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HIGHLIGHTS: H1 2019 RESULTS

MEDIASETespana.

Million € H119 H118 %
Total Net Revenues 482.5 507.9 (5.0%)
Total operating costs 319.5 348.7 (8.4%)
EBITDA Adj. 163.0 159.1 2.4%
EBITDA margin 33.8% 31.3% 250 bp
EBIT 154.2 152.3 1.2%
EBIT margin 32.0% 30.0% 200 bp
NET PROFIT 127.4 125.2 1.7%
EPS ttreasurystock excuded) 0.41 0.38 6.3%
Free Cash Flow 120.5 133.2 (9.5%)
Net cash positionendeepeios 87,3 80.1 8.9%
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Audience Evolution H1 19

MEDIASETespana.

Group: Mediaset Espana & Atresmedia

MED!AEET
espana.
30.6

28.0 28.2
— 28.0
27-5
ATRESMEDIA
Jan -19 Febr-19 Mar-19 Apr-19 May-19 June-19
MEDIASET ESPANA

Main Channels: Telecinco & Antena3

15.5 6
15.4
/ 14.7%

+390 bp

14.6
-14.3- 14:4 14
/ D

AN

Jan -19 Febr-19 Mar-19 Apr-19 May-19 June-19

—TELS

Results Presentation — H1 19



FINANCIAL REVIEW H1 19 MEDIASETespana.

TV Advertising Revenues H119

Total TV Market -5.6%

H119 481.5
Audience 28.6% : _______ E /_G_R_ P_'.; }b _H_l_ i 5 _____ :
I o e e e e e e e e e e e e e e e e e e e = = = -
Var% -1.2%
Excluding
+0.8%
Seconds -0.6% World Cup
]
GRP’S 20 -7.0% H1 19 H1 19
Exc. World Cup
C/GRP 20 +0.8%
H1 18

Source: Infoadex
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Improving diversification of revenues sources MEDIASETespana.

1H19 vs 1H18 What is next?

Digital
Revenues

Content Sales
1H19 vs 1H18

1H19 vs 1H18
+41%

+102%

mitele D

SIGL mitele® MEDITERRANEO.

;sn!a?; Mediaset’s webs
““uppers

3 YouTube
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New Content Monetisation MEDIASETESpanas.

Enhancing Mediaset Espafia OTT: Mitele Plus™

New Functionalities’

> International contentaccess (uponrights)
» Monthly & Annual subscription options » 4K Resolutionand HDR (VoD)

» Language and subtitle options

» Video Casting

’ » SocialNetworkintegration-Social Live
m lte le PLUS > Download available for offline (2020)
Advertising

> Reduced Advertising pressure. More Devices
Contents > Accessfromawider range of devices & platforms.

» Exclusive and premium Content
» Sports contents

Subscription

* Launch July 2019. Functionalities to be completed by 2020.
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BUSINESS PERFORMANCE FY 2018 MEDIASETespana.

Internet mlte le D

PMO

Digital eldesmarque

Monetizing all

revenues distribution channels

taquilla

EUR15.9m
(+41.4%) Mediaset’s webs OTT upgraded to Mitele Plus

mitele D §

advertising platform

New and exclusive content

Monthly users
17.3 million
(+29.6%)

New offer
Survivors (>17 million) u pp e I. S Launching Uppers ° vo UTu he

(website dedicates to people
over 45)
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FINANCIAL REVIEW H1 2019 MEDIASETESpana.

OpEx Breakdown: H1 19 vs H1 18 Adjusted EBITDA: H1 19 Vs H1 18

+13.9% ........... > -

.+9 0% ............ >
................ €60.4
€417 o 17.1% joed €200.3
118 H119
I H1 18 H119 m EBITDA . EBITDA MARGIN
Other operating costs Rights Amortisation  m Personnel EBITDA Million €

(*) Other D&A included
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Media For Europe (MFE)

MEDIASETESpana.

Scale

to Compete

New Business Opportunities

Stronger Proprietary Channel and
Content Portfolio

Leaner and
More Efficient Organization

“Driving the Change”

Value creation

€100-110m of cost efficiency and

savings at EBIT level by 2023 (around €800m
on a net present value basis)

Sk
Content
[ >

WiFE

MEDIAFOREUROPE

Advanced
Advertising
Solutions: a full
range of modular,
scalable, custom
data and
technology driven
advertising
solutions

ADDRESSABLE TV

DIGITAL AUDIO

n=ye

PROXIMITY
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Media For Europe (MFE) MEDIASETESpana.

Merge proposal time line

Announcement of the merger

Extraordinary general meeting of shareholders of Mediaset to approve the merger

General shareholders meeting of Mediaset Espana to approve the Merger and the
Mediaset Espana Segregation

Expected effective date of the merger

MFE to distribute a cash dividend of EURI00m
MFE will launch a buy-back program for a maximum aggregate amount of EUR280 million
up to a maximum price per share of €3.4
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OUTLOOK 2019 MEDIASETEspana.

1 Opex guidance in 2019 at EUR710m (OTT football rights included)

2 Best-in-class profitability among european broadcasters and the highest profitability among Spanish players
3 Leading in audience share and advertising market share

4 Increasing contribution from sales and distribution content and digital revenues both with positive margins

Results Presentation — H1 19

11



Appendix

Madrid, July 25t 2019
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Profit & Loss Accounts - |

MEDIASETespana.

EUR mil. H119 H1 18 Var (%)
Gross Advertising Revenues 472.9 502.3 (5.9%)
Mediaset Espafia’s Media 464.5 491.2 (5.4%)
Third Party Media 8.3 11.1 (25.2%)
Commission (20.5) (21.8) (6.0%)
Net advertising revenues 452.4 480.5 (5.8%)
Other revenues 30.1 27.4 9.9%
Total Net Revenues 482.5 507.9 (5.0%)
Rights Amortisation (60.4) (55.4) 9.0%
Personnel (58.8) (51.6) 14.0%
Other operating costs (200.3) (241.7) (17.1%)
Total Costs (319.5) (348.7) (8.4%)
EBITDA 163.0 159.1 2.4%
EBITDA Margin 33.8% 31.3%
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Profit & Loss Accounts - Il

MEDIASETespana.

EUR mil.
EBITDA

Var (%)

2.4%

EBITDA Margin

Other amortisations. provisions

Amortisation PPA

EBIT

1.2%

EBIT Margin

Equity Cons. Results and Depr. Fin. Assets

Financial results

Pre-tax Profit

(2.0%)

Income taxes

(16.1%)

Minority interests

Net Profit

1.7%
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Advertising Revenues by TV Sector — H1 19 MEDIASETESpana.

Telcos
18.5%
Retail
7.2%
Health & Beauty

-6.8%

Finance
-5.0%

Other
-9.8%

Automotive
-12.7%

-11.5%
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CAPEX Allocation

MEDIASETespana.

Third party
Fiction
= Co-Production/Distribution 22% 60%
= Tangible and Intangible Fixed
Assets
mill. EUR H1 19 H1 18 Var (%)
Third party 72.4 87.8 (17.5%)
Fiction 25.9 19.6 31.9%
Co-Production/Distribution 16.9 2.4 595.6%
Tangible and Intangible Fixed Assets 4.7 2.8 69.8%
Total Capex 120.0 112.7 6.5%
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Increasing weight of In-house contents MEDIASETespana.
MEDIASETespaia.
eleCingo

Cuatro

ﬁ-l
11

000000

Divinity

Boing

Energy

BeMad

73.5% 26.5%

82.1% 17.9%

12.2% 87.8%

EI

97.3%

4.4% 95.6%

91.6% 8.4%
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Balance Sheet - | MEDIASETEspana.
EUR mil. H1 19 FY 18
Tangible assets 554.4 557.3

Financial 315.5 312.6
Non Financial 238.9 244.8
Audiovisual rights and Pre-payments 190.8 138.3
Third parties 120.4 82.8
Fiction 44.7 40.0
Co-production / Distribution 25.7 15.5
Pre-paid taxes 71.3 79.6
TOTAL NON-CURRENT ASSETS 816.6 775.2
Current assets 234.4 253.1
Financial investments and cash 94.4 167.9
TOTAL CURRENT ASSETS 328.8 421.0
TOTAL ASSETS 1,145.4 1,196.2
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Balance Sheet - II MEDIASETESpana.
EUR mil. H1 19 FY 18
Shareholders’ equity 833.4 904.8

Non-current provisions 7.8 8.9
Non-current payables 329 28.3
Non-current financial liabilities 6.3 0.0
TOTAL NON-CURRENT LIABILITIES 47.0 37.3
Current payables 264.2 254.1
Current financial liabilities 0.8 0.0
TOTAL CURRENT LIABILITIES 265.0 254.1
TOTAL LIABILITIES 1,145.4 1,196.2
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Cash Flow MEDIASETEspana.

EUR mill. H119 H118 Var. € million
Initial cash position 165.5 135.3 30.2
Operating free cash flow 120.5 133.2 (12.7)
Operating cash flow 210.4 209.0 1.4
Net Investments (rights & other) -120.0 -112.7 (7.3)
Change in working capital 30.0 36.8 (6.8)
Change in Equity 0.8 -1.6 2.1
Financial investments/disinvestments -6.7 9.1 (15.8)
Dividends received 1.7 1.6 0.1
Dividend payments -100.0 -197.5 97.8
Own stock purchase -94.6 0.0 (94.6)
Net Cash Change -78.2 -55.2 (23.0)
Final net cash position 87.3 80.1 7.2
Free cash flow/EBIT 78.1% 87.4%

(*) Adjusted by IFRS 16 at the beginning of the period

Results Presentation — H1 19



Next events

MEDIASETespana.

CORPORATE EVENTS

1 Q3 2019 results:  30th October 2019 (Tentative)

2 FY 2019 results:  February 2020 (Tentative)

MARKETING EVENTS

London 5th September
London: 10th September
Paris: 11th September
Bilbao: 2nd October
Barcelona: November (Tentative)
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Contact MEDIASETespana.

M E D ’ AS E TeS pa ﬁ a ® Mario Sacedo - Loreto Antén — Sarah Moon

Ctra. de Fuencarral a Alcobendas, 4 - 28049 Madrid
T+34 91 396 67 83

6 o e e o @ m""utd E: inversores@mediaset.es

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

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

Any reference to past performance of Mediaset Espaiia shall not be taken as an indication of future performance.

The content of this document is not. and shall not be considered as. an offer document or an offer or solicitation to subscribe for. buy or sell
any stock.

The shares of Mediaset Espaila may not be offered or sold in the United States of America except pursuant to an effective registration
statement under the U.S. Securities Act of 1933. as amended. or pursuant to a valid exemption from registration
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