espana.

“MEDIASET ESPANA COMUNICACION, S.A.”, in accordance with the provisions
of Article 227 of the revised text of the Securities Market Act, approved by Royal
Legislative Decree 4/2015, of 23 October, hereby informs of the following

OTHER RELEVANT INFORMATION

In compliance with the provisions of Article 134.4 of the Securities Market Act and
Articles 24 and 31.6 of Royal Decree 1066/2007, of 27 July, on the regime for public
takeover bids, find attached to this communication the report approved on this date by the
Board of Directors of MEDIASET ESPANA COMUNICACION, S.A. (the
"Company") in connection with the voluntary takeover bid for the shares of the Company
made by MFE-MEDIAFOREUROPE N.V. authorized by the Comision Nacional del
Mercado de Valores (CNMV) on 26 May 2022 and, as regards the improvement of the
consideration offered, on 9 June 2022.

We hereby inform you of the above for the appropriate legal purposes.

In Madrid, on 13 June 2022.

The Secretary
Mario Rodriguez Valderas
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espana.

REPORT BY THE BOARD OF DIRECTORS OF MEDIASET ESPANA
COMUNICACION, S.A.

IN RELATION TO THE VOLUNTARY TENDER OFFER MADE BY MFE-
MEDIAFOREUROPE N.V.

In compliance with the provisions of Article 134.4 of the Securities Market Act and
Articles 24 and 31.6 of Royal Decree 1066/2007, of 27 July, on the rules governing public
takeover bids, the Board of Directors of MEDIASET ESPANA COMUNICACION, S.A.
("MSE" or the "Company"), at its meeting held on 13 June 2022, has issued this report
in relation to the voluntary tender offer on the shares of the Company made by MFE-
MEDIAFOREUROPE N.V. ("MFE" or the "Bidder") authorised by the Spanish National
Securities Market Commission (Comisién Nacional del Mercado de Valores, CNMV) on
26 May 2022 and, in respect of the improved consideration offered on 9 June 2022 (such
improved offer, hereinafter, the "Offer").

The Offer, on its original terms (i.e. offering a mixed consideration of 3.72 euros in cash
and the exchange of 9 newly issued class A shares of MFE for every 2 MSE shares),
was authorised by the CNMV on 26 May 2022, such authorisation being communicated
through a notice of other relevant information published by the CNMV on its website on
the same date (registration number 16495).

After reaching a cooperation agreement with MSE (referred to below), the Bidder, by
means of a communication of inside information dated 6 June 2022 (registration number
1471), communicated its decision to improve the Offer by raising the consideration to
4.32 euros in cash and the exchange of 9 newly issued class A shares of MFE for every
two shares of MSE. On 7 June 2022, MFE submitted the application for authorisation of
the amendment to the Offer (together with the relevant documentation and the
supplementary guarantees) to the CNMV, which authorised it on 9 June 2022, and which
was notified to the market by means of a communication of other relevant information
published by the CNMV on its website on the same date (registration number 16719).

The terms and conditions of the Offer are set out in the corresponding prospectus and
in the supplement thereto prepared by the Bidder and approved by the CNMV (together,
the "Prospectus") and which have been made available to the public under the terms of
Article 22 of Royal Decree 1066/2007. In particular, the Prospectus is available to the
public in electronic format on the websites of the CNMV (www.cnmv.es) and of the
Company (www.mediaset.es).

The Board of Directors of MSE recalls the mandatory but non-binding nature of this report
and the purely informative nature of the opinions contained herein.
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This report does not constitute investment or disinvestment advice and itis up to
each shareholder of the Company to decide whether or not to accept the Offer,
taking into account, among others, its particular circumstances, interests and
type, based on the information contained in the Prospectus, which should be read
in its entirety.

1.

MAIN CHARACTERISTICS OF THE OFFER

According to the Prospectus, the main characteristics of the Offer are as follows:

1.1 Bidder

The Bidder is MFE-MEDIAFOREUROPE N.V. (formerly, Mediaset N.V.), a public
limited company (naamloze vennootschap) incorporated under the laws of the
Netherlands, with its registered office in Amsterdam (the Netherlands). The Bidder
is resident for tax purposes in Italy and its LEI code is: 213800DIFN7NR7B97A50.

The issued share capital of MFE amounts to EUR 777,186,257.34 and is divided
into a total of 2,322,056,213 shares, of which 1,140,828,649 are ordinary A shares
(with a nominal value of EUR 0.06 each and with the right to cast one vote per
share - with code "MFE A") and 1,181,227,564 are ordinary B shares (with a
nominal value of EUR 0.60 each and with the right to cast ten votes per share -
code "MFE B"). MFE holds 40,398,915 treasury shares.

Each MFE A share confers the right to cast one vote, while each MFE B share
confers the right to cast ten votes. The MFE A shares and the MFE B shares confer
the same rights to any distribution in favour of MFE shareholders, which will be
made on an equal basis, i.e. in proportion to the number of shares held by each
shareholder. Pre-emptive subscription rights are based on the nominal value per
MFE share, which means that the holder of an MFE B share will have a pre-emptive
subscription right ten times higher than the holder of an MFE A share. Section 1.4.2
of the Prospectus sets out in greater detail the dual class structure of MFE shares,
the rights attached to the MFE A shares, the regime for the adoption of resolutions
by the general meeting of shareholders of MFE and the legal regime applicable to
the MFE shares.

The Bidder's shares are nominative and are admitted to trading on Euronext Milan
(a regulated market organised and managed by Borsa Italiana S.p.A.) and are not
admitted to trading on any other regulated market.

For the purposes of Article 5 of the Securities Market Act and the laws of the
Netherlands, the Prospectus states that the Bidder is controlled by Fininvest
S.p.A., an Italian public limited company (societa per azioni), with registered office
at Largo del Nazareno 8, Rome, Italy, and registered in the Commercial Register
of Rome under number 03202170589 ("Fininvest"). Fininvest, in turn, is controlled
by Mr. Silvio Berlusconi.

Fininvest holds a direct interest in MFE representing 49.33% of its share capital
and 50.93% of its voting rights (excluding treasury shares).
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The ownership and control structure of the Bidder is explained in greater detail in
section 1.4.4 of the Prospectus.

Securities targeted by the Offer

The Offer is addressed to all the issued shares into which the share capital of MSE
is divided, i.e. 313,166,144 shares with a nominal value of EUR 0.50 each,
excluding (i) the shares held by the Bidder (i.e. 174,402,718 shares representing
55.69% of the share capital of MSE); and (ii) the two treasury shares held by the
Company, which may not accept the Offer as it is contrary to the provisions of
Article 2:98 of the Dutch Civil Code, insofar as the Consideration includes a portion
in MFE A shares.

Consequently, the 174,402,718 MSE shares held by the Bidder and the two
treasury shares held by MSE have been immobilised for the purpose of not
accepting the Offer and not otherwise being transferred.

Therefore, taking into account the current number of issued shares of the
Company, the Offer effectively targets a total of 138,763,424 shares of MSE,
representing 44.31% of its share capital.

The Company has not issued any securities or financial instruments other than its
shares, which may give the right, directly or indirectly, to subscribe or acquire MSE
shares.

Markets in which the Offer is made

The Offer is made exclusively in the Spanish market, which is the only market in
which the Company's shares are listed, and it is addressed to all its shareholders,
irrespective of their nationality or place of residence. The territorial restrictions on
the distribution of the Prospectus and the extent of the Offer in certain jurisdictions
are indicated in section 5.5 of the Prospectus.

Type of Offer

The Offer is voluntary in accordance with the provisions of Article 13 of Royal
Decree 1066/2007 and Article 137 of the Securities Market Act.

Consideration

The Offer is formulated as a purchase and sale and exchange of shares.
Amount and nature of the consideration
The consideration for the Offer is mixed and consists of a cash payment of EUR
4.32 (the "Cash Consideration") and the exchange of 9 newly issued MFE A
shares for every two MSE shares to which the Offer is addressed (in aggregate,

the "Consideration"). The Consideration is equivalent to EUR 2.16 and 4.5
MFE A shares for each MSE share.
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In the opinion of the Bidder, a cash-only payment alternative is not required.

Although the cash equivalence of the Consideration will vary from time to time
depending on the trading price of the MFE A shares on Euronext Milan, the
Bidder states that the effective equivalent price of the Consideration, as
provided for in Article 14 of Royal Decree 1066/2007 and applying the volume-
weighted average trading price of the MFE A shares for the quarter prior to the
initial announcement of the Offer (0.8334 euros per MFE A share), is 5.91 euros
per share of the Company.

In accordance with Article 14.2.c) of Royal Decree 1066/2007, the Bidder
undertakes to apply for admission to trading of the newly MFE A shares issued
to meet the Consideration, on Euronext Milan, within a maximum period of three
months from the publication of the result of the Offer.

Section 2.2.3 of the Prospectus contains further details on the newly issued
MFE A shares being offered. Chapter Il of the Prospectus describes the
procedure for acceptance and settlement of the Offer, including in section
3.1.2(G) a tentative timetable of deadlines relating to the Offer.

The Bidder states that, given that this is a voluntary offer, the price does not
need to be considered as an "equitable price" (precio equitativo) on the terms
of Article 130 of the Securities Market Act and Article 9 of Royal Decree
1066/2007. By virtue thereof, the Bidder does not provide valuation reports on
the shares of MSE nor with respect to MFE shares in order for the shareholders
of MES to which the Offer is addressed to evaluate the Consideration.

If the Offer is accepted by all the shares to which it is effectively addressed, the
Bidder must pay a Cash Consideration in the aggregate amount of
299,728,995.84 euros and issue a maximum number of 624,435,408 MFE A
shares whose nominal value will amount to a maximum of EUR 37,466,124.48,
which would represent approximately 4.7% of the voting rights following the
eventual capital increase (considering that there are no changes in the treasury
shares of MFE). In the event that MFE were to transfer all of its treasury shares,
they would represent 4.6% of such voting rights.

MFE will not publish a prospectus for the purposes of Regulation 2017/1129 of
the European Parliament and of the Council of 14 June 2017, as it has opted to
apply the exemptions for exchange offers set out in Article 1(4)(f) and (5)(e) of
said Regulation. In this regard, MFE has separately published on its website
(www.mfemediaforeurope.com) an exemption document in accordance with the
requirements of Commission Delegated Regulation 2021/528 of 16 December
2020, along with a supplement to such exemption document (also available on
its website) as a result of the improvement of the Offer.

Dividends of MFE

The board of directors of MFE, at its meeting on 27 April 2022, where the annual
accounts as of 31 December 2021 of MFE were drawn up, resolved to propose
to the general meeting of shareholders of MFE, convened to be held on 29 June
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2022, the payment of a dividend on both MFE A and MFE B shares in the
amount of EUR 0.05 per share.

MFE has decided to defer the payment of such dividend to 21 September 2022
(in this case, 19 September 2022 being the ex-dividend date), once the Offer
and, if applicable, the squeeze-out transaction have been settled, so that the
MSE shareholders who accept the Offer or transfer their shares in the squeeze-
out transaction (and therefore become MFE shareholders by receiving MFA A
shares as part of the Consideration) will receive such dividend.

The dividend will be paid as soon as practicable after settlement of the Offer
and, if the requirements are met, after the squeeze-out, provided that both
events occur prior to 21 September 2022. As a consequence of the payment of
such dividend as described above, the Consideration will not be adjusted.

In the event that the settlement of the Offer or, if the requirements of the
squeeze-out are met, the settlement of the squeeze-out transaction, occurs
after the ex-dividend date (19 September 2022), the Consideration will be
adjusted by the gross amount of the dividend per MFE share paid, increasing
the amount of the Cash Consideration by EUR 0.45 (equivalent to multiplying 9
shares by EUR 0.05), thus bringing the Cash Consideration to a total of EUR
4.77 per two MSE shares.

In this case, the Consideration, after the adjustment, will consist of a cash
payment of EUR 4.77 and the exchange of 9 newly issued MFE A shares for
every two shares of the Company.

Odd Lots as a result of the part of the Consideration in MFA A shares

The Offer will be settled by payment in cash and by delivery of newly issued
MFE A shares, in the proportion indicated above.

Notwithstanding the possibility for the MSE shareholders to go to the market to
adjust the number of shares they hold in order to participate in the share
exchange, and in order to facilitate the acceptance of the Offer in the event that
the number of MSE shares with which a shareholder of the Company
participates in the Offer is not an even number, the Bidder has established a
mechanism to ensure that the MSE shareholders who are in this situation may
receive the amount corresponding to the MSE share remaining after the
application of the Consideration (the "Odd Lot"). Taking into account the
Consideration, only one Odd Lot may be generated for each MSE shareholder
tendering an odd number of shares under the Offer.

All MSE shareholders who make a declaration of acceptance of the Offer and
do so with an odd number of shares in the Company will be eligible for the Odd
Lot payment procedure. Each MSE shareholder who accepts the Offer shall be
deemed to have availed himself of this procedure, without it being necessary
for him to send instructions to the entity participating in Iberclear which is the
depositary of the securities that participate in the Offer.
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In section 3.1.2 of the Offer Prospectus, the regime and functioning of the Odd
Lot is detailed, highlighting that the price of each Odd Lot shall be calculated by
multiplying 4.5 by the weighted average trading price of the MFE A shares in
the last 15 trading sessions of the Offer acceptance period (including the last
day of the Offer acceptance period).

Acceptance period

The Offer acceptance period is 30 calendar days from the business day following
the date of publication of the first announcement of the Offer. The Bidder published
the first announcement of the Offer on 27 May 2022.

Pursuant to the above, the CNMV informed, by means of a communication of other
relevant information dated 30 May 2022 (registration number 16532), that the Offer
acceptance period ran from 30 May 2022 to 28 June 2022, both inclusive.

However, in accordance with the provisions of Article 31.4 of Royal Decree
1066/2007, the calculation of that acceptance period was tolled on the date of
submission by the Bidder to the CNMV of the application for authorisation of the
amendment of the Offer (i.e. 7 June 2022), and was resumed once the CNMV gave
this authorisation, meaning that the Offer acceptance period will end on 1 July 2022
inclusive, as informed by the CNMV in a communication of other relevant
information dated 9 June 2022.

Conditions to which the Offer is subject

As at the date of this report, the Offer is subject only to a minimum acceptance
condition (under Article 13.2.b) of Royal Decree 1066/2007) consisting of the Offer
being accepted by shares representing at least 66.15% of the share capital of the
Company to which it is effectively addressed, i.e. 29.31% of the Company’s total
share capital. This condition will therefore be met if the Offer is accepted by a
minimum of 91,788,505 MSE shares.

The other condition to which the Offer was initially subject (approval by the general
meeting of shareholders of MFE of (a) the amendment of its articles of association
to increase the amount of MFE’s authorised capital to a total amount of EUR
817,076,316.72, divided into 1,805,662,972 MFE A shares, each with a nominal
value of EUR 0.06 , and 1,181,227,564 MFE B shares, each with a nominal value
of EUR 0.60; and (b) the designation of the board of directors of MFE as the body
authorised to resolve to issue the number of MFE A shares necessary to meet the
portion of the Consideration in shares) was met, as mentioned in the Prospectus,
on 27 April 2022, with the approval by the general meeting of shareholders of MFE
of the aforementioned resolutions.

In accordance with Article 33.3 of Royal Decree 1066/2007, the Offer will have a
negative result and will be void if it does not receive the minimum acceptance
indicated, unless the Bidder waives the condition by acquiring all the shares
offered.
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The Bidder has stated that, without the need for the prior authorisation of its board
of directors, it may, through the person who has assumed, in the Bidder's name
and behalf, responsibility for the Prospectus and to whom the appropriate powers
have been delegated for this purpose, waive the condition of minimum acceptance
in the event that it is not met, acquiring all the shares offered. The deadlines for
the waiver are detailed in Chapter Il of the Prospectus.

The Bidder has stated that it would only waive this condition if, at the time of such
waiver, it is reasonably confident that, even in a scenario in which it achieves a
percentage of less than 85% in the share capital of MSE, the increase in its
shareholding in the Company as a result of the Offer will enable it to achieve, albeit
at a slower pace, a reasonable percentage of the synergies detailed in Chapter IV
of the Prospectus.

In the event that the minimum acceptance condition is not met and the Bidder does
not waive it, the Offer shall be without effect, and the limitation provided in Article
39 of Royal Decree 1066/2007 shall apply, so that the Bidder may not acquire
shares in MSE or make another tender offer in respect of said shares until six
months have elapsed from the date of publication of the negative result of the Offer.

Lastly, it should be noted that, according to the Prospectus: (i) the Offer is not
subject to notification to the European Commission or to the National Markets and
Competition Commission; (ii) the potential acquisition of the shares subject to the
Offer does not constitute a transaction subject to foreign direct investment
authorisation; and (iii) the Bidder considers that it is not required to notify any
Spanish or foreign authority or to obtain authorisation from any other Spanish or
foreign administrative authority other than the CNMV to carry out the Offer and its
settlement.

Notwithstanding the foregoing, in accordance with Article 19 of Royal Decree
847/2015, of 28 September, which regulates the Register of Audiovisual Media
Service Providers and the procedure for prior notification of commencement of
activity (Real Decreto 847/2015, de 28 de septiembre, por el que se regula el
Registro Estatal de Prestadores de Servicios de Comunicacion Audiovisual y el
procedimiento de comunicacion previa de inicio de actividad), once the Offer is
settled, as the case may be, the Bidder must notify the Register of Audiovisual
Media Service Providers (Registro Estatal de Prestadores de Servicios de
Comunicacion Audiovisual) of the new holding in MSE.

Financing and guarantees of the Offer

The Bidder declares that it has committed the necessary financing to obtain the
funds necessary to pay the Cash Consideration, the Odd Lots, and the transaction
costs related to the Offer.

In particular, the Bidder will satisfy the payment of the Cash Consideration and the
Odd Lots through external financing provided by UniCredit S.p.A., Banco BPM
S.p.A., BNP Paribas Sucursal in Italy, CaixaBank, S.A. and Intesa Sanpaolo S.p.A.
on the basis of a financing agreement entered into on 30 March 2022 by the Bidder,
as borrower, and UniCredit S.p.A., Banco BPM S.p.A., BNP Paribas Sucursal in
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Italy, CaixaBank, S.A. and Intesa Sanpaolo S.p.A, as mandated lead arrangers,
initial issuers and original lenders, which have undertaken, inter alia, to make
available to the Bidder a loan for a total amount not exceeding EUR 300,000,000.

Pursuant to Article 15 of Royal Decree 1066/2007, the Bidder has submitted a total
of ten bank guarantees issued by the aforementioned credit institutions for an
aggregate amount of EUR 299,930,000, which guarantee the payment of the entire
Cash Consideration, i.e. EUR 299,728,995.84.

The financing structure of the Offer is described in greater detail in sections 2.4.2,
2.4.3 and 2.4.4 of the Prospectus.

As regards the MFE A share portion of the Consideration, the general meeting of
shareholders of MFE approved on 27 April 2022 (i) the amendment of its articles
of association to increase the amount of authorised capital to a total amount of
EUR 817,076,316.72, divided into 1,805,662,972 MFE A shares, each with a
nominal value of EUR 0.06, and 1,181,227,564 MFE B shares, each with a nominal
value of EUR 0.60 euros; and (ii) the delegation to the board of directors of the
Bidder, as the corporate body authorised to resolve (a) to issue MFE A shares in
the amount sufficient to cover the payment of the consideration in the part relating
to the exchange of shares and (b) to exclude any pre-emptive subscription rights
in relation to the issue of the MFE A shares as described in point (a) above.

PURPOSE OF THE OFFER AND PLANS AND INTENTIONS OF THE BIDDER

The full description of the Bidder’s strategic plans, objectives and intentions in relation
to MSE is contained in Chapter IV of the Prospectus (where it is specified that the
Bidder’s representations are also to be understood to be made by Fininvest and Mr.
Silvio Berlusconi).

2.1 Purpose of the Offer

The Bidder’s purpose for this Offer is to increase its holding in the Company to at
least 85% of its share capital.

Additionally, if the statutory requirements for the squeeze-out or the sell-out,
established in Article 136 of the Securities Market Act and Article 47 of Royal
Decree 1066/2007, are met, MFE will exercise the squeeze-out right, becoming
the sole shareholder of MSE, which will entail the delisting of the Company’s
shares from the Spanish Stock Exchanges, and all the shareholders of MSE will
become shareholders of MFE, whose MFE A shares will be dually listed both on
Euronext Milan and on the Spanish Stock Exchanges, as mentioned below.

From a strategic, industrial and operational perspective, the Bidder intends to
create a pan-European media group in the entertainment and content industry,
formed by MFE and the companies of its group, which includes MSE and its
subsidiaries, with a common shareholder base, thus aligning the interests of MFE
and MSE, consolidating a leading position in its local markets, achieving a greater
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scale to compete and potential to further expand its geographical footprint in
specific countries across Europe.

As stated by the Bidder, the Bidder is launching the Offer in order to achieve:
(i) A complete alignment of interests of the shareholders of MSE and MFE.

(i)  Coordinated investment across countries to enable a more efficient use of
financial resources, which may be reinvested in the development of the
business in Spain, Italy and the rest of Europe (local content, talent,
technology, etc.).

(i) A more efficient use of financial resources, which will allow for cash savings
and a higher return for all the shareholders of MFE.

(iv) For the MSE shareholders, an opportunity to cash in and be part of the
shareholding structure of MFE, with a more appealing pan-European equity
story, in MFE’s opinion.

In the event that MFE becomes the sole shareholder of MSE because the
acceptance of the Offer meets the requirements for exercising the squeeze-out
right or because the Offer is accepted by all of the shareholders of MSE, and also
in the event of a future merger transaction as set out in Section 4.6 of the
Prospectus, the Bidder believes that MFE and all its shareholders will benefit from
the strategic and operational advantages reproduced below.

However, MFE states that it cannot assess the viability of such objectives for
MFE’s shareholders in the event that MFE is unable to become the sole
shareholder of MSE as a result of the Offer, except, partially, with regard to the
synergies detailed in paragraph (vi) below.

(i)  Scale to compete: A larger and more diversified media group with access
to a combined audience of more than 100 million viewers to better compete
with global operators. Economies of scale will be generated in key areas
such as: (a) audience/reach (addressing a larger combined audience as
compared to the single local market), (b) audience addressability through
combined technological development, (c) audience data (thanks to
integrated tech and personnel development and combined database across
countries), (d) AdTech and streaming platforms, (e) local content production
and resale, (f) OTT offering (AVODSs), and (g) talent acquisition and attraction
in tech and new content space.

This strategic long-term goal is essential, in MFE’s opinion, for the future
development of the MFE Group. Size, according to the Bidder, is becoming
more and more a critical factor in order to compete in the developing media
space, allowing a fast transformation of our business towards digital, getting
closer to consumers and viewers. Growing in scale is the only way to
strategically respond to the maturity of the local FTA businesses.



(ii)

(iif)

(iv)

v)

English translation for convenience purposes only — Spanish version prevails

New business opportunities: All the main players operating in the Media
space, namely: US content providers, independent TV content producers,
pay TV broadcasters, OTT players, media agencies and buyers, technology
supplier and TV manufacturers, are already relying on and benefiting from
their global or pan-European footprint. This competitive advantage is further
triggered by the relatively recent significant technological development in
terms of connectivity, smart TV and devices penetration and broadband
infrastructures. The only notable exceptions in media space are FTA
broadcasters, which, traditionally, have continued to be local businesses
competing in national markets. The new operational integrated strategy and
the international presence will provide opportunities that cannot be exploited
with the current strategy and decision-making process due to its local focus.
These opportunities belong mainly to specific business areas: local content
resale to third parties, ADTech stack in connected TV, Addressable
Advertising, Data management, Media for Equity, etc. Given this recent
development of the media industry in Europe and the competition coming
from US operators, the local dimension of broadcaster will lead the business
into a progressive maturity phase.

Pluralism protection: MFE will maintain, as a non-negotiable priority, the
local cultural identities and pluralism protection in all the countries where it
operates; moreover, MFE considers that the viability of both MFE and MSE
as FTA broadcasters committed to guaranteeing information pluralism,
transparency and responsibility of information, production of original content
and employment will be enhanced.

More resources to invest in local content and technology: the full
alignment of interests of the shareholders of MFE and MSE will enable a
coordinated and consequently more efficient approach to investments in
local content and technology, reducing duplication of investments and
allowing for a more efficient use of financial resources. On the one hand, this
will result in an increased investment capability, thanks to the reinvestment
of such efficiency. In fact, the MFE Group will have stronger financial
resources to increase investments in the best local content and the best
viewing experience on all platforms (linear and non-linear) both in Italy and
Spain. MFE and MSE will offer attractive content to viewers thanks to
increased in-house production resources and a greater capacity to supply
content to third parties, in particular OTT players. In addition, the scalability
given by the international presence will provide opportunities that cannot be
exploited today due to the local dimension and will provide the MFE Group
with greater resources to invest in key technological business areas, such as
ADTech, Addressable TV, Digital audio, DOOH and Mobile proximity and
digital-first content. On the other hand, this more rational and coordinated
approach to investments will lead to cash savings.

More effective organisation: after the settlement of the Offer, MFE does
not plan to carry out any legal integration with MES, or any corporate
integration (except for a potential merger transaction or other transaction on
the terms indicated in Section 4.6, which may be decided by the Bidder, as
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the case may be, no earlier than after a six-month period has elapsed as
from the settlement of the Offer), or transfer of employees and executives;
the operations and production activities will remain in the respective
countries. However, the organisational and operating model of the MFE
Group will be revisited as has been done in the last years in order to capture
new growth opportunities, enable agile decision-making and accountability.

An operational integrated strategy and the centralised decision-making at
MFE’s level, coupled with a pan-European footprint, will benefit the MFE
Group, and open up new business optionality to take advantage of being the
first player to make this move in the media environment

Operational synergies: The increase in MFE’s holding in MES will enable,
in MFE’s opinion, the achievement of significant incremental revenue and
cost synergies which MFE’s shareholders will participate in, considering the
full alignment of their interests.

MFE considers that these synergies are fully actionable with internally
controlled levers; in fact, they represent only the base case as they do not
take into account all the potential opportunities arising from a possible
change of the operating model that can only be obtained with a full alignment
of interests. These further opportunities have not been taken into account
since they would require strategic decisions not yet taken and are based on
assumptions and estimates of the relevant markets. In the MFE’s opinion,
these significant value opportunities are the main strategic reasons behind
the creation of a pan-European media group in the entertainment and
content industry.

MFE has preliminarily and prudentially estimated the base case synergies of
about EUR 55,000,000 per year at the EBIT level, in the event that MFE
becomes the sole shareholder of MES as a consequence of the Offer. MFE
foresees that the synergies will be achieved progressively and that the
estimated amount will be achieved in the fourth year after the acquisition of
100% of the voting rights of MSE.

The Bidder has estimated that in the fourth year after the settlement of the
Offer, cost synergies will represent approximately 40% of the synergies,
while incremental revenue will represent approximately the remaining 60%
of the total.

If, as a result of the Offer, MFE does not reach 100% of the share capital of
MSE and consequently, MFE cannot proceed with the delisting of the
Company’s shares from the Spanish Stock Exchanges, MFE expects that it
will also be able to achieve the synergies described in this item (vi) but, in
such case, the Bidder estimates that, for a final shareholding stake of 85%
in MSE, only around 80% of such synergies will be achievable at a slower
pace, in a term exceeding the mentioned four years term.

-11 -
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The expected synergies have been calculated on the basis of the existing
operational structures of MFE and MSE and all figures relating to synergies
are unaudited numbers based on MFE’s estimates.

In pursuing all these objectives, the fiscal residency of MFE as holding company
of the MFE Group will not change and will remain in Italy while its registered office
will remain in Amsterdam (the Netherlands). The production facilities and activities
will remain local, in the countries in which they are currently being developed by
MFE and MSE. The MFE Group will continue to focus on retaining employees and
talent development both in Spain and Italy.

Strategic plans and intentions regarding the future activities and location of
the places of business of the Company and its group

The Bidder currently intends to maintain the activities being carried out by the
Company and its group and the places where MSE and its group do business, for
at least 12 months following the settlement of the Offer, without prejudice to any
changes that may be required in the event of unforeseen economic/business
development of the industry.

Strategic plans and intentions regarding the preservation of employees’ and
managers’ jobs at the Company and its group, including any significant
change in working conditions

The Bidder has no integration plan nor does it anticipate any particular changes in
the management team and employees of the Company and its group companies
in the next 12 months following the settlement of the Offer. Furthermore, the Bidder
currently has no strategic plans or the intention to make changes in the
employment conditions of the Company’s and its group companies’ employees
and executives within the mentioned timeframe.

Without prejudice to the above, and in line with past practice, the Bidder may
review from time to time the organisational structure of the Company, its group
companies and of the entire MFE Group according to any changes that may arise
from the future development of the industry.

Plans in connection with the use or disposal of the Company’s assets;
changes envisaged in its net financial debt

The Bidder has stated that it intends to maintain the use of the assets of the Target
and its group and does not intend to use or dispose of any material assets of MSE
or its group.

Likewise, the Bidder has stated that it has no plans as regards transactions,
activities or other operations that may have a direct or indirect impact on the
Company’s net financial position, other than the ordinary course of business.

The Bidder does not rule out the use of the Company’s net financial debt in order

to finance future business opportunities, which are not currently identified or
planned.
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In the event that, as a consequence of the Offer, MFE becomes the sole
shareholder of MSE, the Bidder does not rule out implementing a cash pooling as
an instrument to provide a better and more efficient capital allocation within the
MFE Group.

Plans in connection with the issuance of securities of any kind by the
Company and its group

The Bidder does not intend for the Company or its subsidiaries to issue securities
of any kind.

Corporate restructurings

The Bidder has stated that it does not envisage any corporate restructuring,
although it does not rule out carrying out in the future an intra-EU cross-border
merger transaction by absorption of MSE by MFE, or other similar transaction
whereby the shareholders of MSE would receive MFE A shares admitted to listing
and trading on Euronext Milan and which, if approved by the respective general
shareholders’ meetings of MSE and MFE, would entail the extinguishment of MSE
and the delisting of its shares.

Whether or not MFE acquires 100% of the share capital of MSE as a result of the
Offer or its final shareholding in MSE is lower, MFE will not promote any merger
transaction before at least six months have elapsed from the settlement of the Offer
and in the event that MFE finally decides, not earlier than after such period has
elapsed, to promote any merger transaction or equivalent transaction, it will
request the admission to listing and trading of all the issued MFE A shares on the
Madrid, Barcelona, Bilbao and Valencia Stock Exchanges and their incorporation
in the Spanish Automated Quotation System (Sistema de Interconexion Bursétil -
Mercado Continuo) as soon as possible within a period of three months from the
completion of such transaction, without prejudice to the separation rights of the
MSE shareholders who vote against the merger transaction or equivalent
transaction. Consequently, and considering that, in this case, the MFE A shares
would be dually listed both on Euronext Milan and on the Spanish Stock
Exchanges, pursuant to Article 10.1 of Royal Decree 1066/2007, it will not be
required to launch a delisting tender offer of MSE shares prior to the merger or
similar transaction.

Apart from the above, MFE has no plans to carry out any other corporate
transaction or restructuring, which may directly or indirectly affect MSE or its group
companies.

Dividends policy and shareholder remuneration

The Bidder states that it has not made a decision on the future dividend policy of
MSE. However, due to possible investments in technology and local content which,
although not currently planned or foreseen, may eventually be considered in the
future in order to be more competitive in the market, the Bidder does not rule out
that the Company’s future dividend policy may be lower compared to the dividends
that MSE has historically paid, or even that the situation of the last three financial
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years, in which MSE has not distributed any dividends, may be maintained.
Following settlement of the Offer, MFE does not anticipate proposing, for approval
by the relevant governing bodies of the Company, other forms of remuneration to
MSE shareholders.

Section 4.7 of the Prospectus describes MFE's shareholder remuneration policy.
In this regard, the Bidder has expressly stated that the board of directors of MFE
has proposed to the next general meeting of shareholders of MFE, convened to be
held on 29 June 2022, the deliberation, as an item for discussion, of a dividend
policy for MFE shares providing for the distribution of at least 50% of the ordinary
net profit for the financial year, taking into account various factors including, but
not limited to: MFE's earnings, cash flow, financial conditions, capital expenditure
requirements and such other factors as may be deemed important by MFE's board
of directors.

Plans regarding the governing, management and supervisory bodies of the
Company and its group

The Bidder will continue to observe the applicable regulations regarding the
membership and operation of the Board of Directors; the committees required for
listed companies by the Spanish Companies Law; and the legislation applicable at
any given time. Therefore, the figure of the independent director (consejero
independiente) will be maintained on the Target Company’s Board, although the
Bidder could promote a reduction in the number of independent directors,
proposing in their place additional proprietary directors (consejeros dominicales),
thereby deviating from the Spanish recommendations on good corporate
governance of listed companies.

If as a result of the Offer, MFE reaches 100% of the share capital of MSE and, as
a consequence, the shares of the Company are delisted, the Bidder foresees to
maintain a Board of Directors at MSE with the same number of directors, changing
its structure and that of its committees, so that the independent directors at the end
of their respective terms may be replaced with executive directors or proprietary
directors related to the Bidder (consejeros ejecutivos or dominicales) proposed by
MFE, and the Board committees could be maintained or not. Consequently, in that
case, MFE foresees that the Target Company would no longer be required to
observe the Spanish regulations relating to the compaosition and functioning of the
Board of Directors and the committees of a listed company provided for in the
Spanish Companies Law, as well as the Spanish recommendations on good
corporate governance for listed companies

Plans regarding maintaining the articles of association of the Company or of
its group companies

The Bidder does not expect to amend the articles of association of the Company
or of the entities of its group, other than such amendments as may be necessary
to adapt them to those of a non-listed sole shareholder company, in case the
requirements to exercise the squeeze-out or sell-out are fulfilled, which would
entail the delisting of the Company’s shares.
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2.10 Stock market initiatives; right to demand forced sale

3.1

In the event that the requirements set out in Article 136 of the Securities Market
Act and in Article 47 of Royal Decree 1066/2007 are met (i.e., if, as a result of the
Offer, (i) the Bidder is the holder of shares representing at least 90% of the capital
conferring voting rights of the Company, and (ii) the Offer has been accepted by
holders of shares representing at least 90% of the voting rights of the Company,
other than those already held by MFE, the Bidder shall exercise its right of
squeeze-out on the remaining shares of MSE, with the same Consideration. As
specified in section 3.2.1 of the Prospectus, considering that the directors Mr. Borja
Prado Eulate, Mr. Paolo Vasile, Mr. Massimo Musolino and Mr. Mario Rodriguez
Valderas have undertaken to accept the Offer with their shares in the Company,
the aforementioned requirements shall be deemed met, provided that the
acceptances of the Offer comprise a minimum number of 124,905,970 shares in
the Company, representing 39.88% of the total share capital and voting rights of
MSE.

In such case, the Bidder shall apply for the admission to trading of all the issued
MFE A shares on the Madrid, Barcelona, Bilbao and Valencia Stock Exchanges,
as soon as possible and, at the latest, within three months from the date of the
squeeze-out.

If the aforementioned requirements for the squeeze-out are not met, the shares of
MSE shall continue to be listed on the stock exchanges where they are currently
admitted to trading.

The Bidder has expressly stated that it does not intend to launch a delisting offer
for the MSE shares. If, in the future, and no earlier than six months from the
settlement date of the Offer, MFE or MSE decide to request the delisting of the
MSE shares, the Consideration for the Offer will have to be justified by means of a
valuation report in which the criteria of Article 10 of Royal Decree 1066/2007 will
be applied, and the Consideration shall be established in cash in its entirety.

ACTIONS OF THE BOARD OF DIRECTORS
Actions of the Board of Directors in relation to the Offer

Since the publication of the initial announcement of the Offer on 15 March 2022,
the directors of the Company have promptly performed their general duties of care
and loyalty. In particular, the members of the Board of Directors of MSE, without
exception, have fulfilled their obligation to discharge their office and perform the
duties imposed by the applicable regulations with the diligence of an orderly
businessperson, subordinating their private interest to the interest of the Company,
and with the loyalty of a faithful representative, acting in good faith and in the best
interests of the Company.

Likewise, the Board of Directors of the Company has diligently observed the
regulations applicable to tender offers and, in particular, has complied with its duty
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of passivity, in accordance with the provisions of Article 28 of Royal Decree
1066/2007.

In particular, in relation to the Offer, the Board of Directors has carried out the
following relevant actions since the initial announcement of the Offer:

(i)  Firstly, in accordance with the provisions of Article 23.2 of the Company's
articles of association, the Board of Directors, at its meeting held on 17 March
2022, included an additional item on the agenda of the agenda of the call to
the Ordinary General Shareholders' Meeting 2022 of the Company to inform
shareholders of the circumstances of the transaction and give them the
opportunity to offer a coordinated response.

For this purpose, the Board of Directors, with the abstention of the proprietary
directors of the Company appointed at the proposal of the Bidder, as it
considered that they were, in this respect, in a situation of conflict of interest,
drew up and made available to the shareholders from the date of the call to
the General Meeting a report containing the aspects relating to the Offer of
which it was aware at that date and which was submitted to the Ordinary
General Meeting of Shareholders 2022 held on 20 April 2022.

(i)  Atits meeting held on 23 March 2022, the Board of Directors of the Company
agreed to set up an ad-hoc committee (the "Monitoring Committee") made
up of the three independent directors of the Company (Ms. Consuelo Crespo
Bofill, Mr. Javier Diez de Polanco and Ms. Cristina Garmendia Mendizabal)
with the mandate to supervise the process of the Offer from the Company's
point of view, together with the external advisors of the Company, ensuring
the best defence of the corporate interest and, in particular, the interests of
all the shareholders, in particular, the interests of all the shareholders other
than the Bidder, to consider the implications of the Offer for the employees
and other stakeholders of the Company, and to supervise compliance by the
Company and its Board of Directors and management team with the
obligations established in the corporate and securities market regulations
applicable to a company affected by a tender offer, all from a perspective
free of conflicts of interest.

(i) At that meeting of the Board of Directors on 23 March 2022, it was also
agreed to appoint Citigroup Global Markets Europe AG ("Citi") as financial
advisor to the Company in relation to the Offer and to issue a fairness
opinion, from a financial point of view, on the Consideration offered by the
Bidder, and J&A Garrigues, S.L.P. ("Garrigues") as legal advisor to the
Company and its Board of Directors in relation to the Offer.

(iv) Subsequently, atits meeting held on 26 May 2022, the Monitoring Committee
agreed to contract a second investment bank of recognised prestige,
Deutsche Bank, S.A.E. ("Deutsche Bank"), for the preparation and issuance
of a second fairness opinion, from a financial point of view, on the
Consideration offered by the Bidder.
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v)

(vi)

(vii)

(viii)

(ix)

The Monitoring Committee, assisted by the financial and legal advisors of
the Company in the Offer, has diligently monitored the Offer process from
the point of view of the Company and its corporate interest, in particular, the
interests of all the shareholders other than the Bidder, in accordance with the
mandate received from the Board of Directors. For these purposes, the
Monitoring Committee has met periodically throughout the process, on a total
of eleven occasions, with the support, when required, of the Chairman of the
Board of Directors, as well as of the management team of the Company and,
in particular, of the Secretary of the Board of Directors.

Considering the provisions of Article 28.3.a) of Royal Decree 1066/2007, the
Monitoring Committee considered the advisability and usefulness of carrying
out actions aimed at actively identifying and contacting potential investors
interested in the Company and, potentially, in formulating a competing bid
for the Offer that would improve the Consideration offered by the Bidder.

With the advice of the Company's financial and legal advisors, the Monitoring
Committee reached the conclusion that, since the Company is 55.69%
controlled by the Bidder, which has not at any time stated that it is open to
considering the sale of its stake, the active search for potential competing
bids made no sense, given that, furthermore, the Offer presented by the
Bidder had had sufficient media coverage to have attracted the interest of
possible interested third parties.

Notwithstanding the foregoing, it is hereby stated that the period for
submitting competing bids is still open and shall end on the fifth calendar day
prior to the end of the Offer acceptance period.

Instead, in view of the financial advice received, the Company, under the
supervision of the Monitoring Committee, entered into a constructive and
amicable dialogue with the Bidder with the objective of obtaining an improved
Cash Consideration for the benefit of all MSE shareholders to whom the Offer
is addressed. In this regard, the Monitoring Committee reviewed in detail with
both Citi and Deutsche Bank the terms of a possible improvement of the
Consideration.

As a consequence of the foregoing, the Board of Directors of MSE, at its
meeting held on 6 June 2022 and with the approval of the Monitoring
Committee, approved the execution of the cooperation agreement described
in section 4.1 below of this report, by virtue of which the Bidder undertook to
increase the Cash Consideration to EUR 4.32 for every two MSE shares and
the Board of Directors of the Company to consider the improved Offer as fair.

Finally, at its last meeting, held on this same date, the Monitoring Committee
reviewed the final version of this report, in accordance with the legal advice
received from Garrigues, which was submitted to the Board of Directors for
approval with the approval of the Monitoring Committee.
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Advice received by the Board of Directors

As mentioned above, at its meeting on 23 March 2022, the Board of Directors of
the Company agreed to appoint Citi as financial advisor and to provide a fairness
opinion, from a financial point of view, to the Board of Directors on the
Consideration offered to MSE shareholders in the Offer, and Garrigues as legal
advisor to MSE in relation to the Offer.

In addition, the Company subsequently agreed to engage Deutsche Bank to
provide a second fairness opinion, from a financial point of view, to the Board of
Directors on the Consideration offered to MSE shareholders in the Offer.

AGREEMENTS BETWEEN MEDIASET AND THE BIDDER, ITS DIRECTORS
OR SHAREHOLDERS, OR BETWEEN ANY OF THE LATTER AND THE
DIRECTORS OF THE FORMER

Agreements between MSE and the Bidder

The only agreement between MSE and the Bidder in relation to the Offer is the
cooperation agreement entered into on 6 June 2022 by virtue of which:

(i)  MFE undertook to raise the Cash Consideration from EUR 3.72 for every two
MSE Shares to EUR 4.32 for every two MSE Shares, which was a 16.13%
increase in the Cash Consideration.

(i)  Subject to its fiduciary duties, the Board of Directors of MSE undertook to
recommend the Improved Offer by issuing, pursuant to Article 24 of Royal
Decree 1066/2007, a favourable report on the Offer, confirming that the
Improved Offer is fair.

(i) MSE confirmed to MFE that all the directors of MSE had expressed their
commitment to accept the Improved Offer with the MFE shares of which they
are beneficial owners.

(iv) Inorderto enable as many MSE shareholders as possible to receive detailed
information on the Improved Offer and the favourable report of the MSE
Board of Directors, to the extent within its power, MSE undertook to: request
an updated register of its shareholders (HTITU12 file) from Iberclear; engage
proxy advisors agreed with the Bidder; share with the Bidder and such
advisors information on its shareholders who are institutional or non-retail
investors; share with such advisors (but not with MFE, which will in no event
have access to any personal data of retail shareholders) the contact details
of MSE's retail shareholders so that they may contact them, on behalf of
MSE, for the purposes of providing them with information on the improved
Offer; and send a letter to MSE shareholders identified in the register of
shareholders provided by Iberclear to inform them of the improved Offer, the
fairness of the improved Offer and how to accept it, subject to fiduciary duties
and applicable law.
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Any expenses or fees incurred in connection with the above activities
(including, without limitation, Iberclear's fees or the fees of any advisors
engaged) shall be borne by MFE, which shall be obliged to reimburse MSE
promptly for any such expenses or fees paid.

Agreements between MSE and the shareholders or directors of the Bidder

There is no agreement of any nature whatsoever between MSE and the
shareholders or directors of the Bidder in relation to the Offer.

Agreements between the directors of MSE and the Bidder, its shareholders
or its directors

Similarly, there is also no agreement of any nature whatsoever between the
directors of MSE and the Bidder, its shareholders or its directors in connection with
the Offer.

Agreements between the shareholders of MSE and the Bidder

The Board of Directors of the Company is not aware of any agreement between
the shareholders of MSE (other than the Bidder itself) and the Bidder, its
shareholders or its directors in relation to the Offer.

The Bidder has expressly stated in the Prospectus that there is no agreement of
any nature relating to the Offer between the Bidder, or Fininvest, or its controlling
shareholder (Mr. Silvio Berlusconi), or the companies of its group, on the one hand,
and the shareholders of the Company or the members of the Board of Directors of
the Company, or their management or controlling bodies, on the other hand, nor
are there any specific advantages that have been reserved to the members of the
Board of Directors within the framework of the Offer.

SECURITIES OF THE BIDDER HELD BY MEDIASET, THE PERSONS WITH
WHICH IT ACTS IN CONCERT ORITS DIRECTORS

Securities of the Bidder held directly or indirectly by MSE or the persons with
which it acts in concert

MSE and the companies of its group do not hold, directly or indirectly or in concert
with third parties, securities of the Bidder or of the companies of the group to which
it belongs, or securities or other instruments that confer the right to acquire or
subscribe these securities.

Securities of the Bidder held directly or indirectly by the members of the
Board of Directors of MSE

The members of the Board of Directors of MSE do not hold, directly or indirectly or
in concert with third parties, securities of the Bidder or of the companies of the
group to which it belongs, or securities or other instruments conferring the right to
acquire or subscribe such securities, with the following exceptions:
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e Mr. Fedele Confalonieri holds 400,000 MFE A shares and 400,000 MFE B

shares.

e Mr. Massimo Musolino holds 7,000 MFE A shares and 7,000 MFE B shares.
e Mr. Marco Giordani holds 246,175 MFE A shares and 246,175 MFE B shares.
e Mr. Niccold Querci holds 40,502 MFE A shares and 40,502 MFE B shares.

e Ms. Gina Nieri holds 151,094 MFE A shares and 151,094 MFE B shares.

COMPANY SECURITIES HELD OR REPRESENTED BY ITS DIRECTORS

The shares in the Company held individually, directly or indirectly, at the date of
this report by the members of the Board of Directors of MSE, as shown in the

individual declarations of each of them, are as follows:

Director Position
Borja Prado Chairman
Eulate
Fedele Deputy
Confalonieri Chairman
Paolo Vasile CEO
'V'ass".’“o Director
Musolino
Mario
Rodriguez Secretary
Valderas
Consuelo Director
Crespo Bfill
Javier Diez .

Director
de Polanco
Cristina
Garmendia Director
Mendizabal
Marco .
Giordani Director
N'CCOIP Director
Querci
Gina Nieri Director

Category

Proprietary

Proprietary

Executive

Executive

Executive

Independent

Independent

Independent

Proprietary

Proprietary

Proprietary

Shareholder No. of % of share
represented shares capital
MFE 8,219 0.002%
MFE 0 0%
- 110,885 0.04%
- 43,054 0.01%
- 26,717 0.01%
- 0 0%
- 3,000 0.001%
- 0 0%
MFE 0 0%
MFE 0 0%
MFE 0 0%
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In relation to the incentive plans through the delivery of MSE shares to certain
executive directors and executives of the MSE Group (including the executive
directors Mr. Paolo Vasile, Mr. Massimo Musolino and Mr. Mario Rodriguez
Valderas), the following is hereby noted:

()  MSE Share Plan 2019-2021: the Board of Directors of MSE resolved at its
meeting held on 20 April 2022 to amend the plan to enable its execution
through the payment to its beneficiaries of the cash amount resulting from
the valuation of the MSE shares allocated at the closing price of the trading
session corresponding to 20 April 2022. The corresponding amount was
settled in cash in the payroll for the month of May 2022.

(i)  MSE Share Plan 2021-2023 and MSE Share Plan 2022-2024 (the latter
approved by the General Meeting of Shareholders of MSE but pending
approval by the Board of Directors of MSE and, therefore, has not been
granted to its beneficiaries): the Bidder describes in section 1.3.3(3) of the
Prospectus its intentions in relation to these plans.

For their part, it is noted that Mr. Borja Prado Eulate, Mr. Fedele Confalonieri, Mr.
Marco Giordani, Mr. Niccolo Querci and Ms. Gina Nieri are proprietary directors
representing the Bidder, which holds at the date of this report 174,402,718 shares
in MSE representing 55.69% of its share capital.

7. CONFLICTS OF INTEREST OF THE COMPANY'S DIRECTORS AND
EXPLANATION OF THEIR NATURE

The directors Mr. Borja Prado Eulate, Mr. Fedele Confalonieri, Mr. Marco Giordani, Mr.
Niccold Querci and Ms. Gina Nieri, insofar as they are proprietary directors representing
the Bidder, are in a situation of conflict of interest in relation to the Offer.

For their part, the directors Mr. Paolo Vasile, Mr. Massimo Musolino and Mr. Mario
Rodriguez Valderas, insofar as they are executive directors appointed by the Bidder, are
also in a situation of conflict of interest in relation to the Offer.

For this reason, the aforementioned directors have abstained from participating in the
deliberation and voting on this report, although as they agree with the conclusion
reached by the other directors, they have adhered to the vote expressed by the latter
and, consequently, have joined in the unanimous approval of this report.

The remaining directors of the Company have declared that they are not in a situation of
conflict of interest with respect to the Offer.

8. CONSIDERATIONS AND OPINION OF THE BOARD OF DIRECTORS

8.1 General considerations

The Board of Directors of MSE highlights the following general features of the Offer
for consideration by the shareholders of the Company:
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The Offer extends to all the shares of the Company.

Following the aforementioned improvement, the consideration offered
consists of a combination of cash (EUR 4.32) and shares of the Bidder (9
MFE A shares) for every two MSE shares to which the Offer is effectively
addressed.

The Bidder has decided to delay the payment of the dividend of EUR 0.05
per MFE share (both MFE A and MFE B) proposed to its next general
shareholders’ meeting on 29 June 2022 until 21 September 2022, such that,
if such dividend is approved, once the Offer and, if applicable, the squeeze-
out have been settled, MES shareholders who have transferred their shares
in the Offer or the squeeze-out and therefore have received MFE A shares,
will also receive such dividend (i.e., EUR 0.45 in cash for every two MSE
shares). If the Offer has not been previously settled, the Offer Consideration
will be adjusted upwards by an amount equal to the gross amount of the
relevant dividend (i.e., the Cash Consideration will become EUR 4.77 per
two MSE shares).

As this is a voluntary offer, the Bidder considers that the price is not required
to be considered an "equitable price" (precio equitativo) in the terms of Article
130 of the Securities Market Act and Article 9 of Royal Decree 1066/2007.
The Bidder has not provided valuation reports on the MSE shares to which
the Offer is addressed or on the MFE shares offered in exchange.

The Offer is subject to a minimum acceptance condition consisting of
acceptance by a minimum of 91,788,505 MSE shares (29.31% of its share
capital). Once the result of the Offer is known, the Bidder may waive this
condition by acquiring all the securities offered. The Bidder has stated that it
would only waive this condition if, at the time of such waiver, it is reasonably
confident that, even in a scenario in which it reaches a percentage of less
than 85% in the share capital of MSE, the increase in its shareholding in the
Company as a result of the Offer will allow it to achieve, despite doing so at
a slower pace, a reasonable percentage of the synergies detailed in Chapter
IV of the prospectus of the Offer.

In the event that the requirements set out in Article 136 of the Securities
Market Act and in Article 47 of Royal Decree 1066/2007 are met, the Bidder
has stated its intention to exercise its right to demand the squeeze-out of the
remaining shares of MSE with the same Consideration per share of MSE
(including, therefore, the Consideration in Shares). In that case, the MSE
shares shall be delisted.

Likewise, the Bidder has stated that, whether MFE reaches 100% of the
capital of MSE as a result of the Offer or whether its final holding is lower, it
does not rule out carrying out in the future an intra-Community cross-border
merger operation by absorption of MSE by MFE or another similar operation
in which the shareholders of MSE would receive MFE A shares. In any event,
MFE will not promote any merger transaction before at least six months has
passed since the settlement of the Offer.
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(viii) Both in the event that it exercises its right to demand the squeeze-out of the
remaining MSE shares and if it decides to carry out a merger or other similar
transaction after the aforementioned six-month period, MFE has undertaken
to apply for the admission to trading of all outstanding MFE A shares on the
Madrid, Barcelona, Bilbao and Valencia Stock Exchanges, through the
Spanish Automated Quotation System (Sistema de Interconexion Bursétil —
Mercado Continuo), as soon as possible within a period of three months
thereafter.

Considerations in relation to the Consideration

As indicated in section 3 above of this report, Citi and Deutsche Bank were
instructed to provide a fairness opinion each, from a financial point of view, to the
Board of Directors on the Consideration offered to the shareholders of MSE.

In this regard, Citi issued its fairness opinion dated 9 June 2022, a copy of which
is attached as Schedule 1 to this report. The fairness opinion should be read in its
entirety, taking into account its scope, assumptions and limitations, the information
and experience on which it is based, the procedures applied and the matters
considered, in order to properly assess the conclusions expressed therein.

In the aforementioned fairness opinion, Citi concludes that, at the date of issue of
the opinion and based on, and subject to, the assumptions, limitations and
disclosures set out therein, which should be read in full, the Consideration offered
is fair, from a financial point of view, to the shareholders of the Company (other
than the Bidder).

Deutsche Bank issued its fairness opinion dated 7 June 2022, a copy of which is
attached as Schedule 2 to this report. The fairness opinion should be read in its
entirety, taking into account its scope, assumptions and limitations, the information
and experience on which it is based, the procedures applied and the matters
considered, in order to properly assess the conclusions expressed therein.

In the fairness opinion, Deutsche Bank concludes that, as of the date of the opinion
and based on and subiject to the assumptions, limitations and disclosures set forth
therein, which should be read in full, the Consideration offered is fair, from a
financial point of view, to the shareholders of the Company.

The opinions of Citi and Deutsche Bank have been issued in English and an
informative Spanish translation is attached. In the event of any discrepancy
between the English version and the translation thereof, the English version shall
prevail.

Considerations on the possible repercussions of the Offer and the Bidder's
strategic plans on the Company's interests as a whole, employment and the
location of its places of business

In accordance with the information provided in the Offer prospectus, the Board of
Directors highlights the following aspects regarding the purpose of the Offer and

-23-



English translation for convenience purposes only — Spanish version prevails

the Bidder's intentions and commitments and their possible repercussions in
relation to the Company and its business:

(i)  The Offer seeks to create a pan-European media group in the entertainment
and content industry, consisting of MFE and its group companies, including
MSE and its subsidiaries, with a common shareholder base, in order to align
the interests of MFE and MSE, consolidating a leading position in their local
markets, achieving greater scale to compete and potential to further expand
their geographic reach in selected countries across Europe.

(i) The Offer represents an opportunity for the Company to integrate into a
global platform that will allow it to participate in a larger combined size to be
able to compete more successfully in the media development arena and to
take advantage of new business opportunities, which is a determining factor
in an increasingly competitive space.

(i) According to the Prospectus, the Bidder intends to maintain the activities
carried out by the Company and its group and the locations in which MSE
and its group carry out their activities for at least 12 months following the
settlement of the Offer, without prejudice to any changes that may be
necessary in the event of unexpected developments in the financial or
business situation of the sector.

(iv) In accordance with section 4.3 of the Prospectus, the Bidder does not have
an integration plan, nor does it foresee any change in the management team
and employees of the Company and the companies of its group in the next
12 months following the settlement of the Offer.

(v) The Bidder does not rule out a future intra-EU cross-border merger
transaction by absorption of MSE by MFE or other similar transaction in
which MSE shareholders would receive MFE A Shares admitted to trading
on Euronext Milan, following which, according to the Bidder, MSE
shareholders would receive MFE A Shares admitted to trading on Euronext
Milan, as stated by the Bidder, it would proceed to apply for the admission to
trading of all the outstanding MFE A Shares on the Madrid, Barcelona, Bilbao
and Valencia Stock Exchanges, through the Spanish Automated Quotation
System (Sistema de Interconexién Bursatil — Mercado Continuo).

(vi) With respect to MFE's dividend policy, it has been proposed to the next
general meeting of shareholders of MFE, convened to be held on 29 June
2022, to deliberate, as an item for discussion, a dividend policy for MFE
shares providing for the distribution of at least 50% of the ordinary net profit
for the year, taking into account several factors including, but not limited to:
MFE's profits, cash flow, financial condition, capital expenditure
requirements and such other factors as may be deemed important by MFE's
board of directors.
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English translation for convenience purposes only — Spanish version prevails

Opinion of the Board of Directors

On the basis of the considerations reflected in this report, in particular the fairness
opinions, from a financial point of view, of Citi dated 9 June 2022 and Deutsche
Bank dated 7 June 2022, as well as the information contained in the Prospectus,
the Board of Directors, taking into account all the terms and characteristics of the
Offer and its impact on the interests of the Company, unanimously recommends
the Offer by issuing a favourable opinion on the Offer as it considers it to be fair.

In any case, the decision as to whether or not to accept the Offer is an individual
and free decision that corresponds exclusively to each of the Company's
shareholders, depending on their particular interests and circumstances.

Individual opinion of the directors

It is hereby stated for the record that this report has been approved unanimously
by all the directors of the Company, none of them having made an individual
pronouncement different from that adopted by the Board of Directors as a body
and described in this report.

INTENTION TO ACCEPT THE OFFER

Intention to accept the Offer on the part of the members of the Board of
Directors

The directors Mr. Borja Prado Eulate, Mr. Paolo Vasile, Mr. Massimo Musolino, Mr.
Mario Rodriguez Valderas and Mr. Javier Diez de Polanco, who hold, directly or
indirectly, as described in section 6 above of this report, 8,219, 110,885, 43,054,
26,717 and 3,000 shares in the Company, respectively) have undertaken to accept
the Offer with all their respective shares.

Intention to accept the Offer with own shares held in treasury stock

With respect to the Company's treasury shares which, as at the date of this report,
amount to two shares, the Board of Directors states that the Company will not
accept the Offer with respect to these two treasury shares currently held by the
Company, as the subscription by MSE for the MFE A shares offered as part of the
Consideration would be contrary to section 2:98d of the Dutch Civil Code.

These two treasury shares of the Company have been immobilised until
completion of the Offer.

INFORMATION TO EMPLOYEES

It is hereby stated for the record that the Company has complied with its obligations to
inform employees as provided for in Article 25 of Royal Decree 1066/2007 and that it will
send this report to its employees' representatives in accordance with the provisions of
Article 24.2 of the same legal text.
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As of the date of this report, no opinion has been received from the Company's
employees regarding the repercussions of the Offer on employment. In the event that an
opinion is received in accordance with the provisions of Article 24.2 of Royal Decree

1066/2007, the aforementioned opinion shall be published as a complement to this report
and by the same means.

In Madrid, on 13 June 2022.

- 26 -



SCHEDULE 1

Copy of Citi's fairness opinion in English for the MSE Board of Directors dated 9
June 2022, together with an informative Spanish translation
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June %, 2022

The Board of Dircctors

Meodiase! Espafia Comunicacion, 5.4,
Carretera de Fuencaral a Alcobendas, 4
280449 Madnd

{Spamn)

Members of the Board:

You have requested our opinion as to the faimess, froam a financial poiol of view, to the holders of shares wath a
nominal value of fifty eurn cents (€0.50) each (the "MSE Shares™), of Mediasel Espafa Comunicacion, 5.4,
("MSE") of the Offer Consideration (as defined below) o be pand by MEPE-MEDIAFOREURDPE NV,
(“MFE"), pursuant 1o the terms of the offer set forth in the 1ender offer docunent (Frffere Explicative de fu
Ofera Piblica Voluntaria de Adguivicion de Aeciomey de Moedfaver Egpeita Comenicaction, §.4.), daed May 24,
2022 and publicly Gled with the Spanish National Securities Comunission (Conusion Nacional del Mereoad de
Fodores] (the “CNMYT) oo May 26, 2002, as supplemented by the tender offer document supplement
i Supdenento af Foffetw Exgplicatve de lo Oferta Piblica Volwtaria de Adguisicion de deciones oy Medloser
Exparien Commrenicuretin, SA ) daved hune 7, 2022 and publicly Nled with the CHNMY on June 9, 2022 (together,
the “Offer Document™) (the “Offer™). According 1o the Offer Document, MFE is MSE’s controlling shareholder
with a share ownership of 55.69% of MSE"s share capital. The Offer Document provides for a voluntary fender
offer for all of the MSE Shares other than (i) 174,402,718 MSE Shares already held by MFE and (i) two MSE
Shares held by MSE as treasury shares. As a result, the Offer is effectively addressed to 138,763,424 MSE
Shiares, representing 42,3 1% of MSE s share capital. As more fully desenbed in the Offer Document, MFE s
offering pursuant to the (ffer €4.32 in cash and nine newly- issued Class A shares of MFE for every two MSE
Shares (the “Offer Consideration™), subject to adjustment. The Offer Conzsideration reflects an adjustiment 1o the
imitial offer consideration offered by MFE of £3,72 in cazh and nine Clazss A shares of MFE for every twe MSE
Shares. The board of directors of MFE has proposed for approval by the general shareholders™ meeting of MFE
the pavient of a dividend distnbution amounting w005 per Class & share of MFE (the "MFE Dividend™. If
1he consurmmation of the Offer 1akes place afier the ex-dividend date of the MFE Dividend { Seplember 19, 2022),
the cash portion of the Offer Consideration will be adjusted accordingly to reflect the MFE Dividend. On June
f, 2022, MFE and MSE emered inie a cooperation agreement (the “Cooperation Agreement’) by means of which
(1) MFE undertook w improve the Offer Consideration on the ienms described above; (i) the board of directors
of MSE (the “Board of Directors™). subject 1o s Aduciary dwties. agreed 1o recommend the Chfer by issuing a
favorable report; and (i) MSE undertook, so far as reasonable practicable, to Carry out cenain actions in order
to enable as many MSE sharcholders as possible to receive details of the improved Offer Consideration and the
favarable report of the Board of Directors. According o the Offer Document, all the conditions o which the
Ofer was subgect, including approval of the retevani capital increase and the related modilcation of MFEs
bvlaws by the general shareholders” meeting of MFE, have been satislicd except for the acceptance of the OfTe
by shareholders of MSE representing, in the agirepate, no less than 66.15% of the voting nghts to which the
Citer is ctiecuvely addressed, Additionally, according 1o the Oifer Docwnent, subject o compliance with the
regquirements o conduct a squeeze-oul of MSE's non-tendening shareholders, MFE intends to exercise s
squesze-oul rights and delist MSE Shares from the Spanish stock exchanges. MFE has alzo stated in the Ofler
Document that, following the first six months after completion of the Offer, it may cary out a cross-border
merger by means ol which MSE would be absorbed by MEE, with MSE shareholders voling against such merger
in MSE"s general shareholders” meeting in connection with such merger having the right 1w receive in cash the
pmount required by applicable law.

In arriving al our opinion, we reviewed the Offer Document and (e Cooperption Agreement snd exammed
1
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certain publicly available histoncal fnancial information. We also reviewed M5E's budget approved by the
Board of Directors in December 2021, including financial and operational projeciions relating to the business,
operations and prospects of MSE for 2022 but not reflecting the most recent developments in the advertising
miarket (the ~2022 MSE Budget"), We also reviewed 2023-2024 projections for MSE included in brokers’ reports
of brokers that cover MEE, ncluding financial projeciions relaning 1o the business, operations and prospeets off
BMEE which have been validated by MSE's management team (the “2023-2024 MSE Consensus™, Financial
infortmation for MSE for 2025-2027 has been exirapolated by us from growth and margin assomptions validated
by MSE's management team (the “2025-2027 MEE Extrapolation” and, together with the 2022 MSE Budget
gnd the 2023-2024 MSE Consensus, the “MSE Projections™). We held discussions with certain senior officers,
directors and olher represemtatives and advisors of MEE concerming the business, operations and prospects of
MSE (including the MSE Projections) and the respective business, operations and prospects of ather companies
whose operations we considered relevant in evaluaiing those of MSE. We also reviewed the Tinancial terms of
the Oiifer as get forth in the Offer Docwment in reldation to, among other things, curment and histoneal market
prices and trading volumes of the M3E Sharcs. We considered, to the extent publicly available, cenain oiher
transactions which we considered relevant in evaluating the Offer, analyzed cenain financial, stock market and
ofher publicly available information relating 0 the businesses of other companies whose operations we
considered relevant in evaluating those of MSE and considered, to the extent publicly available, certain brokers
reports relating e MSE. In addition to the forepoing, we conducted such other analyses and examinations and
considered such other information and financial, economic and markel crileria as we deemed appropniate in
armving at our opinion. However, we were nof provaded with any business plan, financial projections or other
information related to MFE and did not have any discussions with efficers, directors or other representatives
of MFE concerning the business, operations and prospects of MFE, As a result, we have not undertaken any
direct substantive analysis of MFE or @ts business, operations and prospects. Consequently, while we have
revigwed the higtoncal marke! and target prices of the Class A shares of MFE, for purposes of establishing the
value of the Class A shares of MFE included in the Offer Congideration for purposes of our opirion, we have
wsed the closing price of the Class A shares of MFE on June 8, 2022, the trading day prior to the issuance of
this opinion, The trading price of the Class A shares of MFE on any prior or later date may differ from such
price, affecting the value of the Offer Conzideration. Our opinion reflects our assessment of the Offer
Conzideration as of the date hereol and we do not undertake any obligation and do not intend to update our
apinion. The issuance of our opinion has been authorized by our faimess opinion commitiee.

In rendering our opinicn, we have assumed and relied, withoul independent verification, upon the accuracy
and completeness of all financial and other information and data publicly available or provided to or stherwise
reviewed by or discussed with us and upon the assurances of the management of MSE that they are not aware
of any relevant information that has been oonitied or that remaing undisclosed 1o us. The MEE Projections have
been validated by the management of MSE and we have agreed 1o use the MSE Projections and other
information ard data celating 1o MSE provided 1o or otherwize discussed with us as a basis for our analyses
for purposes of our opinion, We have been advised by the management of MEE thal the 2022 MSE Budpst
was approved by the Board of Directors and reasonably prepared on bases reflecting the besi currenily
available estimates and judgments of the management of MSE as 1o the period eovered thereby under cumrent
circumstances, and the other matiers covered thereby, and we have assumed that the financial results refected
in the MSE Projections will be realized in the smoums and at the times projected. We express no view as o,
and owr opinion does nol address, the ressonableness (Tinancial or otherwise) of the MSE Projections.

We have assumed, with your consent, that the Offer and its terms are legal under applicable law and that the
Ofer will be consummaled in accordance witl the termz 221 Torth in the Offer Document without waiver,
modification or amendment of any material tenm, condition or agreement. We have not made or been provided
willn an independent evaluation or apprasal ol the assels or babiliies {contingen: or otherwise) of MSE nar
have we made any physical inspection of the properiies or asgeis of MEE Ouwr opinion doez nal address the
underlying business decision of M3E regarding the Cffer, the relative merits of the Offer as compared 1o any
aliemative business sieategies thal might exist for MSIE, the effect of any other transaction in which MSE
might engage or that may be proposed to MSE's shareholders or any kegal. regulatory, tax or accounting
maters, Wo express no view as 1o, and our opinion does nol address, the fairness {financial or otherwise] of
the amount or nature o gny oher aspect of any compensation 1o any officers, direclors or employees of any
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pariies i the Offer, or any class of such persons, relative (o the Offer Consideration. We have not considered
for purposes of our opinion the fact that the Class A shares of MFE have one vote per share, whereas the Class
B shares of MFE have ten wotes per share, or that the preferential subscription rights attached 1o the Class A
shares of MFE and the Class B shares of MFE are proponional w their respective nominal values (F0.06 and
ElL6d) per share, respectively ). Our opinion is necessarily based upon information available 1o us, and financial,
slock market and ciher conditions and circumstances existing, as of the date hereof, We express no view as
1o, ad our epinicn does not address, the price ai which the Class A shares of MFE will trade ar any thime, or
ihe potential impact of volatility tn the credit, financial and siock markets, or of any peopolitical,
macrosconomic and ather conditions, on MFE, MSE or the MSE Projections.

Citigroup Clobal Markets Europe AG has acted ns financial advisor to MSE in connection with the proposed
Mfer and will receive & fee in connection with the delivery of this opinion. We and our affiliales in the past have
provided cenain services to MFE, MFE"s predecessor nnd MSE, as applicable, unrelated 1o the praposed Ciler,
for which services we and such affiliates have received compensation, ineleding, without limitation, cerlain
merpers and acquisition advisory services, capital markets services and related services. Furthermore, we and
our affiliates in the past have provided cerfain capital markets services, and credil armangemenis, mcluding
corporate, acquisition finencing and other lending and related services, unrelated (o the proposed Offer, (o
Wivendi, 5.E. (“Vivendi”), a significant sharebolder of MFEE, and cenain of its affiliates, for which services we
and our aflilisies have received compensation. In the ordinary course of our business, we and our affiliates may
actively irade or hold the securities of MSE, MEE, Yivend: and their respective affiliates for our own acoount or
for the accownt of our customers and, accordingly, may al any time held a long or shorl position in such secunies.
In addition, we and our affiliates (including Citigroup Ine. and itz affiliates) may maintain relationships or enter
nto odher transactions with M5E, MFE, Finan#iana d mveshimenta Fininvest 5 p A the majonty shareholder
of MFE, Vivendi and their respective afTiliates and sharcholders and other interested parties.

Crur advisory services and the opinion expressed herein are provided for the information of the Board of
[ireetors in its evaluation of the proposed Offer, and may nod be used by the Board of Direciors or any member
thereol [or any other purpose or relied upon by any third party. Cur opinion s net intended 1o be and does nod
consiitute a recommendation 1o any M3E shareholder ag o bow such MSE shareholder should vote or act on
any matters relating to the proposed Offer, including whether any MSE shareholder should render his or her
MSE Shares pursuant o the Offer.

This opinicn has been issued in English. In cose of any inconsistency between the English-langunge version
of thiz opinicn and any ranslation thereof, the Eoglizh-language version shall prevail.

Based upon and subject o the foregoing, our expenence as nvestment bankers, our work as described above
and oiher factors we deemed relevant, we are of the opinion that, as of the date hereof, the Offer Consideration
15 farr, from a financial point of view, 1o the holders of MSE Shares {other than MFE and itz affiliates),

Very truly yvours,

(;4}5’9‘1’ GﬂLﬁ PT.::{&E 5-4'
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9 de yjumio de 2022

El Consejo de Admimstracion
Mediaset Esparia Commumicacion, 5 A,
Cameterz de Fuencarral a Aleobendas, 4
28049 Madnd

(Espaiia)
Miembros del Consejo:

Han sohicitado ouestra opmion sobre =1 es adecuada (fair), desde un punto de vista financiero, para los fitulares
de zccrones de Mediaset Espanfia Comumecacion, 5.4, ("M5E™) con un valor nominal de cmeuenta centimos de
ewro (£0,50) cada una (las “Acciones de MSE”), la Contraprestacion de la Oferta (fzl v como e define a
contmuzcion) que sera abonada por MFE-MEDIAFOREUROPE M.V, (“MFE™). de acuerdo con los térmunos de
la oferta establecidos en el Feolleto Expheatrvo de la Oferta Pablica Voluntana de Adgmsicion de Acciones de
Mediaset Ezpafia Comumicacion, 5 A, con fecha de 24 de mayo de 2022 v registrado publicaments ante la
Comision Nacional del Mercado de Valores (la “CHMV™) el 26 de mayo de 2022, v suplementado a traves del
Suplemento al Folleto Exphcatrvo de la Oferta Poblica Voluntana de Adqu=icion de Acciones de Mediazet
Espafia Commmicacion, 5.A . con fecha 7 de junio de 2022 v remistrado publicamente ante la CHMV el & de junic
de 2022 (copuntamente, el “Folleto Expheative™) (la “Oferta™). De acuerdo con el Folleto Exphicativa, MEE ez
el acoomsta mayvontane de MSE con una participacion del 35,69 % del capital socal de MSE. El Folleto
Explicative establece una oferta publica voluntana para todas las Acciones de MSE a excepcion de (1)
174402 718 Acciones de MSE va poseidas por MFE v (1) dos Acciones de MSE poseidas por MSE come
acclones propias. Como resultado, la Oferta se dinge de forma efectiva a 138.763.424 Acciones de MSE,
representativas del 44,31 % del capital social de MSE. Como se desenibe mas detalladamente en el Folleto
Explicativo, MEE ofrece en el ambito de la Oferta £4.22 en efectivo v nueve accrones de Claze A de MFEE recién
emitidas por cada dos Acciones de M5E (1a “Contraprestacion de la Oferta™), sujeto a ajuste. La Confraprestacion
de la Oferta refleja un ajuste de la contraprestacion de 1a oferta imeial ofrecida por MFE de €3,72 en efectrio v
oueve acclones de Claze A de MFE por cada dos Acciones de MSE. El consejo de admimstracion de MEE ha
propuesto para su aprobacion por la junta general de acciomistas de MFE. el pago de una distribucion de
dividendos por imperte de €005 por ace1on de Clase A de MFE (el “Dinvidendo de MFE™). 51 la consumacion
de la Ofarta tiene lugar despues de la fecha ex-dividendo del Dividendo de BMEE (19 de septembre de 2022), la
parte en efective de la Confraprestacion de la Oferta se ajustara en consecusncia para refleyar el Dividendo de
MFE. E16 de jumo de 2022, MEE v MSE suscnbieron un acusrdo de cooperacion (el “Acuerdo de Cooperacion™)
por medio del cual (1) MFE se comprometio a ajustar la Confraprestacion de la Oferta en los términes descntos
anfeniormente; (1) el consejo de administracion de MSE (el “Consejo de Admmmstracion™), sujeto a sus deberes
fiducianos, acepto recomendar la Oferta a fraveés de la emu=sion de un mforme favorzble; v () MSE ze
comprometio, en la medida de lo posible, a llevar a cabo determunadas actuaciones encaminadas a posibilitar la
recepeion de los detalles del ajuste de la Contraprestacion de la Oferta ¥ el mforme favorable del Consejo de
Admmistracion por tanfos aceromstas de MSE come sea posible. Segim el Folleto Explicativo, se han cumphde
todas las condiciones a las que estaba sweta la Oferta, inchnda I3 aprobacion de la comespondiente ampliacion
de capital v la cormespondients modificacion de los estatutos de MFE por parte de la junta generzl de acciomstas
de MFE. excepto la aceptacion de la Oferta por parte de acciomstas de MSE que reprezenten. en su conjunto, no
menos del §6,15% de los derechos de voto a los que se dinge efectivamente la Oferta. Ademas, segim el Folleto
Explicativo, sujeto al cumplmiento de los requisites para llevar a cabo un “sgueeze-out™ de los acclomstas de
M5E que no acepten la Oferta, MFEE tiene la mtencion de ejercer sus derechos de “squesze-out™ v suspender la
cotizacion de las acciones de MSE de las bolsas espaiiolas. MFE también ha declarado en el Folleto Explicative
que, transcwmides los sels prmeros meses tras la finabizacion de la Oferta, poda llevar a cabe una fusion
transfrontenza mediante la cual MSE seria absorbida por MEE., v los acciomstas de MSE que voten en contra de
dicha fusion en la junta general de acciomestas de MSE en relacion con dicha fusion tendran derecho a recibir en
efective el precio requendo por la ley aphcabla.



Para llegar a muestra conclusion, hemos revisado el Follete Explicativo v el Acuerdo de Cooperacion v bemos
examinade clerta informacion financiera histonca dispomble pobhcamente. Tambien revizamos el presupuesto
de M5E aprobado por el Consejo de Adoumistracion en diciembre de 2021, que inchiye proyecciones financieras
v operativas relacionadas con el negocio, las operaciones v las perspectivas de MSE para 2022, pero que no
refleja la reciente eveolucion del mercado publicitanio (el “Presupuesto de MSE para 2022™). Tambeén revisamos
las proyecciones para 2023-2024 de MSE mcluidas en los informes de los analistas financieros que cubren a
MSE, mecluyendo las proyecciones financieras relacionadas con el negocio, las operaciones v las perspectivas de
MSE, las cuales, kan sido validadas por la dwecowon de MSE (el “Consenso 2023-2024 de MSE™). Hemos
extrapoladeo la mformacion financiera de MSE para 20235-2027 a partir de supuestos de crecimiente v margen
vahdados por la dreccion de MSE (la “Extrapolacion 2025-2027 de MSE™ v, junto con el Presupuesto de MSE
para 2022 v el Consenszo 2023-2024 de MSE, las “Provecciones de MSE™). Hemos mantenado conversaciones
con clertos altos directrvos, consejeros v ofros representantes v asesores de MSE sobre el negocio, las operaciones
v las perspectivas de MSE (mchudas las Provecciones de MSE) v el negocio, las operaciones v las perspechivas
de ofras socledades cuvas operaciones consideramos relevantes a la hora de evaluar las de MSE. Tambien bemos
revisado las condiciones financieras de la Oferta, tal v come se exponen en el Follete Explicatrvo, en relacion,
enfre otras cuestiones, con los precios de mercado actuales & histoncos v los volumenes de negociacion de las
Acciones de MSE. Hemos considerado, en |z medida que foeran de domimio pablice, ciertas transacoiones que
considerameos relevantes al evaluar la (Oferta, analizames clerfos datos financieros, bursatiles v demas
informacion de domume publico relativos al negorio de ofras empresas cuvas operaciones consideramos
relevantes para evaluar las de MSE v consideramos, en la medida que fueran de domimo publico, determinados
informes sobre MSE publicados por analhistas financieros. Ademas de lo antenor, hemos reahizado cuantos ofros
anah=1s vy examenes v considerade ofros datos ¥ orfenos financieros, economucos ¥ del mercado hemos
considerames pertinentes para formar nuestra opimon. 5in embargo, no se nos ha proporcionado ningin plan de
negoclos, provecclones financieras u otra mformacion relaciopada con MFE v no hemos manfemido
conversaclones con doectivos, consejeros u ofros representantes de MFEE en relacion con el megocio, las
operaciones v las perspectivas de MFE. Como resultade, ne hemos realizade ningun analisis sustantive directo
de MFE m de sus nmegocios, operaciones v perspectivas. En consecuencia, mienfras que hemos revisade los
precios de mercado histoncos v objetives de las acciones Clase A de MFEE, de carz a establecer al valor de las
acelones Clase A de MFE inclwdas en la Contraprestacion de la Oferta de cara a nuestra opimon, hemos utilizado
el precio de cieme de las acoones Clase A de MFEE el § de jumo de 2022, el dia bursanl antenor a la emusion de
esta opimon. El precio de mercado de las accrones Claze A de MFE en cualqueer fecha antenor o postenor pusds
diferir de dicho precio, afectando al valor de la Confraprestacion de 1la Oferta. Nuestra opmion refleja nuesta
evalnacion de la Contraprestzcion de la Ofertz a fecha de hov v no asumimes ningima obligacion m tenemos
infencion de actuabizar mestra opimon. MNuestro conuts de opimones ha autorizado la emision de miestra opimon.

Para llegar a muestra opimion, bemos asumido v nos bemos basado en. =sin venficacion mdependiente, la
exactitud e integridad de toda la informacion financiera ¥ de ofra indole de domumio publice o proporcionada
a o revisada por o hablada con nosotros, v en las afiimaciones que nos ba transmifideo la direccion de MSE de
que no saben de mnguna ofra informacion relevante gue pudiera haber sido omitida o no revelada. La direccion
de MSE ha validade las Provecciones de MSE v nosofros hemos aceptade utilizar las Proyecciones de MSE v
otra mformacion sobre MSE que e nos hubiera proporcionade o hablade con nosotros como base para
muestros anahisis de carz a la emusion de nuestra opimon. La direccion de MSE nos ha informado de que el
Presupuesto de MSE para 2022 fue aprobado por el Consejo de Admimistracion v preparado razonablemente
en funcion de las mejores estimaciones actuales dispombles v los mejores jucios de la direcewon de MSE con
respecto al penedo aki cubierto bajo las crcunstancias actuales, v cualqmer ofra cueshon zhi confemda, v
bemeos asummdo que los resultados financieros reflejados en las Provecciones de MSE se matenializaran en las
canfidades v en los plazeos previstos. No expresameos mingunz opimon sobre v muesira opimon no hace
referencia a 51 las Provecciones de MSE son razonables o ne (en térmminos financieros o de ofra mdale).

Hemos asumido, con su consenfimiento, que la Oferta v sus términes son legales bajo la legislacion aplicable
v que la Oferta se materiahizara de acuerdo con los temmumos establecidos en el Folleto Exphcativo sin renuncia,
modificacion o enmienda de mingun térmuno, condicion o acuerdo mportante. Mo hemos realizado m
encargado una evaluacion o tasacion mdependiente del active o pasivo (contingente o de otra indole) de MSE,
o1 hemos inspeccionado fisicamente los bienes muebles o actives de MSE. Nuestra opimon no hace referencia
a la decizion de negeocio subvacente de MSE referente a la Oferta, los méntes relativos de la Oferta comparada



con ofras estrategias de megocio alternativas gque pudieran existr para MSE, zl efecto de cualqmer otra
transaccion en que pudiera participar M5SE o se propusiera a los accronistas de MSE, mi 2 enalquier cuestion
Junidica, regulatoria, fiscal o contable. Mo expresamos minguna opimon sobre, ¥ muestra opimon no hace
referencia a, 51 es adecuado (en témminos financieros o de otra indole) el mmporte o la naturalera o cualgquier
ofre aspecte de las retmbuciones a altos direchivos, consejeros ¥ empleados de las partes de la Ofera, o
cualesquiera personas relacionadas, respecto de la Confraprestacion de la Oferta. Mo hemos considerade a
efectos de puestra opimon el hecho de que las acciones de Clase A de MFE fienen un voto por acclon, mientras
que las acciones de Claze B de MFE tienen diez votos por ace1on, o que los derechos de susenipeion preferente
asociados a las acciones de Clase A de MFE v las acciones de Clase B de MFE son proporcionales a sus
respectivos valores nominales (€006 v €060 por accion, respectivamente). MNuestra opimion ze basza
logicamente en la mmformacion a la que hemos temido accese v las condiciones v circunstancias finaneeras,
bursatiles v de otro tipo existentes a la fecha del presente documento. Mo expresamos mnguna opimon sobre,
¥ muestra opinion no hace referencia a, el precio al que las acciones de Clase A de MFE cotizaran en cualgqmer
otro momento, el potencial impacte de la volatibidad en los mercados de crédite, financiers v bursanl o
cualquier condicion geopolitica, macroeconomica v de ofro tipe. en MFE, M5SE o las Proyvecciones de MSE.

Ciizroup Global Markets Furope AG ha actuado como asesor financiers de MSE en relacion con la Oferta
propuesta ¥ recibira una comision en relacion con la emusion de estz opmon. Tanto nosotros como nusstras
socledzades vinculadas hemos proporcionade en el pasado clertos servicios a MFE, al predecesor de MFE v a
MSE, segim proceda, no relacionades con la Oferta propuesta, v por los que tanto nosotros come nuestras
sociedzdes vmeuladas hemes recibido retibucion, mmelwdes, sin caracter exhaustrvo, clertos sericios de
asesoranuento sobre fusiones ¥ adqusiciones, sericios de mercados de capitales v de consultoria financiera u
ofros servicios smmilares. Adicionalmente, tanto nosotros coms muestras soctedades wvinculadas hemos
proporcionade en el pazado determinados servicios de mercados de capitales ¥ actividades de crédito, mnelumdos
serviclos corporabves, de financiacion de adgmsiciones v ofros préstamos v servicios relacionadeos, no
relacionados con la Oferta propuesta, a Vivendi, 5. E. (“Vrmvendi™), un acelomista sigmficative de MFE, v a
algunas de sus sociedades vineculadas, por cuvos sermicios nosofros ¥ nuestras sociedades vineuladas hemnos
recibido una membucion. En el fransewrso habitual de muestras operaciones, tanto nosofros como nussiras
sociedades vineuladas podnamos negociar o ser fitulares de valores de MSE, MFE, Vivendi ¥ sus respectivas
sociedades vineuladas, en muestro propio nombre o en el de nuestros chentes v, por tanto, podnamos mantener
posiclones largas o cortas en dichos valores. Asmmsmo, tanto nosoiros como puestras socledades vinculadas
(inchunda Citigroup Ine. ¥ sus sociedades vinculadas) podriamos tener relacion o ejecutar transacciones con MSE,
MEFE. Finanmana d'mvestmento Fimnvest 5 p A | el acciomsta mayvontano de MFEE, Vivend: v sus respechivas
socledzades vinculadas, acclonistas u otras partes inferesadas.

Muestros servicios de asesoria v la opimon aqui expresada se offecen al Consejo de Admmistracion como
informacion para su evaluacion de la Oferta propuesta, v por lo tanto, no podran ser utilizados por el Consejo
de Admimistracion m sus consejercs para cualguier otra finalidad m podran ser utilizados por terceros como
basze para su toma de decisionmes. MNuestra opmion no pretende ser, m debe ser entendida como una
recomendacion para los acclomstas de MSE sobre como deberian votar o actuar respecto de las cueshones
relativas a la Oferta propuesta, incluvendo s1 los acciomistas de MSE debenian ofrecer sus Acciones de MSE
en el ambite de la Oferta.

Se ha emitide esta opimdn en inglés. En el caso de que bubiera contradicciones entre la version en inglés de
esta opimion v su fraduccion, prevalecera el texto en mglés.

Habida cuenta de lo antenior, de muestra experiencia como bangueros de mversion, de muestro frabajo descrto
anteniorments y de otros beches que consideramos pertinentes, opmames que, 2 la fecha de |z presente opmon,
la Contraprestacion de la Oferta es adecuada (faw), desde un punto de vista financiero, para los titulares de
Acciones de MSE (que no sean MFE v sus sociedades vimeuladas).

Atentaments,

CITIGROUP GLOBAL MAREETS EUROPE AG



SCHEDULE 2

Copy of Deutsche Bank's fairness opinion in English for the MSE Board of
Directors dated 7 June 2022, together with an informative Spanish translation



Deutsche Bank

Deutsche Bank 5.A.E.
Pazeo de la Castellana 18 - 1°
28046 Madrid, Spain

7 June 2022

The Board of Directors

Mediazet Espafiaz Comunicacin, 5.0,
Carretera de Fuencarral a Alcobendas, 4
28049 Madrid, Spain

Dear Sir or Madam,

Deutsche Bank S.AE (“Deutsche Bank™) has been engeged by Mediaset Espefia
Comunicacicn, 5.4, (the “Cllent™ to act as its financial adviser in connection with the
woluntary public tender offer (the "Offer”) for all of the issued and outstanding Client Shares
{as defined below) which are not held or awned by MFE-MEDIAFOREUROPE M.V, (the
“Purchaser™), which Offer has been made by the Purchaser upon the terms and subject to
the conditions described in the offer docurmeant in relation to the Offer approved by the
Comisicn Nacional del Mercado de Valores (the “CNMV™) on 26 May 2022 (the "Original
Offer Document™), as such terms and conditions deseribed In the Original Offer Document
have been amended by the Purchaser on 6 June 2022 in accordance with a public statement
(hecho relevante) published by the Purchaser on the website of the CNMY (the Original Offer
Decument together with such public statement, the “Amended Offer Documentation”).

The Amended Offer Documentation provides that, inter afia, the consideration proposed to
be paid by the Purchaser to the Client Shareholders (as defined below) pursuant to the Offer
is
il EUR 2.16 per Client Share (as defined below), which consideraticn is to be paid in
cash ("Cash Consideration®); and

(il 4.5 newly issued Purchaser Shares per Client Share (the "Non-Cash Consideration”
and, together with the Cash Consideration, the "Consideration”).

The Client has requested that Deutsche Bank provides an opinion addressed to the beard of
directors of the Client (the “Beard”) as to whether the Consideration proposed to be paid by
the Purchaser to the Client Shareholdars is fair, from a financial point of view, to the Client
Shareholders.

For the purposes of this letter: “Client Group™ means the Client and any entity which belongs,
from time to time, ta the Client's group (as defined in article 42 of the Spanish Commercial
Code); "Client Share” means any ordinary share in the share capital of the Client from time
to time (each such ordinary share having a nominal value of EUR 0.50); “Client Shareholder”
shall mean any haolder of one or more Client Shares from time to time,. other than the
Purchaser; “DB Group” means Deutsche Bank AG and any entity which belongs, fram time
to time, to Deutsche Bank AG's group (as defined in article 42 of the Spanish Commercial
Code); "person” shall include a reference to an individual, body corporate, association or any
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form of partnership {including & limited partnership); and “Purchaser Share” means any
ordinary A shere in the share capital of the Purchaser from time to time [(each such share
having a naminal value of EUR 0.08). Whenever the waords “include” or “including” are used,
they are deemead to be fallowed by the words "without limitation”.

In eonnaction with Deutschea Bank's role as financial adviser ta the Client, and in arriving at
the opinion contzined in this letter, Deutsche Bank has:

(i reviewed certain publicly available financial and ather information concermning the
Client ar, as the case may be, the Purchaser, certain internal analyses, financial
foracasts based on broker consensus, and other information furnished to it by the
Client, or as the case may be, the Purchaser, or which the Client has agread to be
used by Deutsche Bank in conducting its analyses and arriving at the opinion
contained in this letter;

i) held discussions with members of the senior management af the Client and the
Purchaser regarding the businesses and prospects of the Client and the Purchasar,
respectively, after giving effect to the Offar {or the transaction to which such Offer
relates);

(i) reviewed the reported prices and trading activity for the Client Shares and for the
Purchaser Shares;

(i) to the extent publicly available, compared certain financial infarmation for the Client
and the Purchaser with similar financial and stock market information for certain
selected companies which Deutsche Bank has considered comparable to the Client
or, a3 the case may be, the Purchaser and whosea securities are publicly traded:;

() raviewed the financial aspects of certain selected merger end acquisition
transactions which Deutsche Bank has considered comparable to the Offar {or the
transaction to which such Offer relates);

{wi) reviewad the financial terms of the Offar;
(vil)  reviewed the terms of the Amended Offer Documentation; and

(i)  performed such other studies and analyses, and considered such other factors as it
deamed appropriate.

In conducting its analysas and arriving at the opinion contained in this letter, Deutache Bank
utilized a variety of generally accepted valuation methods commaonly used for these typas of
analyses, The analyses conducted by Deutsche Bank were prepared solely for the purposa
of enabling Deutsche Bank to provide the opinion contained in this letter to the Board as to
the fairmess, from a financial point of view, to the Client Shareholders of the Consideration
propasad to be peid by the Purchaser to the Client Shareholders and do not purport o be
appraisals or necessarily reflect the prices at which businesses ar securities may actually be
sold, which are inherently subject to uncartainty.

Deutsche Bank has not assumed responsibility for, and has not independently verified, any
infarmation, whether publicly available or furnished to it, concerning the Client, including any
financial information, farecasts or projections considered in connection with the rendering
of the apinion contained in this lettar. Accordingly, for the purposes of rendering the apinion
contained in this letter, Deutsche Bank has, with the Client's permission, assumed and relied
upon the accuracy and completeness of all such information. Deutsche Bank has not
conducted a physical inspection of any of the properties or assets, and has not prepared or



ohtained any independent valuation or appraisal of any of the assets or liabilities (including
any contingent, derivative, or off-balance shest assets and liabilities), of the Client or any of
its respective affilistes, nor has Deutache Bank evaluated the solvency or fair value of the
Client under any applicable law relating to bankruptey, insolvency or similar matters.

With respect to the financial forecasts and projections in relation to the Client and the
Purchaser made available to Deutsche Bank and used in its analyses, Deutsche Bank has
assumed, with the Client’'s parmission, that they have been reasonably prepared on bases
reflecting the best currently available estimates and judgements of the managament of tha
Client or, 83 the case may be, the Purchaser as to the matters covered thereby. In rendering
the opinion contained in this letter, Deutsche Bank expresses no view as to the
reasonablenass of any such financial information, forecasts and projections in relation to tha
Client or the Purchaser, or the assumptions on which they are based. Further, Deutsche Bank
notes that such financial forecasts and projections in relation to the Client and the Purchaser,
which have been made available to Deutsche Bank and used in its analyszes, have not
necessarily been prepared on the samea bases and assumptions, and that the interests of tha
Client may be differant from the interests of the Purchasar.

For the purposes of rendering the opinion contained in this letter, Deutsche Bank has
assumed, with the Client’s permission, that the Offer (or the transaction to which such Offer
relates) will, in all respects material to its analysis, be eonsummatad in accordance with its
terms, without any material waiver, modification or amendment of any term, condition or
agregment. Deutsche Bank has also assumed, with the Client's parmission, that all material
governmental, regulatory or other approvals and consents required in connaction with the
Offer (or the completion of the transaction to which such Offer relates) will be obtained and
that, in connection with obtsining any necessary governmental, regulatory or other
approvals and consents, no material restrictions will be imposed. Represantatives of the
Client have informed Deutsche Bank, and Deutsche Bank has further assumed, with the
Client's permission, that all the material terms of the Offar are set out in the Ameanded Offer
Documentation which Deutsche Bank has reviewad,

Deutsche Bank is not a legal, regulatory, accounting, actuarial or taxation expert, and it has
relied on the assessmants made by the Client and its professional advisers with respect to
such issues,

The opinion contained In this letter is: (i) limited ta the fairness, from a finencial point of view,
of the Consideration to the Client Shareholders; (i) subject to the assumptions, limitations,
qualifications and other conditions contained in this letter; and (i) necessarily based on
financial, economic, market and ather conditions, and the information made available to
Deutsche Bank, as of the date of this letter,

The Client has not asked Deutsche Bank to, and the opinion contained in this letter does not,
address the fairness of the Offer (or the transaction to which such Offer relates), ar any
consideration received in connection with the Offer (or the transaction to which such Offer
relates), to the holders of any class of securities, creditors or other constituencies of the
Client (other than the Client Sharsheolders), nor does it address the fairness of the
contemplated benefits of the Offer (or the transaction to which such Offer relates) (other
than the Consideration). Deutsche Bank expressly disclaims any undertaking or obligation
to advise any parson of any change in any fact ar matter affecting this letter or the opinion
contained in this letter of which it or any ather member of the DB Group becomes aware after
the date of this letter, Deutsche Bank expresses no opinion as to the merits of the underlying



decision of Client Shareholders to accept or reject the Offer (or engage in the transaction to
which such Offer relates). In addition, Deutsche Bank does not express any view ar opinion
as to the fairness, financial or otherwise, of the amount or nature of any compensation
payzble to, or to be received as a result of the Offer {or the transaction to which such Offer
relates) by, any of the officers, directors, or employees of any of the Client Shareholders, or
any class of such persons. The opinion contasined in this letter does not address the prices at
which the Client Shares or, as the case may be, any other securities will trade following the
making or acceptance of the Offer (or the announcement or completion of the transaction to
which such Offer relatas).

It has not been requested that Deutsche Bank considers ar will consider, and the opinion
containad in this letter does not addrass, the relative merits of the Offer (or the transaction
to which such Offer relates) as compared to any alternative business strategies.

In consideration for the performance by Deutsche Bank of its services as a financial adviser
to the Client in connection with the Offer (or the trensaction to which such Offer relates),
Deutsche Bank will be paid a fee, which is contingent upon the delivery of this letter. The
Client has also agreed to indemnify Deutsche Bank and, infer alia, each other member of the
OB Group against, and, at all times, hold Deutsche Bank and, inter alia, each ather member
of the DB Group harmless from and against, certain liabilities in connection with the
engagement of Deutsche Bank as a financial adviser to the Client in connection with the
Offer (or the trangaction to which such Offer relatas).

One or more mambers of the DB Group may have, from time to time, provided investment
banking, commercial banking (including extansion of credit) and other financial servicas to
the Client, the Purchaser or its or their respective affiliates for which it may have received
compensation. [n the ordinary course of its business, one or more members of the DB Group
may actively trade in the ardinary shares in the share capital of, or in amy other securities of,
and other instruments and obligations of, the Client or the Purchaser for its own account
andfar for the account of its respective customers, Accordingly, one or more members of the
DB Group may, at any time, hold a long or short position in any such ordinary shares,
securities, instruments and obligations (including the Client Sheres and the Purchaser
Shares), For the purposes of rendering the opinion contained in this letter, Dautsche Bank
has not considered any information that may have baen provided to it in any such capacity,
or in any capacity other than fairness apinion provider,

Based upon, and subject to, the foregoing, it is Deutsche Bank's opinion as investment
bankers that, as of the date of this letter, the Consideration is fair, from a financial point of
view, 1o the Client Shareholders.

This letter has been approved and authorized for issuance by a fairness opinion review panel,
is addressed to, and is for the use and benefit of, the Board, and is not a recommendation to
any of the Client Sharehalders ta accept or reject the Offer (or the transaction to which such
Offer relates). This letter, and the opinion contained in this letter, is intended solely for the
use of the Board in considering the Offer (or the transaction to which such Offer relates).
This letter and its contents, including the cpinion containad in this letter, shall not be usad or
relied upon by any other person or for any ather purposa.

Without the prior written consent of Deutsche Bank, this letter shall not, in whole or in part,
be disclosed, reproduced, disseminated, summarised, guoted or referred to at any time, in
any manner or for any purpose to any other parsan or in any public report, public document,
press release, public statement or other public communication (each, & “Public Disclosure”),
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providod, however, that, the Client shall be entitled to disclose this letter and its contents,
inéluding the epinion contained in this letter: (1) as expressly required by applicable law or
regulation (including in any disclosure document expresshy required by applicable law or
regulation to be filed by the Client with any applicable securities regulatory authorities with
respect to the Offer {or the transaction to which such Offer relates)); or (i) on & non-reliance
basis in the raport issued by the Client’'s Board of Directors in relation to the Offer (including,
without limitation, as an appendix to such report), which is to be made available to the Client
Shareholders and any other person on the Client's corporate website; or (i) on a confidential
and non-reliance basis to the professional advisers of the Client in relation to the Offer (or
the transaction to which such Offer relates), provided, further, that this letter is disclosed in
full, and that any description of, or reference to, Deutsche Bank ar any othar member of the
DB Group in such Public Disclosure is in @ form acceptable to Deutsche Bank and its
professional advisers.

This letter is issued in the English and Spanish languages. In the event of any discrepancy
between the English and tha Spanish versions of this letter, the English version shall pravail.

Yours faithfully,
PCaTacHe Bk §.aC

DEUTSCHE BANK S.AE.



Deutsche Bank

Dewtsche Bank S.AE.
Paseo de la Castellana 18 - 18
28046 Madrid, Espafia

7 de junio de 2022

El Conzejo de Administracidn

Mediaset Espafia Comunicaci dn, 5.4,
Carretera de Fuencarral a Aloobendas, 4
28049 Madrid, Espafia

Muy Sr. mie:

Deutsche Bank 5.A.E. ("Deutsche Bank®) ha sido contratada por Mediaset Espafia Comunicacidn, 5.4
{el "Cliente”} para actuar como su asesor financiero en relacion con la eferta pUblica de adquisicidn
voluntaria (la “Oferta®) por la totalidad de las Accienes ol Cliente emitidas v en circulacién [tal ¥ como
s define mis adelante] cuya titularidad no ostenta MFE-MEDIAFOREUROPE, M.V, (el "Compradar”],
Oferta que ha sido formulada por el Comprador en los términos v con sujecion a las condiciones
descritas en el documento de oferta relative a |a Cferta aprobada por la Comisidn Nacional del Mercads
de Valores (la "CNMV") el 26 de mayo de 2022 iel "Decumento de Oferta Original”), ya que dichas
términes y condiciones descritos en el Documento de Oferts Original han sido modificados por el
Comprador el & de junio de 2022 de acuerda con un heche relevants publicada por el Compradar en la
pdging web de la CNMV (el Documento de Cferta Original junto con el hecho relevante, la
"Documentacidn de Oferta Medificada”).

La Documentacion de Oferta Modificada establece, entre otras tosas, que la contraprestacidn que se
propone gue &l Comprador pague a los Accionistas del Cliente {tal y como se define mds adelante) en
virtud de la Oferta o5 de:

{il 2.6 euros por Accién del Cliente (tal ¥ coma se define mas adelante), contraprestacion que
5B pagard en efectivo | "Contraprestacidn Dineraria”); y

fiil 45 Acciones del Comprador de neeva emisién por cada Accidm del Cliente ila
"Contraprestacién no  Dineraria” v, junte con la Contraprestacdn  Dineraria, |a
"Contraprestacidn®].

El Clients ha selicitado a Dewtsche Bank un dictamen dirgido al consejo de administracién del Cliente
(el "Consajo”) sobre si la Contraprestzcicn que se propeng pagar & Comprador a los Accionistas del
Cliente es adecuada, desde el punto de vista financiero, para los Accionistas del Cliente.

A los efectos de la presente carta, "Grupo del Cliente” significa el Cliente y cualquisr entidad que
pertenezca en cada momento al grupe del Cliente (definido en & articulo 42 dal Cédigo de Comercial;
“Accion del Cliente" significa cualquier accidn erdinaria del capital social def Cliente en cada momento
(cada una de dichas acciones andinarias tiene un wvalor naminal de 0,50 euros); "Accianista del Clents®
significa cualquier titular de una o mas Acciones del Cliente en cada momento, gue no sea el
Comprador; "Grupo DB" significa Deutsche Bank AG y <ualguier entidad que pertenezca en cada
mamenta al grupo de Deutsche Bank AG (definide en el artieuls 42 ded Ciddigo de Comercio); “persona”
incluird una referencia a una persona fisica, 3 una persona juridica, a una asoclacion o a cualguier forma
de sociedad personalista (incluida una sociedad comancitarial; y "Accion del Comprador” significa
cualguier accidn ordinaria de clase A del capital social del Comprader en cada momanto (cada una de
dichas acciones tiene un valor nominal de 0,08 euras). Siempre que se utilicen las palabras "incluye® o
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“incluyenda” se considerara que van seguidas de las palabras *a titulo ilustrativo".

En relacion con el papel de Deutsche Bank como asesor financiero del Cliente v para llegar a las
conclusiones contenidas en la presente carta, Deutsche Bank:

(i) ha revisade determinada informacidn financlera y de otro tipo de cardcter piblico relativa al
Cliente o, en su caso, al Comprador, determinados andlisis internas, previsiones financieras
basadas en el consenso de analistas v otra informacion gue ke ha sido facilitada por el Cliente
o, 8n su caso, por &l Comprador, o que &l Cliente ha aceptada que sea ut lizada por Deutsche
Bank para realizar sus andlisis y llegar a las conelusiones contenidas en la presente carta;

{ii] ha mantenide conversaciones con miembros del equipo directivo del Clieate y del Comprador
sobre los negocios v las perspectivas del Client= v del Comprador, respectivamente, después
de hacer efectiva la Oferta (o la operacion a la gue se refisre dicha Ofertal;

[iii] ha revisado los precios comunicados v la negociacién de las Acciones del Cliente y de las
Acciones del Compradar;

{iw) en la medida en que estd disponible eon cardcter piblica, ha comparade determinada
infermacidn financiera del Cliente y del Comprador con informacidn fnanciera v bursatil
similar de determinadas sodedades selecclonadas que Deutsche Bank ha considerado
comparables al Cliente o, en su caso, al Comprador, y cuyos valores ¢otizan en bolsa:

] ha revisado los aspectes financieros de alpunas operaciones de fsion v adguisicidn
seleccionadas que Deulsche Bank ha considerado comparables a la Ofierta (o a la operacion a
la que se refiere dicha Oferta);

{wi) ha revisado las condiciones financieras de la Oferta;
[wii) ha revisade los trminos de la Documentacidn de Oferta Modificada; y

(wii) ha llevado & cabo otros estudios y andlisis v ha tenide en cuenta otros factores que ha
considerado aproplados.

Para realizar sus analisis y llegar a las conclusiones contenidas en la presente carta, Deutsche Bank ha
utilizado distintos métodos de valoracidn generalmente aceptados y comidnmente utilizados para este
tipo de andlisis. Los andlisis realizados por Deutsche Bank se prepararon dnicamente can el fin de
permitir a Deutsche Bank emitir el dictamen contenico en la presente carta al Consejo sobre lo
adecuado, desde un punto de vista financiero, para los Accionistas del Cliente, de ka Contraprestacion
propuesia para su pago por parte del Comprador a los Accionistas del Cliente v ng pretenden ser
valoraciones o reflefar necesariamente los precios @ o que los negocios o valores pueden ser
realmente vendidos, gue estdn inherentemente sujetos a incertidumbre,

Deutsche Bank no ha asumido responsabilidad alguna, ni ha verificado de forma independient fiEngUna
informacidn, disponible con caracter publico o gue le haya sido facilitada, relativa al Cliente, incluida
cuglquier informacion financiera, previsiones o proyecdones tenidas en cuenta en relacion con la
emision del dictamen contenido en la presents carta, Consecuentemente, a los efectos de emitir ¢
dictamen contenido en la presente carta, Deutsche 3ank ha asumido v se ha basado, con el
consentimiento del Cliente, en la exactitud £ integridad de toda dicha informacidn, Deutsche Bank no
ha llevado a cabo una inspeccld n fisica de ninguno de los bienes o actives v no ha preparado ni obtenido
ninguna valeracion o tasacidn independiente de ninguno de los actives o pasivos [Ingluyendo cualquier
activo o pasivo contingente, derivado o fuera de balance]del Cliente o de cualquiers de sus respectivas
sodiedades del grupo, ni ha evaluado la sohvencia o el valor adecuado del Cliente en virtud de cualquier
ley aplicable en materia concursal, de insolvencia o relativa a asuntos similares.

Con respecto a las previsiones y proyecciones financierzs en relacidn con el Cliente y &l Comprador
puestas a disposicion de Deutsche Bank y utilizadas en sus andlisis, Deutsche Bank ha asumide, con el



consentimiento del Cliente, gue han sido adecuadamente elaboradas sobre bases gue reflejan las
mejores estimaciones y opinienes actualmente disponibles de |a direccidn del Clisnbe o, en su caso, del
Comprador en cuanto a bas asuntos sobre los que versaban las mismas. Al emitir el dictamen contenlda
en la presente carta, Deutsche Bank no expresa ninguna oginion sobre el cardcter adecuado de dicha
informacidn financiera, previsiones y proyecciones en relacion con el Clente o el Comprador, ni sobre
Ias hipdtesis en las que se basan, Ademds, Deutsche Ban< sefiala que dichas previsiznes y proyecciones
financieras en relacion con el Cliente v el Comprador, que se han puesto a disposicion de Deutsche Bank
v se han utilizado en sus anglisis, no se han elaborado necesariamente sobre las mismas bases &
hipotesis y gue los intereses del Cliente pueden ser diferentes de los del Comprader,

A los efectos de emitic @l dictamen contenido en la presents carta, Deutsche Bank ha asumido, con el
consentimiento del Cliente, gue la Oferta (o la operacidn a la que se refiere dicha Oferta) se ejecutara,
en todos los aspectos sustanciales para su analisis, de apuerdo con sus términos, sin ninguna renuncia,
modificacian o cambio de card<ter sustancial de cualquier término, condicién o acuerdo, Deutsche Bank
también ha asumido, con el consentimiento del Chente, que se obtendran todas las aprobaciones v
autarizaciones administrativas, regulatorias o de otro tpo gue se requieran en relacidn con la Olerta (o
la realizacion de |a operacidn a la que se refiere dicha Oferta) v que, en relacidn con |a obtencidn de
cualguier aprobacian y autorizacidn administrativa, regulateria o de otro tipo gque sea necesariz, no se
Impondrdn restricciones de caracter sustancial. Los representantes del Cllente han informade a
Deutsche Bank, y Dewtsche Bank ha asurnido, ademas, can el consentimiento del Chente, que todaos los
términos de la Oferta de cardcter sustancial se encuentran establecidas en la Documentacicn de Oferta
Maodificada gue Deutsche Bank ha revisads,

Deutsche Bank no &5 un experto &n materia legal, regulataria, contable, actuarial o fiscal y 58 ha basado
en las evaluaciones realizadas por el Cliente y sus asesores profesionales en relacidn con dichas
cuestiones.

El dictamen contenido en la presente carta: (i se limita 2l cardcter adecuade, desde un punto de vista
financiero, de la Contraprestacidn para los Accionista: del Cliente; (i) esta sujeto a las hipétesis,
limitaciones, salvedades y otras condiciones contemdas en la presente carta; y (il se basa
necesariamente en las condiciones financieras, econdmicas, de mercado v de otro tipo v en la
informacidn puesta a disposicidn de Deutsche Bank en la fecha de |a presente carta.

El Cliente no ha solicitado a Deutsche Bank que aborde, y el dictamen contenida en la presente carta
na lo hace, el cardcter adecuado de la Oferta (o de la oferacidn a la que se refiere dicha Oferta) o de
cualguier contraprestacion recibida en relacidén con la OFerta {o la operacién a la que se refiere dicha
Oferta) por los titulares de cualguier clase de valores, acreedores u otros grupos de interés del Cliente
{distintos de los Accionistas del Cliente), ni aborda la raz onabilidad de las prestacianes contempladas
enla Oferta (o la operacidn a la que se refiere dicha Oferta) (distintos de la Contraprastacidn), Deutsche
Bank renuncia expresamente a cualquier compromiso u obligacidn de avisar a cualguier persona de
cudlguier cambio en cualguier hecho o asunto que afectz a la presente carta o al dictamen contenido
en la misma del que él o cualguier atra miembro del Grupo D8 tenga conocimiento después de la fecha
de la presente carta. Deutsche Bank mo expresa ninguna opinicn sobre las virtudes de lz decisidn
subyacente de los Accionistas del Cliente de aceptar o rechazar la Oferta (o participar en la operacidn
a la gue se refiera dicha Oferta). Ademds, Deutsche Bank no expresa ninguna opinidn sobre el caricter
adecuado, desde el punto de wista financiero o de otro tipo, del importe o la naturaleza de cualquier
indemnizacion pagadera o que vaya a percibirse coma resultade de la Oferta (o de = operacidn a la que
se refiere dicha Oferta) por cualguiera de los directivos, consejeres o empleados de cualguiera de los
Accionistas del Cliente o cualquier conjunto de dichas personas. £l dictamen contenldo en la presenie
carta no se refiere a los precios a los que cotizardn las Acciones del Chente o, €0 50 caso, cualquier atro
valor, tras |a realizacidn o aceptacion de la Oferta (o el anuncio o |a realizacidn de la operacidn a la gue
se refiere dicha Oferta).
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Mo se ha solicitado que Deutsche Bank conslders, ahora a en el futuro, v el dictamen contenido en la
presente carta no aborda, las virtudes relativas de la Ofierta (o de la operacidn a la gue se refiere dicha
Cferta) en comparacion con cualguier estrategia empresarial alternativa.

Como contraprestacidn por la prestacion por parte de Deutsche Bank de sus servicias como asesor
financiero del Cliente en relacién con la Oferta (o la eperacion a la que se refiere dicha Oferta), Deutsche
Bank percibird unos honorarios, gue estdn condicionados a la entrega de la presente carta. El Cliente
también ha acordado indemnmizar a Dewtsche Bank y, entre otros, a todos los damas miembros del
Grupo DB en relacidn con determinadas responsabilidades relaclonadas con el contrato de Deutsche
Bank como asesor financiero del Cliente en relacién eon |a Oferta (o 13 speracian 3 |a que =& refizre
dicha Oferta).

Es posible gque uno o varios mismbros del Grupo DB hayin prestado ocasionalments servicios de banca
de inversidn, banca comercial (incluida la concesion de créditos) y otros servicios fivancieros al Cliente,
al Compradar o a sus respectivas sociedades del grupo, por los gue pueden Saber recibido una
contraprestacidn. En el curso ordinario de sus actividades, uno o varios miembros dzl Grupe DB pueden
negociar activamente con las accones ordinarias del capital secial & con cualesquiera otros valores,
instrumentos y obligaciones del Cliente o del Comprador por cuenta propia w/'o por cuenta de sus
respectivos clientes. Por tanto, uno o més miembros d=l Grupo DE pueden, en aualquier momenta,
mantener una posicion larga o corta en cualguiera de didhas acciones ordinarias, vz lores, instrumentas
v obligaciones (incluidas las Acciones del Cliente v las Acciones del Comprador). & a5 efectos de emitir
el dictamen contenide en la presente carta, Deutsche Bank no ha tenide en cuenta ringuna informacicn
que se le haya facilitado en dicha calidad o en cualquier otra calidad gue no sea la de proveedor de una
fairness opinion (dictamen imparcial),

Sobre la base y sujeto a lo anterior, Deutsche Bank opina, como banco de inversian, gue, 3 |a fecha de
la presente carta, la Contraprestacidn es adecuads cesde el punto de vista “inanciere para los
Acclonistas del Cliente.

La presente carta ha sido aprobada y su emisidn autorizada por un foimess apinion review ponel (panel
dit revisidn de opiniones sobre adecuadon) y estd dirigica a v se ha emitido para el uso y beneficio del
Consejo y no supone una recomendacidn @ ninguno de los Accionisias del Cliente en cuanto a la
aceptacién o rechazo de la Oferta (o la operacion a la que dicha Oferta se refiere). La presente carta y
&l dictamen contenido en la misma estin destinados dnicamente a ser utilizados por el Consejo para la
consideracidn de la Oferta (o de la operacidn a la que d cha Oferta se refiere). La presente carta v su
contenido, incluide el dictamen contenido en la misma, no deben ser utilizades o invocados par
ninguna otra persona o para cualquier otro propdsite.

La presente carta no podra ser divulgada, reproducida, difundida, resumida, citads o mencionada &n
ningln momenta, de ninguna manera y para ningun propdsito a ninguna otra persona v en ningldn
informe pdblico, documents publico, comunicado de prensa, declaracidn piblica u otra comunicacion
publica (cada uno, una "Divulgacion de Cardcter Publico™) sin el consentimiento previo por escrite de
Deutsche Bank, teniendo en cuenta, sin embarge que, & Cliente tendrd deracho a divalgar la presents
carta y su contenide, incluyendo el dictamen contenido en la presente carta: (i) en & medida en que lo
edija exprasamente la ley o la normativa aplicable (incluyendo en cualquier documento de cardcter
divulgative expresamente exigido por la ley o la normativa aplicable que deba ser presentado por el
Cliente ante cualquier autoridad reguladora de valores competente con raspecto a la Oferta (o a la
operacion a |a gue se reflere dicha Oferta); o (i) de forma no vinculante en el informe emitido por el
Consejo de Administracion del Cliente en relacién con la Oferta (incluyendn, a titubo ilustrativa, come
apéndice a dicho informe), que $e pondra a disposicién de los Accionistas del Cliente y de cualquier otra
persona en el sitio web corporativo del Cliente; o (iil) de forma confidencial v ro vinculante a3 los
asesoras profesionales del Cliente en relacidn con la Oferta o la operacién a la que se refiere dicha
Oferta), siempre ¥ cugndo, odemds, la presente carta se divulgee en su totalided v que cualquier



descripcion o referencia a Deu tsche Bank o a cualguier ofro miembro del Grupo D8 2n dicha Divulgacian
de Caracter Publico se realice en forma aceptable para Beutsche Bank v sus asesores profesionales.

La presente carta s2 emite en inglés y espafiol. En caso de discrepancia entre las versiones en inglés y
en espafiol de la presente carta prevalecers la versidn en inglés.
Le saluda atentamenite,
DEUTSCHE BANK 5.A.E.
DEUTSCHE RPAWK ¢ AE
DEUTSCHE BANK 5.A.E.

M.2 de protocolo: 096-22

Doiia Maria José Romdn Rupérez, Traductoradntérprete Jurada de inglés nombrada
por el Ministerio de Asuntos Exteriores y ce Cooperacidn, certifica que la que
anteceda es traduccian fiel y completa al esgafiol de un decumento redactado en
inglés.

En Madrid, 2 trece de junio de dos mil veintidas
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