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Disclaimer
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and is being furnished for information purposes only in order to generally presemétkaseGroup and its business. This Presentation does not purport to be completed or exhaustive. A

No distribution of this Presentation - ‘

This Presentation is being furnished to you solely for your information and may not be reproduced, in whole or in padigoibteed to any other individual or legal entity. MED’ASETeSpaHa. MEDIAFOREUROPE

Forward -looking statements

This Presentation contains forwatdoking statements. These statements are based orMbdiaseGr oupds current expectations and projections about rtaintes. rTleey relatetmaventsand d , b

depend on circumstances that may or may not occur or exist in the future and, as such, undue reliance should not be pheerad éictual results may differ materially from those expressed in such statements as a result of a variety of factang; watlity

and deterioration of capital and financial markets, changes in general economic conditions, economic growth and othe@ndhesigess conditions, changes in government regulation and many other risks and uncertainties, most of which are o $itklsét
Groupds control

MediasetGroup and its affiliates, directors, advisors, employees and representatives, expressly disclaim any liability whatsoelvéofaardlooking statements.

Forwardlooking statements speak only as of the date they are madiediasetGroup does not assume any obllgatlon to update any public information or foreaidng statement in this Presentation to reft new information, future events or circumstances or
for any other reason after the date of this document, except as may be required by applicable laws, and any opinion emphés&edsentation is subject to change without notiddediaseGroup shall not have any obligation to correct any inaccuracies therein or
omissions therefrom which may become apparent.

The manager in charge of preparing the corporate accounting documehedifiseGroup, declares that, pursuant to Art. 184s, paragraph 2 of the Legislative Decree no. 58/1998, the accounting informatitamed in this Presentation corresponds to
document results, books and accounting records.

No offer to purchase or sell securities

The information, statements and opinions contained in this Presentation are for information purposes only and do notte@nptitlic offer under any applicable legislation or an offer to sell or solicitation of an offer to purchase or subscséarites or
financial instruments or any advice or recommendation with respect to such securities or other financial instruments.f Nensezurities referred to herein have been, or will be, registered under the U.S. Securities Act of 1933, as amendestarittes laws
of any state or other jurisdiction of the United States or in Australia, Canada or Japan or any other jurisdiction wheamsuchf er or sol i ci tation would be wunl awful (the 0Ot heheUntedStatesr i e s
This Presentation does not constitute or form a part of any offer or solicitation to purchase or subscribe for securttiednited States or the Other Countries.

Non -IFRS and other performance measures

This Presentation contains certain items which are not defined under IFRS. Accordingly, these items do not have stam#tardizgziand may not be directly comparable to simitligd items adopted by other entities.

MediaseGr oup has identified a number APIsOpPAl t&@heaei APl Peafermancint adide d t-IBRSSilaecialineasures, are unaueitecdahdatfen dtermateve tp fmandiabmeasarespreparedhim e
accordance with IFRS. The APIs presented herein is EBIT.

These measures are not indicative of historical operating results, nor are they meant to be predictive of future resedesnddwsures are used by the management to monitor the underlying performance of business and operations.

Similarly entitled no#FRS financial measures reported by other companies may not be calculated in an identical manneemtneagmeasures may not be consistent with similar measures used by other companies. Therefore, investors shoulduatygace
reliance on this data.

Important information for investors and shareholders

This Presentation is for informational purposes only and is not intended to and does not constitute an offer or invitai@hange or sell or solicitation of an offer to subscribe for or buy, or an invitation to exchange, purchase or subscibgdecurities, any
part of the business or assets described herein, or any other interests or the solicitation of any vote or approval isdityifun in connection with the proposed transaction or otherwise, nor shall there be any sale, issuance or transfer tiesenuany
jurisdiction in contravention of applicable law. This Presentation should not be construed in any manner as a recomnteratatioeader of this Presentation. No offer of securities shall be made. This Presentation is not a prospectus, prodscteigatement
or other offering document for the purposes of Directive 2003/71/EC of the European Parliament and the Council of 4 No2e&6hers amended, in particular, by Directive 2010/73/EC of the European Parliament and the Council of 24 November 2010, as
amended and as implemented in each member State of the European Economic Area and under Italian, Spanish and Dutch law.

This Presentation does not represent an offer to the public in Italy, pursuant to Section 1, letter (t) of Legislative Ded8ef February 24, 1998, as amended and supplemented, nor in Spain, pursuant to article 35.1 of the restated textwitihe Blarket

Act approved by Royal Legislative Decree 4/2015, dated 23 October. The release, publication or distribution of this Rvasertittain jurisdictions may be restricted by law, and therefore persons in such jurisdictions into which this Presesitatéased,
published or distributed should inform themselves about and observe such restrictions.

This Presentation may not be forwarded or distributed to any U.S. person or U.S. address. Any forwarding, distributiomducgpn of this document in whole or in part is unauthorized. Failure to comply with this directive may result in a violgtien
Securities Act of 1933, as amended (the Securities Act) or the applicable laws of other jurisdictions.

Nothing in this Presentation constitutes an offer of securities for sale in the United States within the meaning of titeeSemtror in any other jurisdiction where it is unlawful to do so, or a solicitation of votes for the general meeting ehshirs described
herein. The securities referred to in this Presentation have not been, and will not be, registered under the Securitiesheddexurities laws of any state in the United States, and any representation to the contrary is a violation of law. Ttiesseferred to in
this Presentation may not be offered or sold within the United States or to, or for the account or benefit of, U.S. Pésttnas defined in Regulation S under the Securities Act, except pursuant to an exemption from, or in a transaction notosubgect
registration requirements of the Securities Act and applicable state or local securities laws.

US investors disclaimer

The envisaged transaction is made for the securities of a foreign company. The transaction is subject to disclosuresrgsjoiferforeign country that are different from those of the United States. Financial statements included in the doctiemntsave been
prepared in accordance with foreign accounting standards that may not be comparable to the financial statements of téswsh§tanies.

It may be difficult for you to enforce your rights and any claim you may have arising under the federal securities latvs sisier is located in a foreign country, and some or all of its officers and directors may be residents of a foreign daunmay not be able
to sue a foreign company or its officers or directors in a foreign court for violations of the U.S. securities laws. bé difficult to compel a foreign company and its affiliates to subject themselves to a U.S. court's judgment.

You should be aware that the issuer may purchase securities otherwise than in the transaction, such as in open markétipmnegetiated purchases.




Transaction structure overview

&3¢ MEDIASET , A" FE

MEDIASETeSpana.

MEDIAFOREUROPE

Pre-Transaction Structure

Mediaset  e=cme
Sharelhcflders Wm'

Other Mediaset o Alncorporated, listed and tax
Espafia resident in ltaly
Shareholders
51.6% 100% 40.0% 9.6%
Alncorporated, listed| 48 49 v _ 4 v Y
and tax resident in MED]ASETeSpaﬁa. Italian . {3 MEDIASET Mediaset Q Pros.iebenSatJ
Spain Operations Investment N.V. ol Media SE
v 100%
Spanish mebiaseTespana.
Operations

New Group Structure

Former MediasEspafnae.e2e. .2®e, Former Mediaset

Shareholder’“’ﬁm1 "l’ﬁ'i‘ﬂ‘ﬂ' Shareholders

MFESMediaForEurope A LegaHeadofficén the Netherlands
Former Mediaset AlListed in Italy and Spain
Investment N.V. ATax resident in Italy
v 100% v 40.0% v 9.6%
Spanish MEebiAsETespaiia. Italian ¥ MEDIASET A\ ProSiebenSat.1
Operations Operations ol Media SE




Key transaction highlights
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Transaction 1 Reverse Merger of Mediaset with and into Mediaset Investment N.V. and merger of Mdtbaséiavith and into Mediaset Investment N.V.
Structure T Combined equitayanvoanceme of 03. 9
1 Mediaset Investment N.V. will be renamed MABAEDIAFOREUROPE
Company Name, 1 LegaHeadofficethe Netherlands
Headquarter 1 Double listing: Italy and Spain
and Listing 1 Tax domicile: MFB MediaForEuropevill remain tax resident in Italy, while nothing will change in the operating companies in Italy and Spain with respect to ta
residency and operations
Exchange Ratio 1 1 MFE share for 1 Mediase? share
i1 2.33 MFE shares for 1 Mediag&tpafiahare?
1 Reward longterm ownership and promote stability of MFE shareholders through Special Voting Shares (SVS) mechanism
) i 3xvoting rights (SVS A):
Loyalty Voting 9 Initial allotmen®): 30 days after the effectiveness of the merger
Structure 1 Subsequent allotment: 3 years after the registration in the loyalty register
i 5xvoting rights (SVS B): after 2 years of uninterrupted ownership of SVS A
i 10x voting rights (SVS C): after 3 years of uninterrupted ownership of SVS B
i Spanish withdrawal price: 6.5444 euro per sharen@th daily volumeaveighted average price from execution of the merger ptleducting dividend per share)
Withdrawal Rights i Iltalian withdrawal price: 2.770 euro per shgmonth average of the closing prices from publication of the notice conveying the EGM)
9 cap of Euro 180 millidh
1 The Mergeris conditionalupona limited numberof condition precedentsjncludingjnter alia (i) a preliminaryreorganizatiorof the Italianand Spanistbusinessegii)
e e the admissiorto listingon the ItalianStock Exchang®f MFEordinary shares (iii) that shareholderof VBlandVBEexercisingheir withdrawalright in relationto the
Merger and creditors of VBl and VBE exercisingtheir right of oppositionto the Merger,in accordancewith applicabldaw, in an amountnot exceedingthe Cap
Amount and(iv) certainregulatoryconditions
S T s e 9 G101000m of cost efficiency and savings at EBI®T |l evel by 2023 (around G
i1 EPS accretive from year 1 (2020) for both Mediaset and Medizsgsiahareholders)
MEE Dividend T MFE to distribute a cash dividend of 0G100m upon merger becoming effect
1 MFE will launch a btlyack program for a maximum aggregate amount of Euro 280 million (including the aggregate amount neqessargse the withdrawn

and Buy-back

shares, if any, up to the Cap Amount), up to a maximum price per share of Euro 3.4

Notes: (1) As of & June 2019 (Source: Bloomberg). (2) Supported by fairness opi@pAppliesto the shareholders oMediasetandMediaseEspanavhich have so requested prior toespectively, the Mediaset EGM and the Medi&sgtai& SM.(4) Withdrawal
rights apply to Mediaset and Mediagspafiahareholders who do not vote in favor of the Merger at the EGM/G§Mb.) Based on sector o0Blended For war d ERasell @&IB®anbemcdnsenspsiagof fifko ur c e4 Bl



Transaction timetable
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7t Jun
2019

Announcement of the merger

4h Sep
2019

Extraordinary general meeting of shareholders of Mediaset to approve the merger

———

4th Sep
2019

General shareholders meeting of Mediaset Espafia to approve the Merger and the

MediaseEspan&egregation

Q4 2019

Expected effective date of the merger




From national champions to a leading European platform

&3¢ MEDIASET , A" FE

MEDIASETespana. FTRAAT K
&= MEDIASET MEDIASETE@Spana.
| 352% | 505y ir_nz_s_.s;%“i 26.8%
P . | ! 16.5%
Audience ! ; - 9.8% 8.2% | | -0 7.9% Leading TV
) ; ! ; | [ I : __ -
Shar¢t P m Siy FOX Drscovery E— tVe - Audience Share
I— ———————— I—————————dl ATRESMEDIA fona
Ad o i 3! MEDIASET MEDIASETESpaila.
vertising : 39.0% . : -
Market Others o Others Le?\-;lj;?lge?g\;]ear:lesmg
Sharé 61.0% 56.7%
Advertising G2, 112m 0964m Combined Adv. A
Revenu® Revenue >(
. 509G -
goe
Key Brands _n 6 o @ Strong Portfolio
Linear ﬁ:'l . ;gg;g ot @ G e of High Value Brands
Key Brands MEDIASET - Strong Portfolio
Non Linear play nlini - of High Value Brands

Notes: (1) Commercial target, as of FY2018. i#diasetdvertising market share afdediaseEspafidV advertising market share as of FY2018. (3) Gross advertising revenue as of FY2018.




Combination creates a European leader in broadcasting
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3.2 L3l
22

| 2.0
: 1.2 1.1 1.0

#2 Advertising revenue vs
Broadcaster in Peers)
Europe (FYyi1s, ahb

6.5
4.9

#3 Market capitalization vs 34

2.1
Largest market Peer®) : 19

| ‘ 1.0

cap (abn) .
L1 R S

ATRESMEDIA
e h TELEVISION S8
-

The combined business will have presence in 2 of the top 5 largest TV ad markets in Europe

i Top 5 largest TV ad 4.7 4.0
In two large markets in Europ® °4 33
European TV ad i b 21
markets (Gbn)
Germany U.K. Italy France Spain

Combined group will have access to a combined audience of 107mm people

Notes: (1) MediasetPF Gross advertising revenue; RTL Group: TV and radio advertising revenue; ProSiebenSat.1 Media: advertising re\aiveessifig/revenue of GBP1,745m. GBP/EUR 2018 average of 1.130. M6: advertising revenue; Ateestimadtaiadnd
radio revenue. (2) Market data as of 27/05/2019. (3) TV ad spend size from Zptitnediafor 2018. 7



Scale
to Compete

New Business
Opportunities

Stronger
Proprietary
Channel and
Content Portfolio

Leaner and
More Efficient
Organization

oDri vin
Change

Compelling strategic rationale
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Integratedand diversifiedmediacompanywith accesgo a combinedaudienceof 107mm viewersto better compete
with globalplayers

Economiesof scalewill be generatedin key crucial areassuch as audience/reachcontent creation and distribution,
audienceadata,AdTechplatforms,OTT (AVOD) platforms talentacquisitionandattraction

Scaleand international footprint will create opportunities that cannot be seizedtoday due to the local focus and
dimensionand will ampleresourcesto investin core businessareas,suchas creation of a production content house,
datacollection,addressabl@V, OTT, digitalaudio,DOOH, mobile proximity.

Bestcontent andviewingexperienceacrossall platforms(linearandnon-linear),engagingontent for viewersthanksto
strongerin-houseproductionresourcesandincreasedbilityto supplycontentto 3 parties

PanEuropeanconsolidationrequires a re-engineeringof the operationaland organizationmodel that will allow cost
efficienciemandsavingsnainlydriven by technologicatievelopments

Agile decisionmakingwith a leanerorganizationto adaptto a changingousinesenvironmentand capture combined
growth opportunities

Scalccoupledwith a panEuropearfootprint will benefitall stakeholdershy increasindargainingpower andestablishing
afirst-moveradvantagén a consolidatingnedialandscape



Framework adopted to estimate potential upsides
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Base Case

Focus on cost efficiencies and savings ach@waiduckets: Integration unlocks
100-110mcosts efficiency

: @ = % e and savings by 2023
o oY e, Sthes o

Fully actionable with

Content Broadcasting IT/ Tech Procurement G&A internally controlled levers
& Digital Expenses

Add -on Options

Focus on revenue opportunities that
would require stratedcisions

Value opportunities

Strategic opportunities




>

1. Common standards

Broadcasting &
Digital

Expected level of integration

IT / Tech

&3¢ MEDIASET , A" FE

MEDIASETeSpana.

MEDIAFOREUROPE

Procurement G&A Expenses Sales House

P it

2. Shared technology

O

3. Integrated operations

O

® -

O Medium

Q Low O Marginal / no integration

10



Base case | Levers for cost efficiencies and savings

Content

>

A Cost of content
acquisition and
production

Joint content acquisition
(licensed US content)

Broadcasting &
Digital

A Broadcast operations

A Cost andhvestment of

cost

OTT platform

A Cost of CDN

Integration Digital content
production

IT / Tech

A Acquisition,

development and
maintenance of general
IT / Tech infrastructure
and applications

Merged general IT apps
infrastructure

Centralized procurement
for TV production
expenses

Joint content storage and
provisioning operations

Merged general IT suppo
functions

Production assets
optimization

Joint content planning,
operations

Content HR right sizing
from greenfield op. model
re-thinking

Joint OTT, Platform & IT
team

A Generaprocurement
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Procurement G&A Expenses

" m

A Cost of support
functions for narore
processes

spending (excluding
content and IT / Tech
spending)

Centralized procurement
(incl. changes in spend m

Joint central support
functions
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Sales House
000

i

A Existing cost of ad sale

and economies of scale
in future investments

Reshaping organizational
model

/ supplier)

Align productivity levels
(automation, way of
working)

Streamlining operational
workflow

Corporate structure
simplification

Centralized programmatic
operations

Optimizing R&D efforts

11



Add -on options | Revenues uplifts

Content Broadcasting & IT / Tech

Digital

>

Joint production
of international
premium
scriptedcontent

AVOD revenues uplift
from bestin-class OTT
platform

Stronger content selling
capabilities thanks to
broader product
portfolio

Commercial push on
3rd parties to join the
OTT platform

Procurement

&3¢ MEDIASET
MEDIASETESpa

G&A Expenses
N/

St

na.
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Sales House
000

i

Development of new
addressable market
segments:
AAddressable TV
AoTT

ADigital Audio
ADOOH

AMobile Proximity

Adv. uplift from higher
share of PaiEuropean
ad budgets of
Multinationals

12




Limited discontinuity

Content

>

Thematic channel
consolidation

Overall content
mix review

360 degrees content
monetization (additiona
revenues stream)

European content
house

pd

y Strong discontinuity

Further opportunities

Broadcasting &
Digital

&3¢ MEDIASET

IT / Tech Procurement G&A Expenses

Potential consolidation of further FTA European players as "Domino" effect
Combined Media4Equityacquisition of new digital properties

MEDIASETeSpaﬁa .

WiFE

MEDIAFOREUROPE

Sales House
000

i

M&A opportunities in
new digital segments

Extension to all
countries of digital
verticals and branded
content properties

13




Final remarks | Shifting Towards the New Paradigm
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Size is Crucial A To remainrelevantin the mediaindustry,scaleandinternationalfootprint are not anymorean option

First Mover in

Consolidation A MFEwill exploit the first mover advantagehy playinga pivotalrole in the context of a consolidationscenarioin Europe

A MFErepresentsthe idealneutralcorporate platformto host further possibleEuropearconsolidation
A From the governancepoint of view, Netherlandsrepresentsthe most flexible and pragmaticground for such an
ambitiousproject

Neutral
Platform

A Transactiornwill unlock 1100-110m of annualcost efficiencyand savingsy 2023 at EBITlevel (around 1800m on a net
presentvaluebasis))
A EPSaccretive from year1 (2020 for both MediasetandMediaseEspafiahareholders

Value
Creation

A MFEshareholderswill benefitfrom a 1100m cashdividendthat will be distributedupon effectivenessf the merger

A MFEwill launcha buy-backprogramfor a maximumaggregat@mountof Euro 280 million (lessthe amountto purchase
the withdrawnshares)up to a maximumprice of Euro 3.4 per share

A MFEDividendpolicy envisagingeturn to shareholdersthrough ordinary dividendsor other meansnot be lower than
50%of the net consolidatedprofits in the year

Return to
Shareholders

Not es: (1) Based on sector 0Bl ended For waNP4dvalEatidn(g)Bletdfany oash tdbe pald & sharBholders exercising thewitdiaweat rights. 3r d June and

14
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