month

1.7 to 1.8 million Unique Visitor every month

Over 115 million of videos viewed since the launch

Each week, over a hundred of new programmes

Most efficient advertising media on the Internet
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