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729.1
88.5
84.8
49.9
-58.4
-85
7.9
6.1
-0.04
0.03
267.2
-340.3
-73.1

Change
-14%
6%
7%
18%
13%
-18%
-78%
62%
-100%
100%
5%
13%
45%

Total assets

Shareholders” equity

Equity ratio

Programming assets

Net financial debt

Employees @

® Recurring EBITDA: EBITDA before non-recurring items

@ Adjusted for one-off effects
@ Averaging full-time equivalent jobs

03/31/2008
6,034.3
984.4
16.3%
1,290.4
3,414.8
5,985
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> The frst quarter of 2009

The tense economic conditions in Europe have been impacting the entire media industry.
As expected, TV advertising revenues at the ProSiebenSat.l Group were down in the frst
guarter of 2009. But effcient cost management made up for the revenue decrease. Alt-
hough consolidated revenues decreased 14.0 percent, to EUR 627.0 million, recurring
EBITDA grew 6.0 percent, to EUR 93.8 million. Our work to optimize our sales model in
Germany for advertising time is also paying off: with the revised sales model, we regained
TV advertising market share in Q1 2009.

> Our goals for 2009

The new organizational set-up of the German stations and the pooling of sales operations
are two major strategic decisions for the frst half. With our cost-cutting program, we are
preparing the ProSiebenSat.l Group to succeed in an economically challenging environ-
ment. At the same time, we will continue to invest appropriately in programming that will
strengthen our stations’ performance with audiences. In sales, we will follow up the gains
in market share from the frst quarter by capitalizing on our stations’ performance at
suitable prices.

> The ProSiebenSat.l Group

ProSiebenSat.! is the second-largest broadcasting group in Europe, with a reach of more
than 78 million TV households in 12 countries. In addition to classic distribution channels
like TV, radio and print, ProSiebenSat.! also relies on innovative technologies and new
media such as the internet. Our slogan, “the power of television,” clearly demonstrates
how ProSiebenSat.l offers frst-class entertainment and up-to-the-minute information -
whenever the consumer wants them, and wherever the consumer goes.
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The Group and Its Environment

MAjJOR EVENTS AnD ORGANIzATIONAI MEASURES In Q1 2009

Investment projects and changes in the scope of consolidation

Contracts with CBS Paramount International Television and Sony Pictures International
extended. The ProSiebenSat.l Group’s investment activities concentrate on expanding the
programming repertoire. The Group signed a multi-year license agreement with Sony Pic-
tures International in March 2009. Among the constituents of the package are the German
free TV rights for more than 20 new Hollywood titles a year, as well as a number of Sony Pic-
tures series and TV movies. At the beginning of the year, the Group also extended the exi-
sting contract for German-speaking Europe with CBS Paramount International Television.

Major investments in programming safeguards the Group’s stations’ success for the long
term. In the frst quarter of 2009, ProSiebenSat.! invested EUR 380.0 million in purchases
of programming rights, compared to EUR 351.6 million a year earlier. At the same time,
the Group signifcantly reduced operating costs through the optimized use of existing
programming assets

Centralization of German free TV activities advances on progresses as planned; new
playout center starts operations. By pooling TV and marketing activities in Germany
and relocating Sat.l to the Group’s main site in Munich-Unterféhring, the ProSiebenSat.!
Group is laying the cornerstone for the further evolution of its core competences. In this
connection, the main editorial department of Sat.l was transferred to a new company in
January 2009. The new maz & more GmbH will produce breakfast TV for Sat.l, as well
as the magazine show for the prime lead-in slot. Even after the relocation of Sat.l, Berlin
will remain the Group’s most important news production location, with n24 and the new
maz & more GmbH

The Group also took important technical steps to improve its competitive position. The ba-
sis here is setting up a new playout center in Munich, which went into operation at the end
of the frst quarter of 2009. The changeover to a new technological platform, and having
a shared material pool, is intended to allow the Group to distribute all its video materials
in tapeless form, so that programming content can be edited simultaneously by different
employees at different sites, and content will be available faster for use on a variety of
platforms. The result will be substantial advantages in time, effciency and quality.

Portfolio optimization advances; acquisition strengthened international radio network.
At the beginning of the year, Swedish subsidiary SBS Radio AB acquired 100 percent of the
Stampen Group’s radio business in Sweden. The transaction strengthened ProSiebenSat.l's
Diversifcation unit, at the same time making Mix Megapol the largest radio station in Sweden.
Goteborg Ett AB and its subsidiaries have been fully consolidated since january 2009

Divestments are another part of our strategy for optimizing our portfolio by focusing
more sharply on our core competences. In other words, we will invest in strengthening
businesses that have high growth potential, and shed operations that offer little potential
for synergies in terms of networking with our free TV brands. The sale of solute GmbH falls
in this context, which was closed in February. solute GmbH operates the billiger.de Web
portal, and has hitherto been reported in the Diversifcation segment.

Changes in the Executive Board of ProSiebenSat.1 Media AG
Thomas Ebeling new CEO. Thomas Ebeling assumed responsibilities as CEO of ProSieben-
Sat.l Media AG as of March 1, 2009. CFO Axel Salzmann had acted as interim CEO from
December 31, 2008 until Thomas Ebeling took offce.
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ECONOMIC AND INDUSTRY ENVIRONMENT

Economic environment

Current forecasts by the International Monetary Fund (IMF) indicate that the world econo-
my will contract in 2009 for the frst time since World War 11, by 1.3 percent. Considerable
contraction is expected in the USA (-2.8 percent), japan (-6.2 percent), and the Euro zone
(-4.2 percent). Germany, with its concentration on exports, has particularly felt the im-
pact of the slump in global trade. Weak exports and capital expenditures caused real gross
domestic product to shrink a serious 2.1 percent against the prior quarter already in the
fourth quarter of 2008. no improvement is expected for the frst quarter of 2009

Businesses’ reluctance to spend is leaving substantial dents in European TV advertising mar-
kets. In Germany, gross TV advertising investments in the frst quarter of 2009 were down
2.7 percent against the year before, to EUR 2.027 billion. However, the gross fgures for the
German TV advertising market do not fully refect the changes in the net advertising market.
no net fgures are available yet for the German TV advertising market, but the decrease was
larger on a net basis.

Advertising investments were down for the frst quarter of 2009 in all of the ProSieben-
Sat.l Group’s other TV markets as well, although the amounts varied. Hungary was the only
exception, where TV advertising spendings increased 9.0 percent gross. However, much
of the growth here derives from the increase in the number of TV stations included in the
fgures, from 20 to 26.

Development of the TV advertising market in the ProSiebenSat.1 Group’s main countries

Q1 2009 Change from Q1 2008

Germany -2.7
Austria -3.7
Switzerland -6.5
netherlands -9.8
Belgium -5.9
Norway 51
Sweden -8.0
Denmark -19.2
Finland -15.0
Hungary 20
Romania -42.5
Bulgaria -4.1

Some of the data are based on gross figures, and therefore give only a limited idea of what the associated net figures will prove
to be. Germany: gross, nielsen Media Research. netherlands: net (after discount, before agency commission), SPOT organi-
sation. Belgium: gross, CIM MDB, north, March is estimated. Sweden: net, IRM / Q1 09 is estimated, ex rate 10,9 SEK. norway:
net (after discounts, before ac), MIO-Media Agencies Organization, representing aprox. 90% of total tv ad-market / March is
estimated, ex rate 8,8388 nOK. Denmark: net, DRRB, ex rate 7,4492 DKK. Finland: net, TnS Gallup Adex, March is estimated.
Hungary: gross, AGB nielsen Media Resarch, TV channels: 2008 = 20 / 2009 = 26 / ex rate 294 HUF. Romania: net, Company
info, benchmarked with CME quarterly reports. Bulgaria: gross (before discounts), TnS TV Plan / 31 TVs are included, ex rate
1.95 BGnN. Austria: gross, Media Focus. Switzerland: gross, Media Focus / ex rate 1,50 CHF. All figures reported to SevenOne
Media, Market Intelligence.
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SevenOne Media regains market share, better acceptance of advertising sales model
in Germany. Against the market trend, SevenOne Media GmbH, ProSiebenSat.l Group’s
advertising sales company in Germany, clearly outperformed its prior-year performance,
with gross revenues of EUR 884.8 million according to nielsen Media Research. The Group
regained advertising market share, and expanded its lead in the German TV advertising
market to 43.6 percent.

Shares of German gross TV advertising market, Q1 2009

Other 11.5
Public stations 5.9
El Cartel 6.4
SevenOne Media 43.6

IP 32.6

Source: nielsen Media Research.

Development of TV audience shares

The positive trend among German audiences continued in the frst quarter of 2009. During
the frst three months of the year, stations Sat.l, ProSieben, kabel eins and n24 improved
their combined audience share in the key demographic by 0.3 percentage points, to 29.1
percent. At the European level the Group’s free TV stations showed a mixed performance
in the key demographic. Denmark and Finland stand out, with large increases of 2.0 and
0.8 percentage points in Group audience share against the frst quarter of 2008. However,
the free TV stations in Belgium and Hungary saw signifcant decreases.

ProSiebenSat.1 free TV stations’ audience shares by country

Q1 2009 Q1 2008
Germany 28.8
Austria 14.9
Switzerland 17.5
netherlands 25.8
Belgium 17.1
Norway 13.0
Sweden 149
Denmark 13.3
Finland 1.1
Hungary 24.7
Romania 7.0

Figures for Germany, Austria and Switzerland refer to 24-hour (Mon-Sun) audience shares. Other countries: extended prime
time (nl, RO, FI: 18-24h / BE, SE, nO, DK, HU: 17-24h). Germany: Sat.1, ProSieben, kabel eins, n24; target demographic 14-49
years. Austria: ProSieben Austria, Sat.1 Osterreich, kabel eins austria, PUIS 4 (from jan. 28, 2008); target demographic 12-49
years. Switzerland: ProSieben Switzerland, Sat.1 Schweiz, kabel eins Switzerland; target demographic 15-49 years. nether-
lands: SBS6, net5, Veronica; target demographic 20-49 years. Belgium: VT4, vijfTV; target demographic 15-44 years; Belgian
figures refer to the region of Flanders. norway: TV norge, FEM, The Voice; target demographic 12-44 years. Sweden: Kanal 5,
Kanal 9, The Voice; target demographic 15-44 years. Denmark: Kanal 4, Kanal 5, 6eren, The Voice; target demographic 15-50
years, commercial universe of 13 commercial tv channels. Finland: The Voice/TV Viisi; target demographic 15-44 years. Hun-
gary: TV2; target demographic 18-49 years. Romania: Prima TV, Kiss TV; target demographic 15-44 years; Romanian figures
are based on the urban population.
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TV Highlights Q1 2009

© Oliver S / ProSieben

© Warner Bros. Television

01// Topmodels: When the girls hit the runway on “Germany’s next
Topmodel,” up to 25.2 percent of Germany’s key demographic tunes
into ProSieben. Austrian station PUIS 4 found “Austria’s next Topmo-
del” back in February - and earned audience shares of up to 13.0 per-
cent in the process.

02// The Mentalist: In the netherlands, 0.67 million viewers regularly
tune into the series “The Mentalist,” earning SBS6 audience shares of up
to 24.7 percent. The new US series has also been running on Sat.1 since
the first quarter of 2009, earning audience shares of up to 16.1 percent.

03// Pirates of the Caribbean 2: The latest installment of “Pirates
of the Caribbean” was the most watched film on German TV in the
first quarter of 2009, achieving a share of 37.5 percent on ProSieben
in the key demographic between the ages of 14 and 49.

04// WipeOut: The exciting show event “WipeOut” debuts in 2009
on TV nORGE in norway and Kanal 5 in Sweden and Denmark, through
a Scandinavian co-production. Up to 2.13 million viewers caught the
show on ProSieben in Q1 2009.

05// Soccer: Champions League broadcasts achieved audience
shares of up to 20.0 percent of the key demographic to Sat.l in the
first quarter of 2009.
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EARNINGS, FINANCIAI POSITION, AnD NnET WORTH

Group revenue and income performance at a glance

The ProSiebenSat.!. Group delivered robust earnings despite a diffcult market environment
in the frst quarter of 2009. Although consolidated revenues were down EUR 102.1 million,
or 14.0 percent, to EUR 627.0 million, recurring EBITDA increased 6.0 percent to EUR 93.8
million (Q1 2008: EUR 88.5 million). EBITDA, at EUR 90.4 million, was up EUR 5.6 million, or
6.6 percent, against the prior year. Apart from a decline in advertising revenues due to the
economic climate, portfolio effects from the sale of CMore (EUR -41.9 million) also affected
the Group’s revenue performance. After adjustment for the CMore factor, consolidated re-
venues were down 8.8 percent, to EUR 627.0 million. Effcient cost management more than
compensated for the revenue decrease. The recurring EBITDA margin improved to 15.0 per-
cent (Q1 2008: 12.1 percent).

Q1 2009 key Fgures: CMore deconsolidation in november 2008

Consolidated revenues

Total costs

Operating costs

Consumption of programming assets
Recurring EBITDA @

EBITDA

ProSiebenSat.1 CMore ProSiebenSat.1 Group
without CMore (incl. CMore in Q1 2008)
Q1 2009 Q1 2008 Q1 2008 Q1 2009 Q1 2008

627.0 687.2
577.6 636.1

41.9 627.0 729.1
46.6 577.6 682.7
536.3 597.7
278.2 3235

46.4 536.3 644.1
30.3 278.2 353.8
93.8 92.6
89.3

-4.1 93.8 88.5
-4.5 90.4 84.8

® Recurring EBITDA: EBITDA before non-recurring items.

Segment report, p. 12

Consolidated revenues
The decrease in consolidated revenues can be largely attributed to two factors:

As expected, the economic environment made advertisers less willing to invest, both in
international markets and in the Group’s core market in Germany. Even though the adver-
tising sales model in Germany is now accepted, and audience shares in the German market
have risen, revenues from the segment for free TV in German-speaking Europe was down
EUR 28.3 million from the prior year, to EUR 388.8 million. The international free TV
segment’s contribution to revenues decreased EUR 22.1 million, to EUR 153.9 million.

Apart from lower advertising revenues, consolidated revenues were down against the
prior year mainly because of the deconsolidation of the nordic pay TV unit CMore in no-
vember 2008. The comparable fgures from the prior year include CMore pay TV revenues
of EUR 41.9 million

Revenues by region

CEE 3.8

Belgium, netherlands 13.3

Northern Europe 12.5 Germany, Austria, Switzerland

70.4

Other operating income

Other operating income increased EUR 6.4 million of the frst quarter of 2009, to EUR 9.9
million. This Fgure includes EUR 6.7 million of positive non-recurring effects (Q1 2008: EUR
0.0 million), most of which resulted from the sale of the internet company solute GmbH.
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Total expenses

Total expenses - comprising cost of sales, selling expenses and administrative expenses -
decreased EUR 105.1 million, or 15.4 percent, against the frst quarter of 2008, to EUR 577.6
million . Apart from rigorous cost management, the sale of CMore led to signifcantly
lower total costs (EUR -46.6 million).

In programming especially, costs were reduced in the frst quarter through a more effcient use
of existing programming assets, in both the German-speaking and international TV markets.
In this context, consumption of programming assets (recognized in cost of sales) decreased
by EUR 75.6 million, to EUR 278.2 million (-21.4 percent). The consumption of programming
assets for CMore included in this fgure for the frst quarter of 2008 was EUR 30.3 million.

Total expenses

Q1 2009 407.8 102.8 577.6
Q1 2008 501.1 114.4 682.7)

M Cost of sales M Selling expenses ' Administrative expenses

® CMore deconsolidated in november 2008. Costs for CMore’s pay TV business for Q1 2008 broke down as follows: Cost of
sales: EUR 37.1 million; selling costs: EUR 7.2 million; administrative expenses: EUR 2.3 million.

Total costs - for the frst quarter of 2009 include non-recurring effects of EUR 10.1 million
(Q12008: EUR 3.7 million). In January through March 2009, non-recurring expenses derived
primarily from steps to improve Group-wide organizational structures. Most of these non-
recurring effects on proft are recognized under administrative expenses. Recurring costs -
meaning total operating costs less non-recurring expenses, amortization of intangible assets,
and depreciation of property, plant and equipment - decreased EUR 107.8 million, or 16.7
percent, to EUR 536.3 million.

Reconciliation of recurring EBITDA

Q1 2009 Q1 2008
Pre-tax loss -8.5
Financial income 58.4
Operating profit 49.9
Depreciation and amortization ® 34.9
(including: from purchase price allocations) 18.5
EBITDA 84.8
non-recurring effects (net) @ 3.7
Recurring EBITDA 88.5

® Amortization of intangible assets and depreciation of property, plant and equipment. @ Difference between non-recurring
expenses and non-recurring income.

Financial result

The net fnancial result was EUR -66.2 million, following EUR -58.4 million for the same
quarter of 2008. Most of the deterioration in the fgure resulted from higher other fnance
expenses, which increased EUR 4.4 million in the frst quarter of 2009 to EUR 4.5 million.
Most of this increase in other fnance expenses resulted from negative effects of EUR 2.4
million from foreign currencies. For the frst quarter of 2008, however, the Group showed
income of EUR 2.0 million from foreign currency positions. Foreign currency items largely
comprise the effects of the translation of transactions denominated in foreign currencies at
Swedish and Hungarian subsidiaries.

Net result

The pre-tax loss for the frst quarter of 2009 improved by EUR 1.5 million to EUR -7.0 million.
After deducting the tax expense and minority interests, the Group showed a loss of EUR 1.7 mil-
lion for the period, compared to a loss of EUR 7.9 million for january through March of 2008.
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® Allowing for the lehman and Glitnir
defaults, EUR 5.3 million is no longer
available to be drawn under the revol-
ving credit facility; see p. 54 of the 2008
Annual Report. Detailed information on
borrowings is available starting on p. 54
of the 2008 Annual Report. The princip-
les and goals of financial management
are also explained there.

GROUP FINANCIAI POSITION AnD NnET WORTH

Financing Analysis
Net financial debt. net fnancial debt is the net total of borrowings and cash and cash equi-
valents. At March 31, 2009, net fnancial debt came to EUR 3.512 billion.

This is an increase of EUR 97.6 million against March 31, 2008. The increase in net fnan-
cial debt derives from an increase in short-term liabilities to banks because of a higher
draw down on the revolving credit facility than at the end of March 2008. Consequently
short-term loans and borrowings with a term of less than one year, at EUR 497.9 milli-
on, were up EUR 365.9 million from the comparable value from a year earlier. In all, on
March 31, 2009, the ProSiebenSat.1 Group had total noncurrent and current loans and
borrowings of EUR 4.022 billion (March 31, 2008: EUR 3.711 billion). However, cash had
increased substantially, to EUR 509.0 million (March 31, 2008: EUR 296.4 million).

net fnancial debt as at December 31, 2008, came to EUR 3.407 billion. The increase of EUR
105.7 million in net fnancial debt derives from a negative free cash fow and consequently
lower cash in comparison to the end of 2008. Because of seasonal factors, cash funds
were down EUR 123.9 million from December 31, 2008, to EUR 509.0 million.

Credit facilities: Allowing for guarantee utilisations, EUR 58.4 million of the revolving credit
facility (RCF) were unused as of March 31, 2009. The Group had available credit facilities of
EUR 54.1 million on December 31, 2008, and EUR 435.5 million on March 31, 2008.

Leverage (Net debt-to-recurring EBITDA ratio): The ratio of net fnancial debt to the Group’s
I1TM recurring EBITDA (last twelve months recurring EBITDA) at the end of the frst quarter
of 2009 was 5.2 times ; a year earlier, net debt had been 5.1 times recurring EBITDA.

Statement of Cash Flows : Analysis of Liquidity and Capital Expenditure

Cash fow statement

Q1 2009 Q1 2008

Consolidated loss (before minority interests) 6.0
Cash flow 341.0
Change in inventories -14
Change in non-interest-bearing receivables and other assets -28.8
Change in non-interest-bearing liabilities -43.6
Change in working capital -73.8

Cash flow from operating activities 267.2
Cash flow from investing activities -340.3
Free cash flow -73.1
Cash flow from financing activities 118.7
non cash change and exchange rate differences in cash and cash equivalents _ 45.6
Cash and cash equivalents at beginning of reporting period 250.8
Cash and cash equivalents of continuing operations at end of period 296.4

Cash flow from operating activities: Cash generated from operating activities in the frst
quarter of 2009 came to EUR 279.9 million, equivalent of an increase of EUR 12.7 million in
operating cash fow against the frst quarter of 2008. The increase comes from changes in
working capital. The change in working capital (non-interest-bearing receivables less non-
interest-bearing liabilities) came to EUR 16.5 million as of March 31, 2009, compared to EUR
-73.8 million as of March 31, 2008. The payment of the frst installement of the cartel fne
in the amount of EUR 60.0 million was made in the frst quarter of 2008. This is recognized
in the item for change in non-interest-bearing liabilities as of March 31, 2008.
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Contracts with CBS Paramount
International Television and Sony
Pictures International extended,
seep. 4

Cash funds, see p. 10

Cash flow from financing activities: The partial repayment of the Sat.l mortgage loan led
to a cash outfow of EUR 18.0 million in the frst quarter of 2009. In connection with Sat.l’s
relocation to Munich, EUR 18.9 million of the EUR 30.5 million mortgage was repaid. By con-
trast, fnancing activities generated cash of EUR 118.7 million in the frst quarter of 2008,
primarily through draw down of EUR 130.0 million on the revolving credit facility.

Investments: The cash fow from investing activities was EUR -385.8 million, compared to
EUR -340.3 million at the end of the frst quarter of 2008. For the latest period, EUR 380.0
million of this fgure was for investments in programming rights. The ProSiebenSat.l Group
invested EUR 351.6 million in programming assets in the frst quarter of 2008

The resulting free cash flow was EUR -105.9 million (Q1 2008: EUR -73.1 million).

Cash on balance sheet: The above changes led to an increase of EUR 212.6 million in cash
and cash equivalents against March 31, 2008, to EUR 509.0 million.

Statement of Financial Position: Analysis of Asset and Capital Ratios

Balance-sheet ratios

100

. 7 ) 8
Including: noncurrent Including:
80 programming assets noncurrent liabilities
7 7
60 1,159.7 1,149.2 3,523.7 3,523.2
71 69
40 Including: current Including:
programming assets current lilabilities
20
23 300.3 230.8 23 22 497.9 5167 23
0
3/31/2009 12/31/2008 3/31/2009 12/31/2008
ASSETS LIABILITIES AND SHAREHOLDERS' EQUITY

Noncurrent assets Current assets M Shareholders’ equity B noncurrent liabilities W Current liabilities

Total assets: Total assets as at March 31, 2009, came to EUR 5.911 billion, compared to EUR
5.930 billion as at December as 31, 2008. The consolidated balance sheet showed no mate-
rial structural changes from the year before.

Noncurrent and current assets: Programming assets, representing 24.7 percent of total
assets (December 31, 2008: 23.3 percent), are among the Group’s most important asset
items. Current and noncurrent programming assets as at March 31, 2009, came to EUR 1.460
billion, up EUR 80.0 million from the comparable fgure. Most of the increase in programming
assets came from higher current programming assets (EUR +69.5 million)

Shareholders’ equity: On the equity and liabilities side, equity decreased EUR 63.2 million, to
EUR 415.7 million. The equity ratio was 7.0 percent, compared to 8.1 percent at December 31,
2008. The reduction in the equity base resulted primarily from the evaluation of P&l-neutral
cash fow hedge valuation effects, at EUR 200.7 million.

Current and noncurrent liabilities: long-term and short-term liabilities increased slightly,
by EUR 44.8 million, to EUR 5.496 billion. The principal reason was larger long-term li-
abilities, which increased EUR 85.0 million, to EUR 438.4 million, largely because of the
aforementioned valuation effects from hedge accounting. However, the partial repayment
of the Sat.l mortgage loan reduced short-term loans and borrowings by EUR 18.8 million,
to EUR 497.9 million.
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BUSINESS SEGMENTS

Revenues by segment

Diversification segment
134

. German Free TV segment
Free TV International segment

62.0
24.6
Key fgures by segment
Q1 2009 Q1 2008 Q1 2009 Q1 2008
External revenues Recurring EBITDA
German Free TV segment 417.1 57.6

Free TV International segment 153.9 176.0 275
Diversification segment 135.9 4.0

Recurring EBITDA = EBITDA adjusted for non-recurring effects. CMore deconsolidated in november 2008.

Free TV in German-Speaking Europe Segment

External revenues of the Free TV segment in Germany, Austria and Switzerland for the
frst quarter of 2009 were EUR 388.8 million, down 6.8 percent from the prior-year fgure
(Q12008: EUR 417.1 million). Economic conditions caused advertising revenues to contract
against the frst quarter of 2008 in the German TV market, the ProSiebenSat.l Group’s
most important region for revenues. But in Austria, TV advertising revenues rose once
again, primarily because of the stations’ greater technical reach. Additionally, the expansi-
on of the free TV station PUIS 4, acquired in mid-2007, also helped revenue performance.
new bookings of TV advertising spots also remained stable in Switzerland.

The decline in revenues in the German market was compensated by savings on operating
costs. The segment’s recurring EBITDA (EBITDA adjusted for non-recurring effects) rose
EUR 10.5 million, to EUR 68.1 million (+18.2 percent). EBITDA grew EUR 6.1 million against
a year ago, to EUR 60.9 million (+11.1 percent). Savings targets were met, especially in the
programming segment, through more effcient utilization of existing programming assets.

Free TV International segment

Advertising revenues in the international Free TV segment were seriously affected by the
general economic picture during the frst quarter of 2009. The segment’s external reve-
nues decreased EUR 22.1 million against a year earlier, to EUR 153.9 million (-12.6 percent).
TV advertising revenues were down especially in Sweden and Belgium, and in the Eastern
European markets Hungary and Romania. Apart from the diffcult economic environment,
foreign-exchange effects also had an adverse impact on revenues, especially in Sweden
and Hungary. Only Denmark reported revenue growth against the frst quarter of 2008,
with the support of the successful relaunch of the free TV station formerly known as SBS
net. The station under the new name 6’eren started on january 1, 2009. Its schedule, tar-
geting male audiences between the ages of 15 and 50, completes the Group’s family of free
TV stations in Denmark

Recurring EBITDA was EUR 13.1 million, down EUR 14.4 million or 52.4 percent from the equi-
valent fgure a year ago. EBITDA for the frst quarter of 2009 declined comparably, to EUR
12.3 million (Q1 2008: EUR 27.2 million). Operating costs were down for the same period, but
not enough to compensate for the revenue decline.
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Diversification segment

External revenues at the Diversifcation segment amounted to EUR 84.3 million for the frst
quarter of 2009, down 38.0 percent from the prior year equivalent of EUR 135.9 million. Most
of the decrease in revenues is the result of consolidation effects from the December 2008
sale of nordic pay TV unit CMore, which had contributed EUR 41.9 million in revenues for
the frst quarter of 2008. Revenues were also down due to consolidation effects as a result
of the February 2009 sale of the internet company solute. Furthermore, 9live brought in
less revenue in the national and international call TV business. However, international radio
operations proved to be robust, with revenues up from the prior year, especially in norway.
The music business in German-speaking Europe continued to perform very well.

Recurring EBITDA for the frst quarter of 2009 was up EUR 8.4 million, to EUR 12.4 million
(+210.0 percent). Apart from consolidation effects, cost-cutting measures also contributed to
earnings growth. EBITDA likewise grew substantially, to EUR 17.0 million, compared to EUR
3.4 million a year ago (+400.0 percent). This fgure includes EUR 4.6 million in positive non-
recurring effects (Q1 2008: EUR -0.6 million), most of which resulted from the sale of solute.

EMPLOYEES

At the end of the frst quarter of 2009, the ProSiebenSat.l Group had 5,460 employees
(Q1 2008: 5,985) throughout Europe (average number of full-time-equivalent positions). Of
these, 2,873 (Q1 2008: 3,033) were working in Germany, equivalent to 52,6 percent of the
Group’s total staff. Personnel expenses, which are included in cost of sales, selling expenses
and administrative expenses, came to EUR 95.7 million, compared to EUR 100.2 million for
the frst quarter of 2008.

The primary reason for the decrease in employees in Germany was the outsourcing of IT
and IT-related services at ProSiebenSat.l Produktion. As a consequence, around 170 em-
ployees transferred from ProSiebenSat.l Produktion to IBM at the end of the frst quarter
of 2009. To optimize structures and capacities permanently, extensive steps were taken
at the end of 2008 to reorganize the Group’s German subsidiaries. As part of this package
of measures, staff is to be reduced by 225 jobs across Germany by the end of june 2009.
As of March 31, 2009, the number of employees had particularly decreased in this connec-
tion at SevenOne Media.

In the international markets, ProSiebenSat.l had fewer employees in comparison to a year
earlier primarily because of the sale of the northern European pay TV unit CMore and the
sale of the TV subtitling service BTI.
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PROSIEBENSAT.l SHARE

ProSiebenSat.1 share on the stock exchange. On the frst trading day of 2009, ProSieben-
Sat.l preference share opened at EUR 2.40, amid a market year that remains dominated by
the worldwide fnancial crisis. In subsequent weeks, the stock came under pressure by ana-
lysts’ recommendations lowering price targets, and from negative forecasts for the adverti-
sing market. It hit EUR 0.90 on March 10, its all-time low to date, but had recovered slightly
by the end of the reporting period, to close at EUR 1.20 on March 31.

The ProSiebenSat.1 share: Price performance

January 2009 February 2009 March 2009

M ProSiebenSat.1 M Euro Stoxx Media ™ MDAX DAX
Basis: Xetra closing quotes. An index of 100 = January 2, 2009. Source: Reuters

The ProSiebenSat.1 share: Price performance

01/02 — 03/31/2009 01/02 — 03/31/2008
XETRA high close (EUR) 16.62
XETRA low close (EUR) 11.85
XETRA close (EUR) 13.70
Total trading volume (shares) 55,082,297 62,987,793
Average units traded per day (shares) 1,032,587
NONFINANCIAL PERFORMANCE INDICATORS
http://www.prosiebensatl.com/ Our success also depends highly on off-balance-sheet assets, such as organizational ad-

investor_relations/finanzberichte/ vantages that result from our complementary programming among our family of stations,

and the high recognition of our free TV brands. Major nonfinancial performance factors
and their significance for our competitive position are described on pages 66 to 69 of the
Annual Report
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You can find current information
about ProSiebenSat.1 stock and the
shareholders’ meeting on our Web site
at http://www.prosiebensatl.com/
investor_relations/

http://www.prosiebensatl.com/
investor_relations/finanzberichte/

EVENTS AFTER THE REPORTING DATE

From the end of the frst quarter of 2009 to May 13, 2009, the date when this report was re-
leased for publication and forwarded to the Supervisory Board, no reportable events occur-
red that are of material signifcance for the assets, liabilities, fnancial position and proft or
loss of the ProSiebenSat.1 Group or ProSiebenSat.1 Media AG. Other major matters following
the end of the reporting period included:

Patrick Tillieux resigns from Executive Board of ProSiebenSat.1 Media AG. Patrick Tilli-
eux, Chief Operating Offcer (COO) of ProSiebenSat.l Media AG, will leave the Company as
of june 30, 2009, to take up other duties. The arrangement was agreed upon jointly by the
COO and the appropriate committee of the Supervisory Board. Tillieux had been a member
of the Executive Board since mid-2007, and was responsible for Group Operations, Inter-
national Free TV, International Pay TV, Radio and Print. His areas of responsibility will be
taken over by Thomas Ebeling, CEO of ProSiebenSat.l Media AG.

ProSiebenSat.1 Media AG buys back own shares. Between April 6 and May 12, 2009,
ProSiebenSat.1 Media AG bought back 2,206,706 shares of its own preferred stock, or 1.01
percent of its share capital. ProSiebenSat.1 Media AG intends to buy back up to 2,693,294
additional shares of preferred stock. Consequently a total of up to 4,900,000 treasury
shares of preferred stock are to be acquired under the current buyback program. The
2,206,706 shares acquired to date were purchased at an average price of EUR 2.18 per
share, equivalent to a total of EUR 4,810,317. The share buy-back is intended primarily to
service stock options under the long Term Incentive Plan. Thus, with the 1,127,500 pre-
ferred shares it repurchased in 2008, ProSiebenSat.1 Media AG holds a total of 3,334,206
shares of its own preferred stock, equivalent to 3.05 percent of the preferred share capi-
tal and 1.52 percent of the total capital stock. Ownership of this stock brings ProSieben-
Sat.! Media AG no entitlements. Under Sec. 71b of the German Stock Corporations Act, trea-
sury stock held directly or indirectly by the Company is not entitled to collect dividends

ProSiebenSat.1 Produktion signs contract to outsource Berlin subsidiary. As part of
the portfolio optimization, Group subsidiary ProSiebenSat.1 Produktion spun off its Berlin
operations in February 2009 as a separate GmbH, which could then be taken public. As
of july 1, 2009, Fernsehwerft GmbH will take over the technical and production services
of ProSiebenSat.1 Produktion Berlin GmbH. For at least fve years, Fernsehwerft will thus
be a strategic partner providing technical and production services for news station n24
and maz&more GmbH.

RISK AND OPPORTUNITY REPORT

The ProSiebenSat.1 Group's risk position

As of the date of the preparation of the management report for the frst quarter of 2009,
the Executive Board continued to view the overall risk situation of the ProSiebenSat.l Group
as limited. There have been no material changes in the risks reported in the 2008 Annual
Report. The development of the economic situation in Europe remains our greatest risk.

Our risk management pursues the strategy of detecting risks as early as possible, assessing
them realistically, and controlling them in a focused way. Economic risks are identifed as
part of the Group-wide risk detection system, and are taken into account in the budgeting
process, so far as possible. On the other hand, where our assumptions and estimates prove
to be too conservative, they give rise to opportunities. Apart from examining economic data,
risk management also includes monitoring the terms of fnancing agreements, such as vari-
ous obligations undertaken or certain key fnancial fgures (in what are known as “fnancial
covenants”). For more information about future economic developments, see the Outlook
section on page 16. The 2008 Annual Report includes a detailed discussion of risk categories
and a description of the risk management system
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Opportunities

Opportunities relating to business performance and corporate strategy were described in
detail in the 2008 Annual Report, starting on page 83. no other material opportunities have
been identifed since then.

OUTLOOK

Future economic and industry environment

The European economy is very likely to contract sharply in 2009 in the wake of the world-
wide economic crisis. Though conditions will vary from region to region, this situation is
also likely to affect the development of TV advertising spending.

Because clients’ budgeting approach is very short-term, and because the advertising in-
dustry is very vulnerable to cyclical fuctuations in the economy, any projection for the TV
advertising market is inherently uncertain. Visibility is impaired still further by the unfore-
seeable impact that the crisis in the international fnancial markets will have on real eco-
nomies. In the current environment, key economic fgures and forecasts can very abruptly.
WARC and zenithOptimedia currently expect TV advertising spend in Germany to decrease
3.8 and 5.4 percent, respectively, in 2009. Forecasts for the ProSiebenSat.l Group’s other
markets differ, sometimes drastically. Since WARC and zenithOptimedia release new ad-
vertising market projections approximately only every three months, they may lag consi-
derably behind actual developments at times.

Gross domestic product
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Development of the advertising market in ProSiebenSat.l’s main countries - Change 2009/2008
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The report of anticipated
developments in the 2008 Annual
Report includes further information
on the ProSiebenSat.1 Group’s
expected business and strategic
development during the 2009-2010
planning period.

http://www.prosiebensatl.com/
investor_relations/finanzberichte/

Company outlook

Given the diffcult market environment, an appropriate cost policy is an important prerequi-
site of our future proftability. For that reason, we already began counteracting the growing
economic obstacles by cutting costs back in 2008. Resources are to be used more effcient-
ly, especially by the new set-up of the German TV stations and by pooling sales operations
in Germany. The optimization of organizational structures in Germany are advancing on
schedule, and are expected to be complete by mid-year. All in all, the measures initiated
in 2008 should save about EUR 100 million in recurring costs for the current year against
fscal 2008.

looking forward to 2009 as a whole, current revenue and earnings performance is within
the expectations published in the 2008 Annual Report. The steps to adjust costs to the con-
tracting advertising market have been showing their frst successes, with positive effects
on recurring EBITDA. Because market visibility remains poor, more detailed projections for
fscal 2009 as a whole will not be possible in the near future



