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FINANCIAL HIGHLIGHTS

Main income statement data 2017 2018 ® 2019 2020
(EUR M)
Net Consolidated Rev@nues 3,550.1 3,401.5 2,925.7 2,636.8
Italy 2,555.3 2,421.4 1,982.1 1,800.5
Spain 996.3 981.6 946.2 836.6
EB®® 226.4 73.7 354.6 269.7
Italy -19.1 -182.9 91.3 38.5
Spain 2453 256.9 264.9 230.5
EBP 219.9 64.0 381.7 285.9
Group Net Reéullt 90.5 468.2 190.3 139.3
Main balance sheet and 2017 2018 @ 2019 2020
financial data (EUR M)
Net Invested Capital 3,774.6 3,589.6 4,238.7 4,230.1
Total Net Shareholders' Equity 2,382.5 2,853.1 2,890.4 3,165.6
Group Shareholders' Equity 1,916.6 2,409.4 2,477.9 2,668.3
Minority interests 465.9 443.7 412.5 497.3
Net Financial Position -1,392.2 -736.4 -1,348.3 -1,064.4
Free Cash Fitfy 116.9 211.7 265.9 311.8
Investmenits 612.0 618.0 600.1 450.9
Dividends paid byPéwent Company - - - -
Dividends paid by Subsidiaries 87.5 95.6 46.6 -
Personnel © 2017 2018 2019 2020
Workforce (headcount) 5,470 4,760 4,984 4,906
Italy 4,197 3,502 3,433 3,351
Spain 1,273 1,258 1,551 1,555
Workforce (average) 5,019 5,004 5,114 4,898
Italy 3,739 3,737 3,465 3,334
Spain 1,280 1,267 1,559 1,564
Main indicators 2017 @ 2018 @ 2019 2020 2021
Operating Result (EBIT)/Net Revenues 6.4% 2.2% 12.1% 10.2% 14.3%
Italy 0.7% -7.6% 4.6% 2.1% 9.4%
Spain 24.6% 26.2% 28.0% 27.6% 25.7%
EBT/Net Revenues 6.2% 2.0% 13.0% 10.8% 19.1%
Net Reliu Net Revenues 2.6% 13.9% 6.5% 5.3% 12.8%
ROP 3.9% 1.3% 6.1% 4.7% 7.2%

ROP 4.7% 19.5% 7.7% 5.2% 14.1%

Number of Shétes 1,136,402,0 1,137,142,3 1,137,944,4 1,139,192,7 M 57,299
Consolidated Net Profit per Share (EUR) 0.08 0.41 0.17 0.12

Dividend per Share (EUR) ]

(1) 2018 net profit and balance sheet values restated to retroactively acknowledge the impacts on diatésradqodyri wevill purchase price allocation process
(2) Figures from 2017 restated in accordance with IFRS 5 (discontinued operations)

(3) Alternative performance indicatGaARomeasures): figures refer to average economic results as well findnadialdasheer avtdch the recognition criteria are described in the
Directorstd Report on Operations

§4§ Net profit/(loss) from continuing and discontinued operations

5) Include temporary and permanent workforce

6) Group Operating Result fzBfayé Net Capital Invested

(7) Group Net Profit/(Loss) / Net Group Shareholders' Equity

(8) Spot date at 31/12 net of treasury shares; on 13 December 2021, a second class of ordinary stezel (MBEafgdasaisatiddatiand carrying the same equity rights as
the existing shares (MFE B).




INTRODUCTION

Reporting Note

The Consolidaded Company drihancial Statements as at 31 December 2021 have been prepared in
accordance with the IAS/IFRS ¢maematbunting Standards/International Financial Reporting Standards)
and related interpretations issued by the SIC/IFRIC (Standards Interpretation Committee/International Fi
Reporting Interpretation Committee) endorsed by the Europeard Golmptéssiby the European

Union as in force at the reporting date and in accordance with the Dutch Civil Code (Part 9 of Book 2).

Adjustment Plan pursuant to Articles 15 and 18 of the Market Regulations

Pursuant to Articles 15 and 18 of ConsoliNReg04i@of 28 December 2017, as amended, setting forth
the "conditions for listing shares of companies that control companies incorporated and governed by the
norEU countries”, the Parent CompsisDIMHOREUROPE NV (the "Companghto€ tdmepdias

or "MFE" and together with its subsidiaries the "MFE Group" or the "Group") has identified its signifi
subsidiaries as defined in Article 15(2) of the aforementioned Regulation, and verified that the conditio
forth in paragraphsid)@ of Article 15 are met.

Forwardlooking statements

The Director st ReMEDIAFORBURORERGeoupacontdoekisgvsatémeritsh e MF E
that reflect the management's current view of the Group's future developmdatkifdnese forward
statements should be evaluated with consideration to risks and uncertainties that are beyond the Gi
control and require significant judgment. If the underlying assumptions materialise or prove to be incorre
actual risks or opportunisesilsed and the results and developments could differ materially (negatively or
positively) from those expressed in these statements. The outlook is based on the estimates that MFE G
made based on all available information at the time tifis@mpletimgport.

The factors that could cause actual results and developments to differ from those expressed or impliec
forwardooking statements are included in the "Disclosure of Main Risks and Uncertainties" section of t
Annual Repofliese factors may not be exhaustive and should be read in conjunction with the othe
precautionary statements included in this annual report. The MFE Group assumes no obligation or liak
connection with any inaccuracies in tHedtimgelatem& made in this annual report or in connection

with any use by third parties of thosddokwmardtatements. The MFE Group assumes no obligation to
update the forwddking statements contained in this annual report beyond its statutory disclosure
requirements.

Information on the data presented

All references inAheual Reppro ¢ eur o3, ¢EUR3 and ¢o" refer to
third phase of European Economic and Monetary Union pursuant to the Treaty on the Functioning
European Union. Similarly, all percentages relating to changesrioelsveerpéncemages of net

revenue or other indicators are always calculated using the original data in thousands of euro. The use o
expressed in millions of euro may therefore lead to apparent discrepancies both in the absolute values
the percentage figures.




The Directors' Report contains a number of Alternative Performance Measures (APMs) not envisaged
(nonGAAP measures). These measures, which are described in the paragraph @fefigit®aport entitled "
and Reconciliafigiternative Performance"Maasuses! to analyse the Group's economic and financial
performance and, where applicable, abide by the Guidelines on Alternative Performance Measures iss
the European Securities and Markets Authorityit6'E&diasuire ESMA/2015/1415.

The language of thaseal RepisrEnglish. Certain references to legislation and technical terms have been
quoted in their original language so that they may be given their correct technical meaning under applicat

Adoption of the European Single Electronic Format (ESEF)

Beginng with this report, the Group has applied the requirements set forth in Article 4 of the Transpar
Directive on preparing the annual financial reports of companies listed on European stock exchanges
European Single Electronic Format KHSHEFjommat. In addition, issuers that prepare IFRS consolidated
financial statements must label those that use Inline XBRL. To facilitate the introduction of the new rules.
reports for the fiscal year ending 31 December 2021 must méenteatE 8Bl reqelation to the

primary consolidated financial statements and certain administrative information. To comply with the
regulations, the MFE Group has implemented dedicated software manage information in ESEF format.




DI RECTORSY REPORT ON OPERA

Dear Shareholders,

Last year was once again dominated by an unsettled social and public hedlib divirdBroapt. Yet
navigated the pandemic effectively and continued to resolutely pursue our strategies of overseeing
strengthening the digitaised commercial broadcasting model that we are currently developing in both Ital
and in Spain and of pgraysaiuropean development model.

In May, we reached agreement with the shareholder Vivendi to put an end to our disputes by waiving ¢
our mutually pending lawsuits and complaints. This allowed the Group to complete the process of relc
Mediaet's registered office to the Netherlands (while renaming the MediptomEMEGeaNy of

redefining a share capital structure (by introdwdtass altaraholding structure) capable of delivering the
GroupbdYds pl an Eumpeanrdeveldpmentanodellamitisaa glotzally Icampetitive environment.
The Group also further increased its investment in ProsiebenSatl Media SE, securing more than 25%
voting rights in early 2022.

With the economy recovering strongly andsthg amdr&eti picking back up in 2021, the Group achieved
advertising revenues that were higher than the market as a whole and improved its financial results signif
Indeed, in all the main economic and financial indicators (EBIT, hetqwfithér€&aag performed
better than in 2020 and 2019 (the | ast year b
forecasts made at the beginning of the year.

I n I'taly in particul ar, t heeltn im0l despaedhe daatyi s i n
pandemiaduced contraction in the market during 2020. This has been achieved amidst a wider conte:
economic recovery, which has been underpinned by the continued expansive monetary policies of the
banks.Ths positive trend in adverti monetige withethiréd nues v
partiests proprietary film and sports content (including fivengingalgreements with leading non

linear platforms) andotatinue to reflectlie management of production costs therpvim&sanalf

adjustment ofgtegrammingpdels which it carried out at the height of the pandemic during 2020. This latter
action enabled the group to keep its total costs in 2021 aroundviety @8 milkidhd and to have an

editorial sep in place that is capable of further improving the audience figures of Mediaset networks.

Besides the excellent performance of its core
generatiov f or the year were also boosted by the G
hedgingel at ed income on its investment in Prosieb

This latter activity benefitted in economimtéhneEfl®R 88.1 milliequpta capital gain made by El
Towers (in which MFE holds a 40% stake) from the sale of Towertel, and in financial terms from the EL
million in dividends paid out by EI Towers during the year.

The main consolidated firasciés for the year are summarised below:

Consolidated Net Revenuasounted BUR 2,914.3 millipr 1 0. 5% compared to th
figure of EUR 2,636.8 million).

In ItalyGGross Advertising Revenuesludingevenues from free and pay c hannel s and th
share of website revenues, and revenues from proprietary radio broadcasters managed under sublicen:
Mediamond, amounted to EUR 1,982 million in 2021 (+14.4% compared to 2020 ahtbup +2.4% comp
2019). These revenues even register@mdyeayaeacrease (+2.2%) in the fourth quarter, despite the
previous year having been characterised by a strong recovery. This performance continued a trend
consecutive quarters ebrrgaar grotvt Based on Nielsen data, the overall conventional advertising market

5
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(including all advertising channels, and excluding estimates for OTT, search, social media and dire
i nvestments) grew by 12.8 i n rdsh@ reveruesmlpoagrew d t o
more strongly that the national television mar
international sporting events (Euro 2020 and the Olympic Games) during the year.

In SpairGross Advertising Revenalm®unted BUR 833.6 millicam increase of 9.8% compared to

2020. Mediaset Espafia maintained its leadership in its television market with a share of 43.2%,
consolidating its position of leadership built up over the past few yeansd bgaicbnsgyimgpvative
publications and advertising products. Based on Infoadex data, the TV advertising market in Spain grew
overall in 2021;

OperatingResult(EBITWwasEUR 418.0 milliocompared to the EUR 269.7 million profit recorded the
previous year. Consolidated operating profitability was 14.3%, compared tadl@sgsd in 2020.
OperatingResult excluding certain-remurring cost components of the Italian operations (principally lay
off costs and restructuring expenses) antduRtes@nillion (+524% compared to the EUR 312

million recorded in 2020).

Group Net Resulvas in profitEBUR 374.1 milliocompared to the EUR 139.3 million profit recorded in
2020. This result was also higher than the EUR 190.3 miiohSeaonddiédemains so even if we strip
out the capital gain contribution generated by investee El Towers.

Net FinanciaPositionstood @&UR 869.2 milliomhich is down on the EUR 1,064.4 million recorded at 31
December 2020. If we excludeilitiees li@zognised under IFRS 16 from 2019 onwards and the residual
financial payable for the equity investment in ProsiebenSat.1 Media SE, Consolidated Net Financial D
EUR 689.1 millidfree Cash FlowasEUR 503 million, a clear improvemeth®iUR 311.8 million

recorded inZDThe Group also made investments of EUR 115.3 during the year to increase its sharehold
ProSiebenSat.1 Media SE, and paid out dividends of EUR 340.6 million.

At 31 December 202%/dhdorceof the Mediaset Group companies in the consolidation area numbered
4,8®employee$t,906 at 31 December 2020).

Parent Company MR#osedhe year ending 31 December 2021 with a &t @ditlofillion,
compared to the profit of Eliillionacorded in 2020.

In Italy, Mediaset channels maintained their leadershgtwibiniimertal target audience in 2021, with
a 34.0% share over thew24eriod, a 34.1% share of the early evening share and a 34% share of the daytir
slot. Canale &whe most watched Italian channel among the commercial target audience across all time s

In 2021, the total-foegr television offer of the Mediaset Espafia Group, including not-only the general
interest channels Telecinco and Cuatro Bpealdébtdrest channels Factoria De Ficcion, Boing, Divinity,
Energy and Be Mad (HD channel), obtained an average share of to2dhemwers;iodeotias8.3%

and 30.6% among the commercial target audience.
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GROUP STRATEGY AND BUSINESS MCDEL

MFEVMEDIAFOREUROPE is a multinational media group, which has been listed on the Milan Stock Exche
1996, mainly operating in the television industry in Italy and Spain.

Inltaly, Mediaset is the leading operator by audience sharm@miagiktestigre in the commercial

television broadcasting sector, with three of
of thematic freeair and pay TV chanipelk linear and #ioear/OTTMyith a broad range ehwirn
TV series and childrenbds channel content . I n

through acquisitions, bringing together four of the largest national broadcasters.

InSpain MFE is the main sharehdtkeia$et Espajiaih an interest of 55.69% at 31 December 2021
Mediaset Espafa is the leading Spanish commercial television broadcaster with two main general i
channels (Telecinco and Cuatro) and a range tfdneatic channels. The Group is alsonéative in co
production, OTT services and digital publishing activities. Mediaset Espafia has been listed on the |
Barcelona, Bilbao and Valencia stock exchanges since 2005.

The Group is also the largest shareholder, having agouega@i@ talership interest of more than 25%

of voting rights RnoSiebenSat.1 Media f8llbwing the latest tranche acquired in January 2022.
ProSiebenSat.1 Media SE is one of the largest television media groups in Europe and enjoys a pos
leadeship in Germany, Austria and Switzerland. It is listed on the Frankfurt Stock Exchange.

The media and entertainment industry is undergoing rapid and significant change. New technolc
opportunities are spawning alternative means of distriburiing andgcamtent other than traditional

products such as FTA TV and radio. This technological progress is leading to the internationalisation of ti
broadcaster models. The multimedia entertainment market is becoming more intemittional as a result
companies competing on a larger scale in the global marketplace. In addition, customers expect
personalised content with services, content and advertising that meet the demands of technologically e
viewers and increasingly demandimghiatdased investors. Overall demand for entertainment content
continues to record rates of growth, both in traditional media and on new platforms. This global, more
marketplace demands better connectivity and network infrastructureyltmddia sotdrtainment

companies are increasingly investing in this. Also in the digital environment, multimedia entertaint
companies must invest greater resources to combat the piracy of feature films, TV programmes anc
content.

In this incrélagly dynamic and complex competitive environment, the Group's strategy in recent years
targeted the following objectives:

L7 Strengthen the Group's share of the advertising market in both Italy and Spain by offering adver
linear and ntinear exposure that covers the entire commercial target audience, including younger
audiences;

[7 Place an editorial focus on local and original entertainméouserfiens and series, and FTA
football events as the priméygtdatacapturing viewer attgntion

L7 constantly review and optimise the Group's contentrinaglessnanedocal content);

7 Roll out a platform expansion strategy to make the Group's FTA content available "anywhere, anytir
on anynotialy lineadydo all television sets, but also to other devices (mobile, PC, tablet, gar
console, etc.) and at any time (on demand);
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7 Strengthen the Group's DTGodestimer) offering with a wide variety of content (from local
entertainment icel sports and blockbuster movies) and by integrating different business models (fror
freeto-air to pagerview) into a single platform;

7 Constantly optimise the Group's organisational model to enable cost savings and further efficiencies

By pursuingese lines of action, the Group has been able to gradually and decisively improve its profits
cash generation. In the coming years, technological innovation, consumer behavioural trends, the devel
of new business models and other potemyiapéuificstdevelopments are expected to pose significant
challenges. However, they will also create major opportunities for players in the increasingly complex me
entertainment secta iasaddition to traditional local broadcasters, cig@ien{egpgo\Disney, Warner

and Universal), pay TV broadcasters (e.g. Sky and Canal+), OTT players (e.g. Netfigcdmd Amazon Prim
agencies (e.g., WPP, Publicis and Havas) are growing increasingly able to disintermediate the supply c
natioal broadcasters and to adopt hybrid supply models supported by both subscriptions and advertising

In this context, the Group has set two main focus lines.

On the one hand, the Group intends to keep concentrating on the lines of adidnagas dat above
further improve the efficiency and effectiveness of its business units.

On the other hand, the Company intends to play a significant role in the ongoing process of consolidat
European media industry by targeting and seiziogvéxtgypattgnities in Europe and creating a pan
European media group in the (linearliardmamtertainment and content sector, starting from its strong
position in its reference markets.

The Group's lbegn strategic goal of stamping a lqnger doothe European media industry is
considered functional to the Company's future development, as it will grant operational advantages b
terms of economies of scale and scope (e.g. streaming technology, AdTech) and new business opportur
the current local scale do not allow (e.g. advertising, content production and distribution).
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SIGNIFICANT EVENTS, KEY CORPORATE
TRANSACTIONS

AND DEVELOPMENTS IN TELEVISION-SECTOR
LEGISLATION

COVIEL9: Main Impacts and Mitigation Actions

During #hfirst months of the year, as the initial phase of the vaccine programme was being rolled out, a
wave of infections linked to the pandemic led the government to adopt new restrictions at a national an
level. These measures were progriessately dliring the second half of the year as the public health
situation began to stabilise with the increased promotion and coverage of vaccine programmes. Towards
of the year, a fourth wave of infections began. This wave was lihkéthe Gheisgmeaariant across

Europe and led to the state of emergency in Italy being extended from 31 December 2021 to 31 March 2(

On 1 July 2021, the EU Digital COVI D Certificat
¢ Gan Pass", this certificate certifies that a person has been vaccindt®dadasseSiey lizgative

on a rapid antigen or molecular test, or has recovered from infection. The EUDCC enables safe travel be
member states and in Itafynitgpsafe access to indoor premises, including restaurants and bars. Since 1!
October, it is also permits access to workplaces.

Accordingly, the Group continued to constantly monitor the public health situation and to update its rig
safety and prei@m protocols (diagnostic tests, mandatory weekly ssi@benmogares and
contractors, contesting, daily distribution of facemasks, sanitisation of all working environments anc
common spaces, thieeigh testing for employees develdgngyfhptoms while working from home,
returAo-work management via referrals to case doctors, and the option to receive two doses of the vacc
the Groupbdbs offices). These measur es sagandmed t o
to ensure that nor mal production and managemen:
offices and production studios.

While continuing to adopt-@idilghce approach which required the constant wearing of personal protective
equipment on company premises, social distancing and weekly swabs, restrictions have gradually been
since the end of June and staff have gradually been invited back to the company premises. Accordingl
agreements reached with trade ndiamskers' representatives in both Italy and Spain, new operational
methods were agreed based on a newrldnannodel thatsrolled out in the autumn and would
remain in effect for as |l ong as ItvWwokinggaeyner n ment
place.

The application of these measures during the year enabled a safe and managed return to live prograi
while continuing to protect news and analysis output. As described in greater detail below, audience
confirmethe centrality and consolidation of the Mediaset multimedia system, in spite of the backdrop of |
fragmentation of the linear afide@rcontent offering.

Against this backdrop, the economic recovery in Italy grew in strength asd2@24 yeart@arindee

growth in the macroeconomic indicators for all main areas of the economy wekgeap on the start
forecasts, thus consolidating on the anticipated rebound of the global economy. This trend was motivatec
one hand by the pssgreade by vaccination programmes and, on the other, by the continuation of the
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monetary and fiscal stimulus measures taken by central banks with view to consolidating on the start
sustainable recovery by implementing the schedule of iiovésiméresesedvery plans.

It was against this backdrop that the Group recorded significant growth in its advertising revenues and
consolidated its market shares, as it returnegaodbemigréevels of revenue that it had recgrded in Ital

in 2019. The Group also continued having to work around-thargiatechoieata closures. In this

respect, it maximised the value of its film content by distributing it -ineidue phadfiormsnof OTT

operators and continued to impleigerdus policy of cost control and investment efficiency. In doing so,
the GroupbYs television costs in 2021 were | ower
inflation that marked the final months of the year. Thee libiinp&s amntinued to generate steady cash

flows, which in addition to the income from the ordinary and extraordinary dividends received from inve
during the period (and despite the payout of extraordinary dividends), led to a significant reductiol
consolidatétet Financial Pogitiompared to 31 December 2020.

The Group also continued to operate with the aim of further enhancing its financial soundness in terms o
structure, composition and counterparty diversification ofcasrdéted itstvalue ratio, the

extension of average maturity dates and the optimisatbearfditians, and its availability to credit
facilities in respect of average utilisation. In accordance with the Liquidity Risk Polety adopted by Me
average consolidated financial exposure must not exceed 80% of all agreed credit facilities, with at least
credit facilities remaining available at all times. On average during the yeaMEEdtab8r2witof the

facilities were awddland unutilised.

In particular, in addition to the financial liabilities related to the investment in ProsiebenSatl, at 31 Dec:
2021 MFE had EUR 1,325 million in total committed credit facilities lines, of which EUR 500 million unutil
readi available, and Mediaset Espafia had EUR 165 million in unutilised and readily available committec
facilities. As at the approval date of these Consolidated Financial Statements, the committed credi
available to MFEequal to EUR 1,426mnihcludiidJR69Mmillion falling due within the next 12 months,

which is in the process of being renewekD@omilkbiRithin the first half of 20@2credit lines of

Mediaset Espafia falling due within 1arewmhanged compared Re8dmber 20Rkhould be

noted that on 30 Marchitadealredit line of 300 million euros was stipulated with UNICREDIT, INTESA
SANPAOLO, BNP PARIBAS, BANCO BPM and CAIXA BANK to finance the cash amount of the p
exchange offer on Meéiggaiia Comunicacion shares.

As at the reporting date, the economic and financial ratios underlying the existing financial covenants in
the main credit facilities entered into by the Group, which are monitareblasis averé markedly

below the maximum allowable limits. Based on the evidence and elements currently available, and desy
current uncertain and unstable climate caused by the unforeseen international geopolitical crisis triggel
Russi atds i nv aBebroary, itasfreaddkableato expect ithat thesa pagameters will also be
satisfied during the next 12 months.
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KEY CORPORATE TRANSACTIONS, EQUITY INVESTMENTS AND
OTHER SIGNIFICANT EVENTS FOR THE YEAR

FininvestMediasetVivendi Deal

On3 May 2021Finirest, Mediaset and Vivendi reached a universal deal putting an end to their dispute, i
which each of them withdrew all pending actions and complaints, as described in the Annual Report
December 2020. The closing was completed as provgtedifiveridy gigred2oduly 2021

Vi vendi undertook to contribute to MediasetUYs
voting mechanism and to transfer MediasetUds re
enterednto good neighbour agreementddifread standstill television for a duration of five years.
Under this transaction, Vivendi paid Mediaset the compensation awarded in case No. 47205/2016 (E
million) and Dailymotion, a subsidiary giafiv&ttR 26.3 million to settle its copyright litigation with the
Group subsidiaRd8 and Medusa. In addition, Fininvest acquired from Vivendi a direct 5.0% shareholding
Mediaset for a price of EUR 2.70 per share (on acabvidieafitdategathe payout date on 19 July

and 21 July 2021, respectively), while Dailsubsidiagy Vivendi, paid EUR 26.3 million to settle its
copyright litigation proceedings with RTI aMHAERydupacom pes

Under widagreements, Vivendi also committed to Fininvest that the entire 19.19% stake in Mediaset hel
Simon Fiduciaria would gradually be sold on the markeboyeariadiveEininvest will have the right to

buy any unsold shares in eacth2peripdt the price established annuaByN@rember 2021

Fininvest, Mediaset and Vivendi agreed to amend some of the provisions of the agreements reached ol
and 22 July to take into account ers'Meectingd@t t er s t
November In particular, this concerned the introductiorcless sheale structure (ordinkags A

shares and ordinacjaBs shares) by converting each outstanding Mediaset share hatasan ordinary B
share and allocating andinary-cfass share for each ordingsBshare held. In terms of Vivendi's
commitment to sell its entire stake in Mediaset (held through Simon Fiduciaria) on the market over a pe
five years, the revised agreements provide thats¥livenditiwvidf its ordinargl#ss shares and B

class ordinary shares each year (beginning on 22 July 2021) at the following minimum prices: EUR 1.37
1; EUR 1.40 in year 2; EUR 1.45 in year 3; EUR 1.5 in year 4; and EUiek 5bay peaold aha sh

lower price where authorised by Vivendi. In any event, Vivendi will be entitled to sell its portion of ordin
class and ordinagfaBs shares held through Simon Fiduciaria at any time if their price reaches EUR 1.
Fininvestlisnevertheless have the right to buy any unsold shanesnith geciod2at the new price to

be established annually.

Transfer of the Registered Office to the Netherlands

On23 June 2021he Extraordinary Shareholders' Meeting of Méd#ieet IBypuAanimous resolution

of Medi asetds Board of Directors on 26 April z
office to Amsterdam, the Netherlands, which the Cothppradaptirey¢he Dlaehcorporate form

ofnaamlez vennootschap and by adopting new byl aws i
81.81% of the share capital was represented at the Shareholders' Meeting by shareholders holding a pi
the shares represented, 95.57% votedfithiaypoaposal.

The Transfer is regarded as fundamental to the Group's strategy of accessing an ecosystem (with a go
model inspired by the best international standards and in line with that adopted by Mediaset until now) ce
of generating thkowing benefits for Shareholders:

11



Annual Report20Ri r ect or s Report on Op fﬂFE

7 engender a more realistic appreciation of the Company among the stock market and the internat
business community more generally, which sti
are closely bduby and dependent on domestic economic concerns;

7 strengthen Mediaset's ability to raise the capital and financial resources necessary to develop new bt
projects and to facilitate integration with new partners;

7 operate within a legal systemintetetionally known and appreciated by market operators and
investors and capable of enhancingEtivegeam dimension of the business to which Mediaset
strives, while also preserving its identity and historical presence in its current markets;

[7 ensur¢hat investors are extensively protected by providing a high degree of legal certainty, certain
their contractual/commercial relations and, consequently, certainty that the internationalisation pro
will be fulfilled.

Mediaset shareholders whotdidte in favour of the Transfer were eligible to exercise their statutory right of
withdrawal at a price of EUR 1.881 per share (EUR 2.181 per share minus the extraordinary dividend of |
per share which, on the same date as the Transfexdwtweapipareholders’ Meeting resolved to pay

out). This withdrawaltookgffect upon the closing of the Transfer, which was itself subject to all conditions
precedent being fulfilled, including Mediaset paying the withdrawing shareholdeestlaasuBElUdt n

120 million. The statutory period for exercising right of withdrawal (pursuant to Article 2437 paragraph 1
of the Italian Civil Code) ended on 16 July 2021. Based on the disclosures received by the Company o
the right afithdrawal had been validly exercised on a total of 3,881 shares in the Company for a tc
settlement amount of EUR 7,300.16.

On27 May 2021the Extraordinary Shareholders' Meeting of Mediaset S.p.A. unanimously resolved
abrogate the enhanced rgthitgypursuant to artquiuies of the Consolidated Finance Law (TUF), as
referred to in Article 7 of the Company Bylaws and enacted by the resolution of the Extraordinary Sharel
Meeting of 18 April 2019, as contested by Simon Fiduciaria SpA.

Onl July 2021the minutes of the Extraordinary Shareholders' Meeting of Mediaset S.p.A. held on 23 J
2021 were registered in the Milan Companies Register. At that meeting, the shareholders approved b
transfer of Mediaset's registered Affistetdam, the Netherlands, and the adoption of the new company
bylaws in accordance with Dutch law.

On20 SeptembeR021, once it was verified that all conditions precedent for the transfer of the Company'
registered office to the Netherlands had, lze&utcte notarial deed was signed and the transfer was
completed accordingly. Upon the closing of the Transfer, the new Bylaws of the company (which becam
as Mediaset N.V.) took effect. Pursuant to Art. 5:25a para. 3 of the DustbrnFAENE& Sypast
financieel toezicht), which requires |isted co
purposes of regulating their disclosure obligations under the Transparency Directive, Mediaset N.\
announ c e che Memmlzet State'thas clgaiyed from Italy to the Netherlands.

The tax residence of Mediaset N.V, as well as its actual head office and all operational activities, remain
These activities continue to be carried out at the usual offfeaefdreebe wil ¢thange in how direct

and indirect taxes are paid in Italy. The Company's shares continue to be listed on the electronic stock
(MTA) organised and managed by Borsa Italiana S.p.A. The Transfer took place without any interrug
exsting legal relationships.

The Shareholders' Meeting of Mediaset 2b\Walagetber 202X onvened at the request of the Board
of Directors dated 1 October 2021, approved the change of the Company's name, withimmediate effect,
MEDIAFOREURQPENd approved the introduction -cfaasdghhre structure with differential voting

12




Annual Report20Ri r ect or s Report on Op fﬂFE

rights. The introduction of the new share structure is a key step for Mediaset as-E@iopeémcreate a pan
entertainment and content group by prouslirfexghelity when it comes to financing any future M&A
transactions. The dual class share structure provides as follows:

L7 Share capital will be formed by ordinary A class shares and ordinary B class shares.

7 Each outstanding share will be conveneedriditoary B class share.

o Al sharehol ders existing at a given referen
class share for each ordinary B class share held.

7 Each ordinary A class share will have a nominal value ea&lUkdir@dyaBdlass share will have
a nominal value of EUR 0.60 (compared to the previous value of EUR 0.52). Both the issue of ord
class shares and the adjustment in nominal value of ordinary B class shares will be funded fron
C o mp a rlapl&reserges. a |

L7 Accordingly, each ordinary A class share will entitle the holder to one vote and each ordinary B clas
will entitle the holder to ten votes.

7 Both classes of shares will carry the same property rights (i.e. right to dividends).

L7 Bottrlasses of share will remain listed on Euronext Milan (EXM), a stock market organised and mal
by Borsa Italiana S.p.A.

7 All shareholders will be treated equally in the event of any voluntary or mandatory public takeover
future.

The resolutiook effect on 3 December 2021.

On 13 December 2021, the securities MFE A and MFE B were listed on the Euronext Milan Electror
Market (EXM).

On 10 December 2021, all issued MFE shares converted into ordinary B class shares on a 1:1 ba
difetence bet ween the nominal value of MFEYs out s
value of the ordinary B class shares (EUR 0.60 each) was funded from the Company's available reserves

On Monday 13 December 2021, ordinary A ciaiesgsaturiesusly allotted to holders of ordinary B class
shares (other than the Company) on a 1:1 basis and the trading of ordinary A class shares commer
Euronext Milan. The nominal value of ordinary A class shares (EUR 0.06 eactfomasafuyided from the
available reserves.

On 15 December 2021, the ordinary A class shares were allotted to the accounts of their holders thro
authorised intermediaries registered in the centralised management system of Monte Titoli S.p.A..

Following the cosioa of existing MFE shares into ordinary B class shares and the issue and allotmen
ordinary A class shares, the share capital of MFE stands at EUR 777,186,257.34. This is formed by 2,3:
Shares, of which 1,140,828,649 ordinary Aarals$,$Bar227,564 ordinary B class shares.

Other corporate transactions and equity investments

On21 January 202Mediaset Espafia increased its stake in ProSiebenSatl Media SE, acquiring a 3.4% e
interest. As a consequence of this transavtose twlar entered into by Mediaset S.p.A. on April 2020 to
hedgehe price acquisitibra further 4.1% stake in ProSiebenSat.1 Media \Biviwdsfasartpe

conditions underlying the agreement were notwitiggeieabh infloiEOR 2Dmillion, which was

recognised under financial income.

13
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Onl Junethe Shareholders' Meeting of ProSiebenSatl Media SE resolved to distribute an ordinary divide
EUR 0.49 per share. These share dividends were collected by Mediaset amet bfetfiaskeeEsparia,
contractually due to the financial counterpartsaliad egifeement

Beginning the second quarter, Mediaset (later MFE) and MediasetrEdpaffarmepdich cash
settlementranches of the financial debt taken oubririh20&quity investment in ProSiebenSat.1 Media

SE, thus directly acquiring the underlying shares. As an integral part of the financial structure of this inve
tranches of financial instruments (collars) hedging those shares wersetigchuitmabasly
counterpart to the transaction. As a resul't of
23.9% ishare capit@4.61% of voting rights) as at 31 December 2021, comprising a direct shareholding
19.32% and 4.58%gdhrboancial instruments.

Furthermore, as at 31 December 202donimIifing interest in ProSiebenSat.1 Media SE did not meet the
conditions to qualifyneassociatmnder IAS 28 (Investments in Associates and Jgiint UH@ures)

words, aentity in which the investor can exercise significant influence by participating in its financial
operating policy decisions. Therefore, as with previous years, this investment is recognised and treatec
consolidated financial statementarasad iiivestment under IFRS 9 (Financial Instruments) and, as a result,
the accounting values of the equity investment and related hedging derivatives are recognised at fail
through other comprehensive,imndgthmeo recycling to profit andittosslythe dividends received
recognised in profit and loss.

As a result of subsequent stock acquisitions and debt repayments during the initial months of 2022,
February 2022 (the date of the last disclosutetioeBaFhe r man Fi nanci al Superyv
equity interest increased to 24H#einapi{@¥.8% of voting rights), comprising a direct shareholding of
21.8% and 2.3% through financial instruments.

Upon the specific request mad&byriaa authorities on 4 March 2022 (under Article 39 of the German
Competition Act), the GroupbYs integrated sharet

On5 March 2021RTI S.p.A. sold its residual 3.9% equity Pte&estsensat.1 Digital Content LP and
ProSiebensat.1 Digital Content GP Ltd.

On 30 April 2021, El Towers SpA (a coovraey Bp¥ediaset) completed the sale of its 100% equity
investment in Towertel SpA (the company that owns the sesvared dgfessimanture foo telc

operators) to Phoenix Towers Italy SpA, after having obtained the requisite regulatory authorisations.
same date, Mediaset collected dividends of EUR 133.9 million under the distribution resolution passed
Sharehl der sY4 Meeting of EI Towers held on 15 Apri
financial results of EI Towers from May onwards do not include the profit and loss generated by the inve
sold (which in 2020 contribute® EtilFRbA. profit towards the consolidated net result of EI Towers). On the
other hand, in 2021 EI Towers benefitted from a net capital gain of EdBga®a foillibe, pro

quotaiMF EYs ¢ o n s stdtemenéstate3H DetemipeeR@Rli franh investments accounted for

using equity metloodhemoundf EUR 88.0 million. During the year, MFE also received EUR 149.9 million i
dividends from EI Towers.

On25 June 202Mediaset reached an agreement to transfer its sHaeplooldliagerto DJ Sport for a

price of EUR 23.8 million, whidbecadjlasted EUR 34 million depending on the company's results for
2021. Of this amount, almost EUR 9 million corresponds to Italian business and EUR 16 million to ¢
businessUYR 12 million and EUR 22 million respectively if the targets are met). In June 2015, the G
through Ad4Ventures (Italy and Spamgdizdfis equigchanism (advertising in exchange for shares in
starups), became a shareholder of Deperviipgeishc@nmerce site selling sports goods and
specialising in cycling, running, outdoor and swimming, with an established presence in some Eur
countries including Spain, Italy, France, Germany, England and Portugal. Over toghgears, thanks als
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visibility that the Group offered the Sitadtaly in particular, with campaigns plannadveitisithg
salescompay bl i talia B80 and broadcast between 2015
and sales had gromih the company's turnover rising from EUR 6.5 million in 2014 to almost EUR 118 milli
in202ewi t h t he value of the company and of Medi as
The sale, which was finalised in August, will ggywtate estlirn of between 9 and 12 times the initial
investmenf EUR 2.7 million.

On26 April 2021 the Board of Directors resolved to submit a proposal, subsequently approved by th
Shareholders' Meeting of 23 June 2021, to establish gtenentioemntmvegand loyalty plan (the "Plan™)

which, on the back of the experience gained from previous plans, will apply exclusively to the delegated
and managers of the Group, as well as those of subsidiaries performing key stratgjedunctions. This th
Plan (2082023) was signed off by the Board of Directors upon the proposal of the Remuneration Comm
On the one hand, it aims to promote the creatiofieninmedientio shareholders and, on the other, it

aims to incentivise loyaltyg aimbeneficiaries.

The Plan grants beneficiaries the right to a given number of regular shares in the Company. These right
granted to beneficiaries subject to the latter allocating a portieerof thejesimrentive bonus for

the peod covered by the mediugtdomgplan (25% or 50% of the bonus, as appropriate). Where this
occurs (and in addition to the rights assigned in exchange for the pdeion tafgbeisbentive

bonus allocated), the beneficiaries willvalsmrietaitical number of rights free of charge. For the vesting

of these rights, and consequently for the underlying shares to be allocated free of charge, the Board of C
must first verify whether theyfaeperformance targets linked'tothegistds f i nanci al res-tu
Board of Directors have been reached and whether the beneficiary remains in employment on the date o
the vesting period expires, in accordance with the provision contained in the Regulatioms. The shares ur
Plan will be provided from shares already in the possession of the Company (treasury shares) or v
purchasable under article 2357 et seq of the Civil Code as long as the Company does not intend to ol
provide those already in its possession.

On27 July 2021the Board of Directors approved the Regthatidefum/Lemgrm Incentive and
Loyalty Plan (2B@23) established by resolution of the Shareholders' Meeting of 23 June 2021.

On21 July 2021Mediaset paid out an extraordiitgyddof EUR 0.30 for each share in circulation, thus
delivering on the resolution of the Shareholders' Meeting of 23 Juoet, édEARtUAl million.

Acquisition of rights to sporting events and thighrty advertising sub
concession agements

In February, RTI (which already heltbtierighes for the three seasons ug2fg 8620red the-free

to-air rights to broadcast the top match from each round of the UEFA Champions League, including th
over its generalist nksvand online until 2024. It also secured the pay streaming rights to another 104
matches, bringing its total to 121 matches per season (all but one match per round) in the competition,
will be broadcast over its own Infinity platform. Adunattiaes eiewable across all devices, from smart

TVs and tablets, to PCs and mobile phones.

Onl7 June 202Digitalia’'08 and DAZN signed an agreement to manage advertising revenues for Serie A
for the thregar period 22024, in which seasafld ¥l broadcast the entirety of Serie A TIM, making

up a total of 380 matches per season, with 10 matches per matchday {@xekairstyeldndeB tos
partner s h4iapcompddy with {esmblishaddedgrience in advertigiegifom sporting

eventswill have the exclusive rights to collect advertising for TIM Serie A, working in close collaboratior
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DAZN Media to provide companies with the best possible combination of customerasgerience and fir:
communication.

Onl July 2021 t he Sharehol der s’ Meeting of the Lega
accepted the bid submitted by RTI S.p.A. following its call for bids published on 10 June 2021, thus aw
the broadcasting rights to match€oppth#talia and Italian Super Cup for the 2021/2022, 2022/2023 and
2023/2024 seasons.

RT#Viacom agreements

On 9 December 2021, RTI signed an agr&¥eanent imittrnational Media Networks Italia t8:r.l.

acquire the authorisatigmevale audiovisual media services for the broadcasting of television programme:
on the digital terrestrial network and the related automatic numbering assignments of the "Paramount”
27) and "Spike" (LCN 49) channels owned by Viacom; atahatitcthdraalinumbers LCN 67 (the
¢VH13 channel owned by Viacom) and LCN 167 (th
RTI).

As a result of this arrangement, on 171l January
on LCN 27; the programming of ¢Mediaset Iltalia
LCN 49 (éSpiked); LCN 66 now broadcasts the €T
has been switchllehaohfe] ) LGHNWEDr padeagivsllt he ¢R1
167).

I n addition, the TV programming of the "Virgi
platform and Sky.

Following the deal, the total number of channelbybROBEdoaisiains below the 20% limit set by the
Consolidated Law for the nationwide broadcasting over terrestrial frequencies as a percentage of to
programming.
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DEVELOPMENTS IN TELEVS&EONOR LEGISLATION

Refarming of the 700 MHz Band

On29 Octobe 2020(Resolution No. 564/20/CONS), AGCOM passed its final decision on the procedure
allocate additional available transmission capacity in Italy.

In this decision, the Authority set out the criteria-hais¢edigetson to allocate additimmedl na
networks in line with the Budget Act 2019, which prevented any operator from haviry more than 3 D
transmission networks in the new system at the end of the auction procedure.

On28 April 2021the Italian Ministry of Ecddew@lmpment published in the Official Gazette the Notice

and the tender specifications to assign the available transmission capacity (corresponding to half of a mu
at national level and the related terrestrial frequencies undebig)icleai( NaB8 05 of 27 December

2017 entitled "State budget for the financial year 26jeéhabhddyettifor the theee period 2018

2020", as amended by Law No. 145 of 30 December 2018 entitled "State budget for the financial year 2!
multyear budget for the tlyesr period 2€221".

On28 May 2021Elettronica Industriale, which had already been allocated two rights of use for nation
network frequencies No. 1 and 9 and one right of use for half of a multiplex, submitted a tender submis

In its Resolution of 28 June 2021, the Italian Ministry of Economic Development approved the ranking (Ir
Electroniemtal score of 99.729tdRal score of 99.695) for allocating the available transmission capacity at

national leveh @ July 2021, Elettronica Industriale was awarded the right of use over Lot P3.2. The other
multiplexes were allocated to Rai, Persidera and Cairo Communication, respectively.

Onl5 July 2021Elettronica Industriale paid the total bid pdieeaélierlitUR 8.9 million) for the lot and
indicated its preference for a national network (National Network No. 3) under the National Frequ
Allocation Plan.

On13 August 202the Italian Ministry of Economic Development sent Elettroniea drakrstriale th
allocating this malfltiplex for the network requested, which will enable it to operate with three multiplexe:
from 1 July 2022, which is the deadline given in EU law (Decision 2017/899) and lItalian law for the 7(
band to be refarmed tderteléphony services for the development of 5G.

Road Map 700MHz Band Release Schedule

In its decree of 19 June 2019, the Italian Ministry of Economic Development set out the national timete
implementing the objectives of Decision (EU)r20@ir§%9). the Ministry established a transition period

(1 January 2020 to 30 June 2022) that would allow the refarming of frequencies by all network operators
rights to their use at both a national and local level and the resegaindahfpohtimn multiplex

by public service concessionaires.

In particular, the decree indicated four national geographical areas and the corresponding time phases
technical operations to be carried out during the transitional pemioalys2026 tb 30 June 2022).

The decree also set forth the timetable and procedures for discontinuing DVBT/MPEG2 encoding in fav
least MPEGncoding on DVBT standards from September 2021 and the act¥atiandairdhat DVBT
national\el in the period between 21 June 2022 and 30 June 2022.

The timetable for discontinuing DVBT/MPEG2 encoding was established based on research (Audit
commissioned by the Ministry and carried out using the data available on the dategheasinisterial d
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issued. This timetable has since slowed down for reasons including the poor circulation of new tele
reception equipment.

The new Road Map Decree of 30 July 2021 momentarily resolved a complex and risky situation, given
previous dee had planned for a simultaneous nationvatfeoEMEREG2 on 1 September, followed by

the commencement o RWRANsmissions on 30 June 2022. By the end of July, the scenario being envisa
was merely to push back the date of MREfGRBSswitctuary 2022, which had the potential to cause
substantial harm to audience figures and revenues (quantifiable at between EUR 50 million and EUR 10(
depending on the stage of circulation of new TV sets).

Research by Ipsos conducted féastudditeshowed that in May 2021 there were still 2.7 million households
with MPE®@8ly sets (11% of the total 24 million households) and that, if second and third TV sets were t
into account, there were still 7.4 million TV sets that asgdlihi§%tandhe total 42 million TV sets). As

for DMB2, around 13 million households (53% of the total) had at least one TV set that used this stan
more than 25 million (59.7%) of the total 42 million TV sets owned by housé@holeizrsiit tisey DVB

would have to be either replaced or combined with a decoder.

In light of these figures, and following hard lobbying from broadcasters, both individually and through
association ¢gConfindustr i aurreiadihg a pragtessivei refarnang i 3 ,
process that would be compressed into just six months (from January to June 2022, when part of the frec
would inevitably have to be returned) in which EI Towers also played an active role, thd Ministry twice m
the Road Map Decree, as follows:

7 The aforementioned decree of 30 July 2021 postponed the discontinuation of MPEG2 to October 15
was subsequently moved to October 20 of the same month to prevent it coinciding with the local ele
withonl'y "a representative number of programs?d
only Rail, Rai2, Rai3 and Rai News24 in MPEG2, whereas Mediaset did so with six of its minor char

7 The MPEG2 swaitcbate would then be set in aisabseder to be enacted before the end of 2021.

This would take into account the effects cbtharsiikehcirculation of new TV sets.

7 The DVRR standard was anticipated (this could not be interpreted as an obligation) to be activated c

Janugr2023.

In its subsequent decree of 21 December 2021 sthiteklimastng considered shutting down MPEG2
entirely in March 2022, which was avoided thanks to a fresh intervention by Confindustria Radiotelevisi
behalf of all broadcast@asponed the date for completing the discontinuation of MPEG2 in favour of
MPEG4 encoding until 1 December 2022.

Meanwhile, it is envisaged that the national channels receiving LCN numbers 1 to 9 and 20 will have to b
exclusively in MPEG4 fromh82BR22¢ using different numbering (blocks 201 to 299 and 509 to 599) to
broadcast the same channels in MPEG2. This will factor in a process for returning largely automatic TV
are not yet in MPEGA4, which will entail some problemsutar Rahinlpaitihiave to change frequency.

Remaining unchanged were the date of 30 June 2022 for the statutory return of the 12 national frequenci
allocated to 5G mobile services and the date of 1 January 2023 for #i@ activation of DVB

Fron21 August 202the Ministry began disbursing a TV Bonus for the purchase of televisions with the ne
standards. This scheme provides a 20% discount per family (if they pay the Rai TV licence) for scrappit
device. The initial results have beeniweriz@okncome families, this bonus can be combined with the

EUR 50 bonus already reserved for them, including the purchase of a decoder. The Bonus intends to s
significant incentive for replacing old televisions with TV seth tihat meww ghandards this year and
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wi || be disbursed until the schemebds tot al cei
further EUR 58 million in the recently approved 2022 stability law.

European Delegation Lawranspositiorof EU Directives

On22 April 2021the Italian parliament passed a Law to delegate powers to the Government to implement
directives and other acts of the European Union, which led to the transposition of the "AVMS Directiv
other directives relet@the broadcasting sector.

In particular, Law No. 53/2021 sets forth the guidelines for implementing:

7 Directive (EU) 2018/1808 on the coordination of certain provisions laid down by law, regulatior
administrative action in Me8thtgs, by amending the Consolidated Law for the provision of
audiovisual media services in view of changing market realities;

L7 Directive (EU) 2018/1972 establishing the European Electronic Communications Code;

7 Directive (EU) 2019/789 laying downthelesarmise of copyright and related rights applicable to
certain online transmissions of broadcasting organisations and retransmissions of television and
programmes;

7 Directive (EU) 2019/790 on copyright and related rights in the @igital Single Mark

The following acts were adopted to transcribe the above Directives:

Implementation of Directive (EU) 2018/189&egislative Decree No. 208
of 8 November 202IConsolidated Audiovisual Media Services Law

This decree, which fully amends and e@acsslittated Audiovisual and Radiophonic Media Services
Law, sees the expansion of the regulatory boundarieslitociachudiowisual media services (OTT) and
requires providers of \gdaong platforms to comply with the rules corgdmedimpghrticular with

regard to: protection of minors, hate speech, general advertising principles and consumer protection.

The main changes include:

[7 advertising: new daily advertising limits for all television and radio broadcasters,dhcluding all fo
advertising;

L7 videesharing platforms: specific obligations and regulations in matters of protection of minors, he
speech, commercial communication and consumer protection;

L7 child protection: ensures the protection of minors in lideeaassivices and promotes co
regulatory procedures for the protection of children on all content delivery platforms;

L7 the channel numbering system (LCN) of audiovisual media service providers must be easily accessik

7 new procedures for verification arehiioterby the Authority regarding market positions that could
damage the pluralism of operators;

L7 copyright protection: compliance by providers of lidgsraan@mdh audiovisual media services
with the rights and principles of copyright @nighétateegardless of the platform used for
transmission;

L7 quotas for programming and investment in European works: a separate programming and invest
quota regime has been identified for providers of linear audiovisual media sengepsdbat also offer a
in nodinear mode (OTT);
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[T ratings surveys: surveys of audience ratings across any distribution and broadcasting platform must
with criteria of methodological correctness, transparency, verifiability and certification by indepent
parties;

7 sanctions: extension of Agcom's sanctioning powers for any violation of copyright, fundamental r
accessibility by users with disabilities and safeguarding of sports values; events of social and public |
and sound volume of advertisingctiomoof penalties for providers -shaittegp platforms and
increased sanctions fezampliance with rules designed to protect children.

Implementation of Directive (EU) 2018/1932 egislative Decree No. 207
of 8 November 2021e European Eleanic Communications Code

This decree, which amends Legislative Decree No. 259/203, the Electronic Communications Code, introc
following changes:

7 new definitions of electronic communication services, which take into account technological and m
devel opment s; these definitions now make it
application;

[7 widespread access to high speed connectivity was inesrted among the general objectives of elec
communications regulation;

7 the procetks and content of authorisations were redefined in accordance with the Directive;

7 administrative sanctions were reviewed and tightened, and new sanctionable violations were introd
including damage to electronic communication services @ctsonklamuitobhem;

7 the rights of end users of electronic communications services were strengthened, with particular refe
to the contractual information obligations of operators, the duration of contracts for the supply
electronicommunications services and the right of users to withdraw from contracts in the event
changes to, or the automatic extension of, contractual conditions.

Implementation of Directive (EU) 2019/79Qeqgislative Decree No. 177 of
8 November 202% Copyrght and related rights in the Digital Single
Market.

This decree made significant amendments to Law No. 633 of 22 April 1941 on copyright and other
connected with its exercise, with particular reference to the digital uses of proteated works and con

The new provisions introduced aim not only to ensure fair remuneration for authors and newspaper publ
but also to make relations with online platforms more transparent through communication and disclc
obligations concerning accesstpraterted by copyright or other protected material uploaded by users.
Agcom was vested with sanctioning powers.
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Implementation of Directive (EU) 2019/78Qeqislative Decree No. 181 of
8 November 20241SatCab

The new rules implemergkMdtions relating to thebomales provision of broadcasting through ancillary
online services, which enable broadcasters and retransmission service operators to offer wider acc
television and radio programs across the EU througlysghphfield-etzped rights licensing.

Update to the new plan to automatically number digital terrestrial
television channels

In Agcom Resolution no. 116/21/CONS of 23 April 2021, the authority approved an update to the aut
numbering plan for digitadstrial television channels and established the procedures for assigning numbet
to audiovisual media service providers that are authorised to broadcast audiovisual content over ¢
terrestrial technology, as well as their conditions of use.

The Nubering Plan is organised as follows: National and loe2®)¢t@rmgis2(ONational and local
channels (12099); Group 3: National and local chan@®)(Z10up 4: Local chann&89B@Rroup

5: Pay channels-§29); Group 6: Natiohannels in new format$99p0Group 7: Local channels in
new formats, if any-68@); Group 8: National and local radio chaf8®IsGré@@dp 9: National and
local channels (899); Group 10: National and local channels, otherestchces alsd 900).

Once the Regulations came into force, the Ministry of Economic Development launched the procedure t
automatic channel numbering (LCNpfair fragonal audiovisual media services.

Through this procedure, the MREaG@aiocated LCN numbers for all the channels owned by the Group.

The final list of national LCN numbers assigned was published by Ministry on 22 November and was
and integrated on 9 December 2021.

Renewal of digital radio broadcasting authsations

Onl0 December 2021 pur suant t o CONSOB Resolution No. 66
radio networks (Radio 105, Virgin Radio, RMC, R101, Radio Orbital, Radio Subasio, Subasio Piu and R:
submitted applications to the MihEtgnomic Development to renew their authorisation to supply radio
programs for digital broadcasting, which was due to expire on 31 December 2021. We are currently wai
the Ministry to renew these authorisations.

AGCOM procedures

A dispute iglgiending before the Court of Justice as to advwettisirigeime limithould also apply
to the TV advertising of the GroupbYs radio stat

The Courtds ruling must address the cetmpatibil
promotion adverts and whetherdssdtion” may also include adverts for programmes broadcast on (radio)
platforms other than the one broadcasting{tiaferoncadverts (TV).

21



Annual Report20Ri r ect or s Report on Op fﬂFE

Child protection

In 2021, Agcom imposed a EUR 125,00@idnstationreRadio 105 for violating Article 34 of the
Consolidated Law in relation to the use of bad, vulgar and offensive language in two episodes of the
program "Lo Zoo di 105", broadcast on 26 October 2020 and 11 December 2020 firam 2:00 p.m. to 4:

Following these proceedings, the radio station further strengthened its protective measures to ensure 1
broadcast content complies with the requirements for proper of language and conduct.

Equal coverage

Since 2000 (whenN@w28/2000 "Provisions for equal access to the media during electoral and referendu
campaigns and for political communication" came into force), Agcom has issued a total of 13 fines (for a
around EUR 2,000,000) for violating equal catiersge regu

Of these fines, onl y o2086) gmbumteng tp a tota) of EWRLE0,0@80Lwah e r
upheld by the Regional Administrative Court and the Council of State. All other subsequent fines were &
by the Regional Administ€2ourt and/or their annulment was confirmed by the Council of State.

We have therefore filed applications to be reimbursed all amounts due to us, including any interest
surcharges accrued.

Given the annulment of almost all equal treatmedt finésgsha Regional Administrative Court and
Council of State accepted our arguments and confirmed that the Authority must ensure that proceedir
conducted fairly. In these sense, it should impose a fine only after notifying tvinlatiasastdr of the

give the broadcaster the possibility to file counterstatements to ensure a fair hearing.

The interventions relating to the regulatory framework of reference mentioned above do not involve ¢
elements on the performance of thelaragfesistic activities
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MAIN GROUP COMPANIES

MFE - Mediaforeurope N.V.

Nessma
Broadcast SA

El Towers
S.p.A.

AUDITEL
Srl.

Elettronlca
Industriale
Sp.A

Medusa Film N

Sp.A.

Taoclue
S.rl

Fascino
Produzionl

Gestione Teatro
S.rl

Titanus
Elios S.p.A.

Studio 71 Italia
S.rl

Superguida TV
s.rl.

I onh a line-by-Ii

basis
Companies consolidated by equity method

Other Investments

Medliaset Italia

S.p.A. Investment N.V.

Publitalia ‘80

RadioMediaset
S.p.A

Publieurope
Radic Studio 105
S.p.A.
Beintoo

Sp.A.

RMC Italla
S.p.A.

Mediameond
SpA.

Virgin Radic ltaly
S.p.A.

Radio Subasio
sl

European
Broadcaster

Radio Aut
Sl

Monradio
Srl.

Mediaset

Medlaset Espana
Comunicacion

S.A.

ProSiebenSat.1
MEDIA SE

Publiespana

Publimedia
Gestlon SAU

ANINPRO
CREATIVE SL

BE A TIGER
s

BE A IGUANA
sl

Alma Productora
Audiovisual SL 308

Bulldog TV
Spain SL

La Fabrica
De La Tele SL

Producciones
Mandarina SL

Alea Medla
SA 40%
—
Fenix Meciia
Audiovisual SL a0%

Grupo Audiovisual
Mediaset Espana
Comunicacion, SAU

CONNECTA 5
TELECINCO SAU

. 100%
Madiacinco

Cartera SL

Tele 5 SAU

100%
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4 Adventures, SLU

Produccién
¥ Distribucién

Mediterraneo, SLU

Telecinco

R  cinemasau

Furla de
Titanes Il A.LLE.

100%

MegaMedla
Television SL

62.5%

Supersport
Television SL

El Desmarque
Portal
Deportivo SL

Unicorn Content
sL
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GROUP PROFILE AND PERFORMANCE REVIEW
BY BUSINESS SEGMENT

MFE is a multinational media group, which has been listed on the Milan Stock Exchange since 1996,
operating in the televisawstry in Italy and Spain.

Inltaly, Mediaset is the leading operator by audience share and advertising market share in the comm

television broadcasting sector, with three of
ofthematic fréeair and pay TV chanbetk linear and #ioear/OTTMyith a broad range of cinema,
TV series and childrentds channel content . I n

through acquisitions, bringing togettiethie largest national broadcasters.

In Spain, Mediaset is the main shareholder of Mediaset Espafa, with an interest of 55.69% of voting rig
includingreasurghares, as at 31 December 2021. Mediaset Espafia is the leading Spanish commer
television broadcaster with two main general interest channels (Telecinco and Cuatisqiand a range of fre
thematic channels. Mediaset Espafa has been listed on the Madrid, Barcelona, Bilbao and Valenci
exchanges since 2005.

ITALY

Media andstribution platforms are becoming more and more integrated in response to developments in
advertising market. In the television sector, in particular, competition has led to a proliferation of multich
and muidplatform offerings, which hamagtladvertising as much as production and editorial strategies.

For advertising, different media need to be managed articulately to maximise their viewer reach and le
information profiling of the various target audience segments. Ptodactperatidresjion the other
hand, require coordination and synergy for content planning and strategies acquisition.

In this environment, the MFE Group has developed an integratetb-a@lpagiceldresion,
linear/notfinear content modRkliclvgenerates synergies and leveragelsaegknmed over the years

from producing entertainment, news and analysis programmes, together with the distinctive expe
developed by the Medusa and Taodue subsidiaries in movie distributiciioanof filengraid

television dramas, in addition to the acquisition of sports, film and television seriparti@stent from third

Also in keeping with this model is the development of web activities, increasingly oriented towards free
televisinbased vidsawith the capacity to rebroadcast and amplify content and supply, as well as launchir
original products.

The integrated television offer model consists of the following core business areas and other activitie
business:

7 original content production ang thirdt y cont ent acquisition, dr i
programming of generalist and thematic television; these activities have associated costs of producti
selproduced content creation (newaineméertt drangfjey investments include the acquisition of
multiyear rights licences from third parties, particularly for films and TV series supported by the Grouy

L7 editorial content distribution for linear-fimelanoand fresair and pgerview television across
various platforms and for radio content by Group broadcasters;

[7advertising sales for television operations,
broadcasters and websites, as managed by Mediamonoirdsvpattref with Mondadori; this
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partnership underpins the Group's main source of revenue, namely the sale of advertising spac
managed media with a view fo@dassoverage;

7 other activities: film production and distribution, publishjnicesinigieand merchandising,
advertising concessions gbaittirdoublishing houses in Italy through Digitalia and foreign media
through Publieurope. These activities generate other revenue components, in particular through
distribution and thé&sand/or sublicensing of content and multiplatform rights, as well as the rental of
transmission capacity to other sector operators and advertising reparnyeoiroessiors.

CONTENT PRODUCTION AND ACQUISITION

Productions
In 2021, R.T.I.AS produced 219 television programmes.

The following table shows the number of productions made in 2021 by type, split by general interest chi:
thematic channels,-gens@ralist channels and pay TV channels.

Number of productions made

Type

2021 2020

Prime Prime
Time Day Tim Total Time DayTim Total

Drama
News 13 23 36
Sport 4 11 15
Entertainment 37 60 97
Culture 3 2 5
Telesales 2 16 18
Promo amktivertising 8 8
Total Generalist Networks 59 120 179
News 7 7
Sport 2 7 9
Entertainment 2 23 25
Culture 2 2
Promo and Advertising 8 8
Total Thematic and Seemeralist
Networks 6 45 51
Entertainment 1 1
Promo and Advertising 2 2
Total Pay Networks 3 3

Total 65 168 233
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A total df2,533 hours of final programme time were produced in 2@88inpared 12,232 hours in
2020, as detailed in the following table:

Type Final programme time (hours)
% of
2021 2020 total
Drama 4
News 4,298 34.3% 4,032 33.0%

Sport 464 3.8%
Entertainment 2,717 22.2%
Culture 70 0.6%
Telesales 22 0.2%
Promo and Advertising 24 0.2%

Total Generalist Networks 7,663 61.1% 7,330 60.0%

News 3,869 31.6%
Sport 538 4.4%
Entertainment 443 3.6%
Culture 38 0.3%
Promo and Advertising

10 0.1%
Total Thematic and Seemeralist Network Re{s1s] 38.9% 4,898 40.0%
. 0.0%

Promo and Advertising

2 0.0% 3 0.0%
2 0.0% 4 0.0%

Total Pay Networks

Total 12,533 100.0% 12,232 100.0%

EntertainmentProductions

In 2021, regular production is back in full swirgrwiatofitattions (including live broadcasts) and a
return to live studio audiences.

Bothin daytime and in prime time, Canale 5 and Italia 1 again offered television audiences a wide ran
formats (s@ifoduced and international), whereas Rete 4 particularly focused on its news reporting bran
This strong and diversified offeritogvedSVdiaset networks to reach large audience segments through its
own entertainment productions. Indeed, in 2021 it was the {6ddemmibeeidbtarget in-teup4

period (25.0%), despite the competition of UEFA Euro 2020 heftween June and J
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In particular,grime time

Canale Schieved positive ratings among the commercial target (15.8%) and was the first choice for al
bands from 15 to 54, as well as for children.

The channel has captured the curiosity of viewersdiy emabtismgtity with those they see on screen

and offering gender diversity, supported by strong historical breewispaydbcsiods. This has

occurred despite an environment made complicated by strong platform competition and the widesp
corsumption of content on devices.

The range of programming offered by Maria De F
consistently high ratings (often at record levels) both amongntimeeycah¢mget and among total
individual viewers.

£JdGarnering a share of over 31.6% (29.4% among
edition of gC'é€ Posta per Ted was twe most
impressive record).

L7 Even 21 years after its premiere, the programme has remained in excellent health. Last year it attrac
highest number of unigue contacts (an average of almost 14.7 million) and is always the numbel
choice in the eveningslehand the undisputed leader among female targets of all ages (peaking at ove
41.0% among young people).

JO¢gAmici 3 also posted record figures, achievin
(28.1%, at almost 6 million viewers)lldimdeareeord among the commercial target (31.4%), with
increasingly high peaks among the younger target (57.1% oP4jomen aged 15

O¢gTu Si Que Valesd repeated the pr-oheadous yea
against EBalstt ehdedcomt reached an average of
significant ratings among female viewers (36.0% of young adults).

7 Temptation Island recorded its best ever ratings (summer or autumn edition) among the commercial
(27.7%thanks to the huge turnout of young people (+4.4 points higher than the 2020 average am
15/34 yealds) and the even stronger viewership of the female target aged up to 54 (peaking at 51.
among twerggmethings).

The main reality shows th&treamteast also received positive ratings:

- ¢Grande Fratello VIP3, with its two edition
always achieved a rating share of above 20.0% in the commercial target, distributed evenly amo
female aggoups (reaching 41.6% amongdmetiyngs) and also extending into some male
targets (reaching 28.3% anihgez0 olds).

- ¢l sol a dei Famosi 3, which | asted for mor e t|
19.0% among the cooh&arget thanks to the high contribution of young people (about 25.0%).

Both reality shows dotted the day time schedules (also of Italia 1) with dailyl$osesutés@und 10
Mediaset Extra.

There was a greater viewer response to outt brandsii ng ¢ Zel i g3, with the re¢
of the iconic Bisio and Irdmniraich achieved a 24.1% share among the commercial target (at almost 11
million viewers) and peaked at above 30.0% among various female tesipetsy. rEsponsaoahe
return of gScher zi a parted, whi ch -2draadni er ed
attracted almost 10 million contacts.
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There was more comedy and | aughter wmétedttl Pi o an
million contacts, reaching 26.0% of the commercial target with strong ratings-2dn(88)0%@n aged 15
and women in their twenties (44.0%).

Canale 5 also dedicated plenty of space for music, offering talent evenings andtctesctabn events th
a varied audience (young people, who are typically the core of the network's productions, but also
viewers):
- the fourth edition of ¢gAII together nowd an
youngdult female audieraresifd 18.0%) and men agédq1Zn5%).
- ¢guad (Baglioni) attracted young people (16.
storytelling) and big names; on the other he
(21.0%).

Therevas also a positive response in the quiz genre thanks to the added impetus given ro daytime brand
strong presenters and formats).

The following shows premiered with the following ratings:

O¢Avant i un al tro! 3, wi milion Eoatacts and Bached 19i0% amoagt t r
the commercial market (peaking at over 31.0% among ®djnen aged 15
gg¢gCaduta | iberaid, with Gerry Scotti, broke thr

gLive: Non €& | asshddllrewnngs, dppealingdto fentale audignteg agadclb o 44
(16.0%).

Finally, this varied mix of genres was topped
episodes in all).

ltalial r e mai ned hi g h e stdargetaandence cB45rear oldse(1.3%0 thdbddtsl
generalist network), while also performing well in the commercial segment thanks to its content capal
attracting older viewers:

g¢lLe |l ened (the f1l agshi psspringahdhaatumn)crdcadbddverage al m
peaks of up to 17.3% among young people, as well as making significant headway among viewers ¢
to 54 (peaks of up to 16.0% awhdiyga@solds).

L7 This format has always been characterised by a straigy devhi@it isealso developed in
speci al epi sodes) and its wvariety of prese
joined in rotation by Elodie, Paola Egonu, Lodovica Comello, Elisabetta Canalis, Rocio Mufioz VM
Madame, Elena Santé&relticesca Fagnani, Federica Pellegrini, lva Zanicchi and Michela Giraud).
g¢lLa pupa e il secchione e -34yeareolde(17d%:3the dop hi e v ¢
generalist channel among men and peaking at 21.2%sametigintyvevgmenjle also
reaching abeaxesrage figures among4sier

L7 Against a challenging background, the ¢Freedc
average (almost 7 million on its premiere) including among adults viédvges (805% of 35

ln its five summer episodes, gBattiti Lived
(16.6%) and among individual viewers (10.7%), with a strong vievedrgieigr arasnd 3.95%).
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The network also strived to oceitrengw formats and different ideas:

- g¢Honolulu3d offered a comedy show with vario
debutant comedians Trotta and Mandelli, who were the backstage centrepiece), which made inr
with young adult malesi(id 9.0%).

- The ¢Buoni o cattivi 3 docufilms saw Veronic
the show achieved the highest gelmamalks$trating among men &ge(B38%0).

Retedc ont i nued networkboeinvdsagdtiveajairadlisthsn 2021.

Several ygaund programmes covered major national events (from the pandemic to politics and curre
affairs), with many hosting debatésyimd i o and r emote guest $)e, each
rovesci od, gQuarta repubblicald, gFuUuoOTr i dal cor
network's target audience -&6bsv@udience shares of between 6.0% and 8.0%).

The news offering is completedtbytime ur e d sahdoowd ¢(Quhairctho sgirnce 20 1C
crimes carefully analysed in programmes with filmed reconstructions and experts in the field): it achiev
average rating of 6.6% among individual viewers (10.7% among women over 65), peaking at 9.0% (an
amog women over 65) during the most viewed episodes (e.g. the Vannini verdict).

Good ratings were also recorded for the sumifiiesggirindizio ( 9. 3% among women o0V

In the day time (7:00 AM to 8:30 PM), both in the spring and adadiaseteasmhsstions ranked

number one overall among the commercial target (with an average share of 24.6%) and was the leade
majority of time slots (from early morning to late afternoon). In the late evening band, too, Mediaset net
performefar better than those of Rai bdhagESbracket (27.0% vs 21.7%) and won out among individual
viewers (25.5% compared to 25.2%). Above all, this was #vachkd prabedidns.

Canale5 maintained a clear lead over Rai Uno (188famod &l daytime slots (in particular in the
afternoon).

From Monday to Friday, the schedule followed a tried and tested programming pattern:

O¢gMattino Cinqued maintained particularly str
successdfenebfyear experiment in which it was presented by Vecchi alone.

7 Thiysi x years after its fir s tstudodiébatésa@amd,judgés-F or u mJ
verdicts) the entire female viewership (esp&bislI®8esb)
L¢gUomi ni e donned achieved better recents tha

25.6% among the commercial target (drawing a-théndinfalloniven agest)ls

Some programme episodes were particularly engagirghpusiag both historical contestants (March
24 with Gemma: 29.4% among the commercial target) and new and interesting contestants (two weeks ¢
with Samantha: the firssligontestant).

O¢gAmi ci 3 achi eved it s dubllivigwers sirice 2008g3.4anglleon im t@tal,i n g
28.1%) and a historical record among the commercial target (31.4%; 49.2% among young women).

g#@omeriggio cinqued (which overhauled its con
commercial wtr@l7.7%) and made significant headway among female audiences from 15 to 54 ye:
(22.3%).

7 In the early evening slot (which has the highest total audience), both game shows achieved good rati
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Jg¢gCaduta |iberad (18. 3%edZB4) 0%égdvaneensnamdt 2
a high share of young (28.5%) and adult women (25.8%).
Jgg¢gsStriscia | a notiziad (which celebrated its

presenting duos (e.g. Incontrada & S&mrikgiayj new showgirls and guests (e.g. youtuber Angelica
Massera) and new segments. The show remained popular among the commercial target (18.0%) al
contacted by a high number of viewers (about 9.2 million average contacts per evening).

Atweekdns, t al ent show ¢€Amici 3 particularly stood
afternoon slot (with a share of close to 24.0% among the commercial target and 36.0% among female
aged 134) and was the weekly leadatingh that were consistently over 3 million among individual
viewers; the show also remained successful in the autumn in its new and more challenging Sunday slot
among the commercial target and 35.2% among young women) and its ratiags$ircdatdimged to
among individual viewers) ¢Domenica inl3.

The same was true of ¢Verissimod3, which has be
autumn it was also broadcast on Sundays), as it obtained the followingdairglst inphddBated

very well in the spring (19.0% among the commercial target, with 30.0% ari¥cawdiineld aged 15

well in the autumn even considering the additional Sunday slot: the show managed to relaunch and g:
affection of audisneeen in its new slot (17.4% among the commercial target, with the highest contributic
among women: 27.8%24f \i&ar olds, 25.0%34 26ar olds, 21.3% eBbsker

Also worth noting is the programming of flavoursome itineraries atidnsulimavwydechdiy

gMel averded (15. 0%, including a 17.2% grip oV
matri moni o3 (which marked Anna Tatangel obds de
audiences (especially a§dhB838%).

Finally, in the | ate evening sl ot, the shorter
one choice across its two episodes, coming close to 14.0% among the commercial target (19.0% amon
aged 354).

Italialis the thi highest generalist network among young people both in the 24 hour period (7.8%) and in
late evening (9.5%).

Particularly attracting younger target audiences has been the daily servings eihadedity shows on C
gGrande fr at éolofitwengolniedt h(i anrgo umedn )1 1la.n0d €1 s-ol a dei
24);aswellasthm?25nut e servings of @€Amie#)3 in the sprin

The late night also have a rich offering of mainstays and new productions.

Als@Tikitak3 (over 11. 05%4 )a,moonrgi gnenna |la gceodneldsy wi t h Ange
among the network target; -34 8d thopremier@fifnaile lates 3 at 1°
show ¢gVenus club3d 84 0. 0% of young women aged 2

Retedperformed strongly among its target audience of older viewers in the main viewership bands: includ
the early afternoon with ¢Lo Sportello di For u
l'taliad (7. 0%wanenovevGy 55s, and 8.5% o

News and Sport productions
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Since 2013, the Group has invested a growing numbermbtauoesiinesef programming. During this
time, it has constantly adapted its own organisational and technology struenaendtiidihtpiyem
Mediaset agency and the Dalet digital production system respectively.

In 2021, too, there has been a continuation and strengthening of the News and Sports newscasts broac
Mediaset channels (including across own multimedéstalalicitets)pon several pillars:

TV newscasts:

L7 Tg5 which has always led its slot competitors aichg teedlBhme r ci al tar get , wi
morning news (19.4% average share) as well as in the morning (22.4% average share), midday (
aveage share) and evening (20.7% average share) editions. Also of note were the two TG5 Sp
broadcast during access prime tH@S(BrBY featuring Pope Francis: The first was "Il mondo che
vorrei: parla Papa Francesco" on 10 January, and/abe'lRecmasco e gli invisibili" on 19
December.

L7 Studio Aperto whi ch successful | y-34 @mrget both intitomoininga | i a
(14.0% average share) and evening editions (7.1% average share), maintained its strong position
yanger viewers with Studio Aperto Mag, on ai.
menuJd.

JTgdachieved a 4. 0% share of the channel ds typi
evening edition, it reached®®3g the same target, thanks in part to the editorial decision to focus on
indepth analysis with a permanent studio guest to accompany the presenters in analysing of the
issues of the day.

g¢gSport Mediaset 3, i n lar ansongtyoungeriségments @1.9%ofpthe 15 | ot
34 target). The same was true for the Sunday
share of the-34target.

Infotainment and journalistic dnathsis/ideonews desk

[7 Canale 5 daytimtelwvi ¢ Matti no 53, gPomeriggio 53 and, @
leaders in their own slots, with 18.6%, 17.7%, 18.8% and 18.0% shares respectively. This was cons
by the Sunday dohhiel | of gVer i s s iutmond202l, twhichHed pdin8r t ed a i
increase amongh4¥ear olds (17.4%) in the same afternoon band. Finally, building on the network’:
news coverage even outside of the peak sprir
News3d (13640% eamamaesnplds) over the summer and b
newsd3 during the Christmas period (17.7% of
latter).

LT Rete 4Ys access primeti me FPaonpaliacacms jug ttlen s er a
a 5.0% share (6.5% of over 55s) and ¢Controc
edition reached 4.2% (5. 9% of over 55s). Al sc
animal it dnmeer i 8. p%sof the channel Ys target a

7 To ensure a constant news streaineapdtinn anal ysi s during the outb
ltaliad brand had stepped up its programming
time, which continued in the first three months of 2021 (3.5% share, including 4.7% of over 55s)
experi ment |l aid the groundwork for the cons.
broadcast on Wednesday evenings from spring 2024dabyl gnesen TG4's leading lights,
Giuseppe Brindisi (4.2% share with 5.6% of over 55s).
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OWith the presence of ¢€Zona Biancad and the i
evenings and again presented by Veronica Gentili (Bi82%ietverdinand 5.0% of the network
target), the primetime programmes on the Rete4 schedule guaranteed coverage for six evenings a

thus confirming its position as |talybds refer
7 In additontohese new arrivals, we saw the continuat
Vi ewer s, 7.0% of the channel ds target), g Fuo
channel s target), ¢Ddilttvd eaveReYyeBci0d3I odnthlel
gQuarto Gradod on Fridays (6.6% of al |l Vi ew

spearhead the networkUYs <core target by provi
dominated thews cycle.

LOFor l1talia 1, there were four new primeti me
which achieved a share of 5.3% @#Agmr@ilélds.

LJdThe | ate eveni ngs tpyrlosglaledofimd?% @Y thei netwdrlatjaepdd ¢ X
gConfessione Reporterd3 (4.2% of the network
on Rete 4.

As fasports newsMediaset, which had already been airing Tuesday night matediesenvitedriee

the first half oktirear (the 2020/21 season), won the broadcasting rights to a total of 121 UEFA Champ
League matches per season across its platforms for three years. Mediaset will continue to ensure tha
viewers can watch the biggest match from eatle (dERd dZhampions League for free, including the
final, over its generalist networks until 2024. Matches will also be viewable online. In addition, Mediaset \
another 104 matches each season on its live pay streaming service: Macessilhbe envéveshl

from smart TVs and tablets, to PCs and mobile phones. The Champions League matches broadcas
flagship network had a cumulative reach of 30 million contattstancdhpogpr ogr amme ¢ F
Champi ons L e a @uemge share of thé aorandercial target audiénce.

Another major exclusive secured by Mediaset for the next thr&92épsoash@0@hts to the Coppa

Italia. All matches are broadcast exclusradtyofiddediaset networks and streaomeiéd@aset

I nfinity. And thatts without forgetting the ot
World Cup European Qualifiers.

The sports news was tracked, processed and analysed by Mediaset's news;depthmentary and in
progrmmme s . I n addition to the aforementioned ¢gPr ¢
gSport Medi aset XXLJ3 news broadcasts, ¢€Pressing
audience news and fresh takes from theetopridahe transfer market, achieving excellent ratings in the
process among tHed3arget (7.9% and 7.8% respectively).

Aside from football, there was also a range of content in the world of motorsport:

L7 The ABB FIA Formula E World Champichsimpjotighip for electric -saagégs that is
increasingly attracting the attention of the world's leading automotive brands;

7 Extreme E, the spectacular championship that vsesseidy eérotric SUVs to-raad offthe
world's most inasit®s areas, debuted in January 2021,

7 Drive Up, a magazine viewing the motorsport universe from above, made in collaboration v
Quattroruote.

From September 24, a new Mediaset exclusive be
internadnal rugby tournament bringing together the best rugby talent from lItaly, Ireland, Scotland, Wales
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world champions South Africa up to the end of the season, with the grand final expected to be aired on |
2022. Matches will also be streameddifiaget Infinity.

Finally, we e-RIl §n entad a @B8) oddthbued dring thgaighdubthe yéal on Ital
(with repeats on Focus), focusing on issues related to environmental and development matters, such as
vehicles, akeanergy, protecting the planet and creating sustainable economic models.

The Group was slso committed to ensuring broad and diversified news coverage of all events occ
throughout 2021, with particular emphasis on aspects concerningctissQugicihealtiurse of the

year, over 10,000 hours -pfoski€ed content were made (around 3,500 hours of news and reporting,
around 2,500 hours of infotainment and 4,700 hours of original programming on thesTgeom?24 channel).
pandemic conta, Mediaset's news coverage was consolidated and intensified across the airwaves with
introduction of two new primetime programs on Rete4 and the extension of its daytime programmes (!
continued to be broadcast even outside of peak periods).

TheMediaset news agency, established in March 2010, this agency brought journalists from several
CompanydYs news desks under a single structure
journalists. The agency constantly feegsvthehalel Tgcom24, provides content to national news and
infotainment programs and works across media, taking in web, mobile and radio. It serves as a genuine
the production and distribution gdflatfdtim content across various brands.

In 2022, News Mediaset news desk changed its name to TGCOM24 and will now host both the nation
brands and the journalism agency.

TheDalet Digital Production Syesteiimst introducedrietesrooms in June 2011, with a view to integrating

all news reporting programmes into a single digital environment. In 2013, this digital technology was ex
to the infotainment and investigative journalism newsrooms, which allowed fbamategueed use o
editing rooms and a consequent reduction in pr.
archives.

The system proved more essential than ever during the public health crisis, having been fully operation
2019n the News Production Centres in Cologno Monzese and Roma Palatino, in the 9 regional newsroo
now even abroad (Jerusalem, London, Brussels and New York). The newsrooms of the two production
are synchronised, allowing all users tossroessatiiient during 2020, regardless of location. Thanks to the
shared technology, the system endbtedaxcthange of services and content without any physical transfer
of materials.

In early 2017, the Dalet system was updated from velsioyn arkdton @Q18 the first structured
approach to rights management was introduced, with the recognition of the REUTERS and APTN WAT
In 2019, streamlining activities continued so as to enable materials and videos to be more quickly excl
betwen the various Dalet systems, and to streamline the exchange of videos to and-from all external
production rooms wusing Daletds materi al export
version of the Dalet Galaxy Five system, rogth@need the activation of the POC for the introduction

of the Dalet artificial intelligence system (CORTEX). Due to the continuing pandemic, the introduction o
delayed until 2022. In the meantime, a new plan has been developélll lvehintrolikedd, in 2022:

the production process will be revolutionised by getting all areas of production to work more closely
effectively. The process will start by taking the current schedules of the editorial desk, which will make it f
todirectly activate the necessary technical resources (troupes, links, etc.) and will conclude with the cree
an automatic process for material to be fed directly into the Dalet system by the troupes in the field.
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As regards logistics, securitpdurdiyity, production centres had to continue catering to the new safety
requirements enforced by the public health crisis during 2021, which revolutionised much of the
broadcasting times and spaces.

Extensive requests were made to studyngrediameeaproduction studio safety protocols to protect
presenters, guests, newsrooms and all technical operators involved in making the broadcasts.

The lack of a studio audience and the restrictions on the number of live guests reqaise some studio for
be redesigned: awdtieo links were enhanced and increased, social distancing measures and safe
procedures were put in place and new methods were introduced to ensure that viewers would contin
perceive interactions with guests as eangajbatiine.

The collection of these strategies implemented at the Cologno Monzese Campus and at the Palatine Pr
Center, combined with the impressive technological structure that has been enhanced over the years
enable us to continue odugtion process uninterruptedly and in total safety, all the while performing even
better than the previous year. Concentrating all broadcasting activities of Tgcom24, TG4, Studio Aperto &
Mediaset productions within Studio 15 has also sitaldetat gutsmise technical and production
management by adopting a transversal model and moving towards a single continuous productior
broadcasting flow for Hard News. To achieve a highly optimised model, the new system aims to overh
current gic whereby line staff are vertically assigned to brands, and instead extend the rollout of
transversal model (not including the hosts and brand curators). By concentrating activities within a single
in Cologno Monzese, by implementingoascantintational production flow and by optimising the
organisation of 4iakated work through the adoption of this transversal model, greater efficiencies will b
gained without downsizing the product.

The innovations to processes (organisatiologlicéécmnd logistics) put in place over the years have
resulted in a significant increase in productivity and have readied the team to meet the challenges posec
public health crisis and to react in a timely, effective and efficient haamgtowidibproduction.

This responsiveness brought with it an increase in the hours produced and the containment of overall cos

In recent years, the news universe hédddeddwbas been in constant flux and the News Department

has been sessful in adapting to these changes: demand for news is no longer met by newscasts alone
also by talk shows, discussion programmes, investigative reporting and features, with the diffusion ¢
internet having hadlegpimpact on the working neethitiin Mediaset newsrooms and on the
characteristics and quantity of the news broadcast, which in turn has significantly enhanced and dive
programming formats and content.

Nevertheless, these formats are planned in cognisance of tagetebyralewke lpoadcasting and the
onus on providing accurate information, in particular in such a delicate moment in history.

Vi deonews produces programming for al/l of Medi
than 20 broadcaststsinadusly, catering for more than 236 primetime shows per year.

The News Department is the main content contributor (including via Videonews) to the daytime schec
Canale 5, which is currently | tdiankey s most Vi ewe

For Rete 4, it produces six live primetime shows and two franchises (Stasera Italia from Monday to Fric
Controcorrente on Saturday and Sunday) for the prized access primetime segment, thus covering the ent
in peak and Rogak seasn

In addition, 2021 also saw the arrival of Videonews at prime time on ltalia 1, with four episodes of
programme ¢€Buoni o Cattivi 3 hosted by Veronica

This year, too, programming was based around two components:
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7 infotainment, whichisoma@ivwen days a week with famous TV
Panicucci, Silvia Toffanin and Piero Chiambretti, who work actively with the newsroom to proc
programmes that provide insight and comment on news, current affadisfylifestyle and so

7 top journalists such as Nicola Porro, Paolo Del Debbio, Mario Giordano, Gianluigi Nuzzi, Batl
Palombelli, Giuseppe Brindisi, Veronica Gentili, Francesco Vecchi and Simona Branchetti, who p
features on news, politics and current affairs.

Seer al of the Brandds news desks actively contr
Mattino Cinque, Mattino Cinque news, Morning news, Pomeriggio Cinque, Pomeriggio Cinque news, Ve
XStyle; on Rete 4, with Quarta Repudsbtieh Joro, Zona Bianca, Dritto e Rovescio, Quarto Grado, Stasera
Italia, Controcorrente, Dalla Parte degli Animali, Confessione Reporter, Super Parte; on lItalial, with E
Cattivi.

Mediaset also works with-tlesva@llGCOM2Ystem, across ifeuastrands:

Jthe television network (available on DTT Chart
general and thematic networks and listenable on the RadioMediaset radio network and on the r
national radio stations;

7 the website TB@4.it, as well as apps for smartphones and tablets;

[7 official social media accounts (Facebook, Twitter, Instagram and Linkedin), as well as a dedicated Y
channel.

The multimedia offering of TGCOM24 is followed by approximaredy&dsmpdiodawith an

average of 9.4 million page views per day. Also of note is the performance of news and sports infori
multimedia, in particular in terms of the viewer figures fooridiee M&D¢t and mobile version of
TGCOM24ith a monthly average of 112 million videos viewed in 2021.

In relation to mobile us@GRONM2dp recorded more than 3.6 million total deGAtlaadthé previous
year, according to data current as at Deter2d2t 202, there were 242,000 downloads.

The SportMediaset app, on the other hand, recorded a total of 2.46 million downloads (+5% on 2020
158,000 downloads during the year 2021 alone.

The TGCOM24 system, with Hsdgettimgltimediaesysthas enhanced the scope of its activities and the
overall pool of contacts across its multiple platforms: TV Chaemedt//NRaloile / Thematic Networks
| Generalist Networks

In 2021, the All News channel reached more than twoandiewe pelliday, on some days peaking

at more than 3 million average contacts. This figure underlines how TGCOM24 has become a reference
national news. The Channel (51 DTT, 509 SKY, Streaming Web/Mobile) offers a LIVEndaily window into
events of the day and has strengthened its permanent linkup with online news streams by providing
forums for interaction (TGWEB / Reviews and online graphics). Programming in 2021 brought to lig
net wor kds st r on g esphoosgh itsi partmerships with ingetnational bddiesn(Eutopeans s
Parliament, European Commission) and strengthened its political affairs forums with new themed episc

1Source: Audiweb; the TGCOM24 Aggregate figure includes TGCOM24, SportMediaset and Meteo.it
2Source: Audiweb; figure includes TGCOM24, SportMediaset and Meteo.it
3The App Park includes only downloads made after 2013 and takes into account only active Apps

4data current as at December 2021
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the Palatine Center studi os i naffdre coetent(hdslalscEur op a
seen positive developments: TGCOM24TOUR is an initiative that takes the TGCOM24 studios around tt
with a whistlestop monthly tour that brings to light the economics, politics and institutions of each region il
Finaly, the brand successfully continued to air
with ¢€la Citta dei Bambi ni e dei Ragazzi 3, at
transformed into an innovativehdigithhnks to a cuetdge organisational and technological makeover,

is housed in an advanced technological setting that allows for an extremely versatile use of its various se

LJdThe | eading position of TGCaCGkkaM274millionnuniqueusersl e an
and more than 285 million page per month in 2021) make the brand a central asset on the di
landscape. TGCOM24 is also very popular on social media, witho2.i8$ affitiah Facgbook
page and 1.2 milliboviers on Twittgy 9% compared to Deceshides @2&gram profile now has
more than one million followe894 compared to Decenbaddfdate 2019 the brand launched
its Linkedin profile, which at the close of 2021 wag dolimvésl @30ausers.

L7 The spread of Breaking News on the RadioMediaset network wgthalsedb@€CD#124 news
shorts are broadcast simultaneously by 5 radio stations on the RadioMediaset, by RadioNorba and
newly acquired circuits of Klasgelh 1 January 2021) and Radio Bruno, at 5 peak audience periods,
for a total of 11,779,000 daily listeners and 26,705,000 listeners a ve&kvoBo&EdormTER
Radio. Ed. 2021.1)

JTo compl et e t he-mpdacystam, e abté brebBlgng i@Mitdnts broaclaast ans
the Mediaset Free Channels (generalist and thematic channels) that reach about 6 million people
during the week and 5 million a day on weekends.

Themeteo.itbrand is the leading lItalian weather forestastingpsyad across TV, online, mobile and
radio, and is completely free of charge.

Meteo.it is a qualified, influential programme in the national scientific sector, with a team of specia
journalists and weather experts, with over 10 millivioliserthéhMediaset brand's forecasts each day
on a number of multimedia platforms.

The strength of the product can be underlined in figures:

7 25 TV productions per day, 365 days a year, to meet all the needs of the different TV channels
Mediadeuniverse, and special live events broadcast during exceptional bad weather events, tf
providing a public utility service;

L7 Around 8 million viewers everyday (unique contacts) receive the TV information of meteo.it (cumu
data derived from the eliffeneteo.it programmes on Mediaset networks);

L7 daily radio broadcasts, including Group radio and other national and regional radio stations;

L7 monthly digital traffic online and on mobile in 2021, amounting to 260,000 unique visitors, for an ave
total 08.26 million unique users visiting the web and app platforms each month;

L7 on social media, 1,184,000 users follow meteo.it on Facebook, 37,000 on Twitter and 123,00
Instagram.

5source: Insight Facebook
6source: Insight Twitter

7source: Insight Instagram
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In 202hartnership productiomsoduced around 70 hotetewakion programming in collaboration with
institutional partner s, Publitaliatd80 and Medi
previous year.

There was a continued increase in the volume of programming produceith ithgdtmeopsap wi

Commission and the European Parliament. This increase continues to underline a trend in the planning
wide projects, with the making of news programmes supported by EU funding. As with previous editior
editorial programminggwass 0 di st ri buted on the EUYs communi c

In the area of institutional partnerships, particularly noteworthy is the collaboration between TGCOM2.
LUISS Business School to deliver the 2021/2022 European Editorial ProjéstmBhmdodthiieration
partnership between TGCOMZ24/LUISS for developing the LUISS Executive Course on CREATI\
MANAGEMENT OF TV FORMATSN and Multimedia.

The Mediaset information system benefits from valuable original conteriisiet 20211 \Vibiedisicdoli

Libri collaboration continued, based on the synergistic exchange of editorial content its aim is to enhan
publications and give greater visibility to authors, and to promote journalists and Mediaset talent as auth
new pulshing projects.

The entire newsroom staff (Tg5, Tg4, Studio Aperto and Tgcom?24) and the Mediaset News agency have
trained in discharging their work using the new digital system: for visualising and selecting images, editi
voicever taskand scheduling and airing news reports. ThrougktbefdtDgajrong continued in the

use of the Dalet system. Training activities on the remote use of company systems continued througho
enabling newsrooms to carry out their wdtkreatfiiztg, between working in the office and at home so as

to ensure social distancing. Ongoing training is provided for production personnel whenever new innov
are released that require specific training to use them.

The News Department alschetrtedgts strategic collaboration with the IULM Master's in Journalism by
participating in the Scientific Committee, managing the Journalism Laboratory and with internships i
newsrooms of Mediaset programs and news broadcasts.

The year 2021 saw itngletton of the new version of the Dalet Galaxy Five system, commenced in 2019, w
research conducted into new workflows that would enable even more efficient and effective collabor
between news structures. At the same time, a POC wias adtivdtedidor of CORTEX, Dalet's Artificial
Intelligence system which provides for speech to text transcription, automatic translation of agency scrij
i mage recommendation (montage | magesinsexttede pr opo
automatically or by the news image desk). Both solutions will be implemented once journalists and proc
staff have been trained accordingly.

Also implemented in 2021 was the FLOW application, whimirse reaidlesxite padiproduction
services to be viewed, commented on and authorised for broadcasting by mobile phone.

The application was develdpedséby the Group based on the specifications from the News Department.

With the onset of the pandemic, the miasd soflati working became a necessity and its remote
connection capacities enabled the continued production of all news, sport and infotainment programs w
interruption. To address the increased work and safety requirements, new gemanaj@mylaptops and
mobile phones were distributed to all journalist hires. All production staff and around 200 journalists
granted access to the application (in particular, to its digital archive and image search function).

In October 2021, the Dalet Ti®%vagstensitioned from SD to HD, while in conjunction with the start of HD

production in November 2021 and using IP technology, the graphic, scenic and technological restyling c
15 was carried out, allowing all hard news, sportsattéves ldedidvianilomerigg® News to be

broadcast from the same studio. All graphic lines for hard and soft news brands are now contained
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broadcasting systems of studio 15 and will shortly be present in those of studio 2 in Rome to make sure t
ba&ups at all times.

Currently then, all of the News Departmentds pr

At the same time, all correspondents of the regional newsdesks (as well as some regular studio guest
provided with highality audio/video links using theiblBtSsand smartphones. This connection type has
made it possi bl e to i nctypelmigésalmosigndiatihguishabte framtay s u
mobile phone lingk This is currently how most video links from the UniteduStates are cond

The DALET ON THE GO system has been distributed to regional correspondents and some direc
directors, which allows the textual agencies, video materials and set lists present in the DALET syste
accessed via an application foatabktsart phones. In the first months of 2022, it will be possible to
directly write in the text to the story assigned and to autonomously send any images taken by the journ
the field using the connected device.

In the studio 6 control room gn&CMonzese, a version of ZOOM was installed that allows audio/video
interaction between people linking up from home and the presenter, thus simulating a studio audience, w
displayed on the-wBIDon set. In 2021, all desktop PCs (aboup@@djctbmlbnd journalistic staff

continued to be replaced. Furthermore, production staff were provided with laptops, for a total of arounc
units. Both actions were geared towards making remote work more efficient.

The unique archive has been itepleatiesit it has not yet been released into production, and will become
the repository for all raw material from news productions. This will make it possible to optimise space anc
management, including via the Business Intelligence setugotirdgvistase by Mediaset on the
instructions of the News Department. The Bl solution uses defined KPIs to precisely monitor each proces
within the Dalet news system. Finally, a feasibility study is underway to also inipldreddaliéts solution
TG5 and Dalet Archive systems.

In-house Drama Productions

R.T.l. S.p.A. possesses th®wnamd the organisation to select projects and develop the production of
highly popular drama series. These products are commissioned panmas aatipimasome cases,
are sold abroad or leveraged viditteanptatform, thus contributing to covering production costs.

In the wake of the events of 2020, the first half of 2021 saw a slowdown in productions due to the severe
of Cag-19 on the audiovisual and film industry. Only in the second half of the year was it possible to resta
recalibrate production, as long as strict protocols were applied.

R.T.l. continued to film drama productions where possible in lelyseaidiacplisation by
investing in professional expertise in the Italian production chain.

Also in 2021, R.T.I. continued its production relationship with its subsidiary Taodue S.r.l., the leading
producer of drama content. The compamyg medpeises audiovisual content exclusively for R.T.I. for use in
television and cinema, strongly inspired on reality. It is from news stories and historical events that its
have been born, and continue to be born, which has in turn leddisedauperge Italian television

market. As regards drama production during the year, the following are of note:

7 excellent ratings in new drama productions have led to the continued development of this editorial
recent years. In particdar,thol | owi ng wer e ma d epar serieRrfadel : gDe
by Fabul a Pi ct ur past;serigs fnade by Banijay ritali@ @&d starrthg Vamessd o
Il ncontrada; an d-pag &éiies thaale by lbur\éde.i | mared, a si X
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7 theongoing production relationship with parent company Taodue S.r.l. led to the acquisition of two st
produced by thiarty production companies:paifoseries entitled Lady Corleone;-pad a six
series entitl ed gdadish $edes Wivirssin peamisp”. adapt ed fr om

7 The start of development of projects that will give rise to new series being made/acquired in the cc
years.

Cinema Taodue Production

On 18 October 2021, t he mo inimevie th¥atres.allie, featpre find u ¢ e d
directed by M. Tullio Giordana and starring Isabella Aragonese and Alessio Boni tells the true story
investigation to find the killeye&t® Yara Gambirasio, who disappeared on 26 November 2021 and was

found dead after a tmeath search. Following its cinema release, the film was launched by Netflix on it
distribution platform on 5 November 2021. According to the rankings published by the streaming platfort
film ranked No. 1 in the top t&m@gnlanguage films in the wedls Mbdember and No. 3 in Italy.

The film will be available @o-d&ie¢elevision from November 2022.

Acquisition of Broadcasting Rights (Movies, TV Series)
R.T.l. S.p.A. owns the biggest television rightdyilaratyne of the biggest in Europe.

The Company's objective is to manBHarthup's asset base of television broadcasting rights for Italy, by
acquiring, developing and producing rights for domestic broadcasting on Free TV and Pay TV.

The folling table provides a breakdowteleivisien broadcasting rightacquired for broadcast on
freetoair and pay TV channels by the Group at 31 December 2021:

Composition of the
Broadcasting Rights Library

at 31 December 2021 Free Tv Pay TV-PPV
'::gésf Episodes l::tc:égf Episodes
Film 4,398 4,398 1,289 1,289
Telefilm 730 13,469 361 6,161
Telenovelas 47 4,065 - -
Miniseries 288 1,247 59 305
Soap operas 7 1,290 2 60
TV movies 659 689 138 163
Documentaries 381 1,692 16 179
Others (Musicals, Variety, Short, Doct 160 654 1 3
Total 6,670 27,504 1,866 8,160

The television broadcasting rights library is constantly being expanded through acquisitions from:

Major American film studiosR.T.l. S.p.A. has existing agreements with all major U.S. producers and
distributors (Universal, Warner Bros. International, Twentieth Century Fox, Viacom Cbs, Walt Disney an
Under the agreements, rights are acquired for an averagerfivety@arsf foith permission for
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four/five television showings. In particular, there are syedegigremitients in place with: Warner Bros
International Television Distribution Inc., which on the basis of the latest volume dealesigned in 2021, e
the Group has exclusive access for Italytfsaithddtiem of movies and TV series distributed by the US
major for the period 2028B; with Universal which, under the 2018 deal (which was then extended in 2020
guarantees the exclagaikability for Italy oftéra@ rights to both cinema and television products for the
period 202926; and with ViacomCbc for the years 2021 and 2022, with this arrangement bringing the e
l' i brary of histor i ctwoRkaforthé firsatime.hi se " NCI S" i nto (

In particular, the following developments took place in 2021:

[7 a thregear framework agreement was signed with Warner for -2@28egreir22bntinuity to
the supply of fteair TV rights for both movies anohtpl®dsicts.

7 a major tweear package was sealed with Walt Disney for the years 2021 and 2022 for the supply
exclusiveflmma i r TV and movie rights, which all owed
gTitanicd in our | ibrary.

[7 oneyeafreetoair rights were also acquired from MGM to the entire catalogue of James Bond films.

International television producers:

L7 R.T.. S.p.A. hassiamgling and significant arrangements with U.S. and European producers for the
acquisition teflevision rights to hjgdpylar productions such as television movies, soap operas, mini
series and television series.

7 The serial nature of the majority of these works, produced in seasons, -imakes for a long
producer/user relationship and enadeses to be retained by the broadcasting network.

Italian film producers/distributors:

National operators provide packages consisting of both television broadcasticgaighfinisr self

(which, together with European products, amy pagiciitant also in view of compliance with
broadcasting and investment quotas established by the television broadcasting regulations) and broad
rights for international films.

The commercial relationship with major domestic movielahstibEmgse SPictures continued, with a
threeyear deal to acquire eight current films a year from 2021 to 2023y e patlkepa teal with
Lucky Red for the supply of current film titles and lib22jiesmi2ifiR1 eone Film Group.

In2021, the recent focus being placed on Italian film continued with the acquisition of the broadcasting ric
the films distributed by Medusa Film and Vision Distribution.

On the European production front, relations with major continentzgrlagensdiaated both for
strategic daytime assets, such as the new soap
contentsuchasthesménr i es ¢€Si ssi 3 which premiered after i

The channel Free T\tBosalkdated its purchase of documentary and factual content with approximately 49
hours acquired and a supplier portfolio of nearly 50 independent Italian and international operators.

Purchase agreements and products acquired
In 2021, R.T.I. S.pvedsto further strengthen its free TV and pay TV broadcasting rights library.
The many agreements signed and projects developed included:

L7 acquisition for free TV networks of availability for the films: La Dea Fortuna, Doctor Sleep, Mothe
Brooklyn, &@tman, Gemini Man, Bumblebee, How To Train Your Dragon: The Hidden, Fast & Ful
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Presents: Hobbs & Shaw, The Secret Life Of Pets 2, The Grinch, Rambo: Last Blood, Attacco al Pot
Padre Nostro;

7 acquisition of free and pay TV rightgfeodesvat the most successful TV series, such as: Riverdale,
Legacies, Law & Order: Special Victims Unit, Chicago Fire, Chicago PD, The Goldbergs, Batwomar
Son, Flash, DC Legends OF Tomorrow, Manifest and Sissi;

7 acquisition of availabiliteefTly finstn series: Kung Fu, Superman & Lois, Walker, Chucky, Law &
Order: Organized Crime, Harrow, Grand Hotel, Brave and Beautiful and soap operas Dos Vidas anc
In The Air;

7 acquisition of free TV rights for new episodes of the ndstssuiesessfah as: Miracle Workers,

Blacksh, Station 19, Simpsons, Family Guy, American Dad, Magnum Pl and soap operas Una Vi

Tempesta dbamor e;

acquisition of pay TV broadcasting rights for the new episodes of the series: Claws, Animal Kingdom

acquisition of the SVOD rights teianiagiseries Shitt's Creek for the Infinity platform;

acquisition from Medusa Film S.p.A., for the current television season, of films including: La Mia E

Suona il Pop, Cambio Tutto! and latidtal@ma.

QQQ

Acquisition of sports broadcasting rights

Onl2 Januarg021 following a tender process open to all operators, UEFA assigned RTI certain rights for
territory of Italy, San Marino and Vatican City,-f@mahpdhioee2@22, (222023, 202824, to air

the UEFA Champions League, UEFA Super Cup and UEFA Youth League. The rights granted were a
each season: exclusive-fieeights to 16 fifsbice Tuesday UCL matches (Package-extjuii4 non

matches @ay TV through the Digital Service (Package B), the UCL Final, Tuesday and Wednesday Hit
the UEFA Super Cup Final and 39 UEFA Youth League matches.

On22 April 202JATP Media Operations Ltd and RTI, following an award of 11 Noveaber 2019, signe
contract for certain broadcasting rights for the territory of Italy for the 2021, 2022, 2023 seasons. This re
the "Internazionali BNL d'ltalia" event, specifically granting exclusive rights to air one match a day during
Masters in Rome.

Onl July 2021gllowing a tender process open to all operators, Lega Nazionale Professionisti Serie A awe
RTI the exclusive rights for Italy, for20222@222023 and 262R4 seasons, to air live audiovisual
broadcasts of the Coppa Itdlia Hatlan Super Cup (Package 4) e-amafré®r pay TV platform.

Onl December 202%he Italian Rugby Federation and RTI signed a licensing agreement for certail
broadcasting rights for the territory of Italy, San Marino, VatiCEnir@itgaridrthéor the-20224

season, to air the "United Rtoarlayd paytbraadgastign s hi p ¢
Specifically, the rights granted were as follows: ezcirsivedoedy rights to air 2 live matches of

Italian teams in each round of the tournament prior to the Final Series, and to air all other matches
exclusively and orppayiew on digital platforms.

41



Annual Report20Ri r ect or s Report on Op fﬂFE

LINEAR AND NON LINEAR,-FBEER AND PAY PER VIEW
CONTENT DISTRIBUTION

Freeto-air and pay linear offering

The Gr toaipdifering fcurrendly consists of 19 channels covering all major targets for advertiser
including three lstanding general interest channels (Canale 5, Italia 1 and Rete 4), ahd the thematic &
sempeneralist channels Boing, Boing Plus, Cartoonito, Iris, La 5, Mediaset Extra, Italia 2, Top Crime, (
TgCom 24, R101 TV, Virgin Radio TV, Radio 105 TV, RMC TV, Canale 20 and Focus.

T h e @eneral ipterast channels Canale 5, Italiad Retez are controlled by R.T.l. SpA, which

is responsible for the creation and development of programme schedules, the production of original conte
the acquisition of television righctaudencéshe Medi
between the ages of 15 and 64, which is the target audience of greatest interest for advertisers and a se
which Mediaset is a strong market leader.

Canalebs the GroupHYs main network and is targeted
Italia 1is the leading Italian channel for younger viewers.

Rete 4argets its scheduling at a more mature audience, in terms of age and income.

The frem-airmultichanneloffering includes the following channels:

Boing launched on 20 November 2004, finstdtalian fte@ i r childrenbds channel
up as a joint venture between R.T.I. S.p.A., which holds 51% of the share capital of Boing S.p.A., anc
Broadcasting Systems Europe Limited, a Time Warner Group contipamghighitch sonres of the

worl dds most popular cartoons. Despite growing
by promoting and boosting the fame and attractiveness of the brand.

Boing Plydaunched on 11 July 2019. Theischadalap of a combination of programmes broadcast by
the ¢Boingd and ¢€Cartoonitod channels: the mor
Boing takes over until late at night, before Cartoonito resumes until thepnegtamonmggisAll
broadcast one hour later than on the Boing and Cartoonito channels.

Cartoonitplaunched on 22 August 2011, is a channel-saineehgé mieildren (up to 6 years old). Like
Boing, it is a joint venture béfled@aset and Turner Broadcasting Systems Europe Limited. Cartoonito is
targeted at a more specific audience than Boing.

Irisis a thematic channel focused on quality films. In addition to all the great movie classics, it also broa
programmes abawtma news, film stars and leading film festivals.

La Heatures programmes targeted at a modern female audience.

Mediaset Extres a thematic channel that broadcasts a selection of the best in Mediaset entertainme
programmes from the past and pre=esibles viewers twvateh the best programming from the
Medi asetbds generalist networks a day | ater and

Italia 2is targeted at young adult males. It features TV series, sitcoms, cult cartoons and sports and
progrenmes, in addition to live sports coverage of events such as world championship motorcycle racing.

Top Crimis the network dedicated to the investigation and police drama genre launched in June 2013.

Cine34 ¢l taly to the C20damuay 2020 boast§ gragramnang éxglusiVely tocused e
on Italian cinema.
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Tgcom24 s Me d-neasscleahnel sBroadcast-fiee24ours a day, it also online at Tgcomz24.it and
viewable on smart phones and tablets through free apps.

R101 T¥ tle thematic channel affiliated with R101, which covers music; it broadcasts music videos on rot
and some repeats of concerts already broadcast on Italia 1.

Virgin Radio T¥ the thematic channel affiliated with Virgin Radio, which covedlsasissiougitro
videos on rotation.

Radio 105 Ti¥the thematic channel affiliated with Radio 105, which covers music; it broadcasts music Vi
on rotation.

RMC T the thematic channel affiliated with Radio Montecarlo, which covers musisicit broadcasts
videos on rotation via satellite as part of the Sky and TivuSat package.

Canale 28 the channel airing TV series and sporting events, which was launched on 3 April 2018 with ex
live broadcasting of the UEFA Champions Ldagu€ dpevieen Juventus and Real Madrid.

Focuslaunched on 17 May 2018, is the TV version of Italy's most read cultural and scientific magazine, c
science, nature, environment, animals, technology, history and current events with diingle, clear and con
language.

The Group's linear service, botHceairfieged pay TV, is transmitted through the three digital multiplexes of
subsidiary Elettronica Industriale, which manages traffic to and from the various pteduction centres
controllingonpany R.T.Ip.& and Mediaset Premium SpA, making use of the infrastructure and services
provided agsociak Towerp.8.

Elettronica Industriale continued in 2021 to improve multiplex coverage and the quality of the television
wassubstantial and resulted in the submission of around 889 requests for authorisation to install r
equipment, modify aerials or change broadcasting power to Municipalities and the Ministry. 100% of ck
were authorised during the year.
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Programme Sadules and Audience Share

The following tables show detaifgajrdrame schedulefor 2021 and 2020, for the different types of
offerings (generalist, -ohdtinel, and pay TV networks), broken down by the main television genres
attributable tehiause productions and purchased rights.

In particular, in 2021 each of the generalist networks broadcast 8,760 hours of scheduled programmes fo
of 26,280 hours of airtime. A total 46.3% of those programme#$oese proginations.

Mediaset Networks schedules - Broadcasting hours 2021
Semi -
Generalist Generalist Total Mediaset
Type Networks Networks Pay Networks

Film 4,187 15.9% 18,758 13.4% 24,466 39.9% 47,411  20.8%
Drama 9,147 34.8% 28,572 20.4% 29,542 48.2% 67,261 29.5%
Cartoons 785 3.0% 26,720 19.1% - 0.0% 27,505 12.1%

Total rights 14,119 53.7% 74,050 52.8% 54,008 88.1% (Y NNEEENYRT)

News 6,260 23.8% 9,725 6.9% 2,843 4.6% 18,828 8.3%
Sport 797 3.0% 771 0.6% 198 0.3% 1,766 0.8%
Entertainment 4,487 17.1% 47,025 33.6% 3,859 6.3% 55,371  24.3%
Culture 617 2.3% 8,589 6.1% 412 0.7% 9,618 4.2%

Telesales - 0.0% - 0.0% - 0.0% 0.0%

Total
productions 12,161 46.3% 66,110 47.2% 7,312 11.9% 85,583 37.6%

Total 26,280 100.0% 140,160 100.0% 61,320 JOONPTl 227,760 100.0%
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Mediaset Networks schedules - Broadcasting hours 2020
Semi -
Generalist Generalist Total Mediaset
Type Networks Networks Pay Networks

Film 4081 155% 18,876 13.7% 29,210 44.4% 52,167 22.6%
Drama 8,732 33.1% 29,270 21.2% 29,246 44.4% 67,248 29.2%
Cartoons 696 2.6% 26,509 19.2% - - 27,205 11.8%

Total rights 13,509 51.3% 74,655 54.0% 58,456 88.8% |MRHYINNRNEL]

News 5842 22.2% 9,422 6.8% 2,714 4.1% 17,978 7.8%
Sport 606 2.3% 652 0.5% 231 0.4% 1,489 0.6%
Entertainment 5,103 19.4% 43,403 31.4% 4,083 6.2% 52,589 22.8%
Culture 546 2.1% 8,680 6.3% 372 0.6% 9,598 4.2%
Telesales 746 2.8% 1,330 1.0% - - 2,076 0.9%

Total productior 12,843 48.7% 63,487 46.0% 7,400 11.2% RN R

Total 26,352 100.0% 138,142 100.0% 65,856 JOONPl 230,350 100.0%

Total audience over thel4eriod in 2021 averaged 9.988 million viewers.

Mediaset channels cR@&Hwith a 32.2% audience share in the prime time slot, a 32.0% share over the 2
hour period and a 31.8% share of daytime viewers.

Mediaset confirmed itself as ratings leader for the commercial target in all time slots; for this target sec
Canale &tracted the highest number of viewers in all the time slots and Italia 1 continued to be the tt
network.

Of particular note was the strong performance
audience share by almost &pdiitsscommercial target audience share by over 9 points.

Medi asetds spring and autumn schedules won a t (
the 24our period and 32.8% in the daytime slot among all viewers; itingss latéstetHerr#te

commercial target audience in all time slots, with a total of 35.1% in prime timeu3petihdin the 24

and 35.2% in the daytime slot.
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Individuals Commercial Target
SHARE YEAR 2021 . .
Prime Prime
24 hours Time  Day Time 24 hours Time  Day Time
Canale 5 15.4% 14.2% 15.9% 16.1% 15.8% 16.5%
Italia 1 4.4% 5.0% 4.2% 6.1% 6.4% 6.0%
Rete 4 3.8% 4.5% 3.7% 2.8% 3.2% 2.7%
Generalist Networks 23.6% 23.7% 23.8% 25.0% 25.4% 25.2%
SemiGeneralist Networks,
Premium Cinema Channe
and TV Series 8.4% 8.5% 8.0% 9.0% 8.7% 8.8%
Total Mediaset
Networks 32.0% 32.2% 31.8% 34.0% 34.1% 34.0%

Nontlinear offering

R.T.l. S.p.A. ovetkedatigital activities of the Group through the Digital Business Department, which aims
create services and content fmeaomise deployable across all the main connected digital platforms
(desktop devices, mobile and wearable devicearttdMsisetsihand the promotion of digital extension
initiatives for free to air programmes (Radio and TV).

In 2021, the collection of Mediaset websites and applications averaged a total digital audience per month
million unique users, with eagave over 390 million page views per month. (Source: Audiweb media Jan
Nov 2021).

As regards video consumption, research is from Auditel, whose digital extension was brought to mal
summer 2020 with the aim of estimating the online casuaitioonotelevision broadcasters: in the

Auditel Digital survey, Mediaset positioned itself as the number one broadcaster in 2021 with a 40.5%
measured based on TTS (total time spent), with an advantage of 5.5 percentage-paged over the secon
market broadcaster. Mediaset's leadership is even clearer in terms of number of videos viewed (legi
streams) with a share of 47.7% and a lead of around 14 percentage poipiaaacmibekaiecond
broadcaster.

Interme f di gital, Mediaset¥dds product range is diwvi

Video Hubtotal consumption of Mediaset Internet Properties video content (First and Second Screen) ree
3.73 billion (video views) during the year, a figure up 14% yeaheenevatirg) a 462 million video

hours in total, which was up by +30% on the previous year. (Source: Webtrekk). The chosen platform
viewing of hub content is the new platform Mediaset Infinity. In 2021, around 75% of total hours spent vi
Mediaset video content took place on this platform.

L7 The new platform was created in April 2021 by merging two previously separate services into
product: on the one hand was Mediaset Pl ay
content; arah the other hand was Infinity, a platform created by Mediaset in 2013 that brought
together the range of paid movies and series ranging from major US series to those of Ita
production companies. These were merged into a single platforinlictifitg, Mbdibse
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offers users both free and pay content through a unified and highly personalised custon
experience.

L7 This single platform can therefore attract a very large audience comprising both the swathe of vie
loyal to our brands and lineasrkecontent and a new target more in tune with digital trends.
Her e, the output of our br ands-ineasmodes.cr easi |
This content on this platform is then enhanced by the production of-@eseljfadf brand
first" productions; within Mediaset Infinity, a wide range of premium services are therefore ma
available to the general public, enhancing the platform and offering to customers a more flex
watching experience.

L7 The most important premiure séfiefied on the platform is the proprietary SVOD service Infinity+,
which in 2021 broke with its traditional Cinema and Series offering by also adding the best
European football to the platform with the UEFA Champions League, broabltagting a total of 12
level matches a season (17 of which are vieveabtn feé@nale 5 and therefore on the free
streaming platform).

7 This major realignment in terms of branding and structure were communicated to the general pt
through a campaign to posgidiaskt Infinity as a constantly evolving digital entertainment
uni verse capable of meeting usersYd appetite
investment was made for this transversal media campaign, which was robedelat across all ch
(both internal and external) from traditional TV spots and OTT to targeted social media investmer

L7 As regards the devices used to watch the new OTT platform, the traditional viewing of content «
and mobile apps was added to in 2021avithfthe pimds | aunch on Main Sc
the consolidated HBBTV and MHP based app accessible from all our linear channels, a ran
applications was released in April for the widget gallery of all major smart TVs and decoders o
market (8sung, LG, Sony, Philips, Amazon Fire TV etc.). In Q4 2021, these applications were us
more than 460,000 television sets per day (an increase of +99% on the previous year) and thos
watched videos using this service tended to have habdssofmeatigeh, similar to viewers of
linear television (mainly long formats).

LOOFrom a content perspective, i ntegrating thi
has made it possible to roll out the various TV formats acrogsatiovats,digitalll
compliance with the editorial line, by using technologies that have allowed an expansion of cor
production while also observing the precautions imposetbhyriie. Covid

L7 Also in 2021, a digital marketing campaign waatbanne¢dan 350 million ads sent out by
push notification and email, reaching 14 million users (+20% on the previous year) and thus he|
to increase audiences and video consumption.

Information Hulthe Information hub, under the TGCOM24 brand, is internally divided into News (under tf
TGCOM24 heading), Sports Information (under the Sportmediaset heading) and Weather Information
the Meteo.it brand).

L7 During the year, the Information huedrsgificant growth, reaching a Total Audience of
3,536,000 unique users per day during 2021 (Source: Audiweb 2.0, overall activities with TAL)
TGCOM24 consolidating its position in SECOND place in the Italian digital market.

[J As regards-themoe access, by the end of 2021 there were more than 14.0 million downloads
from the suite of free information hub apps, up 6% compared to the total downloads at the enc
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2020. In this respect, the TGCOM24 app recorded more than 3.6 milliomittotéledownloads,
number of installations increasing by +7% on the previous year (according to data current a
December 2021); The weather forecast service (Meteo.it) achieved 6.6 million downloads, incre
by 4%. The SportMediaset app reached 2\Bnoidlots (6% on 2020); The TG5 App reached

1.3 million downloads in 2021, increasing by 13%. (Source: App Annie at 31 December 2021).
installations of active versiostood iapps are included in these figures.

L7 As regards the radio sectofraasittee numerous maintenance development activities during the
year, the new Radio 105 website was released and the editorial offering was enriched with the
Indie App.

L7 Installed radio apps totalled 1.6 million downloads up to the clossrgf BP2P%norethe
previous year.

Content distribution agreements with all our partners continued into 2021: IOL, which runs the two leadir
portals Libero and Virgilio; Microsoft (msn.it); Citynews (Today.it and all subsidiary websites); Far
(Capeopl e group); and SuperguidaTv, I talyds numb

These agreements enhance and promote the content chosen by R.T.l., enabling it to reach an additio
catchment, which may be leveraged based on the differing needs afnith¢hierbeelease. When also
taking external distribution into account, the total video views surpassed 3.87 billion for the year.

In relation to Social Media Network presence, Mediaset confirmed itself as one of the leading media con
in creatingi@agement with its communities: 42.5 million total followers on Mediaset network Facebook pa
over 9 million followers on Twitter accounts and more than 21 million followers on Instagram accounts.

Social Media Network activity allows the atterdidivefatldience to be captured on various channels,
differing by age and composition.

The distribution on social media of exclusive content, previews and live streaming also aim to promote
schedule by attempting to increase programme awaigias daodience, creating interaction
opportunities. Short programme extracts accompanied by a direct link to our websites attracts traffic to In
increasing video viewing numbers.

RADIO OFFER

In the threeear period 2A® 8, the Group Istéabéished its commercial radio sector through a series of
acquisitions made up of R101, Radio 105 and Virgin Radio Italy, Radio Subasio and RMC.

In202R10lai med t o consolidate the positionofng of t
music and entertainment, targeted at a strictly adult audience. The R101 range represents a genuinely in
system that focuses on music and entertainment across any channel a consumer wishes to use, embr
types of media and variousrdiffench points (TV, radio, digital and social media). In this regard, the
broadcaster further enhanced its television channel content during the year, fOlisgradtase Radio
across the entire programming schedule and making aleliveavadablgoalso via digital terrestrial
television.

Marketing and outreach activities focused on involving and engaging listenrairsdoy festsatidg on

on digital channels: the game show "La Parola Chiave", which was suppertisthgycampsgjmnadyv

on TV, print and digital channels, performed excellently both in terms of public participation and spc
involvement.
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Finally, despite continuing uncertainty over live events, presales for the 2021 Italian concerts of |
internatiohartists such as Shawn Mendes and Bryan Adams continued with great success.

TER data for 2021 reveal that R101 had 1,884,000 average daily listeners, with 10,525,000 listeners acr
day period, with a positive growth trend throughout the year.

Radio 105 the leading entertainment radio station for the "young adults" target. Entertainment and music
at the core of 't he s toatatiorofor ¥ang tabansttreamks to its dadyssiite of o n |
programmes and urpgusonalities.

Radio 105 has some of the most popular program
Mar co Gal I i and his crew and ¢Lo Zoo di 1053,
friends.

Besides thesanebut shows, the station constantly experiments with new formats and hosts, as demonstra
by the two new additions to schedulesl0b 208®i% new evening drivetime program presented by
Francesco Facchinetti and Sabrina Scampinindibde®rmvathiours of hot news topics, current affairs

and the invitation on the show of both guests B&MbAIA@&Hew programme dedicated to the world

of trap, rap, drill and R&B music, with new voices on the radio mics.

Radio 105's televisimmnel, Radiol05TV, also extended the range of its content that can be simulcast
television.

I n terms of marketing and communication, 2021
campaign, which was designed and developed toeelee nd ampl i fy Radio 105
diverse station characterised by a wide variety of styles, programmes and personalities aimed at a
audience. Individual programmes were also extensively advertised on TV, digitalvitmd social med
campaigns that put the faces of the speakers on billboards in various cities across the country.

Local presence and contact with people has alwv
second year of the pandemic, it Wigsfpods station to resume its appearances at some events across the
country (Giffoni Film Festival, Rome Marathon, PlugMI, Milan Games Week & Cartoomics), as well as
(Waterworld Music Festival) and concerts (Ed Sheeran showcase).

Radio 105alremains the Official Radio Station of football clubs AC Milan and Monza Calcio for 2021, as \
basketball club Olimpia Milano and the NBA. Despite the reduced capacity, these matches offered a ¢
opportunity for the broadcaster to ghilityn vis

Radi o 105HYs goal is to join in with the passio
community and feel an active part of it. Throughout the year, work continued to enhance the radio ste
social media and didiannels to offer listeners and users exclusive user experiences and content (Instagr:
Facebook, TikTok, Twitch, Twitter, You Tube, web radio, app).

TER data for 2021 reveal that Radio 105 had 4,342,000 average daily listenersysvabr8s879,000 listene
the 7day period, with a positive growth trend throughout the year. In the second half of 2021 in particular
station performed extraordinarily well, becomingisteeediosadio station in Italy in the average
quartehour with a skaf 560,000 listeners.

Virgin Radio ltalig a true international Lovemark: its strong STYLE ROCK music positioning puts mu:
programming at its heart, featuring carefully selected songs and the right balance of current and classic s

Virgin Radighission is to be the gtion for the community of rock music fans in Italy.

Virgin Radio's strategy during 2021 remained that of strengthening alternative areas to bring them in line
coverage of live events such as festivals amdhicbncaves,always been an essential feature of the
broadcaster's positioning but which inevitably had a difficult year with the continuation of the pande
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Besides continuing its Rock Ambassador campaign, newly endorsed by Alice Gmbjiseltthe station aligr
wi th al/l of the yeards major record releases a
rockstars including Bruce Springsteen and Foo Fighters.

In terms of marketing and communication activities, 2021 was ttiealactetizetl thy institutional
campaign "Believe in Rock", which consolidat ed
imagery of worlds that seem very distant from the world of rock to show that rock itself is not simply a n
genrdut a real lifestyle to believe in. The campaign featured in leading national newspapers and journg
well as in a widespread billposting campaign across major Italian cities.

Throughout the year, Virgin Radio also offered its listenerg theombasendxclusive presale tickets

to some of the biggest live concerts scheduled for 2022, such as Eric Clapton, Nick Cave, Gorillaz &
Cooper. Naturally, the stationbtds di githbgl and s
engaging the community by launching listener competitions.

TER survey data for 2021 reveal that Virgin Radio had 2,613,000 average daily listeners, with 7,674,00C
across thed@y period, with a positive growth trend throughout the year.

Rado Monte Carlis the Principality of Monaco's Italian Radio station. It is an internationally recognised al
highly prestigious brand.

The refined musical selectimrdatg information on current events and new trends, as well as a keen
interest in its listeners' passions make Radio Monte Carlo a must in terms of lifestyle, design, cinem
fashion, travel and sports.

The Radio Monte Carlo schedule features genuine icons of radio such as Monica Sala, Rosaria Renna
VenegongyKRush, Maurizio Di Maggio, Nick The Nightfly and new talent such as Isabella Eleodori and £
Davoli, Giancarlo Cattaneo, Max Parisi and Matilde Amato.

I n the wake of the stationtds campaémgoateseait i t | ed
strengthening the brand identity continued with a new promotional campaign entitled "Note di Stile" (!
Notes) which highlights the dual subjects "Lei" (She) and "Lui" (He) with a concept that suggests that r
taste dictates. A supgagpstomotional plan was rolled out in newspapers, journals, digital and social medie
during the second half of the year.

The broadcaster continued to enhance digital and social elements to communicate with and entertain it:
audience in light oihted to downsize its guest appearances amid the coffinp@mgl€oiced his

was accompanied by ongoing performance monitoring to guide the choices for generating high engagem
increasing the fan base.

The advent of Radio Monte Carl@020)Magwable on Sky channel 716 and TivuSat channel 67, enriched
the musical programming (24/7 pop, soul , R'"n' B
touch points.

There was a return to attending music festivals (UrolCidy)Jdend?@mmente, Time in Jazz, Jazz Mi, etc.),

as well as other event collaborations (Merano Wine Festival, Fiera Cavalli, Orticola, Photo Vogue Fe:
which the channel was able to continue boosting brand awareness. With the,@hitirajordipandemic
shows (Celine Dion, Cat Steven, James Blunt, etc), including sports events, were postponed until the st
2022.

Radio Monte Carlo also continues to be the radio station for art and great exhibitions, which it promoted
arwavasy buil ding on its synergies with major ven
Casa dei Tre Oci in Venice, the MART in Rovereto and the MAXXI in Rome.
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Partnerships continued with a neyedhmgreement with Italian motoraty &&FM, as well as with
Teatro Regio in Parma, the City of Genoa and Blue Note in Milan.

From a technological perspective, a number of adjustments and enhancements to our broadcasts were |
2021, including further implementation of teleemtite awhtrol services.

The Radio Ter survey for 2021 (2nd half) recorded the following listenership figures: 162.000 listeners
average quaiter, 1,666,000 average daily listeners on and 6,337,000 weekly listeners. All indicators
growing.

Ralio Subasies the local radio station with network ratings. Established more than 40 years ago, it is |
leader in radio broadcasting in Central Italy.

The proposed broadcasting of Radio Subasio is oriented towards a predominantly fasnily based target
structured on the distinctive elements of tradition, brightness and interactivity, with pop music that offers
space for Italian music without neglecting the huge international hits. The interviews with the main st
Italian music all plaraimportant role in the programming of the station.

In 2021, Radio Subasio focused its activity on consolidating and promoting of the radio product
characterised by the broadcaster's musical offering and direct arehgagigmdisteldespite the

limitations enforced by the public health emergency, it retained all of its main formats, including Subasio
Club, a point of interaction between artists and listeners that was scaled down to a virtual mode followi
onsedf the pandemic, with audiences tuning in from home. Popular events and festivals continued to be
around the country, such as Eurochocol at e, ¢ Ch
and many more. On the promotionahfagstye billboard campaign and local press campaign were also
rolled out to consolidate ratings in strategic regions-RahagBnilisscany, Lazio and Campania.

TER survey data for 2021 reveal that Radio Subasio had 1,612,000easeveitfe 418iB3,056n
listeners across tay7period, with a positive growth trend throughout the year.

ADVERTISING

The Group operates through tewrfatyadvertising sales agencies in Italy: Publitalia '80, the exclusive sales
agency for the fe@ir Mediaset networks; and Digitalia '08, whicROt@ntondidnuary 2022 handled

exclusive advertising sales for the pay Premium channels exclusively viewable on the Sky platform. |
Digitalia also acquired Dazotmeassion to manageisidgesales for TIM Serie A, to which Dazn holds
exclusive rights for theytheegeriod 222024,

The Group also owns a 50% interest together with Mondadori in Mediamond, which sells advertising sp
Group websites and radio and on the websitpsibtications of the Mondadori Group and other
publishers. In the wake of the acquisition of the business unit from Mediamond, from 2022 Digitalia will d
manage the advertising sales of the Group's radio stationgpanty sadie tetd.

Publitaliabds top 10 clients in 2021 generated

In 2021, the advertising market recorded total sales of EUR 5.6 billé40 opll@g%n(2Z0F. The
market as a whole has not yet recovered all invest2@2@tsHastng shrun4b§%) compared to
2019. If the Direct Mail component is not considered, the market grew by +13.1%, as shown in the table |

Trends show a very positive increase in the first half of the year, recordinghigbvughndiuie26e39%6, w
both by comparing against the first months of 2020, which were heavily affected by lockdown and k
presence of the UEFA European Football Championships in June 2021. The second half saw a slo\
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advertising revenue®%). Othe other hand, television advertising performed better than the market
overall, with yearyear growth of +14.4%.

According to Nielsen dat a, Medi asettds TV advert
million), beating its<920lr e sul t by more than EUR 60 million.

to 55.0%, despite football events being broadcast on competitor networks. Rai and Discovery closed t
with growth of +18.5% (thanks also to the UEFAotbaitb@ampmnships and the Olympics) and
+15.9% respectively.

Sky recorded modest growth of just +8.7%, a much lower result than that of TV media as a whole. In the
of the year, its advertising sales were decidedly positive (+$5t8%)yveraliedod the UEFA European
Football Championships and due to the Italian league having suspended in the second quarter of 2020
second half of the year, its sales wePd .88wWrd(e to having lost the majority of its footbatj broadcasti
rights.

Print Media had fluctuatig results, in particular during the first half of the year, and closed the year at +
Newspapers at +4.3% and Magazines at +3.6%.

The Radio segment increased by +10.4%, which was generally reflestivatbfsinarigegtcamith in
the first half (up +22.0%), followed by a slight decrease in the second half (down 1.9%). According to |
data, Radio Mediaset performed better than the market overall (+13.3%).

FCP Digital alone closed the year at +iBme¥td Ré&tlwas +15.7%, which was a higher result than total
OTT Digital (+15.1%).

There were excellent results in Billboards (+28.6%), Transit (+11.0%) and Go Tv (+10.9%).

From September onwards, the Cinema segment started back up aftemitlorstimalbirolestments
resumes.

The total advertising share of Mediaset media (TV, Radio, Digital) stood at 40.9%, which is +0.6 points higher than Z

Media 2021 2020 Change
EUR M Stake % EUR M Stake % %

688 12.7% 661 13.8% 4.1%

Television 3,252 67.7% 14.4%
Radio 320 68%  104%
Outdoors 47 1.0% 28.6%
Cinema 4 0.1% 37.6%
Digital 446 9.3% 17.6%
Transit 60 1.2% 11.0%
Out of home TV 7 0.1% 10.9%

Total market (classic area*) 5,434 100.0% 4,806 100.0% 13.1%

Printed press

(*) Not including direct mail. Source: Niels:
15/03/2022
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OTHER OPERATIONS

Film distribution

Medusa Film S.p.A. is a major film distribution comphayconifpny mainly produces and distributes
Italian and foreign films in Italy, leveraging the eayictetbétlife product: from cinema releases to the
sale of television rights in all their various forms.

As with 2020, the year 2021 hathindewagact on the movie industry, which was undoubtedly one of the
sectors most affected. Cinemas were closed from the beginning of January to the end of April, before
beginning to reopen, eventually operating more normally by theratitensecbiodviealé of December

(usually a strong period for the sector) saw the virus rear its head again, leading to a drop in admissions
cinemas being open.

Box offiagere down 7% compared to 2020 (admissions were down 11%): wexthriteehdsding is

that 2020 had one of the best starts to the year ever before the pandemic hit, largely thanks to two |
successful Medusa films: "Tolo tolo" starring and directed by Checco Zalone, and "Odio I'estate" direc
Massimo Venier amdirgiaAldo, Giovanni e Giacomo. Compared to the averagedormptrethree

20172019, takings in 2021 were down 71% and admissions were down 73%. If we consider only the figu
the Maipecember period (in which cinemas were open),alwadiffereddo theparedemic three

year period wa$% in terms of taking®3dtdin terms of admissions.

Whereas the industry was able to take all sanitary measures on the content production side to cor
operations safely, enabling it toodaliveommitments, companies on the film distribution side opted for a
cautious approach by moving major releases to the second half of the year. Medusa was no exception
first half of the year, 0 n & "ginephiledb audéencee (the first tof i | ms
return to cinemas). The second half of the yec¢
released directly on the Amazon platform, with a second, "Trafficante di virus", relefs®ad in cinemas in tr
of a "film event" with only 3 days of midweek screening and landing almost immediately on Amazon): the
were in line with expectations, which were obviously lower due to a market that was still slowing down. Tl
disappointing resulttvasst f i | m € Supereroi 3, directed by Paol
which due to its release close to Christmas, was particularly affected by audiences staying away due to
of the pandemic. To achieve annual targets, tleepOmsupangliernative economic solutions that will

make it possible to compensate for the drop in expected box office takings.

Brand Extension

The Brand Extension division is responsible fo
carried out both during Licensing activities (which involves external partners) and with direct activities un
Fivestore brand. Fivestore products include magazines, special publications, calendars, books and DVL
are available at newssiaodsits makc@mmerce sites.

The year 2021 brought the best results in recent years, with net revenues of EUR 5.3 million and a con
margin of EUR 2.2 million (41%). All sectors performed well, with padituéhattentiaeo
segmenithTur ki sh series ¢gDay Dreamerd selling over
for the year in Italy.

The two monthly publications ' Cotto elesiffangi at o
over EUR 1 million.
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I n the Licensing area, numerous | icences were ¢
gLove is in the aird), in addition to the usual

International advertising

Publieurope Ltd. is the MFE Group company responsible for managing the Group's strategy on the El
advertising market. Its mission is to raise Group revenue through advertising sales to international investc

Its main objectives wéodmss:

7 ongoing liaison with headquarters of multinational companies.
7 sourcing new licences and new products in other countries.

Publieurope helps advertisers to successfully approach international markets by offering multiple adve
opportunitieanging from linear TV to OTT, digital, radio, print and digital out of home (i.e. advertising spac
medium and large digital screens (DOOH)).

These activities are conducted from offices in London, Munich and Paris, and in cooperation with pe
locaed in Milan (Publitalia'80) and Madrid (Publiespafia).

The crossedia commercial offering, which has expanded over the years, is of great prestige and has thel
been rolled out across several countries:

In Italy, all Italievi statioggeneralist, thematicitérais and payv channglsf the Group; in 2021, the

offering was enhanced by the deal for exclusive advertising sales of TIM Serie A, broadcast by DAZN
thregyear period 22D 2 4 ; Me d i asmwebsitds,sradim atgfiang and &OOH, managed by
Mediamond; other advertising spaces situated on luxury buildings in major Italian cities, in collaboration
leading company in the sector;

I n Spain, Medi aset Espaffatds TV networ ks, websit

In Germany, traditional and thematic TV channels, as well as websites of the German group ProSieb
including the main multichannel network in Europe, Studio 71, which operates on the main free v
distribution platforms; the TV channelstaadiv@bkibachMedia and Sport1;

In France, the TV channels, websites and radio stations of the TF1 Group; the magazines, websites an
the ReworldMedia Group;

In the United Kingdom, all the TV networks and websites of the British Gdrdisivej 4pguagy ad
situated on luxury buildings in London, in collaboration with a leading company in the sector;

In Belgium and the Netherlands, the SBS group of commercial television channels that broadcast in F
(Belgium) and the TV channelsswardgiadio stations of Talpa TV in the Netherlands;

Finally, the gaaropean digital campaigns of EBX, a joint venture set up by Mediaset Italia, Mediaset Esj
ProSiebenSat.1, TF1 and Channel 4.

Since Publieurope acts as an advertising galesritabsépn to Group earnings needs to be considered
in terms of commission income generated, which totalled around EUR 297 million, of which around EL
million related to the Groupds Il talian and Spar

The company's 2021 results vtiees jpokne with the recovery of the advertising market as a whole, which
overcame the difficulties of 2020 caused by the pandemic.
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SPAIN

Mediaset has a controlling interest in Mediaset Espafia Comunicaciéon S.A., the holding company of the
television group that owns the Telecinco television network, which began broadcasting in 1990.

Mediaset Espafia is the leading broadcaster in Spain in terms of viewers and advertising share, and on
most profitable groups in the sector in Europe.

The cgmany is listed on the stock exchanges of Madrid, Barcelona, Bilbao and Valencia. It was first inclu
the lIbex 35 index on 3 January 2005, where it still remains one of the thirty five biggest companies in S
market cap and average trading volume

Medi aset Espafna Group¥ds mission is to consolid
Its strategic approach reflects that of MFE Group in Italy, operatingraadcuastiteggitedp in the
following key business areas:

Advertising revenues of-Gwoep television mddighadvertising sals confpaiiespania Group

Advertising revenue ctelesision media, both @Grened and thipdrty

Generalist telesionon nationwide channels Telecinco and Cuatro

Multichannel broadcastingree thematic channels (Divinity, Factoria de Ficcion, Boing, Energy, and Be Ma
OTTV activitiega the Mitele and MitelePlus streaming platforms

Internet(via the company Cabect

Other domestic market players, besides Mediaset Espaiia, include:

[7 the Atresmedia Group, which has two generalist commercial channels (Antena3 and la Sexta),
thematic channels and three radio networks;

[J Corporacion de Radio y Television EAp@ROMEPBis thewtatted public broadcasting group in
Spain, which is financed by an annual grant awarded by the Spanish government and by contribt
from private broadcasters that are legally required to allocate 3% of their revénees to supporting
activities of the national public broadcaster. It has two-temiergl/stificaels (Lal and La2) and
threefrema i r t hematic channels catering to news (
programming (Clan). It alstesmgxaradio stations and streams its digital content through its website;

[7 Eight freeair thematic TV channels broadcast nationwide: Trece, Ten, Dkiss, Real Madrid TV,
Paramount, DMax and Disney Channel,

[7 afederation of independent local s dg@eating under the name La Forta.

7 the digital satellite Pay TV platform Moviestardesgiew, gfagnnels such as AXN and FOX, and
Vodafone cable television;

L7 "ondemand". This digital environment also contains a dedicated kids zone called PlayZ

L7 Pay OTT platforms such as Netflix, Amazon Prime, HBO, Rakuten, Filmin, AppleTV and Disney+ w
been rolled out in Spain in recent years.
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THE ADVERTISING MARKET

Spainbs televisiowiggasive EtUreprgamdr ket siecxonhbde of
televisionds share of alll advertising on mains
marketcomprising national networks and local breiad2@21essood at 33.6%.

Macrasonomic data on the Spanish economy shows that, in 2021, GDP grew by 4.9% on the previou
(Source: International Monetary Fund), only partially offsetting the sharp decrease in 2020. Trends in adv
investment in Spain, as well as for the actvites of the Iberian Peninsula, was also influenced by the
pandemic in 2021. Generally speaking, there was an improvement particularly in the part half of the year
mainly to the vaccination campaign and the decrease in theastiing sneedudiss and limitation of
economic activities that had been ordered in 2020 by the government authorities tdl@eal with the CO
public health crisis. This allowed for a gradual normalisation of economic activities, which became more
fran the second quarter and remained stable until the end of 2021 when the pandemic began to bite
more.

Based on Infoadex data, the television and digital media advertising market amounted to EUR 3,385.4
compared to the EUR 2,996.7 midlipnegfahs year, while the television advertising market grew by 8.3%

on 2020, standing at EUR 1, 776.2 million. Me d i

while its share of the television and digital media market stood at 24.4%.

Media 2021 2020 Change
EURM Stake % EUR M Stake % %

Printed press

345 6.3% 348 7.1% -0.9%

Television 1,459 29.9% 8.7%
Local television 81 1.7% 11.2%
Magazine 111 2.3% 8.7%
Radio 375 7.7% 10.8%
Outdoors 221 4.5% 30.9%
Cinema 10 0.2% 30.2%
Thematic Channels 100 2.0% 0.0%

Internet 2,482 45.6% 2,174 44.6% 14.2%

Total market 5,441 100.0% 4,879 100.0% 11.5%

BROADCASTING AND AUDIENCE SHARE

With respectviewing figures, the Mediaset Espaifa Group continued to be the leader in terms of total viev
over the 2¥ur period, with a share of 28.2%.
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With respect to the commercial target audience, the Mediaset Espafia Group achieved a share of 30.6
morettan 3 percentage points more than its main competitor.

As for the main channel, iTéeégihcachieved a 14.9% audience share of all viewerb@awer the 24
period, ranking as the most viewed Spanish channel for the ninth consecuired\@aavesge cap

of 15.5% of the commercial target.
With regard to Prime Time, Telecinco was the leader in the all viewers total with an average of 13.9%.

Cuatrowas the third most viewed channel by milk&dnyalar€)@nd reaahezlidience share of 5.3%
of the average share for all viewershiauhpe2ibd and 6.1% for the commercial target audience.

The FDF, Divinity and Energy channels continued to post excellent results in terms of viewing figures in 2

The ratings in each of the commercial targets were as follows:
[7 Boing, the thematic channel dedicated to children from 4 to 12 years, achieved an audience share of

7 FDF reached a share of 3.2% on the commercial targ24 agdieangd)L3
7 Divirty, a channel dedicated to the female audience, achieved a share of 1.9% of its commercial t

audience (44 age range).
L7 Energy, a channel dedicated to a male audience, achieved a share of 2.3% of the commercial

audience (men between 2&gadrs).
[7 Be Mad achieved a share of 0.7% of its commercial target audience (rehyestvg@en 16 and

Individuals Commercial Target
Share Year 2021
Prime Prime
24 hours Time DayTime 24 hours Time  Day Time
Telecinco 14.9% 13.9% 15.4% 15.5% 15.2% 15.7%
Cuatro 5.3% 5.3% 5.2% 6.1% 6.4% 6.0%
Total Generalist Networks ~ 20.2% 19.2% 20.6% 21.6% 21.6% 21.7%

Total Ser@eneralist and
Thematic Networks 8.1% 7.2% 8.5% 9.0% 7.6% 9.6%

Total Mediaset Espafia
Networks 28.3% 26.4% 29.1% 30.6% 29.2% 31.3%

As the following table shows, in 2021, Mediaset Espafia devoted significant air time on the general i
networks Telecinco and Cuatrcehouise iproductions, which accounted for 85.4% of scheduling (86% in

2020).
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Mediaset Espafia schedule

- Broadcasting hours 2021

Total Mediaset
Networks

2,913 5.3%
25,228 36.3%
7,060 12.2%

35,201 53.8%

3,635 5.7%
667 0.5%
3,995 10.6%
17,822 29.3%

26,119 46.1%

61,320 100.0%

Total Mediaset
INEWIS

3,032 5.3%
24,585 36.3%
7,114 12.2%

34,730 53.8%

4,441 5.7%
274 0.5%
4,525 10.6%
17,517 29.3%

26,757 46.1%

Tvpe Generalist Thematic

yp Networks Networks
Film 1,180 6.7% 1,733 4.0%
Drama 1,377 7.9% 23,851 54.5%
Cartoons 0 0.0% 7,060 16.1%
Total rights 2,557 14.6% 32,645 74.6%
News 1,527 8.7% 2,108 4.8%
Sport 514 2.9% 153 0.3%
Entertainment 2,974 17.0% 1,021 2.3%
Culture 9,948 56.8% 7,874 18.0%
Total productions 14,963 85.4% 11,156 25.4%
Total 17,520 100.0% 43,800 100.0%

Mediaset Espafia schedule - Broadcasting hours 2020

Tyoe Generalist Thematic

yp Networks Networks
Film 1,272 7.2% 1,760 4.0%
Drama 1,242 7.1% 23,343 53.1%
Cartoons - - 7,114 16.2%
Total rights 2,514 14.3% 32,216 73.3%
News 1,654 9.4% 2,787 6.3%
Sport 242 1.4% 32 0.1%
Entertainment 3,146 17.9% 1,379 3.1%
Culture 10,011 57.0% 7,506 17.1%
Total productions 15,053 86.0% 11,704 26.6%
Total 17,568 100.3% 43,920 100.0%

61,488 100.0%
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MULTICHANNEL BROADCASTING

Me d i a s eBroadeasting Ceantrg s a digital platform fully equipped to broadcast and receive audiovis
transmissions via satellite, optical fibre, the mobile network and ADSL.

In 2021, the Mediaset Espafia Group continued to conschidatesltdivastificn strategy. In fact, in
addition to Telecinco and Cuatro, the Mediaset Espafia Group's generalist networks, the offering is comp
firmly established thematic channels:

Energythematic channel with sport content targetednalie yadiegce.

FDKFactoria de Ficcion), featuring Spanish and international drama series.

Bong dedicated to childrentds entertainment.
Divinity, targeted at a young female audience.

Be Madtargeted at a male audience (men between 16 and 44 years).

CONTENT PRODUCTION AND DISTRIBUTION

Mediaset Espafia manages its own content distribution business throudtratheccid@ation of
Distribucion de Contenidos Audiovisuales Mediterraneo S.laldompany incorporated with the
intention of bringing togetha | | of t he Groupbds production compe
as to maximise both the marketing of content internationally andahdemaind vaddscription

platforms. These companies produce audiovisual, film t&@md, digitscentertainment, drama, film,

sport and digital formats, aimed at acquiring and developing international formats, including by enterin
agreements with other independent producers.

TV RIGHTS INVESTMENTS

In 2021, Mediaset Espafia caotiimvedt in television broadcasting rights. Investment policy was focused
not only on consolidating Spanish drama series, as well as on providiggaditsticzartenf bagh for

the main channel and for new thematic channels, withdingiewp its ialevision rights library and
defending audience share in the future, and wi't

Spanish television broadcasters are required by law to invest at least 3% of their operating revenues in
and Eopean film productions. At Mediaset Espafia, this legal obligation has been taken up as a bus
opportunity, and through the sufigtiiaiyco Cinema S#wé¢ group has been producing quality feature

films for some years.

Inevitably, due to the pacueinced anomalies of 2020, several films had their cinema release postponed
until 2021, with revenues around 40% lower than in 2019.

gOperaci 6n Camar 6n was the first release of 2
that gross&tJR 3.5 million and drew in 600,000 viewers at movie theatres.

On 12 No v e miistributed'by\Boyy Pibtares Erntercaimeint Spanish cinemas, grossing
EUR 6 million with almost one million viewers.
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During 2021, a series of projettsingdred including "El cuarto pasajeros”, a new collaboration between
Mediaset Espafia and Alex de la Iglesia following the successful experience of "Perfecto desconisido".
will be released in cinemas in late 2022 and will be distribctieeH¥ESenaiment. In the summer,

filming began on the movie "No haberlos tenido", a comedy written by Manuel Burque and Josep Gate
directed by Victor Garcia. The film will be released in cinemas during 2023.

In the autumn of 2022, the fillm tRaid | a project -nttenavihtJavier Golpn, Pa c o
will premiere in cinemas and will be broadcast globally on Netflix shortly thereafter.

gMal nazi dos 3, a film directed by  JaaddistégbutedRui z C:
by Sony Pictures Entertainment, will come out in cinemas on 11 March.

In the summer, "Tadeo Jones 3" will come out in cinemas; this is the third instalment of the saga that he
performing well for Telecinco Cinema. The &leageéit ith in Spain and the rest of the world and will
be distributed by Paramount Pictures.

Other projects for 2022 are also in their initial stages, all of which will meet the high quality and stan
demanded of international productions ifteheg anecessful. These include "Mari2", a film written by
Breixo del Corral and Pablo Alen and distributed by Walt Disney, which is scheduled fer a 2023 release
2022 Telecinco Cinema will begin filming the movie "Casi Familla" eisailRittdrbg, Wiiich will

premiere in cinemas in 2023.

DIGITAL FREBAIR AND PAY NQNNEAR SERVICES

The Mediaset Espafia Group considers its online
diversification of business bothdowa n t he future. The GroupbYs web.
(live online streaming platform), Mtmad.es (exclusive online video platform), Eltiempohoy.es (weather
Yasss.es (website with content aimed at millennials), Uppeisehbsitdigeesesting the Group's
corporate content), EI Desmarque (football and sports news website) and Nius Diario (news websit
addition to apps broadcasting the GroupYds main
media acaus of each channel, program or series (Facebook, Twitter and Instagram).

In 2021, the Mediaset Espafia Group consolidated its leadership in digital video consumption. Accorc
Comscore data, it was the top performer with 6,171 million viexasysetddaecdarber, 18% more

than in 2020. This placed it in second place in the worldwide ranking of videos viewed, only surpass
Google.

Thélelecincavebsite saw a 6% increase in unique users on 2020.

In terms of TV content plafititels,esstrengthened its leadership in video consumption, breaking the
annual views record with 3,371 million videos viewed, 13% more than the 2020 data. This made it the r
one viewing platform for live-dadhand TV content. Native digital cqmtera t f or m ¢ Mt mad 3 &
391 million video views, up by 13% on 2020. It adivevedcandallith 1.7 million unique users per

month, 40% up on 2020.

Deserving of particular menddelésPlus which is a newirad OTT content platformMediaset
Espana, which airs sporting events, hdenaaddoprogrammes and exclusive content, TV series, dramas,
24/ 7 channels, premieres and a number of Medi as

The brand loyalty and acquisition strat@@2 tniradpled Mitele PLUS to redicheahigti of 215,639
subscribers as at November. In the last quarter of the year, Mitele PLUS also launched two new subs
packages: movie channel "AContra+", with an extensive catalogue ofndtioTesititilmsdoingdir
genres and "Dizi", a channel specialised in Turkish TV series of worldwide acclaim, with twelve titles
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catalogue already. Al so worthy of mention s
offered as a @@mentary channel on the Mediaset Espafa subscription platform.

MAIN INVESTMENTS
MAIN ASSOCIATRD JOINVENTURE INVESTMENTS

ElTowerss a subsidiary of the F2iISGR private equity fund,-avimiel ispFEB4EDIAFOREUROPE

N.V.The EI Towers Groapeif the largest operators in integrated service network infrastructure for
electronic communications, serving radio and television broadcasters and mobile and wirel
telecommunications providers undemioagreements. In particular, El Bowless ity clients with
hosting facilities on its infrastructure (tran
broadcasting antennae, as well as a rangelofsaigices in design, planning, technical assistance,
ordinary arektraordinary maintenance, and logistics. In addition, the group manages broadcast contribu
links the television productions of other domestic broadcasters covering sporting events and news progr:
It does so using its own operating centieideaaddséiboptic network infrastructure. Undeyaanulti

fulkservice agreement running from 1 July 2018 to 30 June 2025 and renewable for a further seven years
to renegotiation of a new p ersacffers hbstingjassting amee agr
maintenance services, the design of transmission equipment and broadcast contribution manageme
Elettronica IndustrialedzBskdup network operator, and provides hosting and maintenance services for the
radio broadcda i ng equi pment of the GroupYs broadcaste
activities acquired at the end of 2019, El Towers also manages the television infrastructure needed to t
the terrestrial frequencies of piaratiyng l&vision broadcasters. During the fist half of 2021, EI Towers
closed the sale to Phoenix Towers International Development LLC of a 100% stake in telecom company
S.p.A.

Mediamond S.p.A. s an equal joint ventiBubldicitto dedimneordnis Publ i
the Group's sales house specialised in selling
GroupbdYds television and video websites and on
advertising spafh thirgbarty broadcasters.

Boing S.p.Ais a joint venture between R.T.l. S.p.A. (51%) and Turner Broadcasting System Europe (¢
producing and managing twodréeer chi | drentds channel s, Boing an
on the digitterrestrial platform since 2004 and 2011, respectively.

Fascino Produzione Gestione TeatroisSdn equal joint vertteteveen R.T.l. S.p.A. and Maria De
Filippi. The venture partnertds excdewbp,plan arti s
and deliver television programmes that tend to go out on Ganelaridsdétyinene s | ot s, i ncl
Posta per te, Amici and Uomini e Donne.

Tivu Sris a company formed in 2008 whose shareholders are R.T.l. @ystonRdidRadao®ip.A.

(each holding 48.16%), La7 Srl (3.49%), and other shareholders, performing advertising and pla
communication activities for users oftdiadr fdégatal terrestrial and satellite platform. In particular, it
manages servioged to the satellite platform for Hoafiee di gi t al TV offering
supplements the digital terrestrial platform for users of some of the regions and autonomous provinces tt
signal does not reach.
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OTHER EQUITY INWEBITS

Through MFE and Mediaset Espafia, the Group us the largeftreBaiebotrloMedia SE.

Following its latest share acquisitions in the first quarter of 2022, it has now secured a total aggregate ow
interest of 24.1% (24.8% ofrightis)gfollowing the latest tranche acquired in January 2022. The investee is
one of the largest television media groups in Europe and enjoys a position of leadership in Germany, Aus
Switzerland. ProSiebenSat.1 Media SE has a broad sharehaddéstedson the Frankfurt Stock
Exchange. In 20&tagnisednsolidated net revenues of EUR 4,494 million (EUR 4,047 million in 2020), a
operating profit of EUR 553 million (EUR 553 million in 2020) and a consolidated nkomprofit of EUR 442
(EUR 252 million in 2020). A dividend distribution of EUR 0.8 per share was proposed upon the approv:
2021 Consoliddtichncial Statem@atsmpared to EUR 0.49 the previous year).

As part of venture capital pibf¢enturesthe Growgiso holds roontrolling interests in Italian and
Spanish medisized staups with high growth and development potential (particularlypsligital start
operating in the consumer and retail sectors). These cormpsireanmpaighs in ltadg Spain by
reinvesting the capital injections receiteth #om Glediatl p r ¢ e g u iSincg itsntaunkcle, | 3
AD4Ventures has invested in 14 Euragean8stdrivhich having their registered office or operational
headquarters in Italy.
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FINANC IAL REVIEW: MAIN ECONOMIC AND
FINANCIAL RESULTS BY GEOGRAPHICAL AREA
AND BUSINESS SEGMENT

In this section we give a breakdown of the consolidated incstatersetewiefitancial paosittbn
cash flow statement to show the contributiopeidoBraunze of the two geographical areas of business,
Italy and Spain, as well as a breakdown of revenues by revenue type.

The inconf@ancial positiand cash flow figures shown below haotabsifiedvith respect to the
Gr ou pYs oanmaiabstaternents, ineomdler fo ihighlight the intermediate aggregates considered mo:
significant for understanding the performance of the Group and of the individual business units.

RECLASSIFIED STATEMENT OF INCOME

MFE GROUP

Reclassified Income Statement
Change (EU Change

EUR million 2020 million) (%)
Consolidated net revenues PRSIV 2 636.8 277.5 10.5%
Personnel expenses [CECHON (470.1) (28.9) 6.2%
Purchases, services, other costs [@MSHIGH0) (1,330.2) (185.8) 14.0%

Operating costs (XN (1,800.3) (214.7) 11.9%

Income taxes
Nonrcontrolling interest in net profit

(66.6) (34.0) 51.0%
(80.0) .7) 0.9%

Group net profit 139.3 234.8 168.5%

Gross Operating Result ( EBITDA) 899.2 836.4 62.8 7.5%
T\WRightamortisation (€N (455.9) 69.2 -15.2%
Other amortisajidepreciati@nd impairments (CZEN (110.8) 16.3 -14.7%

Amortisatigrlepreciatioand impairments (WAl (566.7) 85.5 -15.1%

Operating Result ( EBIT) 418.0 269.7 148.3 55.0%
Financial income/(losses) (3.8) 26.5 -690.9%
Result from investments accounted for using
method 20.0 94.7 473.1%

Profit Before Tax ( EBT) - 285.9 269.5 94.3%

(80.7)
—————
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The following table shows key Group income statement figures stated as a percentage of consolida
revenues.

MFE GROUP 2021 2020

Consolidated net revenues 100.0% 100.0%
Operating costs -69.1% -68.3%

EBITDA 31.7%

-16.5% -21.5%

14.3% 10.2%

Amortisatigthepreciati@nd impairments

EBIT

EBT

19.1% 10.8%

Group net profit

12.8% 5.3%
I

Theonsolidatedonomiesults for the year are summarised below:

Consolidated Net Revenuamounted to E2J®RI4.3 milion up 10. 5% on the previ
EUR 2,636.8 million.

OperatingResult(EBITwvas EUR8.0million, decidedly up on the 9.7 million profit recorded the
previous year. Consolidated operating profitabilityAdpsted dperatir@esult excluding certain
nonrrecurring cost components of the Italian operations (jofincgmsbyalay restructuring expenses)
amounted BUR 475.6 milliprb2.4% compared to the EUR 312.1 million recorded in 2020).

Financial income/(lossegdtalled EQR.6million(-EUR 3.8 million in 2020) and mainly included income

of EUR 20. 4 mi unwindingf thé neemsencolliraagreementyetitered énto inl Agril 2020

with the aim of settinguaim prider the acquisition of additional shareholdings of 4.4% in ProSiebenSat.1
Media SE, and income of EUR 10.4 million in dividends (less the costs asmoeaigiteenvetit the coll
entered into to hetiiginvestment) paid out to the Group by investee ProSiebenSat.bfNtadia SE.

income, of charges for the early repayment of loans and of foreign exchange gains and losses, total net
expense decreasé&d iy 3.6 million.

Result from investments accounted for using equitgthod was positive at EWUR7million

(compared to EUR 20.0 million in 2020) and includes income fros usigastreoigmethoodf

investments where the Grosjgifisant influence over the investee and gains/losses generated from the
disposal of those assets. In 2021, this income included the EUBu®&dapithioggmaealised by
40%owned investment El Towers from its sale of subsidiary Towertel.

Group NetProfit was in profit at B@R1 millioncompared to the EUR 139.3 million profit recorded in
2020.

Below we look at the breakdown of the income statement by geographical area to report the contribut
perfor mance odSpansteopdeatiamsi pds |t al i an an

For the purpose of -generationarr iis $wio gepgraptical aréas, dhe pnebme p r
statements of the two business units are stated net of any dividends distributed biyIMediaset Espafia t
MEDIAFOREUROPE N.V.
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BREAKDOWN BY GEOGRAPHICAL AREA: ITALY

The following is an abridged income statement

ITALY

Profit Before Tax (EBT) 53.8 269.7 501.7%

Income taxes (16.0) (36.0) 224.5%

Nonrcontrollingterests in net profit 15 (0.1) 9.3%

Group net  profit 39.2 233.6 595.7%

Reclassified IncomeStatement Change
(EUR Change
EUR million 2020  million) (%)
Consolidated net revenues 1,800.5 237.9 13.2%
Personnel expenses [ClXgIN (349.5) (18.3) 5.2%
Purchases, services, other costs [@mEER) (993.9) (117.6) 11.8%
Operating costs (OyEeRSY] (1,343.4) (135.9) 10.1%
Gross Operating Result ( EBITDA) 559.1 457.1 102.0 22.3%
T\Rights amortisation (PR (329.9) 39.8 -12.1%
Other amortisation, depre@atdmpairments (76.9) (88.7) 11.8 -13.3%
Amortisatigrlepreciatioand impairments (CIA)N (418.6) 51.6 -12.3%
Operating Result (  EBIT) 192.1 38.5 153.6  399.1%
Financial income/(losses) (2.1) 21.8 -1059.4%
Resuftom investments accounted for using tr
method 17.3 94.3 544.5%
!

Consolidated Net Revenuamounted to EAJB38.4millionincreased b$.2% compared to 2020. This
figure mainly reflectgtirease advertising revenues over Group media and higher Other revenues.

Operating Result (EBIffpm Italian operationsBlés 192.1 milliocompared to EUR 38.5 million for
the previous yeadjusted Operating Result excluding certainreonrring castmponents of the

(

Italian operations (principatiff kegsts and restructuring expenses) amounted to EUR 249.7 million in 2021

(compared to EUR 81 million in Z02R 448 million2019).
GroupNetProfit was EUR 272.8 million (compared torillidiR 892020).
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The following table shows the main income statement figures stated as a percentage of total consolida
revenues.

ITALY 2020
Consolidated net revenues 100.0% 100.0%
Operating costs -712.6% -74.6%
Gross Operating Result (EBITDA) 27.4% 25.4%
Amortisatiggepreciati@md impairments -18.0% -23.2%
EBIT 9.4% 2.1%
EBT 15.9% 3.0%
Group net  profit 13.4% 2.2%

ﬂ

Below is a summary of the maof tgpesue. The performance of these revenue types has already been

described in this Directorstd Report.
ITALY
Consolidated Net Revenues
EUR million 2021 2020 change (EUR change ¢
Gross advertising revenues 1,982.0 1,732.0 250.0 14.4%
Agency discounts -281.4 -245.9 -35.5 -14.5%
Net advertising revenues 1,486.1 2145 14.4%
Other revenues 337.8 314.3 234 7.5%
Consolidated Net Revenues 2,038.4 1,800.5 237.9 13.2%

Gross Advertising Revenuyesacluding revenues from freedn¥pag hanne |l sharanofd t he C
website revenues, and revenues from proprietary radio broadcasters managedoyunder sublicense
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Mediamond, amounted t&,B8Rmillioin 202{upl144% compared to 2020 and up +2.4% compared to
2019). These revenues even registei@tyeayaacrease (+2.2%) in the fourth quarter, despite the
previous year having been characterised by a strong recovery. This performance continued a trend
consecutive quarters ebrgaar growth. Based on Nielsen data, the overall adverdisilogpanarket

(including all advertising channels, and excluding estimates for OTT, search, social media and dire
investments) grew ® 12. n 2021 compared to 2020. The Group
more strongly thamntteet i o n a | television market as a whol e,
international sporting events (Euro 2020 and the Olympic Games) during the year.

Other revenues and inconfeom television broadcastioginted BUR37.8 millioncompared to

EUR 314.3 million for the corresponding period in the previous year, benefitting from the EUR 26.8 mi
proceeds from settling the copyright dispute with Dailymotion as part of the Vivendi settlements an
increased contribution uaglezements to -Boénse television content tepattiydoperators and

advertising sales activities carried out -pattiyticiodcessions. Revenues in 2020, on the other hand,
included components relating to the film distribution activitidarimigMieefgat two months (pre

lockdown) of the year and the activities of MediadCommerce, which was sold the previous year.

Total Cogfsersonnel costspurchasesservices and other cost3V rights amortisatiorand

depreciation of fixed assefsamonted to EUR 1,846.2 mipie.8%) on the same period in 2020 and

lower than the EUR 1,880cdin costs expended in 2019. In 2021, the costs incurred related to staff
reduction plans, provisions for restructuring plans anelcathiag mbges totalling EUR 57.6 million

(EUR 42.4 million in the previous year).

BREAKDOWN BY GEOGRAPHICAL AREA: SPAIN

The following is an abridged income statement
Espafa Group (consolidateql. figures

SPAIN

Reclassified Income Statement Change
(EUR  Change
2020  million) (%)

EUR million

Consolidated net revenues 836.6 39.7 4.7%

Personnel expenses (RN (120.6) (20.7) 8.9%

Purchases, services, other costs [CZR)N  (336.7) (68.2) 20.3%

(457.3) (78.9)  17.3%

Gross Operating Result (EBITDA) 340.2

379.4  (39.2) -10.3%

T\Rights amortisation (126.7) 29.5 -23.3%

Otheamortisation, depreciation and impairme (A7.7) (22.1) 4.5 -20.1%

Operating costs (536.2)
Amortisatigriepreciatioand impairments (114.9)

(148.8) 340  -22.8%
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Operating Result (EBIT) 225.3 230.5 (5.2) -2.3%
Financial income/(losses) (1.8) 4.7 -264.7%
Resuftom investments accounted for using tt
method 3.0 2.6 0.4 15.9%
Profit Before Tax (EBT) 231.3 231.4 (0.1) -0.1%
Income taxes (48.4) (50.4) 2.0 -3.9%
Norcontrollingterests in net result 2.3 (0.5) -20.7%
Group net profit 181.0 178.7 2.3 1.3%
|

Consolidated Net Revenokthe Mediaset Espafia Group amounted to EUR 876.3 million, an increase

4.7% compared to 2020.

Operating Result (EBl&jnounted BUR25.3 millioncompared to the EUR 230.5audlided in
2020. This corresponds to an operating profit of 25.7% compared to 27.6% the previous year;

Net Proficame to EUR 181.0 million, compatetBt@ Elikvior the previous year.

The following table shows the main incomdigtatsretated as a percentage of total consolidated net

revenues from Spanish operations.

SPAIN

Consolidated net revenues

Operating costs

EBITDA

Amortisatipgepreciati@nd impairments

EBIT

EBT

Group net  profit

2021 2020

100.0% 100.0%

-54.7%

45.3%

-17.8%

27.6%

27.7%

21.4%

The breakdown of Mediaset Espafia Groupbds revenil
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SPAIN
CONSOLIDATED NET REVENUES

EUR million change (EL
2021 2020 million) change %
Gross advertising revenues 833.6 759.1 74.5 9.8%
Agency discounts -29.8 -7.1 23.8%
Netadvertising revenues 729.3 67.4 9.2%
Other revenues 79.6 107.3 27.7 -25.8%

Consolidated Net Revenues

876.3 836.6 39.7 4.7%

Gross Advertising Revenasmunted to E®B3.6 millionan increase of 9.8% conmpa2eao.

Mediaset Espafia maintained its leadership in its television market with a share of 43.2%, thus consolid:
position of leadership built up over the past few years, by diversifying and launching innovative publicatio
advertising produBased on Infoadex data, the TV advertising market in Spain grew by 8.3% overall in 20:

Consolidated Net Revenuesinly comprised income from the distribution ceprothwitoos,

agreements entered into with other parties-fizetisgrgfibontent, and income from online operations.

The change is mainly due to: the reduction in film distribution revenues from mid 2021 onwards; the wat
the previous yeards str ong -pamyfbroadestetich weré hitc ont e nt
hard by the inevitable discontinuation of production following the pandemic; and the trend in subscriptio
the OTT Mitele Plus service.

Total Cosgte(sonnel costther operating costsamortisation and depreciatiopwere EBR1.0

million, an increase of 7.4% compared to the same period in the previous year. The change is mainly due
different scheduling mix enforced by the pandemic and due to the fact that the costs for broadcasting th
2020 Football Champiomskipse r ecogni sed i n the yeards accoun
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RECLASSIFIED STATEMENT OF FINANCIAL POSITION

T he QRedassiigd Statement of financiabpdsisobreakdown by geographical area are reported
below in abridged feonshow the two main aggrddetasvested capitalandNet financial

position, the latter consistingotd! financial @slsCash and cash equmadiftdseivables and current
financial assBestails of the items makinghapfthancial posit®provided in Note 12.7.

The statements therefore differ in their layout Statentbat of financial position included in the
Consolidated Financial Statevharitgprimarily distinguishes currentéuomemoassets and liabilities.

The GrouReclassified Statemenaindial posit@amat 31 December 2021 and 2020 is shown below.

Reclassified Statement of financial position
EUR million 31/12/2021 31/12/2020

TV and movie rights 932.7

Goodwill 803.2
Other tangible and intangible non current assets 869.9
Equity investments and other financial assets 1,159.8
Net working capital and other assets/liabilities 531.1
Posemployment benefit plans (66.7)

Net invested capital 4,230.1

Group shareholders' equity 2,668.3

568.5 497.3

3,165.6

Norcontrolling interests

Total shareholders' equity

Net Financial Position
Debt/(Liquidity)

869.2 1,064.4
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Please note thdjusted Net financial position, calculated basedthe way in widvenantwre

appliedf certain lending agreements, does not include financial liabilities recognised in accordance with
16 and the payables contracted into as part ofvibstreguityrirProsiebenSat.1 Media SE, equalling EUR
689.1 milliomt 3December 2021

The breakdown of the summary balance sheet by geographical area (ltaly and Spain) is shown below.

Italy Spain

Reclassified Statement of
financial position
(geo graphical breakdown )

EUR million KUV IoZi N 31/12/2020 EeNVAwIpIovXR 31/12/2020

TV and movie rights 811.9 122.9

Goodwill 145.6 145.6 294.5 294.5
Other tangible and intangilbdement asset 653.5 638.2 225.9

. 231.7
Equity investments and other financial ajey{enA 1,705.2 449.0 331.8
Net working capital and other assets/liak 469.9 522.6 (87.4) 7.7
Posemployment benefit plans (59.2) (66.7) _ -

Net invested capital 3,756.8 988.7
Group shareholders' equity 2,565.7 1,109.6
Nonrcontrolling interests 3.4 2.3

Total shareholders' equity 2,569.1 1,111.9

Net Financial Position

Debt/( Liquidity) 1,135.5 (266.3) (123.2)
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In the table below, the Group's balance sheet as at 311Dedaoker ROBhkalyandSpain
contribution athe: effects of thelhiykne consolidation of Mediaset Espafia

Reclassified Statement of
financial position
(geographical breakdown)

December 2021 Eliminations/
EUR million Italy Spain Adjustments
TV and movie rights 719.2 127.1 (1.5)
Goodwill 145.6 294.5 363.2
Other tangible and intangible non curren  653.5 225.9 -
Equity investments and other financial as  1,676.2 449.0 (876.9)
Net working capital and other assets/liab  469.9 (87.4) 0.3

Posemployment benefit plans (59.2) - - (59.2)

Net invested capital 3,605.3 1,009.1 (514.9) 4,099.5

Group shareholders' equity 2,467.7 1,273.1 (1,079.0) 2,661.8

Nonrcontrolling interests 2.0 2.3 564.1 568.5

Total shareholders' equity 2,469.8 1,275.5 (514.9) 3,230.3

Net Financial Position
Debt/(Liquidity) 1,135.5 (266.3) - 869.2

RECLASSIFIED STATEMENT OF CASH FLOWS AND BREAKDOWN
INVESTMENTS IN FIXED 8SSET

The table belownsctassfiersh flow statemenbroken down onaasolidated basis by geographical

area, showing cash flows over the two periods. Unlike the standard IAS 7 layout used to prepare the ce
statemeimcluded in the Financial Stajehesgdables show changeshimancial Positinsidered

the most significant indicator of the GroupbYs
cash flow generated from continuing operations (free cash flow) separately from the cash flow genera
used by M&A transactions (smop®ladation changes, acquisition and/or sale of equity morestments or
controllingnterests in subsidiaries, and other strategic/financial assets), the distribution and/or receipt
dividends, and share buybacks by the parent companyies, induibsidithe net cash flows generated

from operations d@sisheld fosale or discontinued under IFRS 5.
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Reclassified Cash Flow Statement
at 31 December

EURmMillion 2020
Net Financial Position
at the beginning of the year
(1,341.2)
Free Cash Flow 311.8
Cash Flow from operating activities (*) 816.9
Investments in fixed assets (450.9)
Disposals of fixed assets 3.9
Changes in net working capital and other current assets/li (17.9) (58.0)
Change in the consolidation area _ (8.0)
Treasushares@le)/buyback of the parent company and subsi (0.7) (0.6)
Equity investments/Investments in other financial assets and
change biterest heild subsidiaries (153.9) (67.0)

Dividends received 184.7 40.6
Dividends paid (342.1) -

Financial Surplus/(Deficit) 276.8

Net Financial Position at the end of the year (1,064.4)

|
(*): Net profit-mhinority interests + amortisatines provisions vdluation of investrradsunting forusinghe equity methagains/losses on equity
investments déferred tax

T h e Greeocasph fthesamounted EUR07.3 millioncompared with EUR 311.8 million the previous
year.
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Ita

Reclassified Cash Flow
Statement by geographical
area at

at 31 December
EUR million

Net Financial Position
at the beginning of the year

Free Cash Flow 255.3
598.6
(276.6)

Disposals of fixed assets

Chang@s net working capital and other

Change in the consolidation area
Treasushare (salblyback of the parent

Cash Flow from operating activities (*)

Investments in fixed assets

Equity investments/Investments in other

Dividends received 167.2
Dividends paid (340.6)

Financial Surplus/(Deficit)

Net Financial Position at the end of
the period

(1,135.5)

(*): Net profit-whinority interests + amortisatines provisions vdluation of investments
+/- deferred tax

Spain

ly

2020

(1,318.0) (23.2)
104.1 207.7
475.6 341.4
(352.3) (119.4) (98.7)

03 3.6
(19.6) (38.6)
c2 I o

: 0.6)
(7.1) (124.1) (59.9)

36.5 41

- (1.5) -

146.4

(1,187.7) 266.3 123.2

recorded using the net eqgétinsfletbsrbh equity investment:
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The table below shovisviestments irfixed assetseported in the cash flow statement.

Italy Spain

Investments in fixed assets
2020

EUR million

Investments in TV and movie broadcasti (209.5) (328.0) (103.6) (103.0)

Changes in advances on broadcasting rig (9.6) 25.4 (8.8) 15.2

TV and movie broadcasting rights:
investments and advances

Investments in other fixed assets (49.7) (10.9)

Total investments in fixed assets (352.3) (119.4) (98.7)

The cash flow u@kanges in the consolidation areas driveén 2020y the acquisition indfap
80% shareholding in Beintoo and by the acqui si
project).

Equity investments/Investments in other financial assets and changes in shareholdings in
subsidiaries for 2021 mainly congpra®ounts relating to the investment held by the Group in
ProSiebenSat.1 Media SE, of which EUR 115.3 million related to the disbursements made for the purc
additional shares by Mediaset Espana and MFE and EUR 23.0 million relatsttutmethis financial i
contracted in previous years to hedge equity investments, of which EUR 16.0 million in outgoings to the
counterparties of those contracts in relation to the dividends received by the investee during the year. Tt
also includeg tteceipt BUR 23.8 million underatim for egsstyeme and deriving from the sale of the
Group's stake in Deportivillage, and the outlay of EUR 27.3 million to obtain an authorisation to pr
nationwide audiovisual services and to bawbotatiedDTT channel numbers LCN 27, LCN 49 and LCN 67
from the company Viacom International Media Networks S.r.l. In 2020, investments of EUR 72.9 millio
made in connection with the capital increase (4.99%) in ProSiebenSat.1 Media SE.

In 2024jvidends from equity investmentstood at EUR 149.9 million (EUR 34.8 million in 2020) and EUR
24.8 million in dividends were cashedssotmi® Towers and EUR 20.0 million from ProsiebenSat.1 SE
MediaRivedere dati dividendi

Dividends paidelates to the payout of extraordinary dividends by the parent company Mediaset S.p.
(subsequently NFEDIAFOREUROPE N.V.) in 2021.
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RECONCILIATION BETWEEN CONSOLIDATED
AND PARENT COMPANY NET PROFIT AND
SHAREHOLDERSY EQUI TY

As per balance sheet and income statement
MFEMEDIAFOREUROPE N.V.

Excesd shareholders' equity, including grc

income for the period over book value of
investments in subsidiary ad affiliated con

Consolidation adjustmens arising from:
Eliminations of unrealigesyroup gains/loss
Dividend eliminations

Other consolidatio adjustment

Total

Minority interest

Shareholders
equity at
31/12/2021

Net result

Shareholders

equity at Net result
31/12/2020 2020

2,054.¢ 17.0
1,188.¢ 326.7
(64.9) 2.3
(126.5
(13.1) (0.3)
3,165.6 219.3
(497.3 (80.0;
2,668.3 139.3
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BUSINESS OUTLOOK

During the first months of 2022 cématdypegradual stasilion of theealttemergency, the general
contexvas affectedtbg escalation of the internatiepalitiea crisis which at the end of feebtoary
theRussian military intervention in.Ukraine

This event, which led to the adoption by the internationakcomvmiséyaticnagainst Russa
furherincreased the stiofigtionary pressuresthiag already evident, with particulr effects on the cost of
energgnd foad’he unpredictabililsted to the evolution of the conflict letrtediate downward of

the economic grdatbcasts fortaé main Europeanntries.

Despitthis scenario, theae not been aignificant impacthmadvertisingarket so far. As far as Italy is
concernedthre firsjuarter of 2QR2~Edvdisingevenues were actslgdlyyy ugcompared to the same

period of the previous Baaed on public available information and internal estimates, this trend shows an
overperformance compared to the total acheskietmy the time beimgadvertising campaigns

planned for thkemingveekfave not seen postponements, cancellatishgtavith respect to the

origingplars.

In 2022, the Group's investments in support of its (arquisisimess fteair television licerses
theatricdeatureand TV serien, the bases maihlyhe existing rydtr agreements with the main
international content proyateexpected to be substantially in line with that of the last financial year.

No significant changes areedéxpéhe size of the workforcérerips be maird§fecteds in the last

few yeatsy some factors ascahenuous review and rationalization of the main company processes, the
turnover physiologically determineddeyliteakdowithe ampany population and by the dynamics of

new expecteiding of taleimsthe moistnovative adghamic company areas.

As reported in detail in the section of the Explanatory Notes reserved for Subsequent Events after 31 D
2021, MFE on 13 April also filed the request for authorization and presented the offer documentation that
examined by the competenitasghio the coming weeks, relativploritaey Oféer minority interests

in the subsidiary Mediaset Espana Combithagtimvideank guarantees (issued by five banks, Italian

and Spanish) for a totBUS 25&dllion to cover 100%eotdlsh component of the consideration
envisaged.

Given tHevel dafincertainty linked to the evalitiom ggmolical and econ@uénario, the Gratlp
continuously monitors its economic and financial feufoemidyiteE Group aimactevepositive
economic results and free cash gafserati@®2Banksoitssolid markeositioningconfirmed by the
positiverend in televisardiensgn the first months of thes yedine high share imdvertising marke
andtsablity to promptly adjusspadfile to advertisirends.
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DEFINITION AND RECONCILIATION OF
ALTERNATIVE PERFORMANCE MEASURES
(APMS OR NON -GAAP MEASUREYS)

I'n this Directorstd Re p statemend hancap mositiand casmflew t he i
statement have bemtassifie highlight the intermediate aggregates considered most significant for
understanding the performance of the Group and of the main sectors in which it operates. These figur
providedivere so required by the guidance contained in Disclosure ESMA/2015/1415 issued by the Eurc
Securities and Markets Authority (ESMA). Alternative Performance Indicators supplement the inforn
required by IFRS and help to better understandgbenGmaapfnancial and balance sheet position.
Alternative Performance Measures can serve to facilitate comparisons with groups operating in the
industry. In some cases, however, the calculation method applied may differ from those applied by
companies. Therefore, these data should be considered complementary to, and ndERSubstitute for, tr
measures to which they relate.

The Alternative Performance Measures (APMs) ixiudecRefiosnrOpddatioms as follows:

Consolideed Net Revenuédicate the sunRefenues and Otheritnooshee to state the aggregate
positive income components generated by core business and to provide a reference measure for calcule
main operating profitability and net profickdxlitys.

EBITDAGross Operating Rissadtlculated by taking the Net result for the year (as provided for by the
International Accounting Standards), adding Income taxes, then subtracting or adding Financial income/
andResult from investmemcounted for using the equity amethdidally, adding Amortjsation
depreciati@md write down

EBITOperating Reg@ultalculated by taking the Net result for the year (as provided for by the Internationze
Accounting Standards), adding dnesmilén subtracting or adding Financial incomeREmdes) and

from investments accounted for using the equiBBiifethaglso shown in the consolidated income
statement.

AdjustedEBIT Operating Resuk the intermediate alternative indidattated by excluding certain

items from tiperating Regoitmarily the costs of approved restructuring plans and staff reduction plans
and any adjustments to the valudirainotal assets following impairment testing) to allow for a better

int erpretation of the GroupbdYs operating profitahb

EBITDA and EBIT are typical intermediate performance inputs for calculating the Net result for the ye
performance measure). Although Net result for the year provides a compreheasive measpra of ¥ B s
profitability, it does not provide an adequate overview of its operating profitability. EBITDA and EBIT st
Group's capacity to generate operating income without taking account financial management, the value
equity investmentsaanydax impact.

Net Financial Position is calculated by aggregating HE&®Eitemsanoal payables and liabilities,
Payables to banks and Current financial liabilities, and subtracting Cash and cash equivalents and
financial assetshaijustments made to those items to exclude the following: i) the fair value of derivativ
hedging foreign exchange risk, except for the part exceeding the changeeimcyhpaj@eligs

hedged. ii) the fair value of derivative instrumgneghigéggnstruments; and iii) loans granted to
associates and financial liabilities on ouirmestwallinigterests in subsidiaries.
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Net financial position shows the extent to which financial debt exceeds cash and cash equivalents and f
assetsand is the summary indicator used by management to measure the Group's ability to meet its fine
obligations.

Net Invested Capital is calculated by taking IFRS item Shareholdersh& letyFamehaddiRgsition.

Net Invested Capital is a summary measure of the net assets invested and provides an immediate ove
the Group's deployments, showing the activities in which the Group has used financing to invest in ¢
resources,cbuas Television and Movie Broadcasting Rights. In relation to certain components of Net Inv
Capital, please note that the items Equity investments and other financial assets include assets recognis
Consolidated Statement of Finanaieh® tsitistments in associates and joint ventures and Other financial
assets (the latter limited to Equity investmentsiraeat llpancial receivables, thus excluding hedging
derivatives, which are included as Net working capital and lfilities)as3ettiéa other hand, Net

Working Capital and Other Assets/Liabilities include current assets (apart from cash and cash equivale
current financial assets included in the Net Financial Position), deferred tax assetsriaatd liabilities, non
assets held for sale, provisions for risks and charges, trade payables and tax liabilities.

Free Cash Flow is calculated by taking IAS/IFRS measure Net cash flow from operé#img activities (excl
item ¢€Net cash flows from discontinued operati

- ¢Net cash fl ow from/ used Proceedsmvilesdleiohfigedact i vi
assets", ¢ 1 nt Payments loyestmedts i TV anddonoseiastimgdights”, ¢
@aymentsfomvest ment s i n offorhthis iterh tegupends fa isvestriests , e X C
in strategic asaehe mcreases in tangible assets (rights of use), recognised pursuant to IFRS 16;

- édlnterestddecasvednoanipad in the item ¢€Net c

Free cash flow is a summary measure that management uses to measure the net cash flow from of
activities. This is an indicator of the Group's organic finaweidnubiferaimlity to pay dividends to
shareholders and support external growth and developmehtefpatatiomg.statements show the
reconciliations of the alternative performance measures as at 31 December 2021 and 2020, comparec
IFRS ites.

EBITDA Reconciliation EUR million 2020

Net Result for Ytear 219.3

+ Income Taxes 100.6 66.6
+/- Financial Income/(Losses) (22.6) 3.8

+/- Result from investments accountedliier esinty method (1124.7) (20.0)
+ Depreciatjamortisati@nd impairments 481.2 566.7

EBITDA 899.2 617.1
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EBIT Reconciliation EUR million 2020
Net Result for the Year 219.3
+ Income Taxes 100.6 66.6
+/- Financial Income/(Losses) (22.6) 3.8
+/- Result from investments accounted for using the equity (124.7) (20.0)
EBIT 418.0 269.7

TheAdjusted EBFIOperating Resutt 2021is equal 8UR75.6 milliorand has beehtainety
excluding from the Operating IRgsfftfor EUR 24.6 million (indRedtedrimedpengesnd provisions
forapproved restructuring plammthemcefficiency ¢@stsounted in the incthases, Services and Other

Costfor a totamount of EUR 33.0 million

The Adjusted EBIDperating Resuli 2Q20is equal to EBIR1 million and has been obtained by
excluding from the Operating Result lay D3bimilkiRincludedPiarsonnel expeotes efficiency
costs for EWRImillion(accounted in the iRNmchases, Services and Qthed Gosidisation and

depreciation due to wdten of assets for EUR 3.8 million.

Reconciliation of
Net Financial Position EUR million

Current financial assets

Cash and cash equivalents
Financial liabilities and payables
Due to banks
Other financial liabilities
Difference on derivatives *

Difference on receivables and loans 2

Net Financial Position

2020

68.8
447.9
(1,156.9)
(449.5)
(78.3)
89.0
14.6

1 Dfferences on derivatives consists of: (i) the fair value of exchange rate derivatives, epaeuiffdvetivasheftaethedge and (i) the fair value of Hedgatiegsity investments

2 Differences on receivables and loans consists of loans to associates and financiahizibtie® inmigietiests am subsidiaries.

Reconciliation of Net
Invested Capital EUR million 2021
Group anmtbrcontrolling intergisareholders' equity 3,230.3

+/-Net financial position ((Debt)/Liquidity)

Net Invested Capital

2020

3,165.6

(1,064.4)

4,099.4 4,230.0
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Reconciliation of Free

Cash Flow EUR million 2020
Net cash flow from operating activities 821.1
+/- Proceeds from the sale of fixed assets 3.2
+/- Payments for Investments in TV and movie broadcasti (4375) (413)
+/-Payments for investments in other fixed assets (589) (739)

+/- Interest paid (9.6) (9.9)
+/-Other adjustments (114

507.3 311.8

Free Cash Flow
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MEDIASET SHARES
STOCK MARKET PERFORMANCE

In 2021, the financial market in Italy was characterized by progressive and constant growth. In fact, altf
number of significant events transpired throughout the year with opposing effectsgteelinarket performe
overall, underpinned by the string recovery of the Italian economy, with GDP growing by 6.3% by the ye
The recovery was primarily influenced by developments in-i€gdrdthe Gpeiing months of the

year, the high rate of contadiom the reintroduction of stringent containment measures by the Italian
government (as was also the case in other European countries), affecting the movement of peopls
production of goods and services, and consumption. However, folldiéngate@nstion campaign

on 27 December 2020, uncertainty began to subside as more and more people got vaccinated. Even be
summer, the vaccination rate was already at 500,000 doses a day. Also welcomed by the markets \
formation of a naéibunity government in March, headed by Mario Draghi, the former president of the EC
The new government guaranteed stability amidst a tense political landscape, and authority at the intern
level. The combination of these two elements Ipagitiveltiplgercussions. As anticipated, the national
economy recovered at a-thighexpected growth rate higher, and the European Commission approved a
first package of funding to Italy as part of the NextGenerationEU set@erives¢ttimgnatiiis set

out within the National Recovery and Resilience Plan). Looking more specifically at the MFE Group's re
market, the advertising market also benefited from this recovery, reccatigangrioedhyeates.

This occurred bothénfirst half of the year (when performance can be more easily compared against 202
and in the second half of the year, when we the first signs of recovery appeared, particularly in Novemk
December 2020. MF EYs richla infuenped byche fact that thé eochpany's s i t
advertising sales performance was even better than that of the market overall.

In the second half of 2021, the financial market continued to perform substantially better, which more
compensated fotérs that would emerge to make it more volatile. On the one hand was the spread of t
Omicron variant, which appeared in South Africa in the summer and was subsequently discovered
European countries. On the other hand were the consemgldemcasdfapid increase in demand for

goods and services, leading to inflation. This was particular linked to the increase in energy prices and tr
shortage of certain basic components in the electronics and automotive industries.

Other geoplatieventsof no less relevagtteat were developing in the background in 2021 also led to
market volatility. During the first half of the year, the Brexit agreements came into force on 1 January :
new government entered office in the Usjtéull@tage by unprecedented political and social tensions.
And there were constant, growing tensions between the United States and China, particularly regardi
situation in Hong Kong and the insolvency of the largest Chinese opeiatomidutteycovisitiided

to fears of a massive ripple effect across all global markets. In the second half of 2021, the following sic
events had varying degrees of impact on the financial markets: the Afghan crisis in August, with interr
conihgents abandoning the territory in August; the German presidential elections, which have redrawi
political balance at a European level; and the increasing tensions along the Ukrainian border.

Following all of the advomets, the FTSE MIB index closed the year up by +23%, recording a minimum low
21,572.53 on 29 March and peaking at 27,863.13 on 15 February, with an average of 25,132.17 for the y

As anticipated, MF EYs s hayrared the coansequenbseamgerécovergaf  f r
the advertising market, as did other shares in the industry across Europe. Indeed, during the year, all
national and international brokers progressively revised upwards their advertisingtheveeale forecasts for
2021. Despite the volatility linked to news flowd9ode@aeidments and the shortage in the
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semiconductor sector, the share price continued to rise throughout the first half of the year. During the
period, the market also reactectlyos the announcement of theligenence agreement signed with

Vivendi and the transfer of the Company's registered office to Amsterdam, which served as confirmatior
GroupbYs i ntenti on -wide consolidatiotinebmadcastisg sectorr Iatheesgcgnd o f |
half of 2021, the share price was initially affected by the news of the Omicron variant spreading across
before rallying until the end of the year.

On 25 November 2021, the Extraordinary Shareholdéns|FABEDHAFOREUROPE N.V. resolved to
amend MFE's Bylaws. Among other things, this amendment introduce a new shareholder structure divid
the following share categories:

(i) ordinary shares, denominated "MFE B" (ISIN code NL0015000NM09glIwdtlofabtidinim60 and
each carrying 10 voting rights (the "@Zlirargtares");

(i) ordinary shares, denominated "MFE A" (ISIN code NLO015000MZ1), with a nominal value of EUR C
each carrying 1 voting right (the "O@ihaaysAs @&ether with ghe Ordibe@lads Shares, the
#Sharesd) ;

The OrdinarZiass Shares and OrdiGiysBShares grant their holders the same property rights, the same
treatment anexcept for votimgjual administrative rights.

The resolution basight into effect and executed on the following time scale:

L7 2 December: the Ordifalgs# Shares were admitted for listing on Euronext Milan in Order No. 8812
issued by the Italian Stock Exchange.

7 3 December: fr@spectysepared by the Compangpwesred by the Dutch Financial Markets
Authority (Autoriteit Financi éle Markten) anc
MFE website at https://www.mfemediaforeurope.com/en/goveasaheceficEpectus/

7 10 Decembdrigsued MFE shares converted into CtdssaB8hBres on a 1:1 basis. The difference
bet ween the nominal value of MFEYs outstandir
the OrdinaryCiass Shares (EUR 0.60 each) was fhededrmoamy's available reserves.

7 13 December: Ordin@ass shares were gratuitously allotted to holders -Gfla3ediBhayeB
(other than the Company) on a 1:1 basis and the trading of ordinary A class shares commence
Euronext Milan. The abwatue of OrdinaGlads Shares (EUR 0.06 each) was funded from the
Company's available reserves.

L7 15 December: Ordinary A Class Shares were allotted to the accounts of their holders throug!
authorised intermediaries registered in the centigbssehtnsystem of Monte Titoli S.p.A..

Following the conversion of existing MFE shares ir@taSyddtames and the issue and allotment of
Ordinary-@lass Shares described above, the share capital of MFE now stands at EUR 777,186,257.34
formed by 2,322,056,213 Shares, of which 1,140,828:648s8$leaes Aand 1,181,227,564 Ordinary
BClass Shares.

Overall, the European broadcasting sector trended upward in 2021, following the upward revision of advi
revenue expectations.

More specifically, the best performing stocks in the sector were French stocks TF1 and M6, with share pi
of 32.4% and 29.6% and 28.8% respectively. ITV;s shares rose by 4.4% and Prosieben by 2.0%. I
Espafiads share price decreased by 2. 5%.

In2021, the average stock price of MFEB was EUR 1.4265, with a low of EUR 1.15 recorded on 13 Jan
high of EUR 1.80 recorded on 14 July.
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The average stock price of MFEA was EUR 0.91, with a low of EUR 0.85 recorded on 29 December an
EUR.1 recorded on 13 December.

MFE shares 2021 2021
Class A Class B
High (EUR) 1.1 1.8
14 July
Low (EUR) | oo | 1.2
13 January
Opened at 1/Jan (EUR) 1.2
Closed at 31/Dec (EUR) “ 1.3
Average volumes (M) 3.6
Max volumes (M) 18.1
10 November
Min volumes (M) 0.9
29 December
Number of ordinary shares (M) ** 1,140.8
Capitalisation at 31 Dec (M/EUR) * 1,420.3
|

*Trading start date: 13 December 2021
**excludingeasurghares

MFE VS OTHER MAJOR EUROPEAN BROADCASTERS (2021)

Jan " Feb  Mar  Apr May ' Jun ' Ju ' Aug " Sep Ot Nov  Dec

—— MFEClasse B —— Mediaset Espaii: — Mb TV —— Prosichen ——TF1
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DISCLOSURE OF THE MAIN RISKS AND
UNCERTAINTIES TO WHICH THE GROUP IS
EXPOSED

THE ENTERPRISE RISK MANAGEMENT SYSTEMARQUE MFE

As an integral part of its Internal Controls and Risks Management System, the MFE Group has adopte
Management model, both in Italy and in Spain, in order to be able to respond better to the risks to whic
structurally exposed.

The nt er nal Controls and Risks Management Syste
structures designed to enable a business to be performed in a healthy and proper manner in accordan
preset objectives, through an adequatefpdecdification, measurement, management and monitoring of

the main risks. An effective system of internal controls contributes to ensuring the protection of company
the efficiency and effectiveness of the business operations, the faliuigy ioformation, and
compliance with applicable | aws and regul ati on:¢

The Group has adopted the ERM (Enterprise Risk Management) methodology, which uses COSO ERM
reference, in the Guidelines on the Internal Control and RiskyMamagguedtby the Board and

updated periodically by MFE. The Guidelines are implemented by establishing a series of operational m
aimed at identifying and regulating the activities, the responsibilities and the informatioe flows necessary
management of risks (¢Policy of the Internal Cc

The periodic risk identification and assessment process found that the control of company risks is
managed adequately overall and in line with the risk appetite previoasly ketdneittiey&ars, the

Group has demonstrated a willingness and ability to progressively adapt the methods of control of strate
process risks, both in relation to developments in the competitive environment and to the growth opportt
offerd by the market, in the knowledge that the current economic situation and the major changes in m
and industry sector trends generate high levels of uncertainty and therefore require continuous monitorir
a high degree of attention.
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The main riks and uncertainties and setting risk appetite

In carrying out its activities, the Group identifies the main categories of risk and uncertainties that coulo
the pursuit of its objectives and have an impact on the Group's econonati@ndrfih#scasissits.

For each of the risk factors identified, the Group sets its own risk appetite (i.e. the level of exposu
uncertainty and variabilith internal and extethat the management is willing to assume and accept in

its decigianaking and management process).

Given the nature of its core business and the highly regulated sector in which it operates, in carrying
activities and pursuing its objectives defiSeatEgtbesuidetivreSroup may however be exposed to
discontinuity and uncertainty factors pertaining to sudden and unexpected changes outside of the orgar
over which the management does not have significant levers to direct their development and take sigr
mitigating action. These elemantduciennational and international geopolitical developments, natural
disasters, pandemics, changesdiensogiaphic trends, macroeconomic downturns and underperforming
financial and capital markets, new laws and regulations, and new etdvebbpyyeand inansmission
infrastructures. The intensity and duration of these factors can directly or indirectly compromise the G
operational and financial continitityunpredictable degrees of sewetithe structural balance and

conditins for competition in its reference markets.

I n addition to these factors, the Groupbds main
its policies and objectives, and for which the managemeisksappéstewnadvance, are of the types
described below.

Strategic riskinked to both external and internal factors, which are capable of structurally threatening tt
business model and the sustainability of the competitive advantagescacdlyirezhijyreigising the
achievement of mediiung term objectives, financial solidity and the creation of economic value for
shareholders:

[7 external and sector risks, mainly attributable to the evolution of the economic cycle, the evolution ¢
intemediate and final reference markets (consisting of the demand for the consumption of audiovi
and entertainment content and the demand for advertising space), the evolution of the competitive cc
and the related dynamics of availability aatulipormtesthie key production factors, consisting of
strategic content and artistic resources and the evolution of the regulatory context of reference
international and national basis;

L7 internal risks associated with the implementation afsstategyitielines aimed at tackling the
structural maturity of conventional reference markets by leveragingpbesatibgign editorial
offer model grounded in origipabdelied content with a strong local cetogatierate stable
and high coverage of commercially relevant targets, based on constant efforts to make efficient
optimise related processes with a view to generating operational flexibility and cost control, as well
proceeding on an evolving painalaginghtough partnerships and allistiocelevelop new
editorial and commercial models and generate adequate managerial, professional and technologica
in the interests, too, of moulding a corporate and organisational model that allofvs for the pursui
supranational outward growth strategies.

Operational riskend process risks, mainly attributable to:

L7 risks concerning business interruption, IT security and crisis management
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7 financial risks concerning the management of financing needsactantgastafidctuations
7 risks concerning unprotected intellectual property rights
7 risks concerning the handling of legal disputes

Governance and Compliance Riskfly pertaining to compliance with the laws and regulations in the
sector of operatjiooempliance with financial adtharaial reporting obligations, management of
environment/related ESG factors (management and control of energy consumption, waste and discharg
emissions; and compliance with regulations on the indialtidriedévision broadcasting equipment

in terms of complying with the limits set for electromagnetic emissions) and the main corporate S
responsibility obligations associated with Human Resources management policies (health and safety
discrinmiation and the protection of human rights, diversity and equal opportunities, training, and trade ur
and industrial relations) and core broadcasting activities.

With reference to the risk factors so identified, the Group sets its riskeappeistdasetvanthe

principles and values set out in the Company's codes of conduct, main organizational guidelines and oj
procedures. |t is set differently for each ri s
the levs it is able to exercise over these factors and the importance of safeguarding parameters in the m
term and structurally defining the Company's market position (advertising market shares and audi
coverage) as well as its financial sustathabHiyficiency (compliance with the financial covenants laid
down in the main loan agreements).

On this basis, the Group is substantially anéivetakyindiow it manages akt&eywf compliance

(legal and regulatory compliancegrepbgations) by equipping itself with appropriate organisational tools
and adequate internal and external expertise. It also has a very low riskreagiémenitaricy

operational processased at ensuring operational and finandalacwhtiffar maximum protection to

its tangible and intangible assets and intellectual property rights. To achieve this, the Group has the appl
tools in place to monitor and analyse requirements and to plan the necessary investments and purcl
commitments. It also has appropriate insurance coverage and offers staff training, defines specific polic
behavioural standards, and prepares and implements specific protocols capable of dealing with and ma
crisis situations and disasteryecov

On the other hand, t he Gr ou ptehegicrdecsitrakiagpapde t @ t e i
management processigsh as when negotiating unique valuable content, acquiring strategic assets and in
development and extgroath projects. By their nature, these are more heavily influenced by exogenous ar
mar ket factors and operators, with the managem
terms of return on investment and strategic cost/oppusunityréspéo obtain overall competitive
advantages.

Below we describe each of the major strategic and operational risk categories and factors structurally pre
the GroupbdYds activities summar itseendin gpérasiong andas we

mitigation measures put in place by management with a view to the main evidence available as at the

these consolidated financial statements.

The main actions to mitigate and manage risks and related impao<D\rHERipantemic are
described above in the paragraplC&wnitia8: Main Impacts and Mitigation Actions

At present, the Group is carefully monitoring the developments, progress and consequences (including
economic nature) ofrtfeenatioal geopolitical crisis o u g ht a myaoirtgnilitary offehsive@s i a Ys
against Ukraine, which began in February. This event immediately mobilised the international commur
particular the European Union, which has brought in restocstastigndegleing up new measures

and economic sanctions against Russia, while also helping to address the developing humanitarian crisi
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events are causing major fluctuations in the financial markets and significantly incréaaimg the prices of v
materials, in particular energy. This comes amidst a climate in which inflatiam thigssakaadg,high. |

the main independent observers have already revised down the GDP growth estimates forecast for Italy
current year (from 4dithate on December 2021 to 2.3% according to the latest Prometeia forecast report
at March 2022).

These events are not anticipated to significantly affect the Group economically, in terms of the anticipate
in advertising revenues and pregsodkiction costs, compared with the budget forecasts made for the
opening months of the year. The Group is also closely monitoring the restrictions and disclosure obli
imposed on broadcasters by the European Union in response to tharsitbatthng(\whienember

states) in order to ensure its full compliance and correct and timely application of any such measures. Th
has also stepped up its monitoring and defence activities in relation to potential cyberattacks. To date, he
theGroup is not directly exposed in terms of its assets, its revenues and costs, or its amounts receivab
and payable to counterparties in the countries directly involved in the conflict.

External and sector risks

Risks linkegthe performance of the economy

The core business of the Group depends to a large extent on the performance of advertising investment
are structurally cyclical and very closebllyelawith differences between the various preeiact secto

the general performance of the economy and the growth of end markets, where customer companies o
Although the correlation between macroeconomic trends (GDP and private consumption) and advel
investment is inherently predictable éweg term, in recent years there has been a lower correlation
between these trends.

Trends in advertising investment have nonetheless been negatively affected in recent years by ec
recession or other € C 0 n 0 meéographicenzaiketse Neseetteless, the b o t |
traditional trend for advertising investment to be concentrated in times of crisis on general interest tele\
guaranteeing greater visibility on the mass market, has historically allowed the Gmoup to consolida
respective market shares, both in Italy and in Spain, even against such a backdrop.

In the past two years, the trend in the media advertising market in which the Group operates (TV, radio,
publishingamidst a pandemdtced global recessi@d20 and the subsequent strong economic recovery

in 2021has largely mirrored the trends we have seen in previous global crises. In Italy, this market declir
2020-14.5%, deeper thanrAedecline in GDP), followed by sharp growtt?i6%202aniphared to

GDP growth estimated at +6.3%). After a year, investments in TV advertising had already recovered
pandemic levels.

Before the conflict began in Ukraine, it was being- &dtec#se thiabal economy rebounded strongly in

2021 from the Covid 19 induced recession, the deepest eve?(2peanddibreng further economic

growth to Western economies as the public health emergency gradually subsides, albeit in a context c
inflation and less expansive masleti@s; p particular of the Federal Reserve. Current 2022 forecasts for
Italy converge at around 4% in real GDP growth, which would implypangéemiengvtelpydefore

stabilising at around 2% in subsequent years.

In this contextF®ls  treadekskeip in terms of advertising share and editorial results in its reference
markets, together with its strong focus (especially indtaly) onicosg , consol-idated t
term financial equilibrium in 2021 and laid the foundedeasnfpmmargins with greater efficiency, as

well as dynamism, were general market conditions are stable.
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Risks connected to the development of the media & communications
market

Technological changes, audience fragmentation and the indaease in competit

The traditional broadcaster models are now constantly exposed to the process of enlargement of the tra
competitive scenario, mainly driven by the technological progress. The advent of innovative new distri
platforms is gradually modifgimgay consumers approach media, guiding them towards more customised,
less standardised models with services, content and advertising that responds to the demands of techno
involved viewers and increasingly demanding, sophisticated investors.

The main market trends that represent new competitive forces may be summarised as follows:

7 Technological progress has steadily changed methods of usage of content, towards more interact
demand media, which specifically favour the migrationeshlyexsngethe public towards more
gcustomi sedd forms; This process is expected
set forth in Italy to transition to the fi@wr@®nission technology from 2023, which will involve the
pragressive replacement of the current fleet of televisionsanitieatgdrieesmart TVs.

7 Demand for entertainment content continues to record rates of growth, both in traditional media an
new platforms.

7 For the general commercial televisjothesextovergence of broadcasting platforms is, on the one
hand, creating growth opportunitiesh@nuki offers and Pay TV) but, on the other hand, is posing
potential threats such as audience fragmentation and an increase in the tota\v@iatzk number
platforms for accessing television content (satellite, internet, mobile, etc.), resulting in greater comp
in the competitive environment.

L7 The multiplication of broadcasting platforms is increasing the value of broadcasting content
st engthening the competitive adv-howtfomthe of @t
conception, development and packaging of content and the building of programme schedules.

7 The absence of technological barriers and the increased@erettatidnadirt TVs are increasing
the risk of traditional broadcasters being bypassed by groups that own original content and formats,
Internet operators, some of whom are beginning to move towards purchasing content on the market
attempt teeplicate the competitive supply models of rival broadcasters, in some cases by adopting hy
offerings featuring both a pay subscriptjperdgewagomponent and a freeview component funded
by advertising.

L7 In Spain, the competitive outlook isgoemoeasingly fragmented, even though the television market
continues to be consolidated around the two main private hubs, consisting of Mediaset Espafia
Atresmedia.

The situation described above could result in the risk of less irtteagsy@ménalisetelevision by the

TV viewing public, part of which has been made more sophisticated and demanding by new commun
media and, consequently, there may be the risk for the Group of not adequately covering opportunities re
from neemerging businesseE&} s st r at egi ¢ approach to the princ
consolidate its current model of aggregator and multiplatform distributor, which is the best way for the Gr
face the challenges of the matket@ralving consumer models by defining an integrated editorial system
in which the various components (free generalist, free multichantiekdremiplayetnradio) have a

position that is coherent with the market, and structuringhbosnesshatecan guarantee effective
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coordination in operational terms, and also in terms of the production/purchasing strategies for conten
sales and a distinctive editorial model in terms of OTT services, which is heavily b&sedabn the availability
and loyathuilding content (news, entertainment and scripted content). This approach will maintain for b
the genermiterest and special interest channels which are most imgoantctontfotever the

more concentrated audiadcalso, using the model mainly based on OTT television, control over the mor
diversified audience.

In implementing this straté@iaMa competitive advantage, in terms of its long established culture in the
general life interest TV business ragdetgnetwow as a general broadcaster which was the first to
develop innovative models (prepaeevizay model). Along with the activation of TGcom24, 2013 saw the
addition of the innovative offeimfigitgndemand content, while in 20ZWtivediaset Play/Infinity

online platform was definitively launched, with the rights to stream the UEFA Champions League up to tf
2024 season.

The Group is drawing ontragieyl personnel with consolidated experience in dribadraeds/
business. In recent years it has also acquired new professional roles to strengtioem iitstivgernal know
areas of innovation and development.

Coverage of the content market

A further element that characterises the evolugaliaos tbemmunications sector is the growing value of
the content.

The Group, through its subsidiary R.T.l. S.p.A. owns the biggest Italian library of television broadcastir
and one of the biggest in Europe, thartksnodgregments witketiting American major studios and

distributors and independent American and European producers (TV movies, soap operas, miniseries
serials), which ensure coverage of the needs of

The MFE Group in hedygh its subsidiaries Medusa Film and Taodue, leading companies in the distributic
and ifhouse production of television and movie content and products, has control and access to the
domestic movie and television products. In Spain, caitemédispoaing events and digital formats)

is produced and marketed to third parties by Mediterraneo and its subsidiaries and by Telecinco Cinen
company responsible for managing the investment and distribution of domestic andi&usopean film produ
in a manner consistent with to applicable rules and regulations and which, in recent years, has forged a |
of market leadership by selecting, financing and distributing highly successful titles. The Group in Italy al
the fre¢o-air bradcasting rights on generalist networks to the best match of each round of the Champic
League (including the final) for the next three seasons up to 2024. In addition, Mediaset will offer anoth
matches over each of the next three seasengsagnsitediming service: in practice, this means all UEFA
Champions League matches except for one match per round.

Risks connected to the development of the advertising market

TV advertising receipts ar enmedtentlebarsithasediveBeddy p Ys
into additional income streams consistindinedr npay streaming, establishing a presence in
complementary businesses such as the sale of multiplatform content, teleshopping and film distribution.

In thecurrent general and industry sector environment, advertising sales are subject to shorter economic
and to the evolution of the markets where its customers operate and are structurally impacted by the exf
of the competitive environment dménoocas technological progress. This, in turn, generates structural
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processes of fragmentation and diversification in the consumption of gladiccta andwsudi
media.

In this scenario, the data on total television viewiily thdtakception of the lockdown peak of 2020

show an essentially stable trend in television consumption. However, this growth is spread across a
variety and number of channels, which has accompanied the increase in recent yeaithén the penetratior
digital terrestrial platform, resulting in the steady and natural erosion of the television viewing share held
historical and generalist TV channels.

The geneiaterest free to air TV model will still be the main channel thiglughmibéstod dontacts

can be made over the next few years but it is clear that particularly in the current scenario, the attraction
hence competition amonggeseanalist channels with a greater ability to profile specific targets, has also
incresed.

For this reason, the GroupbYds current commer ci al
audience shares provided through its editorial offer as a whole, by leveraging the stability and broad cove
all commercially meievargets also in terms of its comybeder fyeneralist offering, which in 2021 was
enhanced by the exclusive rights to the Coppa ItaH202p4 tm@Q@RB8 continued rights to air UEFA
Champions League matches, as well as leveragited thaultijegform enosdia offer which is

unique in ltaly.

This strategy is pursued both in Italy and in Spain, where the Group operates with its own exclusive i
advertising sales houses Publ gpayachannals @dvhichiwh i ¢ h
2022 will begin managing the radio advertising revenues of the Group and third parties, which were pre
managed by associate Medi amond, as wel |l as DA:
Publiespafia. Qe years, these firms have consolidated their market leadership, by developing operatio
and management models able to rapidly respond to the changing needs of advertising investors and |
developments, by attracting new investors, anch@pycdewvetrpial policies designed to maximise the
television broadcasterds ability to segment t
positioning of advertising slots within programme schedules.

Using this knbow, the Group, throwghte r eat i on of highly speciali se
(specialised in advertising sales for digital Pay TV channels and which in 2022 will begin managing tt
advertising revenues of the Group and third parties, which wemrgagexVioysigsociate Mediamond,

as wel |l as DAZNYs Serie A and Europa League ad
the fiftfifty equity investment with Mondadori in the Mediamondsjaisb\emttrds advertising sales

in other media developed by the Group. The Group, internal advertising sales houses aims to focus or
media sales, leveraging advertising sales on television, the web, printed media and radio with unri
coverage across the national scene.

Furthemore, thanks to the skills acquired and gained in recent years, the Group's concessionaires are r
the cutting edge in marketing new and innovative targeted adverfisifechmedlddssgable,
programmati€his segment is expected to dipwvepihe next few years, characterised by a growing
prevalence of connected TVs.

The figures for market shares achieved by the
shown in the specifitc asrealty Lenst od Grha sp s rlewcd ion
to customer concentration are presented in the section on the management financial risks in the Notes
Consolidated Financial Statements.

Risks related to regulatory changes
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The Group opesatevarious business areas that are governed by strict regulations. Any failure to comply
regulations therefore constitutes a risk factor for its core business and a possible source of financial (apr
of administrative sanctions), imagelt@atidmal damage.

The Group's operations could also be restricted, for instance, by the revocation of its general authorisati
electronicommunication services and its right to use frequencies following serious and repeated regule
violations.

mpliance risks are associated with the expansion of the sectors and persons governed by regulations
introduction of regulations that are stricter than existing regulations on antitrust limits, the protection of
from listening to and vieertan types of content, ad slots and ad breaks, safeguarding pluralism and equz
treatment, quotas for European works and the limiting of electromagnetic emissions.

In a competitive environment that has steadily broadened out to encompsrglobalenthl ope
regulatory theme for television broadcasters is the need to limit the current regulatory asymmetry betwe
television sector and new services, in particular services available online, in particular to limit the ct
dominant posits of those operators.

In terms of signal transmission and infrastructure, particular risks derive from the stabilisation of the refe
infrastructure scenario, in terms of the identification, at least for a suitable period of tainas of digital terrest
the platform of choice for broadcasting TV channels and in particular free channels, and from the mana
of the refarming of 700 MHz frequencies envisaged for the second half of 2022.

Finally, there is always a risk of a possible refdnlin bfahdgaster in terms of governance and funding,
the effects of which could also have repercussions on private broadcasters.

The diversity of the production and managerial processes, the multiplicity of actors involved in each of th
complexitgnd high number of regulations applicable to the various processes and the wide margins
interpreting the various regulations mean that, in order to limit risks, it is fundamentally important to mo
the development of regulations and ensyatbatdhered to.

The research, disclosure and operational monitoring is-estabhisiesdiaaild effective in managing the
risks of namompliance with the applicable regulations, also thanks to the creation of specific compe
functions.

No mattehow effective the monitoring is, there may still bejoeeaiaabierelements and situations or
for which it is difficult to predict the effects on operations or the impact on the public.

A more detailed explanation of the regulatory scemario is gi t he section ¢gDeve
situation in the television sectord of this Dir

Risks related to the implementation of strategies and the main
operating processes

Risks related to business interruption
For amtegrated television Group, the risk of business interruption mainly refers to the following:

7 Risk that the network infrastructure is not adequate to ensure service levels in terms of availability;

L7 Risk of a partial local area coverage failuréntraatiaghel coordination in transition to the digital
technology;

[7 Risk of a partial local area coverage failure due to the assignment of part of the frequencies, currer
broadcast, to other services.
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The subsidiary Elettronica Industriale $.hé trawwamitters for transmission and broadcasting and the
rights to use the frequencies. The transmitters are attached to 1,700 technological towers available to E
S.p.A.,associatd MFEMEDIAFOREUROPENNEY a framework agreemeranbtevévo companies

that was renewed for seven years from 1 July 2018. The towers of EI Towers S.p.A. cover 96% of tf
population.

To reduce the first risk type, signal transmission and broadcasting systems have been put in place whi
the hgh availability criteria by using equipment that ensures a high level of reliability (high availability or
tolerance systems). In addition, the main signal distribution systems are equipped with backup systems.

Signal transportati@tworks have been created based on an architecture that uses various alternativ
resources (radio bridge networks, satellites, fibre optics), thereby guaranteeing greater security in
transport and optimal infrastructure in terms of reliability.

Results in quality and availability terms are constantly monitored by dedicated monitoring centres.

The second of the risk types mentioned above concerns the need to coordinate the transmission fe
operating in Italy with those operating iningigbbatries. This coordination could enforce coverage area
restrictions, particularly for facilities located in border zones. To reduce this risk, antennae will have to b
capable of concentrating the signal as far as possible withindthierdimsitsayvies diffusion in

protected areas. The Group in Italy, through its subsidiary Elettronica Industriale, is backed by more tl
year s exper imomadvanced cesedrehciritol amtgnnae wilgich help reduce the risk of
coverageds and played a key role in the digital switchover that was completed in 2012, having m
investments in digital broadcasting infrastructure (multiplexes) from 2003 ool zndse (Tdris doing

managing digital networks has enabled Makbafsdit advtantage of SFN technology while simultaneously
mitigating its problem issues.

Elettronica Industriale also completed the infrastructural investments necessary to guarantee the availal
technological equipment and transmissionccapasiy.itTobtained from the competent authorities a

net work operatords | icence for three digital
technological transition to new MPEGA4 transition technology from this yearogiudttbe gfabeal intr

new DVETcompression standard beginning 2023, following refarming of 700 band frequencies.

Financial risks

In 2021, a particularly prudent approach was maintained to putting in place an optimal debt structur
prioritising availabl@mitted credit facilities.

During the year, committed lines of credit totalling approximately EUR 721 million were repaid once du
advance, of which EUR 571 million were drawn. These figures include approximately EUR 221 million
funded call loan entered into with Credit Suisse for the Prosieben transaction,

These repayments were funded from significant cash flow generation, the divideasisocatsved from the
HTowers and the renegotiation and formalisation of EUR 27hitteltiameditbnes.

At 31 December 2021, MFE's available committed lines stood at EUR 500 million, in addition to the E
million held by Mediaset Espaia.

I n accordance with the GroupbYs podtexeaegd8@nof | i qui
the total average amount provided by lenders.

The presence of variable rate debt and the acquisition of television and movie broadcasting rights in cut
other than the euro (mainly the US dollar) clearly exposes thel@eslpptutsiatiens in interest
and exchange rates. In accordance with its financial risk management policies, the Group, through de
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contracts entered into with third parties, has adopted a management approach for such risks aime
eliminatintpe effect of the exchange rate fluctuations by establishing in advance the value at which such
will be recognised once acquired, and setting or limiting the free cash flow differences due to market cha
interest rates on mediurtéomgdebt

More detailed information regarding financial risk management policies, including those relative to sen:
analyses on exchange rates can be found in the specific section of the Notes to the Consolidated F
St at e meDstlosures abdue m a gc i al instruments and risk mar

Risks concerning unprotected intellectual property rights to content

The oversight of risks connected with control of the content market also means a greater focus on
produced on marketsaifgatonstantly monitored to seek innovative content and through the continuous
effort made by the Group in conjunction with other international players and competent bodies to safegue
industrial model of broadcasters, ensuring protectionoftitepyeighin recent ydaisad/brought

a series of legal actions, in particular against OTT operators, following repeated violations whereby thou:
copyrighted videos have been uploaded onto the websites of these operatormvetitbhiagauthorisatio
achieved significant court rulings in which some portals were sentenceéttitr tioasgevistatdvls,

with significant penalties now in place for any futureRiaselsabiithout authorisation.

Risks conneatétth the management of legal disputes

Due to the nature of its business, the Group is subject to the risk of legal litigation in the performance
activities. In view of current obligations relating to past events of a legal or awerikactuftbnature or
statements or actions taken by the company that could gimendse expettations by third parties

that the company is responsible for or has to accept responsibility regarding the fulfilment of an obligatic
Grouphasmadgeapopri ate all ocations to risk provision:
statements.

More detailed information on the main legal disputes can be found in the premusqagtaph on
transactions and events for ithpaygaunlar regarding the agreement reached with Vivendi. For a broader

overview and status update of the main | egal d
to the consolidated financi al statement sd.
ESG risks

ESG risks ase ahcluded, according to their significance as expressed in the Group's Materiality Matrix, in
Group's strategic risk assessment model, which is structurally focused on the external and internal risk
directly related to its business mahkelgndelines defined by the Board of Directors., ESG risk areas are
also included, in line with their importance as expressed in the Group's Materiality Matrix. This asses
identifies the risk/opportunity factors for each ESG area.

Each rigicofile is assessed by taking into account: the general background context (also for benchma
against leading operators in the TMT sector); the monitoring of the Group's main initiatives and projects i
areas; and the main feedback fromhcdglestake

An assessment was carried out during the annual update process, which highlighted that the controls
place by the Group were generally adequate. This conclusion was based on the prevalence of active anc
approaches to ESG isswds,avehin line with its core values and instrumental to pursuing its business
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objectives. Particular focus and consolidation was dedicated to the development initiatives in the area of
Resources (training, equal opportunities, welfare, he#yth agaad tisaf monitoring of the overall
broadcasting offering. These initiatives were also in response to the greater sensitivity of end user
advertising investors to ESG issues and involved consolidating projects and initiatives aimed at opti
caosumption and reducing direct emissions.

As part of the risk map periodically monitored and assessed BSG&magemerntal, Social

and Governandactors are primarily identified and included in the Governance and Compliance risk categc
The&cr oupbds substantive and precautionary stance
in place appropriate organisational tools and adequate internal and external skills to manage and mitigat:
risks. Typical governancasuidkss the risk of legislative and regutatonpyliance, the inadequate

conferral of powers and proxies, and inappropriate remuneration policies, are mitigated by implement
consolidated corporate governance system, which applies the ptohisionsl t al i an g€ Codi c
(the statutory corporate governance code applicable to listed companies) as well as national and intern
best practice and the relevant regulatory provisions.

In terms of the corporate environmentabiligsgoofiles underlying the management's conduct, ESG
factors also refer to the benchmarking criteria adopted in managing the main administrative and opera
processes, in particular in assessing investment projects and technicatsnmovhd arefmtradi and

planning the Group's overall editorial output and social media campaigns (particularly in view of the heigt
sensibility of end users and advertising investors to ESG issues), and in managing and making policies ft
resotces development and enhancement, which is a strategic core factor for the Group.

At present, the impact of climate change on and by the Group, both directly and indirectly, is not critic:
Group nevertheless carefully complies with and napritergsdavelimate change regulations, with
particular reference to the recommendations set forth by the European Commission (Communication -
209/ 01 ¢ Gufinah@al reporgng: Supplemend an reportinglat@datdormation”) and the
European Commi ssionds recent adompaiplannforihd t he N
media and audiovisual sector that aims to support the recovery and transformation of these sectors whic
been particularly hard hit by the pamdlewiich are essential for democracy, cultural diversity and the
European digital autonomy. This action plan focuses on three main areas of activity (recovery, transfor
and increased tools and capabilities), which include creatiegtralatidimtisual sector. The
Association of Commercial Television in Europe (ACT), of which Mediaset is a founding member, is pre
position paper for the EU institutions on this plan.

The nature and main management and mitigation measurgstpatrimap&yeEntent in each of these
risk areas is described below.

Risks connected with reputation and stakeholder relations

One of the main strategic objectivdgRrHEGitmeIp is to constantly maintain and increase its content
innovation and the pectgalee of its brand as its business model develops. In meeting this objective, ther
is a risk that the Group could pursue editorial and communication strategies and initiatives, targeted
financial market and public opinion, that have gaegatieeirveptions of the Mediaset brand. This risk
is primarily managed by constantly making sure that certain processes are constantly being monitor
particular:
L7 programming, which is monitored through daily analysis of viewershim betmasiotirabogs i
and the viewer satisfaction of the programmes on offer (thus reflecting public perceptions of the edi
line taken by the networks) and through ongoing action to protect and cater to children and ot
corporate responsibility jssues
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7 communication processes aimed at financial markets and public opinion;
7 production processes and their capacity to produce quality and innovative products.

Risks connected with human resource management

The Group acknowledges the central role preyredelspurges and the importance of maintaining clear
relationships based on mutual loyalty and trust, supported by putting in practice the conduct dictated &
Code of Ethics.

Management and cooperation in employment relationships is fododét oighéspéatorkers and a
full appreciation of their contribution with a view to promoting their development and professional growth.

In particular, in the current competitive environment in which technological innovation is triggering a pro
shift towards digital transformation, which is significantly affecting the core areas of the Group's business
(creation and distribution of video content, marketing of advertising space), the Group is dedicatini
increased focus on recruitiniggtiend enhancing the value of its human resources. Particular attention is
also paid to identifying talent, to creating development paths that strengthen the Group's key skills (esf
those relating to technology and the conception anditnealtijprodiiets), to providing specific training,

to setting and developing career paths and to setting out bonus schemes. In this regard, the Group has
performance assessment systems in place, in which it clearly defines shaare oigastivablevhich

both in numerical, economic and financial terms and in individual and qualitative terms. Moreover, to prc
the desired corporate climate and culture, the Group is continuously committed to improving inte
communication streams, mglydimplementing more advanced collaboration tools in line with the market
(new corporate intranet project, Office 365 and instant messaging tools for all company employees) ¢
introducing innovative and flexible ways of wavkikg (flexi

Risksoonected to environmental policies

At present, the impact of climate change on and by the Group, both directly and indirectly, is not mat
critical for the Group, either in relative or absolute terms. The Group is nevertheless committed to con
and carefully complying with and monitoring legislative developments and has launched a process air
identifying and implementing envirofiirmedbalsolutions in its processes for technical investment and
replacement, with a view to savingrehéogsninimising and optimising direct emissions. In particular,
initiatives were launched in 2021 in the area of sustainable mobility, in which the Group had already intrc
vari ous measures in recent vy effce and is mow tummpgrite ve i t
attention to the renewal of the company car fleet. The Group is developing a project to be completed in Z
which major recharging station infrastructure will be built in the car parks of its headquarters in Col
Monzee to promote the conversion of the company car fleet to hybrid or full electric models that are ab
impact positively in terms of reducing the CO2 emissions from company cars.

Also in the area of sustainable mobility, activities abaseutiéavgayy(on cognitive surveys carried out
among the corporate population) to mépwookneommutes, behavioural habits and the corporate
popul ati ontds appetite for change. The aim of t
austainable mobility, as required by the Relaunch Decree for each worksite in which a company has mo
100 employees. Based on the analysis conducted, it has been estimated thatrkiregsmide o flexi

possible to reduce the overallneemtediimpact of commutes by around 30% in 2021.

In Italy, the Group is also exposed to the risk of generating electromagnetic fields due to the nature
transmission activities. Exposure to electrical, magnetic and electromagnetibyidtdfars governed

Framework Law No. 36 of 2001 and Italian Presidential Decree of the Council of Ministers of 8 July 200
set limits on the exposure of the population to electrical, magnetic and electromagnetic fields with a frec
ranging from betw&6@ kHz to 300 GHz. The exposure limit is the value of the electrical, magnetic a
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electromagnetic field, regarded as the emission value, set to protect health against severe effects, whi
not be exceeded under any condition of exposuratairirengoporkers

This warning threshold must not be exceeded in residential areas, schools and places of extended stay.

The quality goals are:

L7 location criteria, urban planning standards, regnaeéncamtves for the use of the best available
technologies, as indicated in regional laws;

7 the electrical, magnetic and electromagnetic field values, set by the government for the progre
mitigation of exposure to those fields.

Despite widespreatterns among the population linked to the effects of electromagnetic fields, the Worl
Health Organization and the latest scientific literature have concluded that current evidence provides no |
health damage resulting from exposure to weadnelictiolds. Therefore, compliance with the exposure
limits recommended by domestic and international guidelines enables monitoring of the risks of expos
electromagnetic fields which may be harmful to health.

Moreover, the limits under Itaidatiens are up to 100 times lower than those set by the International
Commission on Non lonizing Radiation Protection (ICNIRP) and applied in the rest of Europe.

2021
Intensity of Intensity of Power
electric field magnetic field density
E (V/m) H (A/m) D (W/m2)
Exposure threshold 20 0.10C 1.0
Warning threshold 6 - 0.1
Quality objective 6 - 0.1

The critical factors for constructing transmission equipment and adhering to legal limits are:

L7 the need to emit high power levels;

L7 thedifficulty of erecting tall towers for the installation of transmission antennas;

L7 the proximity of housing to transmitters or the issue by municipalities of new building permits for
construction of housing close to plants;

7 the presence on the samé aliter broadcasters (particularly radio broadcasters), which can result in
the limits being exceeded when emissions are aggregated.

Medi asettds installations are designed, devel op
with the Grpids 0 p e r a tnecessary pmeasuces aretaksn, whenldésigning new sites or modifying

existing ones, to keep the electromagnetic field levels within the parameters set by the regulations in fc
particular:

[7 the construction of tall tomrensfismission antennas in order to keep them as far as possible from
areas accessible to the population;
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7 improved orientation of transmission antennas, to concentrate the signal on the area to be served ar
less power minimising the electronzjagtic detectable at ground level (areas accessible to the
population);

7 identification, where possible, of installation sites far from residential areas;

7 submission of the project for prior assessment and authorisation by local authorities and regic
environmental protection agencies, as required by the Code of Electronic Communications (It
Legislative Decree 259/03).

In addition, specific company departments are responsible for mapping installations with a risk of exceed
electromagnetitdfiemits and establishing monitoring plans as well as, where necessary, the use of inter
and external resources (certified external advisors).
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CONSOLIDATED NON -FINANCIAL DISCLOSURE

This section meets the requirements of the civil éaateranditiacial information de8esut
bekendmakingfinetciéle inforiatensposing Directive 2014/95/EU to which the MFE Group (hereinafter
al so referred to as the ¢€Groupd) Repmr drawb jipe ct . |
in compliance with the ¢GI| obal Reporting I niti
Services Sector Di scl osur esd, defined inby t he
accordargg€or® tionp

This section lists the initiatives and main results in the economic, social and environmental fields achieve
Group during 2021 (from 1 January to 31 December), through a description of the management mode
policies implemented by rifgaoy, the results achieved and the main risks, generated or experienced with
reference to the topics expressly referred to by the Dutchfideaeal anferomation (environmental,

social, personnel, respect for human rights, combatingaodingtithe) management approach to the

same.

As r e gu e s tBErardpean comindnenfoEc&iMmt prigrities for 2021 andual financial neponts o f
29 October 2021 with regard to 2021 finandiakbacthhmporting in relation tmskeguences of the
Covidl9pandemic, the main impacts of the pandemic and the mitigation actions taken by the Group for
area are reported.

In the process of formalising its strategic guidelines focusing on the development of its business mode
nationally and internationally, the Group constantly monitors the areas of sustainability considered mate
its development and the commitments and activities carried out and planned with a view to meeting the
and expectations of its own klakehnd the development of the business context.

As part of the strategic risk assessment model for the group (conducted by the Risk Officer, with the sup
leading consultancy company;aasessthent with Group manag&Réhtmodel), witbhus on

exogenous and internal risk factors that can be correlated directly with its business model and guid
defined by the Board of Directors, there are also the ESG risk areas in keeping with their materiality, ex
in the Group MaterialitypMahis assessment involves identification of material risk/opportunity factors for
each of the ESG areas.

The corresponding risk profiles are assessed taking into account the general reference context (also in
benchmark with leading opénatoesTMT sector), monitoring of the Group's main initiatives and projects in
these areas and the main results linked to feedback from the main stakeholders.

The assessment carried out as part of the annual ERM update process highligitgdbthbeoverall adequ
safeguards the Group has employed, given the predominance of active and positive approaches to ESG
keeping with its own values, which are a reference as well as being instrumental in pursuing its bu:
objectives.

Of particular enthe consolidation and focus on Human Resources development initiatives and monitoring
the overall broadcast offering, also with respect to greater sensitivity on the part of end users and adve
investors to ESG issues.

The current safeguardstdbighlight critical situations but the emergencaftef sppointunities
(launch of assessments of initiatives to optimise consumption and reduce emissions).

For future reporting, the Group will assess supplementggnitstanalitssliosurgof the climate

change impact generated and undergone by the Group. This also relates to the development of regulatio
ar ea, in particular the guidelines from the Eu
on nofiinanel reporting: Supplement on reporting cdirhatet ed i nf or mati ond3) and
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the European Commission of the Media and Audiovisual Action Plan (MAAP), which aims to support the
and transformation of these industries, whieh pavicblarly affected by the pandemic crisis and are
essential for democracy, cultural diversity and European digital autonomy. This action plan focuses ol
main areas of activity (recovery, transformation, more tools and capacegfiorclodang|imeater

neutral audiovisual industry. The European commercial television association, of which Mediaset is a fc
member (ACT), is preparing a positiothgalger institutions in connection with this plan.

For further information enirtitiatives of the Group, the main risks generated or undergone and the
management approaches for these, pl ease refer
system3 and the corresponding sections in this

In particular regé&wdrespect for human rights, and given the regulatory environment in which Mediase
operates, this topic is addressed as part of the management of relations with employees and suppli¢
observance of the principles and values embodied inthies GbdecoGEUp. In view of the specific

nature of the business sector in which the Group operates, note that the Group does not consume sig
amounts of water or emit atmospheric pollutants other than greenhouse gases.

In accordance with thiategy requirements set out in the Delegated Act relating to Article 8 of EU Regulati
2020/852, the MFE Group is required to include information on how and to what extent its activities
associated with environmentally sustainable econoatcoadingties the EU Taxonomy. For more
information on how the Gr oupEURaxesnbnw &@mpagraph.his

The contents of the present document are arranged by material issues for the Group and its stakeholc
idettified by the materiality analysis and based on the results of the stakeholder engagement acti
conducted in previous years and validated by the Board of Directors of MFE in January 2021, as set ou
detail in the followivigpping of Staleisolhd Materiality Apahggigaph. In particular, the process
whereby the contents were defined is based on the principles of relevance, inclusiveness of stakeh
completeness and operating context for the Group. The principles afy bakxfeahilagcana
comparability have been observed in regard to the quality of the information reported. For more informati
the Groupbdbs materi al topics and i mpacts in rel
Report,avi | abl e on the GroupYs website in the ¢gCorp

The boundary of economic, financial, social and environmental data and information includes the com|
fully consolidated in the Consolidated Financidl Bieoepesdoes not differ significantly from that of

the previous year. To enable the comparability over time of the data, it is presented alongside
corresponding figures for 2020.

Also included is information on Group actions undertakgzans previohgch continue to be applied in
the policies currently pursued by the Group.

To guarantee the reliability of data, estimates have been eliminated wherever possible. Where used, tt
identified appropriately and based on the best radiieods avai

This document was approved by the Board oMHEREQBGOREUROBER 2V \April 2022.

8For a list of the companiesListc|loafdedquindegri nwestfméht sonsol udédiiom tmee hGdoup?2e Eonsol i
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THE VALUES OF THE MFE GROUP

The founding principles of the MFE Group are emBodiecdinEitsicsvhich defines the values
cherished by theigrat every level and in every area it pursues its business interests.

The first draft was approved by Mediaset S.p.A. and its subsidiaries in 2002. Subsequent amendmer
additions were made in 2008 and 2012.

The present version of the Code of Ethics was approved by the Board of Directors of Mediaset S.p.A. anc
Italian companies belonging to the Group in 2019.

In September 2021-M#eliaforeurope N.V., the holding company under Dutch lahitsalsewradopte
Code of Ethics.

The Code of Ethics was adopted in the conviction that ethical management is a fundamental element, n
for the success of every business venture. With reference to companies under Italian law, it also repre
cornerstenof Compliance Programmes pursuant to Legislative Decree 231/01 and of compliance progral
in general, as well as the GroupbYs internal co
(LGO) issued for each individual busirgess proces

Modifications and additions to the Code of Ethics are subject to the approval of the Boards of Directors
individual member companies and promptly communicated to the relevant parties. The MFE Code of Ett
provides that each Group carapaagyapt its own Code of#thare necessaiy light of its own
characteristics as well as according to the law that applies in the relevant country

In the pursuit of its business activities, the Group therefore undertakes tabéspaats thadapplic
regulations in all countries where it operates, in conformity with the principles of loyalty, proprie
responsibility, freedom, individual dignity and respect for diversity in all its forms, rejecting all form:
discrimination basedxynraee, language, religion, political convictions or personal or social conditions.

As a major presence in the social and economic context in Italy and in other countries, the MFE Group pi
its growth oms@lid reputation for transparency anduigo the pursuit of its business activities

In this respect the Group recogrisagdheole of human resouraad is committed to promoting a

working environment based on respect for people and the values of loyalty, trust, tetimparency and integ
stressing priorities such as developing skills and professional capacities, equal opportunities, protecti
mental and physicalbeely of workers (also in terms of health and safety), confidentiality and protection o
personal data.

In regalrto the various categorstakeholders, the MFE Group has always made eoenpaffort to
corruptionby acting transparently in its dealings with clients, suppliers and institutions, always and with
exception respecting the principle opegorom

The Group has always valueditheto be found in diversitgsearch and innovatioraring for the
youngand for thenvironmentenabling each individual to find fulfilment in his work, the basic principles
which underpirgitsivities, and the people who have made it successful.

9In this sense, MFE in Spain also has its own Code of &thigsSR 2y G KS LI NByid /2YLI yeQao
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THE MFE GROUP, ITS BUSINESS CONTEXT, AND SUSTAINABILITY

In a rapidly evolving national and international context where new operators and different platforms
emerging and integrating, bringhmanbies to offering models and ways of accessing content, the MFE Grouy
pursues its corporate objectives with the major exogenous aisk dackoggakers into account,

which can exert a significant influence on the evolution and gsstaindhisiyess model. Factors in

this sustainability include:

7 Sociedemographic trendsising average age of traditional television viewership) and new ways of
consuming content among younger age dioegoso@asumption on new devices);

7 New corpetitors (telecoms, global internet players etc.) operating at every link in the supply chair
(content control, distribution platforms, client databases and advertising) and thereby depriving traditi
operators of their role as intermediaries;

7 Regulator changes on the national and international (ee@lgright protection, concentration of
advertising etc.), changes to allocations processes, evolving distribution infrastructure (DTT, broadba

This scenario places the Group in a context dhatheferiged maturity of the leading markets
and the rising cost gfréreium conterdffered by broadcasters.

I n response to this c¢ ometigantpany modet chdeacterisepol Bysa st r at
strong local/national qualjtyvith aiew taleveloping its produahd video distribustrategyin a

multidevice direction and the conseglagtation of its compliance programfpeocesses,

professional expertise and technological innovatiorgffacidnmy thfeits characterispproduction

processesas well as the evaluationagfreements and targeted alliances on an international basis

In this context, the Group is already present in Spain where it holds the controlling interest in Mediaset E
t he ¢ oun tate felevisionngeoupn and holdsva financial investment in the capital of the Germar
broadcaster ProSiebenSat.1 Media SE, with a stake at 31 December 2021 equal to 23.9% of the shar
(24.6% of the voting rights).

As stated above, in the purdsitbosiness activities, the Group therefore maintains relations with a
multiplicity of stakeholddts efforts to protect their interests, while setting itself the target of generating a
positive social impact in the territories where it operates.

TheMediaset Group pays the utmost atttiptyilng with the applicable laws and regulati@ts
the countries in which it operates and undertakes to act in accordance with the principles of loyalty, pro
responsibility and freedom of tliriaddirespecting diversity and rejecting discrimination in all its forms.

The Group also tB€5 factonsto account as an element and reference criterion foratsndpaision

investment assessment processes relating to the operatoted soeasddi launching targeted
initiatives and projects with a view to greater environmental efficiency (reduction in consumption, diversifi
of energy sources) and the definition of Hsrogutedltontent and its communication cdimpaigns in

with its broadcasting and social responsibility profile.

Gi ven MF bhthsan faceois of cantral strategic importance, resulting in a constant and growing
commitment to looking after, training and developing its employees endaenisny emcourage

processes of innovation and growth in skills, as well as particular attention to protecting intellectual prc
and minors and developing initiatives directed towards the formation and promotion of culture and in ge
the sodiaesponsibility that comes with a role as leading national television broadcaster.

At present, the impact generated and experienced by the Grou@limatee Gheagibes not
represent a materially critical aspect for the Group, either directly or indirectly in both relative and abs
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terms. The Group has in any case always been committed to ongoing and precise compliance wi
monitoring of the developmeaguétion in this area, in particular the guidelines from the European
Commi ssion (Communi cat i-inanci@ egoding:Supplétert Onlrepet@al i d e
cimate el ated i nformationd) and t heftedledanand adopt
Audiovisual Action Plan (MAAP), which aims to support the recovery and transformation of these indt
which have been particularly affected by the pandemic crisis and are essential for democracy, cultural d
and European dig&atonomy. This action plan focuses on three main areas of activity (recovery
transformation, more tools and capacity) including the creatinautifah alidiavésual industry. The
European commercial television associatiotheoGwdhigta founding member (ACT), is preparing a
position pagerthe EU institutions in connection with this plan.

In order to manage all of these factors in an increasingly proactive, planned and shared manner, MF
voluntarily provided 88@ommittesiithin its governance model, made up of independent directors with
the aim of dialogue, stimulating management anoc¢

On 29 March 202he MFE Board of Directors, following a process of mappirig andtamalystSio o u p B
activities and positioning in the various ESG spheres dha@omiittittes identified the following
guidelines and mabijectives to be pursued in ltaly for the various ESG spheres, launching appropria
initiatives and projects:

In theEnvironmentadrea, the Group, which given its characteristic activities does not in any case have
significant impact in terms of pollution, has always been inspired by the principles of responsibility
protecting the planet, through siestaaatzll resource managemend, @iogsessively reduce,CO

emissions until Carbon Neutrality is achieved by 2030.

In theSociakrea, the Group has always recognised the central importance of people and sought to pron
their experience, professionalism and diversity, already achieving excellent standards of gender equality
terms of number and pay gap (with poterfoalicng@vement at management level) and excellent levels

in welfare policy management. On this basis, the goals indicated are therefore:

7 Maintain the current levels of distribution and pay equity for each cttemagi, recruitment
and professional/elopment policies that encourage the growth of the less represented gender int
managerial roles.

[7 Maintain the standards of excellence achieved by the Group in the field of welfare and training
both in terms of the level of investment and tlikivaoiedyi@m of the service offer.

Furthermore, with reference to its broadcast offering, MFE intends to continue playing a central role
dissemination of the culture of sustainability in the country witbrélasiagnpoblic awareness
aroundeSG issues through content distributed on all available platforms.

In theGovernancéeld, the decision was taken to adopt a system to guide and control ESG initiatives a
mechanisms to guide managerial action wittptbgrassivaly adopting saiggbility criteria and

principles in managerial practices and choices throughout the orgathisaigim specific training

initiatives and the introduction of ESG objectives among the parameters of incentive systems.
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MAPPING OF STAKEHOLDERSAAMRIALITY ANALYSIS

In keeping with the reporting principles drawn up by the Global Reporting Initiative (GRI), the first Sustair
Report was drawn up, involving the principal company departments, using a structured analysis desig
identify thieeystakeholdergor the organisation and the most topiesfalr the preparation of the

Report.

For the purposes of sustainability reporting, topics deemed material, or significant, are those of an eco
social and environmental nature am usictess has a significant effect (positive or negative) and which
may substantially affect the assessments and decisions of stakeshialikyrandtysitherefore

takes into consideration not only the perspective of the organidadipiof bine assakéholders
themselves. These analyses are periodically reviewed and updated.

STAKEHOLDERS MAP

Investors,
shareholders and
financial community

Artisticresources,

Suppliers,
business partners,

subcontractors

University and Media and opinion
research centers leaders

For the purposes of preparing this NFD, on 25 January 2022 the Board of Directors confirmed the mate
the topics in the Materiality Matrix, pre@é2@daifter consulting the Audit Committee which met on 20
January 2022.

To make up the Materiality Matrix, the significance of these issues assigned by the various catego
stakeholder resulted fronstalkeholder engagement activitbesried ouh iprevious years, which

involved employees, financial analysts, advertising investors, service and content providers and televisio
agents, weighting the results on the basis of the updated assessments of significance attributed to the ce
present in the map of stakeholders identified by company management.

The result of the materiality analysis was sha
assessment interviews. Following these interviews, the Groupgheordsussdinhtiateriality
matrixare monitored systematically within the corporate risk assessment process.
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This Materiality Matrix represents the weighted combination of the degree of relevance/critical nature «
issues for the Group (reesanthe horizontal axis) and for its stakeholders (represented on the vertical
axis).

The materiality matrix shows the most relevant issues, by relevance/critical nature. The graph shows th
with relevance r angiissgesdrelioked tagtheifotolvidg sus@ina@ilitysgroyps: h i
geconomic responsibility, responsibility with respect to human resources, product responsibility,
corporate governance and compliance, responsibility towards suppliers, social and community
responibility and environmental responsibdlity

The strategies, policies and instruments associated with individual material topics are reported in depth
present document.

Thisectiors structured to report the relevant issues included inytmeatniaténidiie with the key to
the graph.

MATERIAL TOPIC IMPACT BOUNDARY

The table below summarises correlation with the GRI topics, the boundary and the type of impact for
each material topic.
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MATERIAL
TOPICS FOF
MFE

GRI TOPICS

RELATED STANDARL

MATERIAL TOPIC BOUNDAR

Where the
Impact occurs

Type of impact

Compliance with

- Anti-corruption

- Anti-competitive behavior

regulatory - Taxes MFE Group Generated by the Groug
requirements

- Environmental compliance

- Socieeconomic compliance
Riskmanagement n/a MFE Group Generated by the Grouf
Corporate n/a MFE Group Generated by the Groug
governance

i Generated by the Grouf

Economic [ - Economic performance MFE Group
performance
il::::;e:;teconomlc [ - Indirect economic impacts MFE Group Generated by the Groug
Responsible B _ ,
advertising and - Marketing and labelling MFE Group Generated by the Grour
marlatinn L
Quality, integrity - Content creation MFE Group Generated by the Grour

and continuity of
service

Audience
satisfaction

Protection of
intellectual property

Accessibility of the
product

- Broadcasting of content

- Customerprivacy

- Audience interaction

- Intellectual property

- Broadcasting of content

Business partners,
content suppliers

MFE Group

MFE Group

MFEGroup

and connected to Groug

Generated by the Groug

Generated by the Groug

Generated by the Groug

Generated by the Groug
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MATERIAL GRI TOPICS

TOPICS FOF

MEE RELATED STANDARL

MATERIAL TOPIC BOUNDAR
Where the

Type of impact

Commercial and - Content creation

strategic

partnerships - Broadcasting of content

Impact occurs

MFE Group Generated by the Groug

and connected to Groug

Business partners, L
activities

content suppliers

- Employment

- Occupational health and safety

Management and - Human rights protection assessmer
development of

human resources - Training and education

- Diversity and equadpportunities

- Non-discrimination

- Labour relations and management

Industrial relations - Freedom of association and collecti

bargaining

Employees[*] Generated by the Groug

Employees; Trade union Generated by the Groug

- Procurement practices

- Freedom of expression
Responsible and
sustainable supplier
management

- Broadcasting of content

- Content creation

MFE Group

Artistic resources,
business partners,
content suppliers Generated by the Grouf
and connected to Groug

activities

Suppliers, subcontractor

Artistic resources,

business partners,
rnntant ciinnliare

Relations with the
Public
Administration

- Economic performance

Social engagement - Indirect economic impacts

MFE Group

Generated by th&roup
PA, government and

control bodies

MFE Group Generated by the Groug
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MATERIAL GRI TOPICS MATERIAL TOPIC BOUNDAR
TOPICS FOF .
RELATED STANDARL _ Wherethe o of impact
MFE Impact occurs
Local communities and
public
B - Energy
Environmental Emissi Generated and
; - Emissions MFEGroup connected to Group
impact management activities
- Effluents and waste
Electromagnetic Generated and
emissions n/a MFE Group coqn_(e_cted to Group
activities

(*) The boundary of information retsalthtand safety and related accident indicators includes employees of Group companies and alllgxdachal collaborators in Ita
Spanish temporary workers.
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SUSTAINABLE DEVELOPMENT GOALS (SDGS)

In thisectionit was deemed appropriate to coonmen g o oot

AND WELL-BEING EDUCATION EQUALITY

link the SDGs that could be related directly to i @1
—/\»\/
the main topics presented, from the 17 MI

Susta”‘]able Development Gdafmed by .‘ D DECENT WORK AND INDUSTRY, INNOVATION lu REDUCED Wmm ‘Iz RESPONSIBLE

the United Nations in 2015 and conté =0 & ﬁ/" & =) Eé_
the Sustainable Development Agenda.”* M

13 CLIMATE 16 PEACE, JUSTICE

e e

These objectives contain the Guidelines 9 z
commit governments and internatio —

economic actors to achieving specific environmental, social and economic targets by 2030.

These links were established by analytically comparing the 17 Sustaitzddds DSEER)Math the
material topics and the Group's characteristic activities and services. The following 11 sustainable devel
objectives were identified on the basis of this analysis.

The impact of the individual material topics onatlhle Bestliopment Goals is summarised in the
following diagram:

CORPORATE GOVERNANCE &
COMPLIANCE

e EcoNoMIC RESPONSIBILITY
ProDUCT RESPONSIBILITY

EMPLOYMENT RESPONSIBILITY

RESPONSIBILITY TOWARDS SUPPLIERS

COMMUNITY AND SOCIAL
RESPONSIBILITY

ENVIRONMENT RESPONSIBILITY

@0 06
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ETHICS ANNTEGRITY IN BUSINESS

CODE OF ETHICS

As indicated in paragraph 1.3 above, the Code of Ethics defines the values which the MFE Group ct
accepts and shares at evemythevplirsuit of its business activities.

Following a review process, in 2019 the Italian holding company Mediaset S.p.A. and the other Italian col
belonging to the same Group appewegtision of the Code of Ethiss in light of the évnlof

their business activities, the need to harmonise the coordination of the provisions of the Code of Ethic
those of Compliance Programmes pursuant to Legislative Decree 231/01 adopted by the individual
companies and adaptation to reghlanges (in the field of Wwidstieg, for example).

In September 202:Nieiaforeurope N.V., the holding company under Dutch law, then went on to adopt
Code of Ethics

The principles and provisions of the Code of Ethics are bindinditongjiesnfoy,ees and all persons
working for/with the Group in any capacity, regardless of the nature of their employment relationship,
temporary, with the company (e.g. employees, suppliers, clients etc.).

Respect for the principles and \&iriascein the Code of Ethics is of fundamental importance for the
correct operation, reliable management and image of the MFE Group

All activities of the Group are therefore pursued in a spirit of fair competition, in full respect for the law:
regilations of the jurisdictions of all countries in which the individual companies operate, and for the et
principles commonly applied in the pursuit of business, such as honesty, fairness, propriety, transparen
good faith.

The MFE Group progatpaterinciples and values enshrined in its Code of Ethitfonizatemgeted
campaignsespecially with regard to its corporate bodies, staff and employees, encouraging them to apply
strictly observe these principles and values.

The Code dfied is provided to all employees of the Groupcibmpayhytieranabgether with their
salary statements, and to new recruits at the moment of recruitment.

The Code of Ethics is also published and appropriateltheghibtedp | | anced secti on
Gr o u p Y s(wwwenfemadibfereurope.com/it/governance/compliance/), in English and Italian, and on :
speci f i cpor@®o thepcompargnet.e 3

The MFE Group also impleeieimg activitieaddressing its Code of Ethics, and with particular reference

to the companies under lItalian law, as required under the administrative liability provisions (Legislative L
231/01) and in refezdndhe Compliance Programmes pursuant to Legislative Decree 231/01 implemented
Italian Group comp&ni@scording to circumstances and requirements, training plans are administered ir
classroom courses or viaslgeciahg modules.

Followingsiadoption and subsequent amendments (we would point out that no changes were made in 20:
the text adopted by Mediaset S.p.A. and the Italian subsidiaries in-Médifovbileopd-E.V.

adopted a Code of Ethics for the first time), ttiCodeasfdistributed appropriately to its different
recipients including signatories to employment and supply contracts and, more generally, to all pe
conducting business relations with MFE Group companies. Contracts with thirdipatéiesesontain speci

10Including foreign investee companies

11As of 2002the companies under Italian law which have implemented their own Compliance Programmes under Legislative Decree 28éfiasateS.p.A., Mediaset

ltalia S.p A, RT{.®LIG! @3 t dzot AdGFf Al Qyn {oLIP! &3 S5AIAGEHE AL Qny { @INRaflioMedias& R.0zA RaddBludico { ®LIO! &3 ¢ | 2 Rd:
105 S.p.A., Virgin Radio Italy S.p.A., Monradio S.r.l., RMC Italia S.p.A., RadioSSubasio
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with an explicit formal reference to the Code of Ethics (as well as the Compliance Programmes purs|
Legislative Decree 231/01 in the case of Italian companies), stating that failure to observe its prov
constitutes a breach of domirabligations, giving rise to the right to terminate existing legal relationships
without prejudice to any compensation for damages.

In line with Italy, MiHeE Group in Spiaiplements its own Code of Ethics, which applies both to the parent
Compamgnd its Subsidiaries. Its latest version was approved by the Board of Directors in 2019. Med
Espafa also implements its own Compliance Programme, which is analogous to the programme implem
Italy. It also implements a Wwlustieg mechanialilowing violations of the code to be reported
anonymously.

COMPLIANCE WITH REGULATORY REQUIREMENTS

As a supplier of audiovisual services and a radio broadcaster, the MFE Group scrupulously observes ltali
the pursuit of its business actieltid#g requirements of a regulatoryeandatetly nature.

To prevent violations of applicable legislation, the Group scrupulously observes the requirements on a
and therotection of minorns theadvertisingcontentcarried in its radio @elision broadcasts. The
following requirements apply in regard to these issues:

7 training of personnegsponsible for programming, production and broadcasting;

7 general oversight of programming activitising a delegation system conferring the necessary
powers on those responsible for broadcast content;

[7 advisory and supervisory action by the Legal Affairs Department and Regulations and Corp
Compliance and the Directorate for Documentaiiomioaatl Amstlysis, both from a general
perspective and addressing specific programmes or individual issues, with the purpose of identi
critical issues and taking any appropriate preventive action wherever possible.

Regulations and Corporate Cermpplientlically publishes a manual summarising the regulations governing
the TV and radio programming activities of private Italian broadcasters with reference to the Italian marke

Following the changes introduced by Legislative Degraadd®@i20Rledia Services Direaiive

force since 25 December 2@2%, the i ovi s u all m e hy tha Direcéorate forcRegulatioma n u a |

and Institutional Requirements is being revised. This summarises and interprets the complex legislati
regulatofyamework governing the broadcasting of content on various platforms (TV, radio, OTT, internet,

The manual is designed for everyday use, and is also valuable as a guide for programmers to identify
issues.

Programmers receive training on correct programming procedure in a series of meetings, including
specifically connected with regulations on programming.

The MFE Group operates in an intensively regulated sector, and its relatiatiesvétindégiuatoyy bo
associations are of primary importance. The Group defends its legitimate interests before local and interr
administrative powers.

To do so, the Group is a member aidastouassociatiogseated to promote the sharedtster
commercial TV stations on the national, EU and international levels:

L7 Association of Commercial Television L7 Fedoweb
(ACT) L7 CMBACreative Media Business Allianc
7 Associazioni Produttori Audiovisivi (AF L7 EGTAs Association of advertisires
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[7 Columbia Institute fodffelemation (CITI companies

7 Centre on Regulation in Europe (CERI L7 IAB ltalia Interactive Advertising Burea

[7 Confindustria Radio Televisioni L7 lstituto di Autodisciplina Pubblicitaria (|

7 Assolombarda 7 Pubblicita Progresso

L7 Unindustria Lazio [J Asociacion para la autorregulacion

7 European Interactive Digital Advertisin comunicacion comercial (AUTOCONT
(EDAA) 7 Comité de Autorregulacion y Comisior

[7 Federazione Concessionarie di Pubbli Seguimiento sobre contenidos telev

infancia

CONFLICTS OF INTEREST

The Code of Ethics includes special provisions on corflislisretipiemesof the Code of Ethics must
scrupulously observe the laws and regulations omtevedictsspkcially with regard to the pursuit of

their business activities and their own duties/functions. In pursuing the interests and general objectives
Group, they must abstain from conduct and action incompatible with theinedtiigatatts tinedon

relations with MFE Group companies.

Consequently, in the occurrence of situations or activities in which the recipients of the Code of Ethics
interests (directly or via third parties) which are or could be in onffithevithFtdSroup, these

recipients must immediately inform their superiors or the designated bodies, with reference to comp:
governed by Italian lavgupervisory and Control bodigkere these exist, and respect the decisions

taken by the Grioughis regard.

Mediaset implementselated parties procedurdéaking into account the dictates of the regulations
containing provisions on the subject of related transactions adopted by Consob, the provisions of the Civ
and the recommendatioihe Corporate Governance Code.

The MFE Group is therefore committed to taking all measures necessary for avoiding situations whic
present conflicts of intérest.

The MFE Group also establishes the necessary measures to ensure gudaéorsncerafetininge

equal access of political entities to television and radio in application of the principles of pluralisn
information. In overly simple terms, this activity takes the form of sending internal company circulars
broadcastingustures, including news directors, precisely indicating the requirement to observe regulatic
concerning equal access of political entities to television and to implement the measures issued by the Al

TheAGCMarries out its supervision of conflicts of interest through the Resolution of 16 November 20
#Regul ation on conflicts of interestd (amended

Conflict of interest may exist in two distinct cases.

12Bot h in the Code of Ethics adopted by Medi aoptedby 8BFEpthek is a apacific provison ontcanflict af interessty decornididgitea r i e s d
wh i c Recigignts,en the cbtiteit dealings with the same, are required to comply with the laws and regulations gowérnirigrihe eouifiati giLirteectiie objechivesyandggeneral

interests of the Group in the performance of their busirfess aativities\andandduatbise sa/i fnu f o toinmo masc/A i vi t i es, conduct and action incomp:
the.sameA

According to the Code of Ethics, purely by way of example, the followingtisitieationfiictepfciomerest: (i) having economic or financial interests, including through family members, in
Suppliers, Clients or competitors; (i) using one's role within the Group or the information or data acefezhéistie gesiviiees and/or own duties or functions to one's own

advantage or that of third parties contrary to the interests of the Group; (iii) performing busineslaciingi icasyokiimdellectual work) for Suppliers, Clientsndamfmtito

third parties contrary to the interests of the Group; (iv) initiating negotiations and/or enteyiimgtirecnagreexhanty/or on behalf of the @tofpmily members or partners as

counterparties, or with counterpartiieh ofievAddressee is, in any capacity, owner or in which they are in any case an interested partyt Gelagidtekseptheastwitstances into

account, inform their superior or, if applicable to the specific case, the pgraom eblighdntotheport situations in which they may, directly or due to third parties, have interests (even only
potentially) in conflict with those of the Group.

13The Group undertakes to guarantee, in all possible circumstances, compliamde with@he lau | y 2004 no. 215 gRequirements on the resol
417/ 04/ CONS ¢Regul ations on the resolution of conflicts of interestd (amended by ruli
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The firdconflict by reason of incompatibility) occurs whenever the holder of a government office, wh
already in a situation of incompatibility, adopts or participates in the adoption of an act or omits an act 1
required, in the exercise of their gotadrfumction.

The second hypothesis (conflict by reason of impact on assets) concerns the adoption or participation
adoption of collegial acts, through which the holder of a government office favours himself, his spouse
relatives up to $eeond degree, harming the public interest at the same time.

With regard tiwside Informatignit is finally noted that, on 18 September 2021, following the completed
transfer of the Company to Amsterdam (Netherlands), the update of thevadaapgBiécEdisre
acknowledges, among other things, that the competent authority for the purposes of insider trading and ¢
disclosing privileged information remains the Italian Market Supervisory Authority (CONSOB). The
Information Progedgoverns the internal management and communication to the public of inside informatic
concerning the parent company and its subsidia
access to inside i nf oagementiandnCommunichtien Pronesluredi® anl n f
essential component of tARlBIHBFOREUROPE N.V. internal control and risk management system and [
of the rules and prescriptions adopteMEPMFOREUROPE N.V. for the purpose of preventing offences.

Theabove Procedure is binding for the directors, statutory auditors and employees of the parent Compar
Subsidiaries as well as the external persons/entities who act in the name of andnithetiedf of the same
exception of the listed subMdidigset Espafia Comunicacion &hged to keep their own Insider

Register, to fulfil related requirements and to notify the referandevmarketany capacity, have

access to information regarding MFE and its subsidiaries.

The Company has coicated the Inside Information Management and Communication Procedure to its
personnel and that of its subsidiaries, including through publication on the company intranet and on its w
and has also continued training on the process of meenaigingidsgimformation for the competent
structures.

Via its regulatory compliance departivifi, @r@up in Spaiorks to detect and monitor potential

conflicts of interest between the company and its directors. This matter is refittied bydieyCode o

the Group's internal code of conduct, which both provide mechanisms for identifying and resolving pot
conflicts of interest, thereby preventing conduct liable to damage the company or its shareholders.

I n 2021, t hm®ceguiR wdsapdated toRdapt it to thes changes introduced by the new Law on
companies (5/2021, 12 -Aj8C") with particular reference to the approval and communication of
transactions carried out with related parties; for certain typéson$adiofisatite authorisation of the
Sharehol derstd Meeting is required as well as pl

All other cases must in any case be authorised by the Board of Directors itself.

Finally, to avoid potential conflicts of nnteeestréation and dissemination of content, all related
commissions are subject to the review, analysis and approval of the Group's Acquisitions Committee
necessary, of the Board of Directors.

4 Adopted pursuant to thélarket Abuse Regulation (EU No. 596/2014), in order to comply with the legal and regulatory provisions, including Euespéaricroe
regarding the abuse of inside information.
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DATA PROTECTION AND PRIVACY

The protection of primadythe data and personal information pertaining to clients and subscribers is one ¢
the main priorities of the MFE Group, including through appropriate security measures.

The Group has prepared a specafaeisztional Guidelines on Informationr®g Policyand the
protection of data. These activities observe the following principles:

L7 compliance witlational and international legal requireraenwith particular reference to
Legislative Decree 231/2001, L.262/2005 on the protectiuh fofasevéhgaagkets regulations,
and the European Regulation (EU) 2016/679 on the processing of personal data.

[7 safeguards adequate measures of protection of data against threhisling cybersecurity;
these measures are identdmmbidance with the level of risk associated with the loss of confidentiality,
integrity and availability of information. This protection must also be guaranteed in regard to relations
third parties.

7 protection of data against unauthorised acedtis ensuring accessibility for legitimate purposes,
with a suitable degree of traceability.

Acyber risk assessmuotess has also been implemented, and has recently identified the principal areas of
risk for the Group as well as the measues toasisssiiing threats and mitigating residual risk.

In particular, tbgbersecurity strategynvisages the implementation of specific activities in the following
areas:

[7 Risk Assessmefince 2018, the risk assessment process has been arafiahliginadtiop
involving annual activities concerning key IT assets, with the aim of identifying the level of cybe
associated with a loss of confidentiality, integrity and availability.

These are the main activities completed during 2021:
-IToperational continuity assessment initiated for the main critical platforms.
- Activation of new processes for assessing the security posture of suppliers.

L7 Cyber Defens&he most important activity within the cybersecurity strategy is cyber defence. Th
consists of identifying and mitigating vulnerabilities, threats and risks related to cyber attacks.

These are the main activities completed during 2021:
-Enhancement-ofal protection technologies (phishing and malicious content).

- Improvement in the protection of mobile devices provided to employees and of the service authenticat
mechanisms.

- Extended visibility of cyberthreats using new sources of intelligence.

- Execution of vulnerability tests on the most releesnexposedion the Internet and, based on the
recommendations of security by design, on all new services exposed publicly.

7 ComplianceConsolidation and updating of the risk analyses present in the processing register.
L7 Training During 2021, informativengpications were producedneaih ad on the company
Intranet to draw attention to the main threats, a simulated phishing campaign was carried out
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mandatory course on Cyber Security was provided and a training session on targeted phishing was
out, specific for certain business areas.

The protection of personal data, in accordance with current legislation, affects all company activities.

The MFE Group in Italy has always paid great attention to the protection of personabdata and, with Eu
Regulation 679/2016 (GDPR) coming into force, haRnigadgrCednpdiance Programme

With the goal of pursuing the simultaneous promotion of the interests of all parties involved, the protect
personal data and the rights and fdetthentata subjects, the Group has defined a specific series of
Company Policigperating Instruction®rganisational Guidelinesd Brocessing Registarthe

cornerstone and map of the rules and activities connected with processigIniregethBrivadty

Portal and the constant personnel information and training activities, these are part of an extensive p
management system able to ensure the security of personal data and corporate information.

TheData Protection OffigghePrivacy Departmeand the parties involved in various capacities based
according to the Compliance Programme promote a culture founded on respect for privacy as a funda
right of the individual, committing themselves to respect for phmdeblnydfitg, \taust, transparency

and integration.

The MFE group has also id3ated Breach Organisational Guiddtinthe event of breaches that
accidentally or unlawfully result in destruction, loss, alteration, unauthorised disgplessorabr access

data. The Data Breach management plan was prepared in order to implement, where necessary, the act
and any notification of the Supervisory Authority within 72 hours of identification of the breach
communicate the breach to tselgata should the rights and freedoms of the individual potentially be at
risk.

We would also like to point out that thpandeemt situatiolmas added further obligations related to
processing data from the health emergency (e.g. newenfapigitos, protocols, adaptation of the
processing register).

TheMFE Group in Spanscrupulously implementing the protection of personal data and content in the
sphere of corporate management. The primary instrument of implementation is the Code of Ethics,

addresses aspects relating to cybersecurity, data protectimalignd)sotfittem Code of Ethics as their

guide, the Data Protection Unit, the Internal Auditing Department and the technology division will develoy
mechanisms determining the company's conduct in regard to data security.

The Group also implemeaiparate security policy which imposes procedures and regulations for the

processing of personal data and confidentiality within the organisation. These procedures regulate acces
the processing of personal data in all departments, areaseanhdnitareigzompanies belonging to the

Group, while also defining the security measures to be applied during the compilation of personal de
ensure the confidentiality of the latter.

It also implemented a series of operating proceduredridiatnssagagiring the use of personal data:
identification and authentication, remote access, access to applications and use of personal data files
procedures are regularly updated to ensure their compliance with applicable legislation.

In 201@he MFE Group underwent conformity analysis in light of the General Data Protection Regulation ¢
protection of natural persons with regard to the processing of personal data and on the free movement ¢
data, which came into effect on 25 May 2018

This analysis revealed the need for more work to bring the current management model up to standard :
the introduction of specific measures of a technical, organisational and legal nature.
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With regard to relations between company andraitizehddtatprotection, the MFE Group in Spain has
defined and implemented an action protocol for guaranteeing the exercise of the rights of access, rectifi
cancellation and objection.

This protocol describes in detail the areas affecthts ptheudiangels through which Group users can
exercise them, the procedure for replying to requests, special cases for the exercise of rights, and notific
users of the successful outcome of their requests.

The Technology Division of the MiFESpamuips in charge of coordinating and managing the technical
aspects of information system security, following the corporate security policy and the internal a
procedures, which apply to all employees and managers.

As part of this policy, aadnethod for guaranteeing control over access to corporate applications and
services, a set of guidelines addressing specific topics such as the "Procedure for controlling acc
applications" and "Procedure for managing media" has been tteepaveddiiredafines the cases in

which corporate data must be encrypted.

A procedure has also been developed for establishing mechanisms for managing and sending se
corporate data. A project for implementing an instrument for the ntasagemdanfafaation rights

was developed in 2018 as a technological support for the procedure. This solution involves the applice
security rules and policies and the monitoring of the distribution of corporate data.

During 2021, the main procediatesy to information technology were reviewed and updated, with
particular regard to:

L7 Access Control Procedure to application;

[7 Services and corporate reports Internet Domain Management Procedure;
L7 Application Management Procedure;

7 Securiipncident management procedure;

7 Business Contingency Plan.

Mediaset Espafa constantly monitors itsittn@sioformation systems via periodic reviews and audits.
Monitoring of the systems considered to be most vulnerable also coweserthe activities of

The purpose of information system security management is to ensure the availability, integrity
confidentiality of corporate data, to control access to it, and to ensure the data is adequately protect
conformity with all laws, standareigudations on data protection.

With respect to data protection, in 2020 Mediaset Espafa organised privacy/cybersecurity training for
employees.

The MFE Group in Spain has centralised data protection mdbaigeRvetddticheumitheports

directly to the Group's Senior Management and is responsible for data protection for all Group Compar
the head of this unit is the Data Protection Officer, responsible for the relationship with the Data Prot
Agency, as well as theohlegal advice, internal control and IT security.

In 2019, the Personal Data Policy and the relevant internal procedures were updated in order to adapt t
the requirements introduced by the GDPR. In addition, two new protocols havébEesuimplemented
compliance around the protection and guarantee of digital rights.

These reference documents establish the guidelines for optimal, responsible management of privacy al
protection as well as the corrective actions to be takenviioldt@esertaiing to correct personal data
processing by the MFE Group.
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During 2021, there were 574 requests to exercise ARCO rights (access, rectification, cancellation and of
received and managed by the interested parties, relatatigtiortltod naacs registered on the Group's
digital channels and the deletion of images published on the websites.

PEOPLE IN THE MFE GROUP

Groups employees are mainly concentrated in Italy, where approximately 66% of the workforce operate
Spain (33%A lower share of approx. 1% is employed in offices located in France, the United Kingdom

Germany, hereinafter grouped under the ¢gOther (
2021 2020
ITALY
Men Women Total Men Women Total
Permanent contract 1,618 1,544 3,162 1,658 1,592 3,250
Temporary contract 61 44 105 49 29 78
Total 1,679 1,588 3,267 1,707 1,621 3,328
2020
SPAIN
Men Women Men Women Total
Permanent contract 817 731 761 712 1,473
Temporary contract 23 24 49 33 82
Total 840 755 1,595 810 745 1,555
[
2020
OTHER COUNTRIES
Men Women Total Men Women Total
Permanent contract 15 12 27 14 11 25
Temporary contract - - - - - -
Total 15 12 14 11 25
[

As at 31 December 2021, andith line previous year, 97% of employeeshdedopamracts: the
high percentage in all Group offices is due to the Group's ability to retain and guarantee a high le
employment stability, to meet the needs of the different business activities.

1

[
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2021 2020
MFE GROUP
Men Women Men Women Total
Executives 236 105 341 238 106 344
Journalists 319 304 316 306 622
Middle managers 373 402 392 407 799
Office workers 1,583 1,541 1,562 1,556 3,118
Industry workers 23 3 23 2 25
Total 2,534 2,355 4,889 2,531 2,377 4,908

As at 31 December 2021, the MFE Groud, 889 messadea slight decrease compared to 2020. The

main organisational roles are held by employees: in fact, recourse isomizdet twv@kismmbl for

the performance of specific activities of a professional or artistic nature or to meet temporary needs. A
December 2021, there were 206 external collaborators in Italy, including 18 interns,*aimd approximately 1
Span.

The 2020 data was restated following an improvement in a reporting process, to ensure the comparabilit
information. For previously published data, please refer to the 2020 Sustainability Report, published |
Sustainability section of éhgedtibforeurope.com website.

COVID EMERGENCY MANAGEMENT

The MFE Group dealt with the health emergency immediately, from the onset of the first cases of infe
Europe, putting two key goals first and fooeentiag the health and safety of iskersand
maintaining its @entinuous operation

The responsibility that comes with being a leading private television broadcaster for its reference m
ensured that the schedule was full of informadetlapdogrammes at every stagamargeacy,

produced in safety, thanks spezifcc production protocoghich in 2021 made it possible to restore
schedules featuring a wealtlpoiciated content.

In order to do seedes of very diverse initiatihese been implementadhwhve made it possible,

and are still making it possible, to deal effectively with the crisis, and which have not only proved 1
consistent with all the protocols agreed by the government, companies and sociddytdravers

also beaat the foréront compared to many other industrial concderaonstrating attentive, timely

and excellent management of the emergency.

The result achieved is consistentulitiréhef great attention to the employegich hasnb®ts in
the founding of ther@pand which during the months of the emergency was further confirmed by the
numerous expressions of appreciation from all staff.

In the same way, great cooperation and satisfaction with the work carried out was recorded in discussio
trade unions at all levels, from company representatives to local and national trade associatio
representatives. This too was in keepragitiotn @ excellent industrial relations built up over time.

15The Group makes use of external collaborators suelodersonitiadtAT number, Temporary stafienitheficedpended contracts, interns. Most of these collaborators are employed
in TV content production.

16The figure for external workers in Spain is expressed as cumulative data for 2021.
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The main initiatives undertaken to manage the emergency are described below, under 3 main headings:

[7 Reducing the attendance figures at the siteésder to protect employees and cadlabiuoato
must of necessity work at production sites;

7 Increasintygiene, health, logistical and organisational medsugasure maximum workplace
safety.

7 Monitoring and prevention of suspected or positive thasegh continuous and widespread
screeningd all staff.

ATTENDANCE REDUCTION

Since the end of Februargh20g@th of adopting smart workiagnched at the beginning of 2019 for
t he Gr oupbYs acterfatbdnd prograssiveln exsstddateradlynto around 1,800
peopleoday, almost half of the workforce.

At the same time, initially following the lockdown established by the government and subsequently duri
various peaks in pandemic emergency, in order to guarantee the safety of technicians, production ste
journal i sts who necessarily hasdmplified acdaempoyaryout t h e
forms of agile workingere also used to avoid crowding of the production sites.

At the same timecess was restricted to suppliers and collalsoiaiaived in TV content
production or essential servifgsaning, canteens, et@peess contralas stepped up at all Group
sites.

These measures combined, varied as appropriate month by month in accordance with the risk scenario,
numberé mpl oyees and coll aborators at the Groupd¥s
and redone periods, demonstrating excellent organisational and operational flexibility achieved without
interruption to broadcasting.

ENSURING WARIKCE SAFETY

The ability to adapt immediately to changing needs, guaranteeing maximum safety for staff called on t
from sites, was also demonstrated in the immediate updating of the health and safety protocols estab
within the production sites.

At the entrandesdy temperature checkiagd daily distributio@fsonal Protective Equipment
(surgical and FPP2 masks) were provided immediately. 98p00Rimedsksere distributed in
2021.

At the various sisgecial routes and safetgasures have been defined for the use of shared
services(reception, canteens, lifts, etc.), with dedicated signs and indications, which are particula
appreciated by all employees.

All areas were sanitised reguliarigccordance with the mosteeffiectdards, increasing the number of
locations and frequency for normal cleaning and placing hand sanitiser dispensers in the locations chara
by the greatest access. For technical and production areas and radio and tagec@ian equipment,
sanitisation protocols, also with a daily frequésasyg been defined.

MONITORING AND PREVENTION
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Alongside these initiatives, however, a fundamental and particularly significant effort was made to lim
possibility that asymptomatic but positbeeldtatbntribute to the spread of infection by accessing
production sites.

Ascreening protoculas introduced waipid antigen testsr those accessing company premises, to be
followed bynaolecular tesn the event of a positive result, as dvale-iwr@ugh service through

whicht hose with symptoms can go to the Ggoupds M
rapid antigen and molexatiministered inside the car, make sure that they are positive without coming into
contactith colleagues. Thanks to genuine medical centres located in the various production hubs, as
December 2021 mordl 83000 diagnosticteltea d b een admi ni st ered at the

In June 2021, the Regional Health Authorityu{ddr®edlsbheaGroup to activate-EdGadicination
hub at its Cologno Monzese site. The service was opened to employees and collaborators of the MFE

employees of suppliers who are continuously present on the company premises @s Milan and employ
companies related to the Group.

The Group also continued to widitidmal flu vaccination servianed theneumonia vaccirferith
over 1,000 people voluntarily taking part in one or both campaigns).

In Spain we would highlight that when the pandemic arrived and a national state of alert was declar
Mediaset Espafia adopted effective measures to ensure busivest asithiausbfety and health of
employees and workers in general.

These include, but are not limited to:

7 the use of smart working for employees;

7 the implementation of organisational procedures followed by specific protocols for managing collabor
andsuppliers in the TV production area;

L7 limiting the presence of the public in the studio;

7 the purchase of 5 surface disinfection systems;

[7 the installation of transparent partition panels (plastic or methacrylate) in technical operating stations;

7 health checks for presenters, collaborators and production and broadcasting staff;

[7 the use of disposable and personalised material in the hairdregssenace; make

L7 the use of disinfection products for textiles in the tailoring and styling service.

DIVERSITY AND EQUAL OPPORTUNITY

MFE GROUP 2021 2020
<30 30-50 >50 Total <30 30-50 >50 Total
Executives - 118 223 341 - 127 217 344
Journalists 52 333 238 623 52 340 230 622
Middle

managers 2 318 455 775 1 340 458 799

Office workers 192 1,348 1,584 3,124 165 1,425 1,528 3,118
Industry

workers - 20 6 26 - 19 6 25
Total 246 2,137 2,506 4,889 218 2,251 2,439 4,908
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NUMBER OF EMPLOYEES BELONGING TO THE PROTECT
CATEGORIES BY PROFESSIONAL CATEGORY AND GENDER AS ¢/
DECEMBER

2021 2020
MFE GROUP
Men Women Total Men Women Total
Executives 2 - 5 2 7
Journalists 2 1 1 3
Middle managers 2 7 9 6 15
Office workers 79 95 93 104 197
Total 85 103 109 113 222

Through t@roup Code Bthicswhich was updated in 2019, MFE gqoaiiygsondiscrimination

and qual opportunitiesThe MFE Group rejects and excludes any form of exploitation of workers anc
discrimination based on gender, age, race, language, nationalitynatingl&gor) ppportunities in

terms of training, development and professional growth. Finally, the Group guarantees fair treatment
promotes constant dialogue with the social partners.

In applying the Group's principles, therefore, any doddutiadidéatriminates against or harms people

as well as their convictions or preferences is opposed. The promotion of equal opportunities is encourag
reference to work conditions and possibilities, training, development and prafegsibnal growth,
compliance with current legislation and the values which inspire the Group. Through the appropriate cor
structures, compliance with these principles is guaranteed and promoted in all areas of the organis
implementing management @oli@esat guaranteeing a fair assessment of people already in the selection
phase, constantly monitoring growth trajectories and designing professional and managerial training c
aimed at developing distinctive behaviours. These initiatideeeniraisectta wealth deriving from
diversity, promote integration and are an integral part of the Group's culture.

The data presented provides a traditional breakdown of employe@sobgsienahriatsgories
including that of "Journaljgiggaltof the particular business. Around 64% of the Group's employees belonc
to the white collar category, in keeping with the 2020 figures, with a balanced gender distribution.

As can be seen from the tables above, approx. 44% of Group e®@ogeesnarébhgeageof
approx. 51% are over 50 years of age, while approx. 5% are below 30 years of age.

Within the Group, 188 people belgrgiegttxl categoriese employed in various corporate roles, with
an essentially equal distribetweseln men and women. These represent about 4% of employees.

PEOPLE MANAGEMENT, ATTRACTION AND DEVELOPMENT

The commitment and motivation of employees are fundamental elements for the Group's success. To tl
opportunities for professional growtiecontinually offered, exploitidyénsityof origin, experience
and competence.
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Internal company processes are aimed atensatiagsessment of emplogéasing from both the
selection phase and that of subsequent professional baeMvelapagartathrough constant monitoring
of growth trajectories and the design of coherent training programmes.

RECRUITING POLICIES

The Group has always enjoyed great visibility on the job market and attractiveness, as demonstrated k
than19,000 unsolicited applicatiorseived through the Working with Us section of the corporate
websité with links to the websites of Gnpapies.

In parallel, the use of maligital recruiting toolsind relationships with the leading recruitment
companies make it possible tosaakvalyd identifyre best profiles on the market in relation to specific
needs.

Finally, th@roup's castant and continuous collaboration with the leading Italian and Spanish
universitiesmakes it possible to contribute to the educational offering of numerous degree and maste
courses, through the many lectures and company testimonies in itsentdasgemabyg offering
internships in the company to young undergraduates and graduates.

The selection process is in any case always precedemhalysis aafrefublitativguantitative
coherenceegarding the size of the workforce, with tlespegahnisational needs of the companies and
also evaluating, where possible, the professional development of internal resources.

In Italy, more than 660 interviews were carried out during 2021, for both profiles with professional expel
and interhps. As already in 2020, the selection process was necessarily affected by the health emer
situation.

The selection process is aimed at identifying the most suitable candidates, from the point of view o
technical and professional skillsaasswailkkills, with the aim of seeking the key skills that the company
considers a critical success factor for achieving corporate goals.

In particular, over the years the Group has consolidated a set of key distinctive skills,amthting to the cogni
relationadmotional areas, to be sought in the selection processes of figures from the external market ar
identify and evaluate in planning the development trajectories for internal resources.

Thessoft skillg fact represent a criticassgacer, common to all areas but differentiated according to the
role and degree of seniority, for achievement of corporate objectives at both the group and individual ¢
levels and flank the professional skills necessary for the vaoi@maniséti®in the

The observation and analysis of certain behaviours and attitudes that people tend to adopt during the se
or assessment phase allow us to estimate the following significant skills and abilities to be projected
workplace:

L7 Leadships cultivation of an appropriate style in interpersonal relationships in order to influence anc
involve others in the pursuit of the objectives of the group to which they belong, constituting a role mc

L7 Communicatigrability to transmit and sbees and information in a clear and concise manner;
propensity for listening and effective discussion;

7 Team workiggwillingness to work and collaborate with others, having the desire to build positive
relationships aimed at accomplishing the slssigned ta

7 Social intelligesa@ility to operate in a complex context taking into account one's own attitudes anc
those of others, consciously and objectively reflecting on one's own conduct and that of others;

17Recruitemt by the various Group companies, in Italy and abroad, is regulated by specific protocols drawn pplinidiseinitbriptiaBraip/gh the provisions of Legislative Decree
231/01. These procedures also take into accountatierdecaheigisiGroup Companies are subjected, including provisions concerning termination of employguktivasdgrovisions and re
specific remuneration treatment for "expats" in the event of secondment of personnel abroad.

18Figure refers to treai@in Italy
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7 Emotional intelligeraigility to feel emotigasognise them and experience them consciously, thus
being able to be fully assertive and expressive in interpersonal relationships;

[7 Reliabilityability to carry out tasks scrupulously and with attention to content;

7 Flexibilitg ability to know hovwad@apt to changing working contexts, openness to innovation and
willingness to collaborate with people with different points of view from one's own. Adaptation to diffe
situations and changes in context, showing interest in discussingoitdeanetiffevamtahd
willingness to reorganise one's thinking on the basis of new information;

L7 Stress resistance / emotional stability to react positively to work pressure while maintaining
control, remaining focused on priorities and nog teares$etensions to others. Ability to overcome
defeats and failures; attention to the way in which one's emotions are managed and impulses contro
difficult situations;

7 Selconfideneawareness of one's value, of one's abilities andfriemiedtige of the opinions
of others;

7 Problem solvggbility to devise alternative solutions to a problem, estimating the implications for the
expected results. This is the tendency to provide concrete solutions that optimisdactivities in respo
the constraints present;

7 Lifelong learniggecognition of one's deficiencies and areas of improvement, taking action to acquir
and further improve knowledge and skills.

In order to guarantee new recruits an effagpivef steeir work actithg departments involved
supervise al/l phases in t hvelcomeeandinductiomplam i nduct i
tutoringandcoaching

In the MFE Group in Italy, 94 people were recruiteddeithcopénacts in 2021, a decreasgldomp

the previous year, considering the decrease in normal turnover due to the uncertainty generated by the
emergency. New staff were recruited particularly in the Technology and Operations area, where the
significant generational ianaitd there is an ever more frequent need to recruit people with specific skills
related to the implementation of new technologies, as well as in the commercial area.

64% of those recruited in the year are aged between 30 and 50 and 3@%rar@dess than 30

There was also the opportunity for 125 young peojitecin$lzipecaperiende Italy lasting around

4.5 months on average, a reduction compared to the past, again caused by the health emergency and ti
to remote working for the greater part of activities, less effective with respect to the educational purpo
internsipis.

In 2021, there was a recruitment rate of approx. 3% in Italy and approx. 6% in Spain, where 45 peopl
recruited below 30 years of age.
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NUMBER AND RATES OF NEW EMPLOYEE HIRES AND EMPLOYEE TURNGBNHBREDVITH OPE
CONTRACTS BY AGE, GENDER AND GEOGRAPHICAL AREA [*]

2021 2020

) %
<30 30-50 >50 Total Turnover <30 30-50 >50 Total Turnover

ITALY

NEW EMPLOYEE

HIRES
Men 15 42 6 16 27 2 45 3.0%
Women 12 18 1 7 10 2 19 1.0%

Total
New employee hires
Rate % : 0.0% 3.0%

EMPLOYEE
TURNOVER
Men 1 2 100 2 10 64 76 4.0%
Women - - 79 1 12 42 55 3.0%

Total

Turnover rate % : 9.0% 6.0%
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2021 2020

SPAIN % %
<30 30-50 >50 Total Turnover <30 30-50 >50 Totale Turnover
NEW EMPLOYEE
HIRES
Men 25 29 6 10 12 2 24 3.0%
Women 20 20 2 5 10 - 15 2.0%

Total
New employee hires

Rate % 6.0% 1.0%

EMPLOYEE

TURNOVER

Men 10 16 4 7 12 10 29 4.0%
Women 9 25 4 1 15 2 18 2.0%

Total

Turnover rate % 17.0% 5.0% 1.0% 4.0%
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2021 2020

% %
<30 30-50 >50 Total Turnover <30 30-50 >50 Totale Turnover

OTHER COUNTRIES

NEW EMPLOYEE

HIRES
Men 1 1 1 - - 1 7.0%
Women - 1 1 - - 1 9.0%

Total

New employee hires
Rate %

0.0% 0.0%

EMPLOYEE

TURNOVER

Men - - - = 0.0% 2 3 - 5 34.0%
Women - - 1 - 2 18.0%
Total = 0.0%

Turnover rate %

42.0% 0.0%

NOTE: To provide a more maapiegitation of the turnover rate for the MFE Group, the calculation method includes in the numertitoperipded eondltageebywjender and age group. The recruitment and turnovext kates are calculat

comparing the total of-epdad contracts for recruitment and leaving in the year by age group and gender with the average vates dbthbensameragfeegnplps. Recruitment and leaving produced by variations in boundary due to acquisitions and
terminations in teporting period are excluded from the calculation.

The 2019 data wasesented following an improvement in the reporting process, to ensure the comparability of the infoiliatied. frevithesfiguplesse refer toShetadEdility Report published in the Corporate Social Responsibility section of the
mfemediaforeurope.com website.
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REMUNERATION POLICIES

In the MFE Group, the remuneration levels cahengasmeimed through an assessment carried out by

the Human Resources Department and by the Business Managers who, with the aim of ensurin
competitiveness of internal remuneration levels with respect to market benchmarks, take into account th
of responsibility, the task performed and the principles of internal equity irrespective of the sex of employ
well as the need to maintain a level of attractiveness and retention for key resources. To this end, depen
the role, all modegnuneration instruments can be adopted to supplement fixed remuneration

such as: noompetition agreements, short atedntomgriable incentives, as well as the welfare and
benefit system that Group employé&§aesjmpport the assessment cdredjthiy competitiveness of
remuneration packages, the Gragmugeesgation survey and benchmark foasided by leading

specialist consultancy companies.

TRAINING

The Group is constantly committed to designimaneffecialeand professiomalring activitiesin
addition to those related to legal compliance, in order to develop and increase the skills and personal ca
of its employees, considered a critical success factor to support the development of its businesses.

The design dfiimg activities takes place in coherence with the need to develop professional skills a
managerial competences in line with the new business context and new compliance programmes, as we
need to align skills related to the technologitgrevekges undertaken by the MFE Group.

It is common practicendgaitor training needtrough the involvement of the department in the
organisational development processes and in analysing the business development scenarios, in cc
coordinationttwthe requesting departments and heads of the various areas of the company. At the same 1
monitoring the evolution of legislation makes it possible to effectively ensure the provision of training env
by the legal framework.

The training offeisgprovided through vatémis such as-person courses, conferences, workshop
activities and online courses, selected according to the specific objectives of the initiative, content al
specific requirements of the recipients in orderetthmaffattveness and efficiency of the training
activity.

During 2021, the trend of a spligédlitraining methodsas confirmed, both for courses held in remote
classrooms and for the use of online training objensaatsdtmat eachl@yep can choose to attend.

The adoption of digital training tools, in particular through the use of new technologies, allows bott
expansion in the training content available through remote training platforms and enhanced digital skills
employee This development is in line with the processes of digitalisation that the Group is activating as v
the transformation of the Smart Working model communicated then implemented in the course of the yea

Overall, the actions taken have leicémtsigairiing results, since people were involved and followed in
activities that met with a high degree of participation and satisfaction. Due to their nature and ease o
certain activities were characterised by brevity and flexibility.

The moshportant initiatives implemented in Italy in 2021 are briefly described below:

L7 Management trainingas subject to particular attention: projects were carried out with the goal of
supporting people in a phase of change and development in inopaitaridppeiessial
capacities, in a context of transforming business processes as well as social complexity. In continui

19in particular, the remuneration policy applied to the Group's top management is detailed in the 2021 Remuneration Report.
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previous years, the development project focused on identifying key managerial competencies conti
through ormone coachsgssions for a selected number of managers.

Particular attention was paid to senior managers, who were involved in two significant projects in order to su
and improve their professional capabilities and to involve their structuresiinddevelapinghybm g - met hod s .
conoscere@rgui | i brare i fattori di stress3 course helped
potential sources of stress, through awareness and care for@érsormlwellTh @ ¢€d8marst Waai oir ga@
in keeping with the development of the Smart Working model that the Group has adopted. The project centred on :
of Change Management <consistent with the choncept of
respect for the culture and values of the Group. The work, in groups organised by similar business areas, focused r
topics such as: courage in handling changes, delegation and trust in providing vision and goals and communicat
hybrid cost.

The ¢Leadership Lab: |l a gestione dei coll aborato
for resources. This focused on improving skills in leadership, delegation and monitoring, paying particular attent
aligning persocegbacities with the requirements introduced by hybrid working.

A training course entitled €@Problem solving rel a:
in terms of both age itself and of seniority. The project aitni$ittesetthesamk and interpret the dynamics of life in
an organisation, developing greater awareness of the benefits of an active and constructive approach to facing and
relational issues that can occur in the Company.

A series of four weboratke topics of mental and physica wellg cal | ed ¢€Onl i fe Well
all personnel. The initiative attracted considerable participation. It aimed to communicate and consolidate the abi
recognise, cultivate and employ the lesaptabiidies of patience, balance and resilience, essential for facing and
overcoming situations of tension and stress and for maintaining the quality of our relationships with the people arour

For the senior managers of the Technology Ddpehtnenindergoing a phase of evolution and
reorganisation in a context where tech projects play an increasingly central role, a course was designed with the
consolidating some innovation and leadership skills in an increasingliyipféttiad padimsss areas.

7 In relation tmcational activitiesactivities were carried out to increase technicapacificrade
skills. Projects of a purely technical nature continued for resources in the Operations Area workir
typical telewsistudio equipment, aiming in particular at learning the functional skills for using new |
technologies (control desks, audio mixers, new mobile control rooms) and the new Master Control |
based on this technology. These projects are of peditdanimglation to the technological
evolution that affects the technical production areas, whose resources have been able to undert:
process of reskilling that supports both in relation to their professional growth and criteria of gre:

employality.

A project ran dedicated to people in the Procurement Department, who took a path of professional growth wit
aim of developing demand management and negotiating skills. The course had a highly operational character, wit
developed in line with corporate reality.

A part of the professional training invédardiisg/fwith a view to greater individual accountability with
respect to personal training needs. Each employee can access a wide range afglotinecbraivaigifottaio
on demand. There are courses on the Office 365 package, a library of short training modules illustrating the main t
digital innovation and a collection of video testimonies related to mentabaimg physical well

Courseaan as usual to keep personnel up to date and informed on specialised matters in individual areas, v
special attention to those that require constant adaptation to external situations or legislation. Finally, language ti
continued with dedicededses, now delivered exclusively online, through a platform that offers the possibility of remot
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video lessons with teachers who are native sppaksos. Bimgiish language workshop was organised for people in
the finance area to refine-s@uific language skills.

7 With regard statutory compliangenitiatives envisaged by legislation were carried out, paying
attention to the specific issues of the company. In particular, Health and Safety training was deliver
new recruits and peoplet h r ol es envi saged by the GroupdYs
using the Defibrillator (AED) were launched in line wpilotdetidregoject, which involved
installing such tools on company premises.

In compliance with Legislatie® R81/01, the course on the fundamental principles of Legislative Decree 231
continues for everyone who joins the company. With a view to IT security compliance, an online course on cybersec
released for all personnel that illustratestyhmeaswres to evade fraud and scams, how cyber attacks occur, how to
protect privacy and good practice for working with company tools in domestic settings.

With respect to the GDPR in force, provision of the online course for everyganwhorjimsethe com

With regard to trade union relations, within the context of an approach of discussion with workers' representa
a Bilateral Training Committee (consisting of company and trade union representatives) has been established fo
yeas with the task of:

R contributing to monitoring training requiremer
appropriate to the production evolution of the company;

R formulating indicati on s tngaof humanorgseucesswithaparticulane a n s
reference to initiatives in the fiekboglif@ining, in relation to increasingly rapid technological developments and to
issues concerning health and safety in the workplace;

R promot i ng,ing amual and penodic traimnd) prejectg/plans to be submitted to the inter
professional funds within the scope of funded training;

R carrying out periodic qualitative and quantitat

In 2021 too, strwdtwrse has been made of resourdamdioRaritetici Interprofession@titer
professional Joint Funds). Fondimpresa for the training of middle managers and employees, and Fondiri
executives, to fund aingactiviiesder abl e portion of
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AVERAGE ANNUAL TRAINING HOURS PER CAPITA
PROFESSIONAL CATEGORY AND GENDER

Men Total 2021
MFE GROUP No. of Hours _ Total Hours
hours . per - hours . per
Executives 2,955 12 4,546
Journalists 810 4
Middle managers 2,791
Office and Industry
workers 13,249 8
Total 19,805 8
Men Total 2020
MFE GROUP No. of Hours _ Total Hours
hours . Apfr hours
Executives 2,470 10 4,415
Journalists 609 2
Middle managers 2,946 7
Office and Industry
workers 7,213 5
Total 13,238 5

NOTE: The training hours per capita use the average figure for employees by category and genderiag theude fumbipaitar. Wk erainvere also
included with the wbitkar worker category.

The 2019 datas rpresented following an improvement in the reporting process, to ensure the comparability of the inforfliatied. frevithesfigyplesase
refer to the 2019 Sustainability Report published in the Corporate Social iReSgnsilidihededooeurope.com website.
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NUMBER OF EMPLOYEES RECEIVINGRRUIPTION TRAINING
OR COMMUNICATION BY PROFESSIONAL CATEGORY

MFE GROUP

2021 % 2020 %
Executives 204 58% 112 32%
Journalists 280 67% 91 14%
Middle managers 668 67% 114 14%
Office workers 2,216 2% 298 10%
Industry workers 9 34% - 0%
Total 3,377 69% 615 13%

In 2021, training on issues refateditorightgvolved, throughout the MFE Group, 71 people in Italy and
159 hours of training were delivered.

On issues related to regulatory compliance, and in particular on the subject of training and information
Organisation, Management and Controlaldisletdepursuant to Legislative Decree 231, privacy and
security, specific training, usually through an online method, is provided upon recruitment of personnel
recruits are also informed on how to consult the Code of Ethics of the Gange gnogttzencoenp

Finally, all employees can access this documentation at any time on the company intranet.

Overall, the Group provided approximately 34,578 hours of training in 2021, an increase of 32% comp:x
2020, a year penalised by the redactiaities resulting from the Covid 19 emergency.

People training and talent management are critical elements for the corpdi&ie Gratgginof the
Spain since they allow a rapid adaptation to the dynamic needs of the environna¢es.in which it ope

More than around 16,000 hours of training were provided in the course of 2021. Among the main initi
were training courses on accidents and risk prevention with respect to health and safety, compliance (n

t rai ni waruptiomarcgtainctceesd for 307 people in 2021), t
programmes, coaching for senior managers and managerial development courses dedicated exclusi
female personnel. Of part i c andaaanageneht®f Audiovis@gadD 2 1 a

Content and the Digital Marketing and Digital Advertising Sales courses, which saw participation fro
students.

Given the strategic role of innovation, the training plan dedicates more than 20% of tsaing hours to IT ¢
and the use of new software. In continuity with previous years, the MFE Group in Spain offers langua
occupational risk prevention courses.

It should be noted that 66% of the workforce carried out at least one training activiyOwith an average
training hours per capita in 2021.

The Covl® pandemic had a major impact on the regular delivery of training courses during 2021, which
adapted (e.g. through virtual remote learning) to the circumstances.
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WELFARE AND WEBEING

AlIMFEGroupcompanies have defined various corporate welfare systems in line with the policies on hun
resources that have always put people at the centre of the corporate system.

For over ten yeardtibgiacentehas been active at the Milan and Rortiee oBmas of an important

project aimed at creating an optimal context to facilitate the best balance between professional and pe
life. In particular, this is an area on company premises that includes a series of useful and concrete sen
improving the quality of life of those working for the Group.

With an area of 3,000 square metres, Mediacenter is considered one of the most useful and welcoming
stores in Italy. The services offered, managed by external operatorspssldictexperidraie in the

areas of reference, concern personal care and activities necessary for family management: medical centr
provides the medical services of specialists from the San Raffaele Hospital to employees free of charge;

L7 fitness ceat L7 bookshop;
L7 mini market;

7 laundry/tailoring repair services;
LJ bank;

7 post office;

As well as this physical presence themelssitisuffaring ujp-date details of various deals negotiated

by the company for itssstatffi banks, insurance companies and over a hundred retailers active online or
near the Mediaset Groupbds mai n o Gignedcretise.lastl n par
year, directed towards supporting sustainable development because they make it possible to promote a
attention to issues such as environmental protection, sodieiiny @act, weslte reduction.

[J parapharmacy;
[T shopping area;
7 catering (bar, sandwich bar and restau

The Group has also been working for many years, together with local public bodies, to offer its emp
transport and mobility servidesough company shuttle buses that connect the Group's offices throughout
the day (including public holidays fotiopraduntres) to the main nearby underground and/or railway
stations. The service is the result of a detailed analysis of the home and work journeys of all Group pers
the Milan and Rome offices, implemented in collaboration with théepectorenand Planning

(DIAP) of the Politecnico di Milano, aimed at optimising transport service routes and times and limiting pe
inconvenience connected with reaching the workplace, both in terms of time optimisation and st
accumulation. Breup has put in place agreements with public and private entities for the use of parkir
spaces during working hours and has stipulated framework agreements with local public transpor
discounted season tickets for employees with debit to the payroll

In 2012, @mpany Campu&s also set up at the Cologno site with specific architectural features aimed a
connecting all the buildings and production sites of the Group's headquarters with a more functional apy
with respect to the use of woek spal integration of company areas. With this in mind, an agreement was
reached with the Municipality of Cologno Monzese, which transferred Via Cinelandia to the Group in ex
for redevelopment of Viale Europa, which the MFE headquarters overlook.
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MFE GROUP 2021 2020
Men Women Total Men Women Total
Fullime 2,463 2,117 4,580 2,473 2,119 4,592
Parttime 71 238 309 58 258 316
Total 2,534 2,355 4,889 2,531 2,377 4,908

The Group safeguards maternity and return to work after the birth of children thanks to an important corj
initiative, tidursery which since 2004 can accommodate the children of employees up to 3 years of age;
solution allows parents to ehwirsthildren to specialised educators, at the workplace, during working
hours, avoiding the need for employees to sacrifice time and money on the care and custody of their c
during the daytime.

In 2021 MFE, in continuity with last yeainttod&et (Workplace Health Promotion) programme

promoted by the Lombardy Region, allowing the Group to obtain the workplace health promotion (EN
certificate thanks to all the initiatives listed above and to new initiatives promatedidasribehe year,
gMedi aset ha a cuore il futurod campaigns for
waste, and the ¢€OnLife WellBeingd training ini:t

In a scenario with many employees working remotely, communicabeemiithesisifidthsncluding

through new communication channels, suelv asrtfany intranktunched in May, which hosts and
communicates all company regulations and organisational procedures, or the survey that staff could
provide managemadht lelpful indications on how best to manage the transition of many activities to remot
working.

BENEFITS

The benefits envisagbtFoiGrouporkers in Italy are mainly of a social security and welfare nature. For all
employees there is a supplenheat#n care plafhd@# accident insurance policy and the supplementary
pension fund. The company also guarantees integration of the statutory remuneration provided for mater
all its employees. For senior managers, in addition tq tHesmtgresfiisnent disability insurance due

to illness, as well as company cars depending on the role held, are also envisaged.

We would highlight the-ZIZD renewal of the employee and family member healthcare policy with
improved services anduesiembent of healthcare expenses.

I n addition to the annu &ublieuroparovides health and tvedfaree mp | 0\
benefits.

We would note that in 2021 Publieurope stipul
medi cal expenses reimbursement classesd, for al

TheMFE Group in Spéioks after its employees by guaranteeing a wide range of benefits aimed at
facilitating a better balance between work and private life. These benefits range from the possibility of L
company shuttle or free parking at the workplace, to thateempahich benefits all workers, and

health insurances for spouses and children (up to 25 years) and mandatory and/or -opsonal medical chec

There are also-time bonuses linked to the Company's results.
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WORKING HOURS

The Group has alwaysfiekrand implemented specific tools that facilitate the reconciliation of time
dedicated to private and professional life, facilitating the equilibrium between demand and supply of flex
in the workplace, in line with the needs and opjairahaiteestehise the television business.

With this in mind, a variety of working hours has been contractually defined with the trade unions which f
meets the needs of both the company and its workers. Specifically and for most srepémyies, with variou
exceptions for the operational needs of the various organisational structures, it is possible to clock in f
between 9.00 and 10.30 am. The remaining workers, engaged in production aclivity viberkefit from a 7
day, rather than 8.

Moreover, from an operational point of view, reductions in working hours are generally granted to pers
requesting this in all the areas of the company, in the presence of the technical and organisational cor
and where the job permits; t8 dafeeople in the enfExbup benefit from atiaet contract, 82%

of whom are women. Reductions in working hours are in fact used to a large extent by female workers
particular after returning from maternity leave, ask for a odfdigginisatiking life, benefiting from a

few hours more each day to dedicate to their private life.

Starting in 2019, the Group launcBerarth@/orkingroject, which, having begun with pilot phases,
accelerated greatly in the initial months oérthe @aretgency. Following the requirement of general
application during the emergency period, the MFE Group assessed it and determined that it could cons
new structural method of working, representing an element that enables increaged productivity,
development, the promotion of professionalisoriantbdaabrk, the promotion of social, economic and
environmental sustainability as well as a tool for balancing the production and organisational needs
company and wdek balancerfworkers. In light of this, the Group has defined a new approach to the
organisation of work characterised by synergy between flexibility, autonomy, responsibility and collaborat
this end, the MFE Group signed an experimental agreemeionwith Mage2021, with a duration of

up to 31 December 2022, directed towards regulating the principles on which the new organisational me
working is based.

The New Smart Working Model adopted by the Group provides for a combidatidgrrerhoteti carrie

and activities carried out on the appropriate
carried out at least one day a week remotely and at least one day a week on site, through a weekly s
defined within the inddiai structures, which will take into account both the technical, organisational and
production needs of the company and the personal needs of the workers concerned.

INDUSTRIAL RELATIONS

The MFE Group has established and built a consolidatesystedhaffertdiestrial and trade union
relations at all levels of representation.

The topics typically subject to discussion and disclosure consist of work organisation in terms of jobs, le
processes, the operating performance of the coropaioyy diehes/workforce and training issues, as
well as the evolution of the business.

The companies in the MFE Group apply tNati@haveDollective Agreements or Supplementary

Company Agreements (AdAgll of their employees, regulating all the typical situations of the employment
relationship. In particular, for Italian companies, the following are applied: for Senior Managers, the Na
Collective Bargaining Agreement for Commercial &snardManagdustrial Senior Managers; for

Middle Managers and Waikar Workers, the National Collective Bargaining Agreement for Private Radio a
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Television Companies, for Commercial Service Industries and for Engineering Waskéhng; and for Journa
FNSI National Collective Journalists Bargaining Agreement. In addition, a Supplementary Company Ac
applied to Middle Managers andCWllhitéVorkers and a Supplementary Company Agreement applied to
Journalist staff that regulate and ampin@veonditions provided for by the national agreements have been
historically in force for the television area of the Group.

Specific provisions that further regulate and detail working conditions, working hours- and ad hoc tech
production modeds individual companies are usually managed via agreements with the trade unior
representatives of the workers concerned.

The Group manages any structural changes to the organisational, production and logistics structure tha
material impact onetfmployment relationship with employees by following the union discussion procedure
governed by current legislation, national collective agreements and company agreements. These activitie
guarantee a fruitful negotiation phase that limits dhewiorkars and, where possible, improves any
contractual provisions.

An agreement was reached in 2018 with the Italian trade unions to renew the supplementary corr
agreement applied to Middle Managers @ullavhlerkers in the broadcastirfgttaee@roup. In

particular, this agreement introduced new provisions on the classification of personnel (introducing
professional figures to match technological development) and working hours (redefined for flexibility
greater simplicity) for ee mompetitive model of production. Dedicated Bilateral Committees were also
established for meetings and exchange concerning the addition of new professional figures or updat
existing profiles, welfare and any extraordinary projects tihat poayddfiscof the Group. Finally, to

promote generational transition, the Group undertook to bring in at least 100 new people during the eff
period of the AlA.

Finally, the agreement signed incorporates the regulatory provisions estaflisifetieptatioaal
Private Radio and Television Work Contract (signed with the Trade Unions in December 2017 and app
the workers' meetings in January 2018), together with the Confindustria RadioTV delegation.

Due to the health emergency the2820as an increase in the number of meetings and discussions with the
trade unions. Theegtilblished system of industrial relations has undoubtedly contributed to an effective ar
prompt response to the crisis, in all its phases, parégalatlyaitrsafetated initiatives.

2021 saw continued periodic discussioCavitindtieus Emergency Commitfeeshe Milan and

Rome areas), as provided for by art. 13 of the shared protocol of 13/03/2020, composed of the company
& Sety Representative, the Employer, the group Health & Safety Managers and Personnel Manageme
periodic meetings at the initiative of the company and/or through input from the Health & Safety Represel
On these occasions, the measures tdlkstratedeand shared, for example with reference to the various
procedures and protocols issued, then published in a dedicated section of the company intranet, und
responsibility of the Prevention and Protection Department (Emplopéetsridarneakinsy, 8r to the

initiatives for screening and sanitising work environments.

An information flow throwigtilyaBulletin on a territorial baslso remained active, in peak periods of
the pandemic in particular. It contained the folioatiog:infor

7 Update on cases (positive, close contacts and ruprdatdiyeddtiund in the company, with split
between employees and collaborators;

7 Daily attendances figures per Production Unit;

L7 Revision of the Schedule;

L7 Extraordinary sanitisationentiems;

7 Logistical Interventions.
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In September 2021, work began on the renatedrat| tGellective Bargaining Agreement for Radio
And Television, Multimedia and Mriditform Companies

Theperiodic meetings of the Bilat&ammissions (Welfare, Development, Traipiogjded for by
the AIA, also continued and the following trade union agreements were signed:

LJdNew ¢gMake or Buyd Professional Profiles Agrece
7 Trade Union Agreement regulating the tool of SmartREdBkmgpfooiMipanies;

L7 Friday hours reduction agreement for El;

7 Transfer of the Mediamond Spa business to Digitalia '‘80 Spa;

7 Availability Agreement for Technologies OPN.

The 204821 renewal of the supplementary company agredfr&hGiaughén Spaias signed in
2018. This agreement improves on some of the regulatory conditions and governs aspects related to
production requirements, internal moliticanmériods.

Below are the collective agreements envisaged for the MFE Group in Spain:

7 Mediaset Espafia Collective Agreement (this was renewed in 2018, valid until 2021);
7 Collective Agreement of the Advertising sector for employees of Pstntiespafia and Net
7 Madrid Regional Collective Agreement for Telecinco Cinema employees;

7 Madrid Regional Collective Agreement for Conecta 5 employees.

HEALTH AND SAFETY OF WORKERS

The MFE Group in Italy ard Hgsaadopted, implemented and effectively d€ptoyedtamal

Health and Safety Management System (QHBMg)ant with tDEISAS 18001:2007 standard

After UNI ISO 45001:2018 came into force, in 2020 the MFE Group in Italy updated its Occupational He
Safety Management System to the ndyostandag Certification at Corporate level.

The certification of an OHSMS represents the recognition, by an accredited body, that:

7 the management of health and safety issues in the workplace complies with the applicable provis
regulations, etc;

[7 these issues are regulated, as well as adequately and continuously monitored, in order to reduce
impact on workers and pursue the prevention of occupational accidents and diseases, with a Vvie
continuous improvement.

The Certification is validpora&e and for all the 15 companies that have adopted this management model,
includirtg Mediaset S.p.A., Mediaset Italia S.p.A., RTI S.p.A., Elettronica Industriale S.P.A., Medusa Filrr
Publitalia'80 S.p.A., Digitalia'08 S.r.l., RadiomediRadicSSiudio 105 S.p.A., Virgin Radio Italy S.p.A.,
Monradio S.r.l., RMC lItalia S.p.A., Radio Subasio S.r.l.,, Radio Aut S.r.l. and R2 S.r.1.

The application of the OHSMS concerns all workers operating in all offices of the above companies al
acivity as well as management of contracted work.

20The occupational health and safety management system for the Mediaset Group in Spain doeseigi officeseMpof@eigin 6ompanies MedSet and Publieurope do not come under
theGrou®HSMS either, but refer to local legislation.

21The Taodue company adopts a version snda@siBe S and employs an external OH&S service.
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TheUNI ISO 45001 OHS Management Syaseisubjected to a certification audit byGhe DNV
certification body. The audit was successful and the 45001 certification was issued at the corporat
individdacompany level.

The System envisages the development and adoption of specific types of documents including: Policies,
Procedures, Operating Procedures, Operating Instructions and Practical Solutions. Among these there
course, some speaxiiés aimed at identifying and preventing risks and training programmes on health an
safety issé&svhich are defined according to the assessment of the risks to which workers are exposed ir
course of their work).

Furthermore, for the purposes of the systems and rules for recording and reporting of statistics, the MFE
has recoursepecifisupporting IT toglsuch as the Simpledo.Net platform.

At least once a year, in compliance with the provisions of Art. 35 of Legislative Decree 81/08, for each
company of the Group, a "Meeting" is convened which constitutes the élanefperadntoRevi
paragraph 9.3 of UNI ISO 45001:2018.

MFE GROUP 2020
Injuries (no.) AY) 24
Fatal Injuries (no.) - -
Highconsequence workelated injuries (excluding fatalities) - -
Working hours 7,697,196
Cases obccupational illness (no.) - -
Rate of recordable work  -related injuries 3.0
Rate of fatalities as a result of work -related injury - -
Rate of high -consequence work -related injuries !

(excluding fatalities) -

NOTE: The number of working hours is partly derived from estimates.

ThaNorkers' Health & Safety Representativesr@p@Rent all workers.

In the case of critical events that may involve employees during business trips abroad, the "Personnel
Searity Committee" has been established, consisting of:

7 Central Personnel and Organisation Director

L7 Safety Director

L7 Personnel Director

7 Company representative of the area to which the employee concerned belongs.

22The PG SIC proeedb "Information, education and training of workers in health and safety in the workplace" go
the workplace.

(1]1¢ infoimgipersonnel on health and safety in
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In order to guarantee safe working contagriz)13 the MFE Group s@pgrational Guideline"
in order to guarantee the safety of its personnel on business trips in countries or areas considered "at ris}

Lastly, the Risk Management Department providesiealecpiats/erage for iness trips abroad
It should be noted that no Group workers are involved in activities with a high &ccident or health risk

There are also specific clauses that cover health and safety #$suesichctiretrpaties agree that

the protectia health and the physical integrity of workers is a primary and constant concern for compan
also, with regard to the occupational safety and health of workers, express reference is made to the provi
Legislative Decree 81/2008, as amengptearehtéd.

For 2021, confirming the Group's attention to the occupational health and safety of its employees, there v
serious injuries (duration of more than 6 months) nor cases of occupational illness or cases of injuri
externalollaborators.

There were seven accidents with a number of da
according to INAIL. Five of these occurred outside of the company workplace and were not caused by
commutirg2 when smarbrking), whereas the two accidents that occurred in the company workplace
resulted from tripping (seweéfall).

Occupational health and s&pajrare regulated and guaranteed through the occupational risk prevention
plan and the provisions iofdikielual national collective agreements. The plan is jointly defined by the Groug
Health and Safety Committee and by the Prevention Service ("Servicio de Prevencién Mancomunado"
which is then approved by the Human Resources DepadmbfaregediBentiand finally presented to

the Risk Officer.

The occupational risk prevention plan ensures compliance of the company with the legislative provisions
prevention of occupational risks and the requirements of OHSAS 1800hta0® dff@tahdapdeve
occupational risks.

We would like to point out that in Spain all collective agreements include measures to protect the heal
safety of workers.

Based on the objectives set out in the prevention plan, each year the t&R plfinghahRisic

Officer has the task of approving and monitoring the plan on a quarterly basis together with the Healt
Safety Committee. The Committee therefore does not carry out preventive activities but rather represe
employees: thenodttee consists of approx. ten people belonging to the different professional categorie
Moreover, the SPM can perform extraordinary activities to meet or adapt to new regulatory needs or cha
business activities.

In the course of 2021, healsafatydtraining for various categories of workers continued through online
courses.

During 2021, eighteen minor injuries occurred among employees of the MFE Group in Spain. There v
cases of accidents involving external staff.

In 2021, as intilve previous years, there were no cases of injuries or cases of occupational illness in ot
foreign MFE Group companies.

230n 30 November 2018 (publisfé@/2018) two Organisational GudlelingD/HO 105 anav&®é issued, defining the organisational and operating models &iGptegphy the M
manage any crisis situations (CRISIS Management Compliance Programme), iiveidgyect euitice besjaess, limit damage to property and harm to persons and take advantage of any
opportunities for the Group, contributing to improving company resilience and its value in time, alsenfiimgtteeoffersesafprgegegidiative Decree 231/2001 as amended.

The O.G. states that the "Group's priority goal" is to safeguard life and health for all in the companyt(cevermgempleye¢es, f f , suppl i ers, guestsf¥), protec
bushess continuity in areas and processes considered critical for the business in various safety and security risk scenarios.

24Mention is made of ArPi2@ection of the health and physical integrity of the workers of the National Cgiéssaties Bl §ammiluyees of Private Radio and Television Companies,
25Art. B Environment and Health of the Supplementary AgFe&Snau oivipanies
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EFFECTIVENESS AND SUSTAINABILITY OF THE BROADCAST A
COMMERCIAL OFFERING

RESPONSIBLE ADVERTISING AND MARKETING

The MFE Group aggethtough two follnedadvertising sales agendiedtalyP u b | i t thd i a Y80
exclusive sales agency for-thaifrétediaset networksDandy i t ,avhidh handie® &dvertising sales
for the pay TV platform.

The Group also owns a 50% imtéedgamongda joirtenture with Mondadori, which sells advertising
space on the MFE Group websites and radio, the websites of agencies in the Mondadori Group and vi
party publishers.

The Gr oupbYs a dstrategiesandcommeciali psliciddransvarius peniods df the year

which define the sales methods to investors for all advertising spaces on televidierelsannels (general
and specific).

Advertising sales take place througlodiffatent

7 Displayadvertising: coenamals during advertising breaks within or adjacent to programmes;

7 Sponsoredrogrammes (such as weather forecasts);

L7 Long video4B6090second videos created for the client and aiming to explain the product in greater
depth than a classic commercial;

[7 Stort formatcharacterised by the prestigious position and the graphics frame (Top, Best last positic
Brand video);

7 Animateaverlaysn programmes (inlogo).

The maiforms of sale®r display advertising are organised by programme and by sd$s of commerci
(target modulés while a relative price list is crespedifdrpositionsithin commercial breaks (very
first, first, second and last).

Another way of advertising and selling products viaradewsipladementhis form of advertising
sales takes place through the definition and creation of projects in collaboration with the client. There a
forms available: product insertion in programmes or the construction of programmes fully financed by the

From an internal controt pbiview, the Group takes special care to select which advertising campaigns al
broadcast. To this end, the main cdbenipliaisce with current legislation on advertising

Compliance verificati on i tenonaypnpcteatieedndicommdnicdtidn r e s
choices and is aimed at protecting the company (as well as the advertiser) with respect to the legal statt
communication to be broadcast. This is expressed in the preliminary assessment dficaiat might be the "
elements of the message (as well as in the identification, where possible, of the actions necessary to ens
the advertising complies with the rules).

These control procedures aim to avoid any complaints that could lead torthod e lgaenpaiiggtio
as well as fines and civil/penal sanctions against (also) the broadcaster.

Refusal to broadcast the advertising message can only occur in cases where obvious critical issue:
communication of a legal nature cannot be avoided.

Another assessment criterion that would affect an advertising campaign being broadcast on Mediaset n¢
is theonformity of the message to the broadcasting gfalieynetworks.
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With respect to its target audience, the MFE Group appides astriathsefésing that relates to or

belongs to cerf@ioduct sectonshich even if lawful and legitimately publsthadi®e considered as

not compliant with the broadcasting policy (e.g. the Group does not advertise weapeged, funeral service
cannabis, dating sites for sexual purposes) or in relation to the content of the message itself (e.g. vu
violence, etc.).

This editorial judgement varies depending on the characteristics of the medium and therefore also of the
audience for which the advertising is intended.

The dispute regarding the inclusion or exclusion of promotion of our radio channels within concentrati
advertising limits within TV programming, which began 2018, is now pending abtloevidgurt of Justice f
transfer by the Council of State (25 March 2021).

The Court will have to rule on issues of compatibility with European Union law in relation to identifyin
subject able to broadcasidseltising messages and the possibility of indludingénat egory of

advertisingd messages relating to programmes b
such messages (T\/platbeam.

In 2021, AGCOM did not initiate any investigations to verify breachesatibadviertsiogrdegek
with the Audiovisual Media Services Directive.

The MFE Group is committed to broadcasting messages that have more than just a commercial purpose
effect, MFE is a founding membeorddlzeone Pubblicita Progressareséed by Publitalia 80 along

with the major players in communication in Italy. This foundation aims to contribute to solving the
educational and moral problems of the community by placing communication at the service of society.

Pubblicita Progressmetegaining initiatives on social communicaditleading Italian universities; it
sponsorsvents, exhibitions and initiativdsdicated to important social issues; it spoalkors
communication campaigaarried out by swofit organisatioasd it holds tRestival of Social
Communicatiofor training and public educational purposes. In addition to paying a membership fee, th
sponsoring members provide their work free of charge for the implementation of the Foundation's activitie

Every g Pubblicita Progresso draws the attention of the authorities and public opinion to create gre
awareness on a specific theme by implementing communication campaigns using contributions from pro
partners; by way of example, past themeglbdvainphigns orsartgking, organ donation, gender

equality, amtcism, sustainability and volunteer work.

In terms @froduct innovation Pu bl i t al idedicidetl Mewhntemal strucafee the d a
research and development of expéoitieigannected TVs to offer the market new advertising products.

The most significant developments are based on the an8igBatathissaativity offers increasingly
targeted and effective advertising products.

An example of this is ehADD+PLUBIdADD+OVHEB'mats which allow the segmentation of the
audience and mowejpth content depending on the product advertisedtebsigsnaiciessible via
interaction with intemeinected TV, these cases enable a reponeressalimgf the campaigns in
detail.

In addition greater profiling and more effective communicaitivernetonnected TV also allows

specific interactivitwith advertising content, which can be accessesitdsaughtdd specifically to

meethe needs of clients. When the advertising campaign has ended, the client is provided with a re
containing the main KPIs achieved through schedultanoerdtedriigfts.

These forms of innovative advertising are enabled through ah@V capplimatimtessed through
internetconnected televisionslediaset PlayThis product extends the potential for contact with the
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public by providing a rangedefmamd services. Mediaset Play makes it possible to watch content that has
already beeine@ again, restart a programme that has already begun, consume exclusive live content, col
and view content from the catalogue of films and TV series available free of charge or access other infc
services connected with MFE. The senhes akeady million effective and potential users, with rapid
takeup of new TV sets featuring interactive technology expected. Thanks to this TV application, Publite
increased its portfolio and can propobemdemi|l video advertisiitinvthe content available on

Mediaset Play. Video formats can also be addressed with the same technologies that support the addr
advertising of ADD+plus products. Publitalia launchB&ubstifusbiservice in 2020 and this

continued 2021, extending the possibility of more targeted addressing of commercials also on linear TV.

TheMFE Group in Spaiglieves that the responsible emission and management of advertising are bott
fundamental elements of the business and has therefdesl isgaeific management and control
mechanisms.

Publiespafia SAlanages the GroupYs advertising activi
legislation and with the specific guidelines definddsdgiatioe for the SBkEgulation of
Canmercial Communicatjamhich the company has been part of since 1995.

In recent years, Publiespafia S.A.U. undeaoekt esorganisatioprocess to create as uniform a

structure as possible with the DirEeoesst for Contents; the camtainfithis reorganisation is the
DirecteGeneral, who is responsible for the management and sale of advertising and constantly works in
liaison with the Chief Executive Officer.

For the purposes of the internal supervisorgaystentja policy has been implemented which allows
improved monitoring of the advertising content prepared. This is examined and monitored weekly by
Directorates General (Sales, Digital Media, Marketing, Operation and Sale services)earho monitor the
broadcasting of the content.

These Directorates work in close collaboration with the Group Legal Department.

In order to avoid any proceedings for misleading advertising, MFE Espafa voluntarily submits any doubt
in advance to the Aseacfati the SBEgulation of Commercial Communication (Autocontrol). In 2021,
1,685 requests were submitted to Autocontrol for an advance opinion and 57 requests for legal and «
advice before the commercial was aired.

Thenternal monitoring proces$ advertising conteatso provides further verification, in collaboration
with the Legal Department, even after airing (in the event of disputes or claims for compensation).

The MFE Group in Spain performs further internet¢geldaeveekevisecbntent for childrerthis

monitoring and control includes issues regarding the advertisement of certain food products (to pre
obesity), messages on the environment, advertising toys, and the promotion of medicinal products or al
beverages.

Furher compliance checks are carried out with regard to advertigiaghbpotaridoéttergsector.

From the perspective of new strategic advertising communication models, we note that Mediaset Espafia
the last 2 years and following thiti@tai tHge a Lionompany, a leader in the digital communication
sector, has proposed new initiatives for investors that tend to maximise return in terms of brand awar
thanks to a crossdia system of advertising that combines thedateatafiii/the innovation of the

digital world.
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PROTECTION OF MINORS

The MFE Group has always been attentive to the protection of minors. For this purpose, the cor
continuously assesses transmissions and pays close attention tothe impaatthattha ve dur i n
developmental years.

Below are a few ofdnemitments that the MFE Group has undertaken to protect minors

7 compliance with all applicable regulationsluding tH&elfRegulation Code Concerning
Televisionand Min@ss gned i n November 2002, which c¢commi
of programmes offered to make sure it observes the constraints in place to protect young viewers. T
the application of art. 34 Althevisual Media Services Diretiggislative Decree 177/05), the
Group has implemented a series of organisational processes aimed at assessing, identifying
adequately indicating any programmes ¢t hat m
mi nor sJ3, prdetailed thfiormationy ser s wi t h

7 notification of the nature and contents of the transmidisiear and nlimear, free of charge
and pay per view, using coloured dots at the beginning of each fiction programme (film, series, TV |
etc.) and after each amgrtireak (green dot: suitable for everyone; yellow dot: recommended for
children accompanied by an adult; flashing red dot: recommended for adults; fixed red dot: potent
harmful for minors or prohibited for children under 14). Further ihtopragiamomeseful
for directing users' choices also in relation to the protectisnpodvidadrehrough information
tools accompanying the content (e.g. EPG for digital terrestrial, programme information on the wel
apps);

L7 theofferingdedicated specifically to mindiganks to-Bdur programming of the thréediee
channels Boing (from 2004), Cartoonito (from 2011) and Boing Plus (from 2019).

For the sake of completeness, it should be Legjisthtiat Decree No. 208/202udiovisual

Media Services Directyvgpublished in Official Gazette no. 293 of 10 December 2021) was adopted on ¢
November 2021, coming into force on 25 December 2021, following the process of transposition of Eu
Directive 2018/1808.

The Europeagleation Law, in April 2021, initiated the transposition of Directive 2018/1808/EU amendi
Directive 2010/13/EU, on the coordination of certain provisions laid down by law, regulation or administ
action in Member States concerning the modisiisuzal media services, in light of evolving realities of

the market in order, by revising the Directive, to adapt the reference legislative and regulatory framework
altered technological scenario of the audiovisual media systesarias wetbsstapplying to subjects

that operate within it.

Following the changes introduced by the new Directive, the Grougeédess dieqyuelyais assess

the impact on its programming not only with reference to the linear offering but also with reference to th
demand content offering; the new developments introduced will produce effects starting from 2022. Amo
main new developmentdation to the protection of minors, we note in particular:

L7 the extension of the regulations on compliance with the provisions for the protection of minors conte
in the SedRegulation Code Concerning Media and Minors (previously appleadbienonly to te
broadcasters) to ¢€suppliers of media services

7 the provision, in disciplinary proceedings and application of sanctions in the event of rule violation
AGCOM, of the involvement of the Committeecttictheoiyali Fatigulation Code Concerning
Media and Minors.
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The MFE Group is also commithedoting responsible TV consumption by, gansiing periodic

campaigns on the ugarehtal contrelin which the viewer is reminded of the pbasifiing the

blocking device through #ogp d®ix settings to prevent the viewing of V.M.14 content potentially harmful to
minors.

There is also a link that takes users straight to the parental- eontrtd feat@emmittee for the
Appliation of the Media and Minors Code web pages and Internet Wavkddbég)tdatisers on the
Mediaset Group website (www.mediasetplay.mediaset.it).

Appropriate corporate structuf@srectorate for Documentation and Institutional Anabteimind Dir
for Regulation and Institutional Requirements) are responsible within the Group for the dissemination
compliance with legislation for the protection of minors.

From the date of signing tire@4ttion Code Concerning Television @xdvbtimoes 2002), the

Group has always participated via its own representative (as Vice Chairman) to help the Committee ay
Code. This patrticipation was also confirmed upon composition of the new Committee, appointed and in
from the end of 202

Mediaset Italia S.p.A. and its subsidiary RTI S.p.A. wereealsoigarivoirkiiey grodipat drew up

the draft of the newFBadfilation Code Concerning Media and Minors, with the aim of reconfiguring the
requirements for the protectiamoo$ in the complex reality of the contemporary mass media (the proposed
revision the Code was sent to the Italian Ministry of Economic Development to activate the procedure er
by art. 34 paragraph 6 of Legislative Decree no. 177/200%dais ameitidgdjrzal approval).

The same companies also coordiopgégdtianal discussion with the other national broadcasters
concerning the definition of shared TV content classification criteria, as envisaged in the draft of the nev
this prazss which saw the collaboration of experts from the fields of Communications, Law and tf
Developmental Age as well as representatives from the Media and $iesutefommifissposal

for a new programme evaluation system.

At the end of AZ0R1, the document was presented in plenary session to the Committee and sent, in its fi

Ministry of Economic Development.

Over the course of 202 Committee initiated proceedings against programming in 4 cases, none of whit
closed with acknowledgment of infringement.

I n the same year, AGCOM imposed a fine of 8125
of the Diregdiv i n rel ation to two episodes of the rad
2020 and 11 December 2020, frpom2, fordthe use of vulgarity and foul language.

Following these proceedings, the measures adopted to prevest feuch repisnaring were
strengthened further.

The Group has confirneasiteitment to make the web a safer fdacrinors, also at European level.

The YouReayelt ¢th was successfully testedcatom Medi as
tool for usgenerated content produced between 2013 and 2015, in collaboration with the British BBFC
Dutch Nicam (two of the leading organisations assessing audiovisual content in Europe). Following this
the European Commissiorddeditteoduce content classificat®Ario@8 ter 3. lettey agjong the

measures in the proposed revision of the Audiovisual Media Services Directive (Directive (EU) 2018/18|
November 2018, effective from 19 December 2018). Thiessmedaqpespriate for the protection of

mi nors on video sharing platfor ms, may includ
Commi ssion explicitly cited the experience of
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protectinors from harmful content on Internet platforms, as part of the Impact Assessment document w
accompanied the proposal to revise the Directive.

The Group has also kept its role on the Advisory Ba#ed lofetinet Centre for the Italia

Generapni Connesswoject, coordinated by the Ministry of Education, University and Research. TV nev
and public service addpth information programmes focused continuously on the issue of cyberbullying an
the potential risks connected with thelinpamzular, collaboration with Generazioni Connesse took the
formsi n addition to the institutional gPensa pri
(February 202@)so on the occasion of the broadcast between October 202 Navreltalia 1, of the
awareiinning #MartylsDead series, focusing on online violence and the dangers linked to the web and
media, an ever greater threat to younger users.

Finally, between July and August 2021 and as pairiteettiestdatadnal initiativesfg Me di as et

ha a c uo rtee Conipany areatadr anedisssocial awareness campaigntalled cader e

n el | aagaing interdet addiction. This phenomenon is growing especially among the coming genere
andn this period of pandemic and mass use of tech devices, also for educational purposes.

Regardimpmmercial communication t he adverti sing sales house Pu
with the provisions containe@wiffRegulatory Code oh@oercial Communication

As for product placement, with specific refereettmgselotor, the contents are shared internally with
the Group legal office before each televised broadcast.

Regarding the participation of minors in the conterth@kdEBc&tpup in Spain addition to

following the procedures issue@bsnthanity of Madrid Labour Departpieag drawn umanual

in which all necessary information concerning
tdevision are suitable and to ensure that their right to education and enjoyment of their leisure is not vio
This manual is available on the intranet and is provided to all production companies who employ min
implement the measures presented.

Futhermore, ti@ode of Ethicd the MFE Group in Spain states that, as a basic principle, "no one should
behave in such a way as to induce, promote, favour, permit or allow acts or attitudes that could be chara
as prostitution or corruption of minors".

As for the impactettntent transmitted to minors, the Spanish regulatioclassjticatdheof the
audiovisual content to be transmittddfined in the framework of contequiaibn, signed by the
operators of fteair television in 2015 and undepdhgston of the Spanish National Commission on
Markets and Competition (CNCM). Accordingeguibitoreifamework, all televised content must be
classified, except for news and events broadcasting (sport, music, culture, fmlitinsn®ullfights and

For these purposedépartment of Institutional Relatisregks continuously in close contact with the
Antenna Departmeint order to clarify and qualify any content that may have an impact on regulations fo
minors.

The ag#assification established determines the time slot in which each programme may be broadcast.

Furthermore, prior to the transmission of programmes involving children, a prelimiGaijdapproval by the
Protection Authoritig required in addition tdfdhenaentioned verification.

Finally, thanks toRtaeental Control systethe Group ensures a safe browsing environment for registered
users on the Mitele platform and on all devices. On websites with specific content aimed at children anc
peoplehe advertising used is segmented to avoid the risk of promoting unsuitable products or services tt
not comply with the rules described above.

We would note that there were no sentences from the CNCM on marketing communications during 2021.
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PROTEGIN OF INTELLECTUAL PROPERTY

The MFE Group considers respect for and protection of intellectual property to be of strategic importance
protect its audiovisual rights, prosecutes those responsible for pirated transmission of fts content, regarc
the medium.

We start with careful monitoringpesiiadised companisd, once we have identified pirated content,
we proceeddautionthe pirates, with the hadgtefnal legal firmshere required, and in the event of
repeat offences diiennistrative actions with AGC®@iil civil and criminal lawsuits, both to prevent
offences and to obtain compensation.

These actions have resulted in judges taking measures with significant compensatory obligations which, :
pending further stagestmahk legal direction of copyright pr&tedtarar attention was also paid to
antipiracy activity for Govuaped films in cinemas.

The same level of attention for intellectual property is also recommended to internal production facilitie
which th€ollective ManagemaearitCopyright and Related Rights provides preventative advice on request.

The Group is also present in all national and European institutions that deal with copyright legislation.

As evidence of the importance andtharblB&aiGroup dedicates to the protection of intellectual property,
theCode of Ethi€sas a specific article on this subject stating that anyone processing data, information
documents regarding intellectual and/or industrial property rigi@souphtomanies must do so with

the utmost diligence, accuracy and confidentiality.

In the case of foreign subsidiaries such as Medset, external legal firms meeting the local regulatory requi
act to protect intellectual property and copyright.

Inaddition, RTI. has a s@@afiq"Procurement of television productions and purchase of formats
and licencesWhich governs this case.

The reporting activity already undertaken by our group from 2014 in accordance with AGCOM |
680/ 13/ domsn Repuloa ecting copyright within ele
pirate websites who transmit cinema and TV series content to which we hold the usage rights, continues.

With ruling no. 233/21/CONS of 22 Jélyn@d@ents to the Regulation on protecting copyright within
electronic communication netwABGOM has adopteemaRegulation on protecting copyright
foll owing the changeee((Lawmo.77@2@)uced by the ¢€Rel aur

The new Regulagiont ends t he Au tolases oftuplashil disseminatom of conténbom

net wor ks through instant messaging services th
restoring the posgibibr AGCOM to impose penalties on those who do not comply with orders to remo
unlawfully disseminated content.

The MFE Group followed the preparatory work for EU Directive 2019/790 on copyright and related right
digital single market andntgpbsition into the Italian legal system closely. With the publication of Legislativs
Decree no. 177, 8 November 2021 in the Official Gazttiewasladded to the Copyright Law, entitled

26Both the Code of Ethics adopted by Mediaset SpA and its Italian subsidiaries inf Fh&sihddbptéGdyeMFE contain a specific provision on the protection of intellectual property,

according to which, considering the extensive assets of intellectual and/or industrial property righisdnessegsienGsegrtialies oddiuinctions in any way involve processing data,

information or documents regarding intellectual and/or industrial property rights within Group compahiestare therefovetobliget t hem wi th t he utmost diliger
also stipulates that "the intellectual and/or industrial property rights on products, works and/or knowtetgeydewetopetkint thelong to the companies of the Group that hold the right to

exploit them, according to the methods dedntietemost appropriate, in compliance with the regulations applicable from time to time" and that "iGtbesaespetty ati MFE

protects the intellectual and industrial property rights of others, ensuring that only origksldulydicsasattibydhe legitimate owners and used in accordance with the authorisations

received, are used in the company's activities (both production and commercial)".
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gUse of protected contremnteb )y contaning mecisedagulationant s h
on the responsibility of large online platforms for uploads of protected works carried out by users.

Among the most rgaelidial rulings on the topic of copyright protecti@nrefer to ordinance no.
39B3/2021 (RTI vs TMFT EntBrpakddedia), in which the Supreme Court of Cassation, recognising in the
conduct of the portal those ¢€signs of interfer
recognised the active nature of dee @anovenunciated important principles connected to notification of the
offence by rights holders (excluding a necessity to indicate the URLSs relating to the content deemed viola
to the quantification of the damage sustained by the sambegvalsedssedsusing, as a minimum
measur e, that of the ¢éprice of consent 3: the p
content).

TheMFE Group in Spaias defined procedures to control the flow of content to various platforms to
guarantee the exercise of its intellectual property rights, while carrying out technical audits to review
correct application.

Mediaset Espafa has always been at the forefront of all initiatives aimed at combating piracy and pro
intellectuatqperty.

In addition, Mediaset Espafn baternal content monitoring service on Youwfitle tracks and
removes all content owned by Mediaset Espafia from this channel.

The intellectual property rights of programmes broadcaeniaacn@dlame platforms are protected

by specifisternal control systentisat the company applies before the programmes are aired. The Group
examines and defines the different contractual clauses of all the contents produced and transmitted c
various charselith the support of the Legal Department.

Thamanagement of the MdRlatform Departmeensures that all content offered via various websites
has the appropriate broadcasting rights in the contract with the producer in question.

Mediaset Espafia hgsteatiecontractual monitoring systdor films produced by Telecinco Cinema
which combats illegal access to content produced while the film is shown in cinemas (from film releas
viewing on DVDrBY).

It should be noted that the MediaseC @spaifidthicalso regulates all aspects relating to the defence of
intellectual property.

COMMUNITY AND TERRITORY

RESPONSIBLE MANAGEMENT OF THE SUPPLY CHAIN

In carrying out its own characteristic activities, the Group interacts witsuppiiedsiolicitye of
acquisition adirrent goods and serviesswell as fovestments in tangible and intangible assets
the latter consisting mainly efearuitjhts to use audiovisual €ontent.

Given the peculiarities of their products and services, all Group companies use Italian and Spanish st
where possibl@tomote local business in the areas in which they operate

27This item refers to operating costs (costs for acquisitions, sersiiag mndiezathlieand other management charges) reported on the income statement on an accrual basis, net of inventory
changes, increases of internal work capitalised and provision for risk.
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PERCENTAGE OF SPENDING BY LOCAL SUPPLIERS BY PROD
CATEGORY (¥)

ITALY 2021 2020
Other Other
Italy countries Total Italy countries
Purchasing costs for
goods and services 981 83 966 938 28
Investments in movie
and TV right§” 124 95 303 201 102
Investments in other
fixed asset§” 80 - 5 50 -
SPAIN 2021 2020
Other Other

Italy countries Spain countries

Purchasing costs for

goods and services 311 64 316 305 11
Investments in movie -

and TV right§” 65 47 88 48 40
Investments in other

fixed asset§” 10 1

T .
—

(*) Suppliers considered to be local are identified on the basis of the country of origin. In terms lnfoad suaptiers péfetim pbysroup companies operating
in Italy and for those in Spain.
(**) The item refers to the increhseslated categories of tangible and intangible fixed assets.

As for theurchase of muljiear broadcasting rightis is necessary to underline the high incidence of
expenses towards theAnsrnican majoend towards ti@ders of sports broadcagtimghtdn the

total investments of the Group. As can be seen from the tables, in 202K edhqupOoShases! of
goods and services in Italy were from Italian suppliers, REBioapYusEhbses of goods and services
in Spain were from Spanish suppliers.

FAIRNESS IN SUPPLIER RELATIONSHIPS

Collaboration, supply and contracts regapdirty thisiness relationships with MFE Group companies in
general contain an explicincefeceth@ode of Ethi¢see also paragraphs 1.3 and 3.2 and the Corporate

231 Compliance Programmes) and state that failure to comply with the rules set forth therein may cons
breach of the contractual obligations assumed, with the tcomsdqrasTdedmg any contracts made

with any company in the group.

Furthermore, the Group has joined the initiative phesatedblaydéextended to the main Italian
companies of the Group), which started on 27 May 2014, siljalizg U@spoiiséble Payment

Codethe first ever code in Italy for responsible payments. In taking this step, the MFE Group has commi
meeting the payment times agreed on with its suppliers and in general to promoting a culture of prc
transparent payments
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MFE is part of the first group of Italian and multinational companies founding the Code and, in complianc
its provisions, it has declared that average payment times contractually defined with its suppliers for 202
6G:90 days and relativegrayaates were duly complied with.

Note that tiselectioff of supplierand the goods or services to be acquired is based on the evaluation of
variouparameterssuch as the quality and price of the good or service, guaaletessrofcaiter

well as promptness and efficiency. When selecting suppliers, great attention goes into verifying their rel
and seriousness in terms of compliance with current legislation and regulations governing their ac
Purchasing processes are dydwerepecifatompany procedures (QGshich ensure the timely
identification of suppliers and the traceability of supply channels, which thus helps guarantee the qualit
legitimacy of the goods and services purchased.

Furthermore, all purchasiogspes are based amed#neh for the maximum competitive advantage
for the MFE Group as walasialityand thgranting of equal opportunitiesvards each supplier
who meets requirements.

The preparation of standard contractual texts apbci§ie leilal issues is assurgd bythep s | e g al
departmentand by external lawyers where necessary.

In a bid to make the procurement process more efficient and standardised towards third parties, the MFE
in Italy operates specialised punasing centreswhose processes are described in the following
paragraphs.

In addition, the Group aims to oversdditiadion activitiesf the various categories of suppliers with a
single organisational unit, thus facilitating the iderdifigefoionst that influence the selection and
management of the portfolio.

Given the particular business of the companies in the Group, the main purchase activities of all compar
into three macro areas:

7 Acquisitiontwbadcasting rightlms,exies and sporting events);
7 Acquisitionaitent(entertainment, news, drama) for the various distribution platforms;
7 Acquisitiongdods and services to suppaevision production andpromisction.

The related procurement processes for eachtafde areas are described below with evidence of their
main purchase poles.

TheCOVIR9 health emergencgpresented an unprecedented discontinuity in economic, social and
geopolitical terms on a global level.

TheéProcurement Departmérad to take on some of the additional requirements related to complying with
two absolute priorities:

- protecting peoplds heal t h
- reconverting almost all operationsghaoggh | e , whizhr akowed dpuksiness continuity to be guaranteed.

In addition to thdesimposed on its employees in order to access the workplace, again in 2021 the MF
Group took charge of identifying which suppliers had active contracts with services to be performed
Groupbds offi ces aartdemployees timeeaiegdechancdss.whi ch t hi r d

Also in 2021, prior to the access date, agmfoeriditeationcontinued to be requested in which the
supplier declareassuming full responsibility for the issue of false -dbelaedtistast employed to
perfformsernc e s had a ¢16 Cestiicate dndhad ahtibdelytest with negjative results.

28Art.19 of the Group Code of Ethics.
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ACQUISITION OF RIGHTS

The MFE Group acquires the followirg.Thto8ghAserial content (TV series), films (also through the
subsidiaiMedusy, as weas documentaries and sports, depending on the programmimaireeds of free
and pay TV.

These acquisitions are negotiated directly with the owners of the contents or their broadcasting rights.

Thevendor lisfor theselection of supplieis prepade updated and submitted to the Risk, Control and
Sustainability Committee every six months, and annually to the Executive Committee and the Board of [
of MFE, in compliance with the corporate organisational guidelines.

The assessment includesrification of any ongoing proceedisgsh as liquidation, bankruptcy and
mergers, and also includes the transparency of the corporate chain.

Furthermore, suppliers resident in countries with preferential taxationBést&rédstne thet
conglered for the purposes of this selection.

The selection of suppliers of broadcasting rights takes place through the widespread coverage of the 1
and international content distribution wiail&etlso participating in major sectegiengepteference

to companies with consolidated experience and expé&itigh American majors and minimajors,
European studios, leading Italian and international independent distributors.

Special attention is palthltan worksand is aimed at both duara library works, through the
acquisition by a Group company of cinematographic works from independent producers, and thre
commercial agreements with companies outside the Group who are specifically dedicated to don
production.

ThéPurchasing gits Departmembaintains commercial relations with all the major Italian film distributors,
through muéinnual volume agreements and prompt procurement.

With regard moulti-annual agreementshe Purchasing Department envisages the gusthafse not
individual contents, but stipulates "volume" agreements that include varied product categories, based ¢
annual production of the supplier. For this reason, the selection and acquisition of individual content
conditioned by the contraetuad of the mwy#ar agreement which define the minimum volumes by
product type and the methods for selection. There are currently two volume deals, one with Warner
second with Universal.

As foad hoc acquisitionselection is carried out tiagbe approval of the product by the market, or

based on the interest stirred by content in countries that are continuously monitored, via information th:
suppliers send to the Purchasing Department and by assessing the productdiréwttinthiedugh the
satisfaction ratings in cinemas, paid channels and streaming networks.

Once interest has been established for that particdlar produatquigitiort usuhlly takes place in
order to ensure that this is available on diffemen{e@ptlafinity, pay TV and free TV). Given the different
needs of the platforms, a percentage of the budget is then allocated to exclusive purchases for each of th

In 2021, tivelume of investmentgas 2 6 5 . 1, ofrwhidh [75%ofar cineneslsier broadcasting
rights and 25% for sports broadcasting rights. 85% of suppliers are Italian or European.

The followikgy eventsccurred in the year:

L7 in addition to the confirmed commitdteRfAt€hampions Ledgoadcasting rights, with the first
year of the new 230224 thrggear agreement, relating to exclusive Free TV broadcasting rights and
nonexclusive Pay via Internet rights, the Group has been awarded t2024ckreigeT2021
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broadcasting rights for the Coppa Italia and Supexdogpa n a . Thereds al so s
sporting events alongside football, such as the lItalian Open tennis tournament, which the Groug
secured for 2§2023.

7 with regardfibms and TV serjeke portfolio of content provider pagrenssebdated, both with
respect to US majors and to European and Italian operators.

7 With regard to majors in particular, the agre®iiment@®8 purchase the historic library of the

NCI'S franchi se, on t heintGforceu pds channels for t
7 The strategic relationshigvaititerMediavas also renewed through a nexgdahi@mtent supply
agreement.

L7 The commercial relationship with all studios was confirmed, with the Framework Agreement \
Universatontinuing and negotiafitime first content package with the new entity resulting from the
Disneyoxmerger.

L7 Finally, the Free broadcasting rights for the complete James Bond film cycle for one year were ac
fromMGM

7 On the European production front, relationsaeittimeajai players were consolidated. This applies
both to strategic daytime assets, such as tizoeevidesgpired fraBtudioCanghnd to event
content for the early evening slot such as th8issinipesiagere frBeta Film

7 Finallythe commitmentddecumentaries/as reinforced with the purchase of 490 hours from a very
wide range of nearly 50 suppliers.

7 The focus on reltatidan cinemavas confirmed, both with respect to films produced within the Group
and those made by-laryy partners; in particular, we highlight the acquisition of the broadcasting
rights for works distributed llethesa FilmnadVision Distributiosubsidiageespectively.

7 The commercial relationship with the miaidelpaiedent film distributongas confirmed, such as
Eagle Picturdsucky Reand_eone Film Grougmong others. This commitment towards focusing on
national products is justified rogréeter appeal, especially in prime time, compared to international
series and films.

As highlighted previously, part of the investment in film production is made by the subsidiary Meduse
through purchases-pramuctions in order to supphyrtpeaCoay wi t h t he éEproduct/n
broadcasting rights chain, starting with cinemas.

The latter is the starting point for the exploitation of the product life cycle, as well as foundation for the ci
of value through subsequent explibitdtican be managed by the Graxgltsorely” (for example
from market practice, TV on demand, pay per view) or "exclusively" (SVOD, free).

Alsoconstant market monitorimgy carried out on film content to identify the main trends and products of
interest (at international and local level) and to gather useful information in general to guide the broa
offering.

The movie rights acquired in 2021 come from Italian producers, since the publishing line established
Group for Medusa enviadgess on Italian cinema, typically comedy. In 2021, given the strategic busines
objective of Medusa, the "core" suppliers were predominantly Italian. These suppliers, as executive pro
or original producers, have an almost entirely Itaham s&gplysbooting and all subsequent post
production processes take place in Italy.

The close relations between Medusa Film and Italian cinema is a guarantee for the selection, producti
dissemination of the best product, given the constamt ebthmiviedusa Film and its suppliers to
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enhancing local artistic and professional excellence. This commitment must always be guaranteed to the
standards in the industry in order to withstand competition from foreign products.

Lastly, note thfa¢ Organisational Guidelioe¢ Pl anni ng, acquisition and

r i g btates ghat supply contracts for the purchase of film rights from Italian counterparties must con
clauses that demand suppliers obtain approval for public prabeewveim of-fatfiiment of this

clause, Medusa Film has the right to withdraw from the existing contract without jeopardy to any possible
for damages or, alternatively, to apply further specific clauses (for example tbg reduction of the fe

In the event of acquisition of movie rights by foreign counterparties, the contracts drawn up must cc
cl auses that provide for Medusa Fil mbds right
programming, with prior approval oflibe sup

ACQUISITION OF CONTENT

EntertainmertThe creation of entertainment programmes requires thd@oupiisitiensigning of
executive contracésd the contractiragytidtic resources and collaborators

Suppliers are selected on wheflths television broadcasting guidelines and the purchasing requirements
plan defined by Programme Schedule and Distribution General Management in collaboration with Cc
General Management.

TheEntertainment Departmesglects broadcasting prfecterest and manages negotiations with the
supplier. At the same time, the Legal Affairs Department carries out preliminary checks to ascertain the «
ownership of the broadcasting rights (brand/titles) granted by the selected ssgiitieofating the u
proposed titles.

The Provider Certification DepartmerRratutleenent Divisids responsible for carrying out the
accreditation and preliminary qualification of suppliers.

The management of the process of contracting out television productions and acquiring formats and i
must be carried out in compliance with applicable national, European anditesiraathational
regulationsn force, with particular refe@mdéttces remotely relevant for the purposes of Legislative
Decree 231/01.

In contracting out television productions and purchasing formats and licences, the Entertainment Depa
operates according to the principles of lawfulness, fairndgseapdepseprim @uele of Ethics
paying particular attention to the provisions on conflicts of interest contained therein.

When commencing collaboration with a new supplier, the accreditation and certification process is mana
the Procurementsidinithrough the dedicated department.

The Entertainment Department informs the relevant Purchasing Hub of the qualitative and quantitative
for the television product to be purchased/produced.

At contractual level:
-there isspecific clausenguarantees and adherence to the Code of Ethics and compliance programme;

- there is a gendpah on subcontractingagnd where subcontracting takes place, certification of
subcontractors is required.

The following obligations in teongadtual clausare also provided for:
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-compliance with the provisions of theihaferce on contributions and health and safety in the workplace
pursuant to Legislative Decree 81/2008, as well as an indemnity in favour of R.T.I. with regard to :
obligations mssary for this purpose;

- compliance with the obligations laid down in current legistapmyoenhef staff who are non
EU nationals

-compliance with cueewironmental regulations

Starting from 2021, a clause directed tewaidd yi ng t he supplieadds obl ig
social security was also added.

Suppliers are always chosen with asalysiagpinodethat make best use of internal structures and
skills.

Abat half of the suppliers/collaborators dedicated to entertainment content production are studios anc
agencies from across ltaly, particularly around Rome and Milan, which ensure the services of a
documentalists, directors, costume desigmsignesst directors of photography, choreographers,
commentators, hosts or guests. The Entertainment Purchasing Da&fiBjreemd @otistmnResources
Department (for VIPs) provide for the research and stipulation of contractdistithrésewaesus ar
employed by the various Group companies. In 2021, the Entertainment Purchasing Department manac
contracts relating to procurement, licensing and supply of services. With regard to artistic collaborations
entertainment arefindised 13,748 contracts, plus 700 in the music sector.

In 2021, the Artistic Resources Department concluded 6,242 contracts for a total of 1,005 collaborators (i
hosts, commentators, guests, reporters also in the News, Sportaizig&al and Radio

Of these, about 40 are annual andéomlaogtracts relating to strategic artistic resources (the main faces
linked to the most important broadcasting products in the programme schedule).

News The journalism and infotainment area dgstbepgMikrBEaly refers t@itemnewagency, whose
supply chain mainly consists of collaborations (about 90%) witlofibesfohalvahkgls

7 Journalists; 7 Graphic designers;
7 Documentary makers; [J Speakers, graphic designers and
L7 Directors and authors; animators;
[7 Casting organiser; 7 Supply of public, participants, hostes
7 Costume desigrsmsond costume desic stewards;

makeup artists, hairdressers; L7 Contracts to companies for various

such as graphic supportiati@msservic:
and surveys.

In addition to these collaborations, the News arelic@ucelsat@stechnical materiafsvarious
types, as wellregional suppliers of materialsd lastly part of the purchases goes to press and video
agencies.

Viegtonews has also develppethership wittMercati che Fasecompany specialising in the provision of
sector content broadcast on the TgCom24 programming schedule.

The suppliers of goods and services in the news area, in 2021, aréaalmoEueopiesly, Itaith some
exceptions for international press and video agencies.

Selection of suppliers, both for content and collaboration, is determined based on the broadcast needs
programme while also assessing the pobfassiterédtics and experience of the collaborator.
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DramaThe drama products featured in the MFE Grou
of the subsidid@igodueand through the use of independgrarthipgtoductions; thistaajenerated

around0 hours of finished prodoger the whole of 2021, mainly for early evening slot programming on
Canale 5.

The selection of independent producers is fundamentally based on the projects selected by the broadcas
broadcaster mixs based on the broadcasting potential of the identified product, or on the congruenc
between the project examined and the broadcasting line of the Group.

Historically, drama productions altalgaeily origin

Furthermore, remaining on theftopanges in the supply chain, it should be noted that the contractual
template predominantly used in the pastomrattteng templatehas gradually been replaced by
templates of eproductionand prpurchase due to the new legislation ortstdgrcaediovisual
production, thus entering a residual category.

Almost all Taodue suppliers are Italian. In general, the main categories of suppliers used by Taodue
creation of their drama include: actors, screenwriters, directasalhseteqipdgtiianks to continuous

scouting in the reference market which makes use of the experience of the Taodue founder, as well as t
production personnel and companies supplying goods and services.

In cases whereutbe of minoris expeatan the production, the company, which is required to comply with
specific provisions of the law that regulate its employment, has set up adequate organisational procedul
contractual model s shared with the Groupbds | eg:

Digital- Acquisitions and investments provided by the Digital area of the Group fomescon the following
areas

[7 acquisitions in the development of technological products;

7 investments inpneduction of contents

7 investments to promotedigteibution & contentproduced internally by MFE agencies and
productions.

The total number of suppliers involved throughout the year for the various activities is about 175, n
resident in Italy, while some are from the United States.

Given the speed of chdmgesgital sector is particularly prone to, selection of suppliers is always up to
whichever partner companies demonstrate a marked predisposition to technological and product innovati

RadioThe core activity of hepreductibR &d iSsueof gnteriainmmeatd i o
content and musical flows aimed at Italian radio listeners.

For the conduct of its business, it mainly relies on the servigeakevsiedtbgndauthors
employed for the creation and managemengarntimimy schedule on broadcasters 105, Virgin Radio,
R101, RMC and Radio Subasio.

These inclubig? Italian freelancemmost of whom are known within the radio and television scene.
Most collaborators are Italian, but a limited number of feseiga edsowantracted.

The main radio content is Italian and foreign music, which is indirectly recquitredrinpenipe
with repayment of broadcasting rigiltsctiag companisgecifically appointed for this purpose (Siae,
SCF, etc.).

The programming schedule produced and distributed by the broadcasters isatdwentisted" by the
sales housMediamond S.p.a., appointed on a national level by virtue of specific advertising concess
agreements through the sale of space (spmemtiams, etc.) topary investors.
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The actual selection of suppliers takes place, first afoalitahtanghket monitoriragnd careful
assessment of company needsl their reliability is certified through a cantrediteion
proces?’

Offers are made, suppliers selected and services contracted according to the needs identified.

In the artistic field (mainly for speakers, hosts and guests), where each broadcaster uses different res
depending on the specificity of thesidiss, target listeners and audience response, the main factors for
the selection are the individual characteristics of each artist. More generally, the direction followed woulc
make the selection both using the criteria for the dyrnamiegitbfdtseenarios in which broadcasters

act, and also via the parameters of adequacy and consistency of remuneration/contribution with the n
prices of that particular professional category.

In addition tboadcasting and creative activjtibge are algechnical activitiedow frequency and

control room, carried out by employeeslsiridutien of the national sigiiaigh frequency) through

stations (equipment and pylons) and radio relays spread over all regions of Italy. The maintenance
stations (1,798 between Radio Studio 105 spa, Virgin Radio Italy Spa, RMC lItalia Spa, Monradio Sr
Subasio Srl andid&a@ut Srl) and of the transmission equipment is entrusted to external professiona
maintenance technicians (local suppliers), a total of 89 maintenance companies. In addition to t
maintenance service providers there are lessors who léaise, @utiotiad cfta(7 1.

PROCUREMENT OF GOODS AND SERVICES

The procurement processes of products and services soppoatingatrastvities refer to the
followingupply categories

7 Systems and technologies
7 General servicefacility / crofisnctional
7 TV production

The Group in Italy operates alyclwisiv accredited third party suppliers registevedador thg

checking preliminary details (company name, country of residence, address, etc.), overall corpa
transparency (identification of the final beneficial owner) and thedteel of mrmesares (monitoring

whether this exceeds 50% threshold for a single customer).

In 2024 despite the critical issues and difficulties related to the state of emergeg@fftinitt has arisen
continued to improve the efficiencguppti@accreditation proceswhich now includes a greater
number of morelapth checks on active suppliers.

In 2021, the functionality implement&gnetinadsupplier management platform was consolidated and
improvements were made regarding datamatiates from Synertrade to SAP (accounting system).

The nestructured subcontracting managenpeatess was also introduced, so it can now be traced on
the Synertrade platform.

Furtherationalisation of the supply chaims carried out based icaldssues linked to expenditure, the
regulatory complexity of the merchandise sector involved in the commercial relationship (e.g. supplier
provide additional legal obligations), the type of contract (e.g. subcontract) and accortlofg to the employn

2l suppliers are selecapliance with the laws and regulations in force, such as Legislative Decree 231 and 81/08 trel@reLgthical principles of
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personnel (employees or direct contractors of the supplier or staff of third parties to whom the servi
subcontracted).

In 2020, tMendor Ratingas set up; this qualitative assessment of the supplier was used to select the partit
to be inviieto tender for the renewal of some contracts of significant amounts.

It became a requirement to obteéntisieition on a monthly basis from the supplier for contracts involving
work services (contracts), signed by the legal represeniatitree petdomiel employed in rendering

the services are regularly hired, paid and insured, and ensuring compliance and correct fulfilment of al
obligations regarding worker protection.

Lastly, the management of these processes aims toradpioreover @f supplieis order to
diversify total expenditure over several parties, thus reducing their concentration.

MFE has also established that all suppliers must complete all registration phases including the approy
acceptance of thmseand conditions of the contract, the privacy rules, the Code of Ethics of the Group and
Compliance Programme in order to be classified in the portal dedicated to them.

In the management of its supply chHit, Geup in Sppilwmotesesponsible practicasthin its

sphere of influence by transemittirgnmental, social and ethical standardts supply chain. Since

2010, contracts with suppliers to the MFE group in Spain have contained a clause that establishe:
commitmentd carry out sustainable activitieamely: respecting workers' rights and union membership,
refraining from using child labour, refusing any kind of slave labour, prohibiting any kind of discriming
complying with the legislation on the preveskisoatafiork, ensuring the safety of employees during
working hours and prohibiting any conduct involving corruption, blackmail or extortion.

The contractors also declare that they comply with environmental regulations and promote the efficient
limited resources such as energy, water and raw materials in the course of their activities. In this way, st
declare their commitment to ethical and responsible management.

With regard to the types of suppliers and the main items of erpedihedveRtGroup in Spain,
there is a greater concentratiorpumctiese of television broadcasting rights content, 77.4%,
followed btechnological, professional and production serwidesh together account for around
22.6%.

Technologicatvems contracted are linked to the purchase of technical materials (essentially hardwal
software, cameras, mixers, matrices, audio and video equipment).

Professional services consist mainly of maintenance and development of computeultgopdications and con
and audit services.

Production services mainly refer to services of set design, lighting and subtitles.

Contracts with national suppliers cover the vast majority of goods and services purchases, where interr
suppliers correspond maihg/negotiation of technological services.

THE SOCIAL IMPACT OF THE GROUP

ADVANCED TRAINING INITIATIVES

The MFE Group education programmemfidoyess, designed to develop skills linked with the world of
commercial TV, continued in 202liaasyigaes|

There was further consolidation of the collaboratitslLbetueigersitgndMediasetin order to
develop and improve the organisation and managdmenttoetheds .i n Jour nal i sm
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Thanks to careful selection and excellent traimibgethet¥a i nt r oduces student s
journalist. IULM and Mediaset combine their respective expertise in the world of communication
information.

The professional training coesegigsed by the National AssociatiGouhalistéor the purposes
of an apprenticeship.

The Masterds course aims to equip young journa
all broadcasting markets and produce multimedia content for the various gila¢ioess.oT hieeeffe
courses is validated by the Joint Scientific Committee.

There is alsteahnology workshapn using professionals made available by the Group. It stands out
among ltalian journalism courses as the only one of its kind.

The General Infotmi o n Division has also reinforced str
Journalism, through participation in the Scientific Committee, in managing the Journalism Workshop
internships in the agencies of Mediaset TV news and programmes.

I n 2021, 13 students from the | ULM Mastertds in
(TV, web, mobile and radio), between September and November.

In addition to tikernshipg hat ar e part of t h epahy@dldbordies wither s |
severagjournalism schoolall over the country (Universita Cattolica, Universita Statale di Milano IFG,
Universita di Torino, IFG Urbino) and in 2021 it offered 18 students the possibility of an internship.

The MFE Group als® difeexperience and professionalisnivhdasthee r s i n  Mar ket ir
Communication and Sales Managemiith was established in 88y i t al i at80

The Master's in Marketing, Digital Communication and Sales Mamagémpaostigradl@iarse
with lectures and internship and limited admission, targeted at graduates who have decided to start
professional future in the field of marketing, trade marketing, sales and digital communications.

Through the two editions launched am2a3ddy and Septeribecember), the Master's offéded its
participants/Ocourse days for a tothl@Bhours of training; with reference to thevidZagnQagi

edition, th&l participants were able to approach the world of work thetaghrparitaildDdays

of internship, a total,@®20hours, at the end of which all graduates were able to find permanent job
positions.

The companies that collaborate on this initiative contribute with teaching and practical sessions and pre
reference point for the labour market as an employer, as well as elements that enable the ongoing updz
the training programme. As a result, the Master's course always-dais ‘dsidgetpetween

Universities and the Company.

This takedape thanks teaching staff from leading Italian and international univeesities
contributions framnagers key roles within Italian and multinational companies.

t he Ma st e rHihsing experimhentataborationdoetvgeen MilanasawersitiesFrom the
beginning of the initiative, the Rectors of sib>
Committee:

[T Universita Commerciale L. Bocconi

7 Universita Cattolica del Sacro Cuore

L7 |ULM Libera Universita di LCmuer@cazione
7 Politecnico di Milano

L7 Universita degli Studi di Milano
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7 University of MiBinocca, and were joined by the main local associations and representatives of th
financial and business world.

The Mast ethittydourth edition hasa date edsicated more than 1,000 graduates, many of
whom now hold top management positions.

The coursaceredited by ASEORt he | talian Association for Ma n a
course.

Furthermore, the MFE Group has hadoflagonagions with leading Italian universitessome

years now, offering students of the main faculties opportunitieorcint@gratechshipt

complete their studies. During their internship experience, the young undardredoppestaretgiv

to experience the world of work while building professional relationships, interfacing with the organisat
dynamics of the company and using the knowledge acquired during their studies to further hone the ski
experiences tdt facilitate their entry into the labour market.

INITIATIVES AIMED AT THE COMMUNITY

MFE Group agencies receive daily information on philanthropic activities, events-prditinitiatives by nor
organisations and charitable associations foiothamaatapport of ethnic minorities, voluntary groups,
and institutions of medical research.

I n addition to this and given the
to put its communicative power and the SMiedliaset ha a cuore
its collaborators at the service of the community, il futuro
theg Me dti als& a c uirdtiatiee i | futurod

was launched in September 2019: communication campaigns that operate according to an integ
multimedia scheme featuring TV and radio as well as digital and social media coverage give visibility to |
nationahiportance.

upds desi

The numerous awargnass si ng and exposé campaigns involve
generalist and thematic netwoskodseleéd commercials are accompanied by TV news reports, spaces
within information, infotainmenh@mthimment broadcasts, programmes within the TV and radio schedules,
quotes and detailed information on websites and social media channels, together with other social initiatiy

During 2021, there were ten campaigns:

Q@ iz World Water Dg22 March). World Watet
’ R s (o) established by the UN, is celebrated
Lacquaﬁ‘c'ta: institutional and public awareness of the ir
pmeggl - of this resource and reduce water waste

occasion, the Mediaset Tower turned ¢
22 marzo symbol i se t hentGbtnegra

#Giornatamondialedellacqua

line in identifying solutions to safeguard
thatds essential to

1 RESPONSIBLE 13 CLIMATE
CONSUMPTION ACTION
AND PRODUGTION

CO | &>
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lo non la bev@irom 2 to 17 Apfihe campai
kicks off on Fabecking Day (2 April) €
dedicated to the fight against fake news,
presence on the web and in the world
media. The initiative consists of three diffe
ten useful tips to expose fake news
documentarietro la notizéeHroduced &
Infinity Lab and available on the Medias
website.

QUALITY
EDUCATION

]

La Terra siamo noi:
prendiamocene cura.

#GiornatadellaTerra

LYl t al-FatheRFreaigence of the Cc
Ministers (from 26 ApriMay3. The spot for
campaign, created t
Covid 9 pandemic, invites the public to ob:

fundament al rul es f
ur ges positivi Ty mou
freedom depends onneach o f us.

taste for the future

GOOD HEALTH
AND WELL-BEING

/e

lo non
la bevo
e

g

Mediaset ha a cuore
il futuro

Earth Day22 April). For Earths Ragated t
affirm the need to
resourcesin 2021, a virtual climate sumn
held, attended by the leaders of major cou
event was followed closely by Mediaset ne
who offedereports anddepth information or
On this occasion too, the Mediaset Tow
green, to stress the attention that the

directs towards this topic.

13 15

CLIMATE
ACTION

LIFE
ONLAND

LITALIA
RIAPRE
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@3¢ MEDIASET

PER IL MINISTERO DEL TURISMO

World Oceans D& June). On this occas
campaign is carried out to raise public aw
the topic of protecting our seas and the de
threaten them, by broadcasting com
bumpers anddapth reports in TV news.

13 CLIMATE ] LIFE
ACTION BELOW WATER

Non cadere
nella rete

Modiasot ha a cuore v
N futuro

Part. pze Medidseét Ifot thd Mirasti
Tourism (from 10 May to 7 June). Twenty
featuring as many faces from among the
audi enc e daved peysenalitiesptar
viewers to choose destinations in Italy to s
Italian tourism industry. The campaign col
end of t he gComuni
research project carried out by Publitalia
Universita Cattolica di Milano, which anz¢
impact that communication and media cal
developing and maintaining the reputation
tourist locations.

DECENT WORK AND
ECONOMIC GROWTH

a

8 giugno

Giornata
Mondiale
dell'Oceano

Non cadere nella refiecom 12 July to 3 Aug
The Internet Addiction Disorder aweaisiing
campaign is made up of two differegt
featuring the voice of journalist Paolo De
author of a book on the subjanting the puk
of the risks of interndicédn.

GOOD HEALTH
AND WELL-BEING

i
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Il cibo e il nostro futuro, non sprechian
(from 16 to 24 Octolexiya content was n
available on the Mediaset Infinity website 1
the initiative, such asGteen Storytetl€isoc
Rescgeries (gmoduced with Infinity Lab),
tells stories of people who save food and

for good; the dmemtarstill Hunddirected b P%

William Hurry anepamuced by Infinity Lab
Tuorlo), which focuses on the impact of fi
on the global ecosystem and possible st
counter it. In this case, the campaign als
concrete actiofor sustainability within

company, such as: posters, tray mats anc
panels placed in the company refreshmer
the Milan and Rome offices; all plastic
eliminated from production sets, replac
branded metal flasks andst@bie items.

IiFE

licibo &
il nostro futuro,
non sprechiamolo,

The campaign to support the International
for the Elimination of Violence against Wc
(from 18 to 25 November). On this occasi
was made to say stop to violence and pr
free national avitlence and atélking numb
1522.

GENDER
EQUALITY

g
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Scegli il coraggf{from 24 to 31 Octoblen) ir
its third edition, the initiative emdaathth ¢
October, which has always been dedicate
cancer prevention. It consists of a spot (n
images by Stefano Rossetti) inviting vie'
courage, to put prevention before fear
di seasebds out c o mevork,
entitled BmoreAmor e
Milan for the campaign. In addition, as in
editions, the Mediaset Tower turned |
symbol i se t he comp
cancer prevention.

GOOD HEALTH
AND WELL-BEING

E

But ¢Mediaset ha a cuore il f utrangirgsatidna issoes.r e t h e
It also involves concrete action for sustainability within the company. In productions with third parties
example, all plastic matagaliminated from sets and replaced with branded metal flasks and compostable
items.

This is because gcaring about the futured i sndut

When talking about social initiatives for the coemtianityyust be made of the satirical programme
Striscia la Notjaehich always follows the issue of sustainability closely.

The weekBcchio al futurslot, by TV journalist Cristina Gabetti, gives visibility to initiatives promoted by
private compasiand ngomofit organisations that meet the 17 points of the 2030 Agenda, in good health an
welbeing, education, respect for the environment and optimising resources.

The programme also promotes initiatives to protect the environmengrtarougmthbieate

Giovans | ot (i n which very young Bscientific advis
the environment) and f oolaeshpaesdggic.t&pedmza Veadet i s an al
slotsbyalbvi de Rampel |l o and Luca Sardella respective
of sustainable fishing. Also, in pieces on recipes to fight waste, Luca Galltieri involves students at the '
Hotel School in preparing dishestmid®vers.

Finally, the consolidated partnership $tetseeera Natizéath€.A.1(Italian Environment Fund) in the
protection, preservation and enhancement of the Italian artistic and natural heritage is extremely importar

Radio too playsimportant role in social initiatives directed towards the community.
In 202tadioproceeded with the commitments undertaken in previous years towards the community.
Almog00 radio spotgerdoroadcasby the various MFE Group stations tocsalpparaees.

The ¢Mediaset ha a cuore il futurod campaign a
of the Lega Nazionale Difesa Cane against the abandonment of dogs in the summer.

Campaigns were also carried out in shpp®RGftb inform the public about the possibility of donating
their B5x1000Y income tax contribution to canceé
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On Worl d Al zhei mer Ys -Iamigg,campaigns withapdriicolar eferantei tmtimes  r
devastating effectsifiegenerative disease and to promote prevention and research.

The efforts of the ¢gltalia Lived campaign that
given the halt on all local promotion activity involving Radimdoshtawsertshe last two years. It
supports all those in entertainment who until now have been unable to work due to the pandemic crisis.

On theveb a page dedicated to these projects was developklbdidbatRlagite. In addition to

gathering together all the material produced for the campaigns in chronological order, the aim of the dec
space is to publicise mamdccontributionsl amdepth information produced specifically for every topic
focused on. ltYds a genuine archive, al ways wup
contemporary nature of the problems addressed remains present.

We also wish to stresspbasorship fahdraisers for public and private bo¢liesognised by the

state) is all certified by government associations (Civil Protection for Italy and AGIRE for the world). N
these activities are also carried out through the suppertdsf Begadfit organisation founded in

2003 as a tangible expression of Mediaset's vision of corporate social responsibility.

It is within this scenario that the Group takes to the figledidmngsidendFabbrica del Sorriso

through its ovagencies, in daytime packages on generalist networks or on TGCOM24. Particular visibil
given to the projects to which Fabbrica del Sorriso is committed, not only upon presentation and d
fundraising but also when the project is run r@sdlfsrftben the initiative.

One example of this is the production of a specific television product: "FABBRICA DEL SORRISO, Ul
SPECIALE", illustrating the individual projects funded and testimonials for the results achieved. The
Ragazzty, collaboration with "la Citta dei Bambini e dei Ragazzi" in Genoa, is another educational partne
initiative to have been given visibility.

Publitalia'80 contributes to the social activities of the MFE Group through Mediafriends, providing adve
space that is used to promote fundraising mainly to support the identified charity initiatives. In addition tc
Publitalia'80 reserves some advertising space to initiatives that support scientific research, training and
activities.

Aroun®,200 spotaere broadcast in the year, with contributions free of charge from some of the main fac
in the GroupYs artistic |l andscape.

Publitalia 80 is a founding membé&ootifeione Pubblicitd Progreakmg with the major players in
communicationitaly. This foundation aims to contribute to solving the civil, educational and moral proble
of the community by placing communication at the service of society.

In addition to paying a membership fee, the sponsoring members provide dhaigevéok thee o
implementation of the Foundation's activities.

Pubblicitd Progresso promotes training initiatives on social communication at leading Italian universit
promotes events, exhibitions and initiatives dedicated to importantit sep@hs@Esuescial
communication campaigns carried ouproyit mmganisations; and it holds the festival of social
communication for training and public educational purposes.

Every year, Pubblicita Progresso draws the attention of thé puliicritipiian to create greater
awareness on a specific theme by implementing communication campaigns using contributions from pro
partners: campaigns ossrmoking, organ donation, gender equeditisnansustainability, volunteer

worketc.

The Group's radio stations broadcast socially themed spots free of charge. This activity comes under
concession contract in force between Radiomediaset, Monradio and Subasio and the Mediamond sales f

162



Annual Report20Ri r ect or s Report on Op ,A'jFE

ACTIVITIES TO SUPPORT YOUTH\NEVRSRRE

With regard to promoting youth entrepreneurship and supporting the world of work and promoting the ter
in general, we would highlight the activities cakiietl/entirmgs

ThisMIFE venture capitaoject involves investing in sistaempa, mainly digital in the msiiedin
consumer and retail area with high growth and development potential, through advertising campaigns i
and Spain.

The investment portfolio also extends beyond national borders, while remaining within Europe.

The business model of AD4Ventures contributes to the growth of the companies in which investments ar
providing a great boost to paroeiEnce and all those young entrepreneurs still unable to access the big
world of television media.

The portfolio currently indddstarupsall with management aged just over thirty and for the most part
active in ltaly.

The staups includedlie AD4Ventures portfolio were founded between 2010 and 2019.

2021 saw the great evenegittbeDeporvillaga company operating in sports prooiuncieeee): a
total initial investment of 2.7 million euros in TV campaigns (of wbgn 1tatilexmdelii7 million in
Spain) was followed by an3dxinitiioni.e. a return on investment equal to 12 times the initial capital.

The investment decisions made by AD4 Venturesdbd
and Vaation of the stap s busi ness, but also on consider at
companies analysed.

In this regard, mention must be Madeodimong the latest investments: environmentally sustainable
beef €ommerce,demble and only from extensive farming.

The company, founded in Italy in 2019 by two young entrepreneurs (under 30) and Universita Cattolica d
Management graduates, promeotpsaliigtbeef, directly from the mountain pasture of Valtellina to yo
front door.

Ad4VYs decision to invest in Pascol resul ts di
statu ptds phil osophy: protecting habitats (the proc
most of lich take their livestock to the mountain pastures, contributing to the conservation of alpi
farmsteads and biodiversity); the creation of shorter supply chains (Pascol is supplied exclusively by
farmers, who are obliged to purchase allafeeiatswsed on the farm within regional borders); helping
small producers (Pascol pays them about 30% more than market prices and offers them free livesto
agricultural advice).

These elements follow the guidelines provided by the UN RilSegtenforst 2Ood System Summit,
aiming to raise all countriesd awareness of <cri

Another important investment in thisTereasdascompany in which Ad4V has increased iitgysharehold
Operating in green tech, thepstadommitted to reducing residential energy consumptadmewith high
added connected services: it installs the latest genearfitidenof HYAC products and acts as general
contractor for lasgalereergy redevelopment building projects.
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AD4VENTURES INVESTMENT PORTFOLIO AT 315T DECEMBER 2021

o
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The commitment of MFE in Spain to social vielfafiected in tt2 Meseproject. Over 2021, its
activities were directed mainly towards the most vulnerable groups in society (such as children), equz
evey area and protecting the environment.

This prevention and information activity was also made possible thanks to continuous exchange of ide
opinions with various associationspmn@itroganisations.

We would also highlight the creatigh\dfatheo r  Mand in 2020 which aims to involve the most
important advertising investors in Corporate Social Responsibility campaigns.

In 2021, for the second year runmgng,dhe  a F u t uinfoemation profect Wés puesuedl, an
awarenesaising campaign on the need of future generations for adequate water resources.

The campaign aims to achieve this goal by promoting positive use of current water resources.

Finally, in 2021 Mediaset Espedidegfiee advertising space for N@@sunting to an estimated
value df0.4 million euros
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SOCIAL UTILITY INITIATIVES

MEDIAFRIENDS

Mediafriends Onlus NoRrofit Organisation (NPO), was established on June 18, 2003 by Reti Televisi
italiane SAa, Arnoldo Mondadori Editore S.p.A. and Medusa Film S.p.A.

We would highlight that in compliance with Legislative

Decree no. 117 of 3 July 2017, as amended, which

implements the delegation for the reform of the third sector

contained in Law no. 106uoe62016, Medlafrlends D’A@FR’ENDS
undertaken the revision of its Bylaws in order to @plemerw

the provisions of the Third Sector Code updated with the

amendments made by the corrective Legislative Decree

105/2018.

Mediafriends will enrol iSitigge Third Sec Register (RUNW&h the changes to its Bylaws (change of

name to Mediafriends Ente Filantropico and changes to bylaws in accordance with the provisions issi
accordance with the provisions in force, that is, after the effectiveRojiéTa8iamafakepermitted for

nonprofit organisations, with effect from the fiscal year following the EC authorisation pursuant to art.
paragraph 10 of the CTS (enrolment under the new name and with new Bylaws must be completed by 3
of such folking year), with maintenance up until that point of enrolment in theprdister of non
organisations and the tax consequences thereof.

Medi afriends is a tangible expression of t he
associai focuses exclusivelghieving social solidarétgd does not distribute, even indirectly, profits
and advances or any funds, savings and capital

destination or distribution are rdguiesd or are donations by Mediafriends in favour-pfasther non
organisations which, by bylaws or regulations, are part of the same unitary structure; it uses profits or ac
to perform institutional activities and anything else dirddtyticermecte

Mediafriends Onlus carries out the coplempiiog, realisation and promotion of eyersgecially
television, aimed at collecting resources for chdirynaidy tbktargeted projeatsthe following
sectors:

L7 Sociahealth and selb&alth assistance;

LJ Charities;

L7 Education and training;

L7 Protection, promotion and enhancement of culture, art and things of artistic and historical interest;
7 Protection and enhancement of the environment;

L7 International cooperation.

Medi&iends is responsibledétifying and promoting opportunities for exchange between the

world of business and the third sedtoorder to promote mutual growth anebdiegnadlisociety. It

also aims to better coordinate communicationlexqiésnanetations in the world of entertainment and
culture in order to raise public awareness and solicit donations to fund targeted projects by third sector Nt

The process of identifying the Associations and projects to be supported through fundraising activities inc
series steps starting from ttentification of a thenahosen among those envisaged by the Bylaws and

of one or more Associatiohshaprojects in progress and meet the budget, diligence and transparency
requirements, verified through MFEYs Supplier
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The second step invahadgsis of the project estimgtesvided by the Association through adequacy
analysisf ¢he costs presentgdthis point, if the evaluation criteria areapumitiragt is drafted

between the Association and Mediafriemtikh regulates the mutual obligations during the fundraising
period and afterwards when Mediafriends cimpdésiéimeation of the project, in accordance with the
provisions of the contract itself. Starting from 2018, with theeaety&reelfj thationcodefor the

mangementof numbersusedfor telephonefundraisingfor sociallybeneficialp u r p pwhils 3

provides for fixed and variable costs for each campaign, Mediafriends has redesigned the way it oper
fundraising campaigns and has introduced a newaddligthoth ithe one just described, whereby when
fundraising for an Association the latter collects the money directly while Mediafriends only provides st
and communication campaigns.

The Association is in any case obliged to provide Medikfeiamotifieeition and reporting of the
proceeds.

In the first case, usually followed over the years, the Bylaws state that the money raised by Mediafriends
allocated to the Association through the Madiag@ygdSommittewith three pasils expressed by

the Members of Mediafriends, by Mediafriends and by a representative of the Association. The Ad
Committee distributes the funds raised, indicating the time frames and methods.

Mediafriends thelmecks the reporfsom the Associamdmonitors the progress of the project
funded However, according to thenattiened new method, Mediafriends still maintains the obligations
of the beneficiary Association to report the proceeds as described above.

Over the years, Mediafriensisppasted numerous TV and other events to raise funds for the projects of
nonprofit associations. The most notable Ehthtwseaislel sorrigihe smile factory). At 31 December

2021, ov&b million eurosave been raised and distributed, Alldveisgpciations implemefd9

charity projectm Italy and around the world.

To do this, Mediafriends called on the close collaboration of the MFE Group. Firstly, Mediafriends relies
continuous work of five Group employees, who deslgroexdinetea with both external bodies (third
sector, institutions, etc.) and the departments within the company.

Fundraising initiatives and activities follow one after another throughout the year: fundraising events,
initiatives in collaboratithnrecipient groups and broadcasting events.

These events were promoted on television and on the web, with the collaboration of the various structt
the Group: the presentation of programme projects with services created by jourpetisier, the News De

fundraising spaces with commercials created by the Creative Department, presence in programmes W
collaboration of the production structures of the Entertainment, News, Sport and Publitalia’80 Department

Lastly, thdediafriends sitandMediafriends slot onTtRBEOM24 sites well as #Facebook Page of
Fabbrica del Sorrjsoosted campaigns for charities and numerous videos produced on some of the mo
important social issues.

2021 was also profoundly marked by the pandsimict péeodhof relaxation in the situation, despite

the vaccination campaigns, it affected all activities from as early as the planning phase. During the
Mediafriends carried out three awaisimgsand fundraising campaigns, linkeddth3le@oyency

and its collateral effects.
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The first, which began on 6 December 2020 and ended on

Zag 2 Alimentiamo la speranza 6 January, was ¢hé& | i ment i amo | a sp
¢ fundraising campaign promoted by Mediafriends
izt in colaborazionecon together wiBanco Alimentardhanks to a TV spot

S) Banco MEDIA@FRIENDS ‘e s
© Rimencare  1ERAOFRIENDS produced specifically for this initiative, the launch of

appeals on TV programmes and radio support from the
GroupbdYs stations, enabled 6, 700
Banco Alimentare to distribute food amounting to over
1,500,000 meals to people in need.

www.bancoalimentare.it

From 4 July to 11 September, togethdtahéh the
Red Cros#lediafriends promoted a freephone telephone number that anyone in distnasstcould call to req
psychological support or a response to practical requests such as home delivery of groceries or medicine

The project had the goal of giving the elderly (already tried by the long months of lockdown due t
pandemic) psychological and prguicdl te face the summer months, well known as being the most
complicated for people who often live alone or in areas where services are limited over the summer, and
other hand allow young people to make themselves useful with a vinelg &rcitvogerindro need it

most. The extensive organisational structure of the Red Cross and the possibility of running a
communication campaign on the Group¥ds networKks
this initiative t@® lwommunicated nationally. | §
space of just over two months, about 20,000
received by the Italian Red Cross national
centre, of which most were for information pur
The rest concerned food, psychological su
telephone coamponship, requests for medicatiol N
home grocery delivery, while the average o
people who used the service was between 6 R et IS
years.

& 4 Croce Rossa ltaliana

(800 065510

It should also be noted that the Italian Red Cross
recorded 2907 people awhmmedknaoldedesuwl tt hef ¢gtvioe u
Mediafriends. The average age of these new volunteers is 35.

Comunicazione Sociale MEDIA+ FRIENDS Due to the pandemic, mapyaiibrmrganisations have
seen a dramatic reduction in resources from donations
precisely when their role iondksg to the same
MEDIA - FRIENDS  E by important social needs as always and the new
INSIEME PER PROMTL-’];Q requiremgnts resulting from th&@on'ixis is yital. In
IL TERZO SETTOR partnership wkondazione Italia Sociake private

—_ ' " law foundation created to promote the development of
the Third Sector Ig With the aim of collecting private
resources to be distributed to national social and public
projects Mediafriends developed a project to support
the nowprofit. This took the form of a television campaign that began in September Z§#ktwhich aims to su
and promote the Third Sector for greater awareness of its role and its importance to society with the helf
infomercialg ( o and¢nRoedw), pradiukced by the Mediaset Creative Department. The campaign will
end in the spring of 2022 &be Vallowed by research into the relationship between the Third Sector and
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Companies, to find a common language and foster collaboration based on dialogue, knowledge and |
trust. The report will be presented by June 2022.

In November, Mediafriersigoported the
OQ erché

Associazione ltaliana Edigofi | o | egg

campaign, which saw, in a terrible year, the %W%ﬁﬁo
and donation of more 468000 books Italian PERCNE
school libraries by the public and publishers. CHIETNETIIEEE

20-23 NOVEMBRY 202

Activities in local areas, pariicidangection with

theg A Regol a prdjestyaddeedsed(tod R

disadvantaged Italian and foreign children living in the «

suburbs of Italian cities and seeking to promote

integration and social development through music

and rugby, were drasticallyeredue to the pandemic and the restrictions introduced over the months and in

the various regions to contain the spread of the virus. During the first half of the year, the 5 centres in

those of LYAqui |l a and iAtied dae tontbe locki@avd. The @nlysexceptioa n d

was the ¢€Famiglia Murialdod centre in Naples,
young people.

ESTATE A In the summer, when the force of the pandemic relaxed
REGOLA . . . :
DARTE considerably, the decision was taken tosiarganise

summer camp®r a total a0 hours of activity

involving ab@B0 young people

Team#® & Band Players

Though the activity of @A r1 €
in thefirst half of the year, artistic and charitable
collaboration  between Mediafriends and the
Fondazione Cassa dei Risparmi di Wwadi

reconfirmed in the same period. Over time, this
partnership has enabled funding for various social projects thoawmghotibahks to the artistic

initiatives organised by the Fondazione.

In particular, we would highlighDiken t e . T h exhibitiorst the Musei fli SanDondenico in

For i supporting the A rfelgp oeveaueddftgrA tickeeshlespvend j e c t
towards opening 4 new centres in Milan, Lecce, Forli and Rome, which have been operational since
Despite the difficulties resulting from the pandemic, this major extension to the project meant that more
D0 children were able to take advantage of cou

N ;. - Theg Sc u ol aprojgdt wag launehéd in January,
i "\".g}r N &\-— . . .
X Aﬂ wp after a long planning phase. This is aimed at young
A e, blion ento Bl cople in difficulty, stalled by academic failure, bad life
per chi‘non sa dove va..

choices or challenging family situations. The goal is to
offer a real possibility not only of entering the world of
work, but of making full use of personal interests and
discovering talent. The project identifies young men and
women according to their, neleaiscteristics and
motivations and ¢€sets them t
master of trades, a craftsman in a broad sense, identified
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on the basis of their ability to convey a passion for work and a lifestyle as well as technical expertise. Th
of trades is remunerated for their training efforts and the young people all berebinfinom a paid 6
apprenticeship.

4 internshipstarted in 2021: in February a tailoring course with a young woman that ended in August;
cooking ones, the firstingfhCesare Battisti of the Ratana restaurant in Milan and the other with chef Claud
Sadler, which will end in the early months of 2022. Then in December the fourth course started at a t
Milanese cycle design and sales workshop.

The project, piad to run for at least two years, conceived, supported and promoted by Mediafriends
partnership wilomunita Nuova Onlusll on its conclusion be accompanied by a qualitative analysis of the
results achieved, conducted by experts in the sociological and educational field in order to evaluate
strengths and areas for improvement. The project was initialltherepesudd of gnh€ot t o e

ma n g ipedramdne that went out on Italia 1 on 25 October: chef Battisti and the young apprentice coc
together and explained how the ¢€Scuola di Vita.

Theg Or ¢ h e st r arojegtiwvaaurcined ine'd ~ AR
September 2020 with the aim of creating an,»d'ﬂ:hestr N 3
that brings young people in a difficult area togethe i g/
space of four years. It was further defined with _/ e v ‘ QUATTRO OTTAVI

. . 5 O RCHESTR RA
and registration of ﬁw@r chestra le% /C§N}CERT,2]
trademark, wheres 4he name of the area of BiSPONIBIE 2l oA

. . CA 20 GIUGNO

where the group is active and 8 (of four octavg ( ORE 18:00
the ¢gOttava notad Music t
together with Mediafriends. Duringd20@drs of
lessonswere held involving more @Bagoung

peopleas wll agwo concertsthe first at the end of the 2020/2021 course, the second for the Christmas
holidays.

A

[(

E
hat runs this

g N

k4 At the end of October, on the third anniversary of the
,WEM Alberltalio

terribleg Vai a tisat destnoy®d much of the
Paneveggio forest in Trentino, Medafriehed an
4 Vo JALBE, initiative with Fondazione Alberitalia to lend the forest
Em o & new life, rebuilding the landscape and habitat for the
y s B local fauna. The reforestation project involves the
Sosteniamo la rinascita ) o
del bosco di Paneveggio planting @&/8,000 seedlings an area of about four
hectares. The operadion t# t to resolve an
situation alone, but is also preventative: the choice of
trees will make the forest more resilient, with greater
capacity to resist future adversiiesntbhrovincial State Forestry Ageilicgiso play an important
rok in this operation. Mediafriends considers it essential to take concrete action to address climate chan
is increasing the frequency of abnormal weather events. It is supporting the project, which will run for two
through various channels: faising awareness to fundraising, with infouieptialssports in
programmes broadcast on the GroupbYs networ ks
November, téBordmi drletdisc & lalb byerancesdo ¥ecahippublishedp e v a
by Book Road, appeared in bookshops for fundraising purposes. The seedlings are set to be planted for
time in May 2022.
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Mediafriends has for years suppdaedtmzola
Festival del Cinema Nuovan internations
competition for short films featuring peop
disabilities. It promotes it through commu
campaigns organised in collaboration
Mediaset Creative Department. It helps org
event, which is held every two years and h
edition in 2018. The events of the pandemiCSISE

the 2020 edition so, with the aim of keeping interest in

the Festival alive and starting to talk about the next

edition in 2022, a cinema course was organised in October 2021 for socidiwentlediaattddopera
disability together with Rbeneo Della Bella Foundatiomd in collaboration withldtiito
Cinematografico Michelangelo Antonioni in Busto AiSiziorprofit organisationsnrolled and
aboul00 peopltook part in the totakeaching hoursf the3 streamed meetings

Broadcasting activity also intense, aiming to show the different faces of the Third Sector and communice
the world of nprofits through social media ch@nmeglse e pi eces were produce
del |l Arted for the ¢EdAhredolchedttAnt g3 opranji ¢ et 4/ ¢

Also on the social media channels (FB/Twitter/Instagram/Linke@B{) oworenthiemaere
published on the Mediafriends website, in the -

Repontg work on the projects of Associations supported by Mediafriends continued in 2021. They
monitored up to their completion through regpierteiss (journalists, external auditors appointed by
Mediafriends), certification for the indiviclatibAssmd the production of videos.

Mediafriends also appointed Dr Andrea Franzoso, already an internal auditor for major companies and
and web content producer, to check some of the projects financed by the 2018 edition of Fabbrica del
and others developed in 2019. Dr Franzoso wenrprtdithdimamted and drew up a written report
afterwards plus some web videos demonstrating the genuine social impact of the TMA, IL PARCO DEL
OSPEDALE MEYER, BANCO ALIMENTAREIGntANREHESPREES.

In 2021, the Mediaset News Department again used the

footage to produceghea bbr i ca del Sorr
= st or i a pegrammne, bréadcdst by Rete 4 on 24

December. This analysis of the results of the project

financed performgdobople outside the structure and

the company provides a guarantee of the impatrtiality and

i ndependence of the finding
¥ Sorriso, Una storia special

see the real impact and situations where tlse donation

made were used.

FABBRICA
DELSORRISO

Una storia speciale

Un laboratorio
per farmaci antiblastici
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Mediafriends has always carried out training and communication activity for those who work in the Third .
with irdepth explorations of topics such as social communication, fundraising and storytelling applied tc
various areaf communication. As part of Reinventing, a training and networking event-for the world of r
profits held in Milan on 7 and 8 October 2021 at the Palazzo delle Stelline, Mediafriends organised the
tablegACCENDIAMO LA TVhuovo ruolo della
televisione generalista nelle raccolte fondi pe
terzo .settored

MEDIA + FRIENDS

Mediafriends develops intense relational act
many Associations that apply to be able tg
communication services or to submit projeg
supported. Over the past yeatha®®00 meetings
were recorded with Third Sector Associations, some In
person and the majority streamed.

Toget her wi t h Publitaliatg80, Medi afriends man
pool of social communicatipofering space, free of charge, for the broadcastifayrere@dsaiar
Third Sector Associations.

THENVIRONMENT
COMMITMENT TO ENVIRONMENTAL PROTECTION

The GroupYdYs commitment to t Gdae of Bthiwitrospeniaint i s
reference to the conduct and provisions on environmental protection, which highlight the central rol
environmental protection as a key factor in the company.

The MFE Group is inspired by the principles of respect and pratectmnbhtitetkavocal territory,
and their impact on the health of humans and other living species. To achieve this goal, all MFE busines
complies with tlighest standards of compatibility and environmental.safety

As proof of this committheniGroup has adopted a specific Corporate Organisatiddab.Guideline (
"Requirements for environmental protecliamiich describes the activities carried out for the collection
and disposal of waste produced, which is treated accordires tof thelgrin@meparation and recycling

of waste wherever possible and as required by current laws and best operating practices.

EU TAXONOMY

REGULATORY CONTEXT

Regulation 2020/852 of the European Parliament and of the Council of 18 ihirel2620 the
classification and reporting system of the European Taxonomy to doectrdsvestviies

30The specific provision has been confirmed in the new Code of Ethics adopted by the Groud @ndiits26ifBidiacesiengdl protection) "1. The MFE Group considers protecting the
environment to be a key factor in the company and is inspired by the principles of respect for and gmotutidheofdite esvitoryndue both tmitksainialue and their impact on

the health of humans and other living species. To this end, the MFE Group is committed to obserand therksgdatianslintiohesiness activity complies with the highest standards of
environmengafety and compatibility.

2 Particular attention is dedicated to the collection and disposal of waste produced by the companys weatedvaecevdmnposstble principles of selective separation and recycling of
waste, to reduce thadtmm the environment to a minimum and as required by current laws and best operating practices.”

31European Parliament and Council, REGULATION (EU) 2020/852 OF THE EUROPEAN PARLIAMENT AND OF §4t&bIZ0uiTIbfcd Tranendadiedosubtainable

investment, and amending Regulation (EU) 2019/2088.
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defined as environmentally sustainafdeilitating the transition to a -okeuiméé economy, more
resilient to the effects of dlinaaige and attentive to the use of resources.

For the purposes of this legislation, an activity that contributes substantially to achievég one or more o
environmental objectivewithout causing significant harm to any of the others is considered

genvironmentally sustainabled3. These objective:
1. Climate change mitigation

2. Climate change adaptation

3. Sustainable use and protection of water resources

4. Transition to a circular economy
5. Pollution prevention and reduction
6. Protection arestoration of biodiversity and ecosystems

Specifically, for the purposes of -4dWmstsaiRerghll @)
an economic activity must jointly satisfycosdities®f

7 contributing substantiatipecor more of the six environmental objectives referred to in Article 9 of the
Regulation;

7 complying with the technical screening criteria established by the Commission for each indivi
environmental objective;

7 not causing significant harm to tleerothdr r o n ment al objectives (accit
harmd3 principle);

L7 being carried out in compliance with the minimum safeguards (in line with the OECD guidelines ar
United Nations/ILO guiding principles on business and human rights).

Purgant to the regulatory requirements set out in the Delegated Act relating to Article 8 of EU Regu
2020/852, the MFE Group is required to include information on how and to what extent its activities
associated with environmentally sustairtable acivities according to the EU Taxonomy in its Non
Financial Disclosure.

For this first year of application, a disclosure must be prepared that indldesthgekbéne of
economic activitieend those that are not taxetigiole, in relation to its turnover, capital expenditure
and operating expenses.

As of the date of publication of this document, only the Delegated Acts relating to the first two environt
objectives (climate chaitgg@tion and climate change adaptation) have been published, providing a
description of EU taxeeligile economic activities and the technical screening criteria associated with
them. It is therefore specified that the boundary of analgsiscfodéukinighis disclosure refers only to

these two objectives.

As this is the first year of application of a new regulation at international level, all the criteria and assurr
made and included in this paragraph are based on the inémuirainerdsdurrently available, which
may be subject to future revisions also in accordance with the development of the legislation in force.

THE MFE GROUP APPROACH
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I'n Iline with the | egislative icadvitiésinghemButopean bot |
Communitiesd (NACE) and the descriptions of tr

Climate Act have been analysed to determine the eligibility of economic activities, regardless of whethel
all othe technical screening criteria are met.

For this reason, MFE Group activities are not associated with economic activities eligible for the climate
mitigation objective. Broadcasting (TV and Radio) and film production and dikinbuiveneactivities a
insteaetligible for the climate change adaptation objedthe taxoneetigible economic activities

identified are:
L7 8.3 Programming and broadcasting activities
7 13.3Film, video and TV programme production, mugsiecamdisguauadivities

The Gr oup Heneratiag activity, ¢he sale vfeadvertising space, is not among those identified a
taxonommgligible.

The appropriate analyses were prepared on this basis to identify the financial information required b
Taxonomy and produce the economic KPIs of revenues, capital and operating expenses, given below.

The alignment of these activities will be determined on the basis of compliance with the four condi
indicated above for the individual econonsiddactiified as eligible. The results of this analysis will be
presented in future reports in accordance with the regulations.

In awareness of the development of EU Taxonomy legislation and the possibility of development in hc

applied, the Group ewkluate the possibility of refining the methodology adopted for this first year of
reporting.

PERFORMANCE INDICATORS

Revenues CAPEX OPEX
8.3 Programming and broadcasting activities 7% 84% 54%
13.3 Motion picture, video and television
programme production, sound recording and
music publishing activities 1% 9% 2%
A. EU Taxonomy Eligible Activities 8% 93% 55%

B. EU Taxonomy NeREligible Activities

TOTAL (A+B) 100% 100%
Methodology:
The valupsovided reflect a prudent approach in interpreting the new Regulation. Activities related to the maisagenmeitvofikigaattthesale of
advertising space are considereéligibten
The numerator of the KPI relating to temsoeth@inain items relating to other characteristic revenues, including the sale of broadcasting rights and television
productions, net of any Intercompany transactions. The denominator, on the other hand, consideregthesd@et¢nabiefofrthe Bran2021, as indicated in
the Consolidated Income Statement.
Capital expenditure refers to increases in television and movie broadcasting rights and other tangiiels ded)irkangtblnfixedi@ess and advardtes, plant an
machinery), as indicated in the respective items of the Group Cash Flow Statement for the year 2024.conipahesahetscaafyront activities identified as
gt axehomybl ed, i.e. b r o a d caadsdistiibatipn, \Wefe\tonsiderdd iRleecdiumerptorand f i Il m producti on
The denominator of the operating expenses indicator-ianiudEssgimrinaintenance and repair of corporate assets (including networks, broadcasting, television
studios, and television andbmu@deasting rights). The numerator of the performance indicator relating to operating expenses inchslas the same expense ite
companies that carry -edutgiabdteidv,i toire sb riodaednctaidtistréndpna sT V¢ taanxdo nRoandyi o) , f i Il m produ
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MANAGEMENT OF ELECTROMAGNETIC EMISSIONS

The MFE Group®fadia always been commitespéxting the sector legislation on electromagnetic
emissions

Elettronica Industriale S.p.A.subsidiary of the MFE Group, is requiat dogoiregntation to the
local authorities certifying compliance with the field limits of plants for the installation of new plants or fc
modification of existing plants.

In 2021, 889 requests were made to modify plants, compliant witbnsyrirecitidergileompliance
with the population exposure limits for electromagnetic fields.

These activities allow the Group to monitor the impact produced by any changes made to the plants thrc
the area and ensure thexmtence of any negdfidxtsedue to radilevision signal emissions. The
applications must obligatorily contain all electromagnetic impact assessments of the plants subject
authorisation request.

TheElectromagnetic Impact Analysis (Elé\)r | arger pl ants are extr eme
existing electromagnetic background3 | evels ani
the Electromagnetic Impact Analysis are those reported in Law 36/280haairduntlpelanitted

levels to which the population can be*subjected

Furthermore, while complying with regulatory limits, Elettronica Industriale S.p.A. continuously assess
specific provisions set by individual municipalities as welli@ss asfyaimgipabvincial, state and
international location plans for transmission sites.

As regards the assessment of the overall impact of the transmission sites (within which Elettronica Ind
S.p.A. plants also operate), the roleABPAedepanental agencies (Regional Agency for
Environment Protectiomust also be taken into consideration, which is responsible for monitoring activities
through periodic analysis and sampling of the plants, with particular attention to more prone units of
canpany.

As part of managing relations with public bodies, Elettronica Industriale S.p.A. always provides ab
availability for inspections and collaborates with the ARPA, even in a preventive manner, using comj
activities during meetings withpiliaic bodies.

The most sensitive plants have been monitored in recent years by the regional agencies (ARPAS)
penalties being imposed on Mediaset.

During 2021, the Regional Environmental Protection Agencies carried out 91f ctig¢bksyieathe first hal
and 798 in the second half. These checks revealed that the electromagnetic field limits had been exce
sites where MFE equipment was also present. It was however exceeded by less than one tenth of the le
and so no requestethrction for compliance or fines were made by the authorities.

In this year and until 2022, followiagditien to new frequencieaused by the release of the '700

band for telephone companies, new applications were made to authorise all plants, which will have to c
with the new frequency allocation plan. This will result in further analysis of the electrgaetagnetic fields en\
by the applicants and the Regional Environmental Protection Agencies. The total number of plants envis
the new National Frequency Allocation Plan will be lower (from 5 to 3) compared to the current numk
plants in operation, with a redeltiegse in the electromagnetic impact in the majority of cases. The most

32The issue of electromagnetism is taken into consideration only in Italy as the MFE Group in Spairedigsaiansting kh

Lo

33The maximum exposure limits allowed by current legislation are 6 V/m in housing and related outbuijolacssasde2alsdnpan. [RiB)ic
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sensitive plants have been monitored in recent years by the regional agencies (ARPAs) without penalti
imposed on MFE.

With respect to the impact GbWel9 pandemionour activities and the main initiatives to ensure
business continuity, we would point out that the main effect concerned the organisation of work and rel
with organisations throughout Italy.

In particular, priority was giventdasedicommundratencouraging the useaif,éelephone contacts
and also the use of online videoconferencing software).

At a second stage, contact was resumed, iAdfaliegcamact and in some cases inspections of
installations.

In general, through ®e& af smart working, it was possible to safeguard business continuity and the
maintenance of operations.

The equipment managedRgdiodMediasebmpany is generally housed at stations that it does not own.

The appointed RadioMediaset Office ingependitntthe support of specialist companies and/or the
tower operator itself, provided with the technical documentation necessary, draws up the applicatior
present to the local authorities for authorisation to change existing equ e @etand(opai.

The procedure adopted by the Group for the radio station in order to monitor electromagnetic pollutior
safeguard the community is divided into the following activities:

7 Execution of an Electromagnetic Impact Analysis (Eh)tfortesds fo install ex novo or whose
emission characteristics are to be modified by spepiiigedothpanies and personnel in
possession of the qualifications required by current legislation, in order to ensure compliance with
exposuranits, attention thresholds and quality objectives for electromagnetic emissions as required
current legislation;

7 Selection and contracting of the aforementioned counterparties in line with the provisions of the cu
company guidelines;

L7 Submissiohtbe request for installation and operation of radio equipment (including the aforementione
EIA) to the Single Contact Point for Productive Activity (SUAP) of the municipality responsible for th
by a company lawyer or by the company/prdfessémriativout the aforementioned analysis, by
delegation of a company representative;

7 Assessment of the EIA by the Regional Agency for Environmental Protection (ARPA) for that area.
the authorisation for installation and operation of radidogdbgoompetent Municipality, subject
to obtaining permission from the local ARPA;

7 Continuous monitoring of the operation of Group radio equipment by dedicated department \
verification of the data acquired by the equipment through tebmetplied/aesedetected that
could cause the equipment to operate at higher energy levels than those envisaged, the departme
promptly alert the competent maintenance companies in order to resolve any anomalies found;

7 Periodic checking on the apefdtie systems by specifically contracted maintenance companies

L7 In recent years, a complete mapping of all the radio equipment managed by the MFE Group in ltal
performed by a specialisegbdhydcompany, aimed at assessing the risk§opedaiiting|
systems and preparing the related RADs (Risk Assessment Documents). Measurements were carrie
the overall level of electromagnetic emissions from the stations where radio equipment operated b
Group is installed in Italy (theseurmrlative measurements, bearing in mind that there may be
several systems belonging to various radio companies at a single location) and, where neces
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measurements on the emissions level of the Group's systems (narrow measurenients), in order to ¢
compliance with the electromagnetic emission threshold imposed by current legislation. Where anon
were detected, installers/maintenance technicians were promptly alerted to resolve them.

During the year, 7 communications were submitteelioigxREmA ddless thad 20d 28 applications

for authorisation for equipment of greateithan 2@otal of 42 assessments (EIA). There was also 1 test
report (posictivation checks requested by the authority) and 17 sites were nipeitoceci diyeAlRPA

on the territory), for a total of 41 plants.

During the base year, the ARPA idextheplianoe with the required attention thresholds at 3 sites due

to multiple exposures. This involved 10 managed systems and othénd bettegingrtoviich
assessments to meet legal requirements are still underway. In the course of 2021, 2 notification report
i ssued that envisage a fine of 925,838.43 each
competepburt. The appointed RadioMediaset Office also gathers the data for drawing up the Risk Asses
Document, including the electromagnetic field levels, which allow appropriate interventions for remedyir
most important issues to be identifiecclapedle2021 saw 244 monitoring operations, 231 Plant Risk
Assessment Documents prepared and 2 RADs for owned sites for these purposes.

There were no risks to station workers since the electromagnetic levels detected are completely witt
thresholdsgscribed by law.

In any case, in an effort to further reduce risk, the power of the transmitting plants is reduced during any \
height on the pylon/pole, thus keeping the exposure of workers to electromagnetic fields to a minimum.

As far as the actpof th€ovidl9pandemic is concerned, it should be noted that work was always carried
out continuously, taking the appropriate and necessary health precautions, even if that work was slowed
relevant national and regional regulations.

Whertarrying out activities externally and with the presence of other staff, measures were adopted to pre
personal health, such as the temporary assignment of the same vehicle always to the same worker ¢
instruction to coordinate with otherrsi@utieg checks in order to limit presence to a few people. The
compulsory use of masks and gloves was always observed, even in the most isolated locations. Fin:
standard information sheet on Risks to Workers at Technological Sité¢dsksiwatedepphemented

with a section on Risk Assessmenl dfi@entiih and related Prevention and Protection Measures.

WASTE MANAGEMENT

In order to minimise its impact on the local territory, the MFE Group, including foreign investee comp
constantly monitors its consumption of raw materials and the waste produced by its activities.

The Group mainly produces waste connected to its specific activity, such as mixed packaging material
electrical and electronic equipment andtbul&ygwsets), and hazardous waste composed of materials
from ordinary maintenance activities (e.g. neon lights and batteries). Lastly, it is worth mentioning the pc
production of hazardous waste due to the hospital service.

WASTE BY TYPE(TONS) 2020
Bulky Waste 564
Mixed-Material Packaging 956
Plastic 6
Broken equipment, other than that indicated in 16 02 09 t 42
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16 02 13

Paper and Cardboard Packaging 97
Other (hazardous) 10 6
Other (nonrhazardous) 131 99
Total 2,105 1,770

All refuse produced is managed in compliance with current regulations on the environment (Legislative
152/2006) and waste collection is managed using appropriate bins that have been approved for haz:
waste.

The MFE Group also adopts ectksigds on the correct administrative and legal management of the refuse
through treapervision of the transport pro¢@&sslose coordination with the suppliers and in compliance
with the law.

The verification of the authorisations and thdieelmianstigeement of the waste for all premises that are
part of the Cologno Monzese headquarters are carried out using specific software (ECOSWEB).

It should also be noted tha¢pheate collection of urban wdste always been present within the
compay.

The Group produced approximately 2,104 metric tons of waste in 2021. In particular, hazardous !
represents less than 1% of the total waste produced, withzbedmst.non

WASTE DIVIDED BY TYPE AND DISPOSAL METHOD (METRIC TOI
FOR THEFEGROUP

2021 2020

Non - Non -
Hazardous hazardous Hazardous hazardous Total
Recycle 5.00 33.00 4.00 44.00 48.00
Composting - - - - - -
Recovery[*] 5.00 2,046.00 2.00 1,705.00  1,707.00

Dump[**] - 15.00 - 15.00 15.00
Ot : .

1.00 - 1.00
Total 10.00 2,094.00 A (esye)o)

6.00 1,764.00 1,770.00

[*] Including recovery through energy prelR3ecR&n R

[**] Preliminary deposit before one of the operations referred to in gexusdxigoebipbrary deposit, before collection, in the place where they are produced)
TheMFE Group in Spaionitors the consumption of paper, CDs and toners in all its offices. This monitorin
focuses specifically on the Fuencarral and Viksiciddadsftl, where all activities related to audiovisual
production are concentrated, and involves around 96% of the workforce.

In 2021, all waste generated by the MFE Group in Spain was managed appropriately, promoting re
activities accordingatmnal legislation.

In 2021, Mediaset Espafia continued with work to -bliotiegtadaiie plastic waste in the canteen and
adjoining bar.
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In compliance with the regulations governing hazartiezardodshamste, the Groajpploated a
specialised third party company for its management.

Waste electrical and electronic equipment is managed by technical warehouse workers, while organic
produced by the canteen is collected and separated by kitchen persoatgbectorditeyisd. th

Hazardous waste included batteries, fluorescent tubes and printer material.

MANAGEMENT OF ENERGY CONSUMPTION AND EMISSIONS

The main energy sources used by the MFE Group, in Italy and Spain and in the other foreign investee ca
for the performance of its activities are divided into four types: electricity, natural gas, diesel and petrol.

The largest proportion of energy consumptietereiiy tossed mainly for the supply and operation of

radio towers, servers, datascantl uninterruptible power supplies for technical equipment, as well as for
the air conditioning and Il ighting of the Grou
obsolescence continued in 2021. Products were selected fthatupiyidetetssame performance

with a lower environmental impact. The adoption of LED light arrays for television studios also continues.

In some locations, electricity is also used to power the heating and cooling units and for powering data ¢
In 2021, around 326 TJ of electricity was consumed, approximately 1% less compared to 2020. This de
energy consumption is also due to the effect of the pandemic situation and the consequent decrease in
related to the presence of stiadem o

ENERGY CONSUMPTION WITHIN THE GROUP BY SOURCE (TJ)[*]

2021 2020
Electricity purchased 326 330
Natural gas 33 31
Diesel 2 26
Petrol 2
Total 386 388

[*] Source: Lower Calorific Value of natural gas equal tav@GRye@éfms8y of diesel oil equal to 0.84 kgl/litre, Lower Calorific Value of petrol equal to 42.82 GJ/ton,
average density of petrol 0.74 kg/litre, Lower calorific value of diesel oil equal to 42.78 GJ/tonpd\kBgkgliénsiffmsdidtR] Italian Greenhouse Gas

Inventory 192017 National Inventory Report 2019).

To provide a more meaningful representati on adedforthecalbifation vas updagetiduri e ner gy con ¢
year . For the figures published previ ous/| ysectignlofehe sifemediafdrearope.com webbite. 2020 Sust

GREENHOUSE GAS EMISSIONS (TONSAHETEE GROUP [*]

2020
Scope 1[**] 3,828
Scope 2[**]- Locatiorbased 30,393
Scope 2[**]- Market-based 35,477

[*] Scope 1 emissions are expressed in metrieqoinsatdr@CScope 2 emissions are expressed,ibubtiseop&@Eentage of methane and nitrous oxide has a
negligible effect on the total emissions of greenhorespupadest]@® can be deduced from the reference technical literature.
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[**] 2021 data: Natural gas emission coefficient equal tee233826i6dej©Demission coefficient equal to 2.54603 25466Bdtg@ssion coefficient

equal to 2.16802 lefl0@ource: DEFRA 2020. UK Ge@r@n€nnversion Famt@smpany Reporting).

2020 data: Natural gas emission coefficient equal tee2382€i6daj@Demission coefficient equal to 2.54603 25466Bdgadssion coefficient equal to

2.16802 kgetD(source: DEFRA 2020. UK Ge@@n@ntversion Factors for Company Reporting).

To provide a more meaningful representati on colationtwaseupdsté&dEuri@rthe yepr-erthe mi s si ons ,
figures published previously,rpledser t o the 2019 Sustainability Report published in the ¢gSus

In particular, it should be noted that all electricity purdfib&eGmuphm Spgqual to about 15.56

GWh in 2021) is esttifnd comes from renewable sources through Guarantees of Origin. This consumptiol
mainly due to the technical equipment of the studios, including recording, trapsdissimm and post
equipment, as well as computer equipment and ailircdndiomisg

Activity to achieve greater efficiency in terms of the above consumption continued in 2021, above all by ri
the above equipment which is most energy inefficient and obsolete.

In particular, work continued on:

L7 replacingighconsumption lights with more-effiergyt models;

L7 replacement of the most obsolete computers;

7 installation of new solar panels on buildings;

7 Fuel consumption (petrol and diesel) in 2021 amounted to 3.7 TJ, mainly due to the company car fle
some generators.

Natural gass used to heat offices, laboratories and warehouses only, comprising around 8% of total en
consumption. It saw a 5% increase compared to 2020.

However, the consumptibesef and petrah 2021 amounted to about 2imiJdoe to the company
car fleet and the operation of a few generators.

The MFE Group company fleet in Italy consists ofecarshior bondya specifically owned car fleet in
Spain.

In 2021, the Group's activities generated greenhissengaksie to direct energy consumption (natural

gas, petrol and diesel) and indirect energy consumption (electricity) of the Group itself. In particular, &
proportion of the greenhouse gas emissions are due to Scope 2 emissionsndoeatitich MFE is i
responsible, as it derives from the electricity supply purchased externally. However, the zero contributior
MFE Group in Spain to these type of emissions (accordidmpsedhapltadket) is noteworthy, since

all electricity of @reup is covered by certificates of guarantee of origin.

The reporting standard used (GRI Sustainability Reporting Standards 2016) provides for two diff
approaches to calculating Scope 2 emissioAsasddtation "matkased”. The "locabiaed"

approach envisages the use of a national average emission factor related to the specific national energy
the production of electricity (emission coefficient used for Ml loBESgGdance of E\YEO

- Source: TERNA, InteraaComparisons 2021). The-Bitsedetapproach envisages the use of an
emission factor defined on a contractual basis with the electricity supplier. Given the absence of sj
contractual agreements between MFE Group companies indtagmarsdgpkeelé.g. purchase of
Guarantees of Origin), the emission factor relating to the national "residual mix" was used for this app
(emission coefficient used in Italy ot/kdsh g0@ for France of &\WGC5ource: Association of

Issling Bodies, European Residual Mixes 2019, 2020). Note too that the companies of the MFE Group |
do not use Scope 2 emissions for thbdsedikapproach since they purchase electricity from renewable
sources certified with Guarantees tf @algint should be noted that as part of the 2021 tender for 2022
Electricity supply for the Groupds utilities,
with guarantees of origin.

Finally, the direct emissions of Scoptd dieeettg within the Group due to the use of fuels for heating,
generators and the car fleet amount to approximatety. 4,084 tCO
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We would highlight the fact that in Italy, sustainable mobility initiatives were launched to this end in 20:
area invhich the Group, after having introduced various measures in previous years to improve empl
transport to the main company premises, has focused its commitment on renewing the company car flee
developed a project that will be completeahoh iBO8Res the construction of major car park charging
station infrastructure at its Cologno Monzese headquarters. This will facilitate conversion of the company
hybrid or ftdlectric models, capable of producing positive impact ieneidang fL&@n company

cars.

In reference to the sustainable management of greenhouse gas emissions, it shddléEbe noted that th
Group in Spaidentifies, measures and manages its emissions and establishes appropriate measures for
reductiom laddition to quantifying the emissions generated, the company also makes this information pu
which demonstrates its degree of awareness and transparency in this sector. The commitment of the MF
in Spain to transparency is reflectedidgipasigrain tarbon Disclosure Project (GlRYive since

2009, with which the Group agrees to publicise its objectives and the methods implemented to re
greenhouse gas emissions.

Furthermore, it should be noted that in order to rediseeggreentiesions as much as possible and raise
awareness among its employees, the MFE Group in Spaistoffdessiss\stsifilang the company's
premises with metro stations over a wide rang®afdrdorencourage greater use thpspbrt.

In this context, we would highlight the fact that the car fleet owned by Mediaset Espafia includes 1 minil
transporting employees and a fleet of carsdar long hi r e, used exclusively |
comprising 37 diesrs, 8 petrol and 14 hybrid.
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ADDITIONAL INFORMATION
TECHNOLOGICAL INNOVATION AND DEVELOPMENT

I n 2021, the GroupbdYds Technology Department pur
and commercial requirements thabhwllle r pi n t he production processe
business units. These activities are geared toward pursuing the following objectives:

7 Creating prototypes or proof of concept for the development and validation of emerging technolc
usef | for the development of core business pr
processes.

[7 Participating in defining technical specifications and commercial requirements with international telev
standardisation bodies. DVB4ERELEMPIE

[7 Having a presence within domestic and international associations for draft and publishing techi
specifications for TV receiversCRBF¥FAME

7 Participating in regulatory and EU round tables for the developlendsioof ididitdy and Europe.

7 Providing technological support for training, igidheatignand dissemination concerning the
companybdYs primary trends in technological i nr

L7 Researching the technological context of the media aiorldfwaititlitieg development scenarios
with national and international research observatories.

Projects and Experiments in 2021

Proof of Concept DV

In 2021, validation and testing continued-bsthrdakBwuth the development of theqrogptof ¢

(p.o.c) technology activated in 2019. Additi@nasélbases were added, tested and validated by a
growing number of TV receiver manufacturers, broadcasters, operators and audiovisual content carrier
with other important supply chye@nsphs part of extensieasdlexperiments.

Phase 2 of the p.o.c. enabled additional functionalities (use cases) to be developed and additional skKill
acquired to develop the emerging distribution platform through the Internet Protocol (IP).

The purpose of the p.o.c is to outline the functional and operational requirements for a future launc
multiplatform hybrid television services, which will occur once the refarming of the 700 Mhz spectru
complete in RAA22.

In July 2021, the méasmf Phase 2 of the project were extensively demonstrated in threiogh the entire end
end production chain: from the production of television content adapted to style a list of experimental |
services. Additional user experience features baweedeehasokanging times (zapping time),
synchronisation and latency of services offered between DTT and OTT platforms, channel banners,
information, content guide, parental control, content protection for free/freemium TiViiesar streaming se

34DVB Project: Digital Video Broadcasting Project

35EBU: European Broadddston, specificalyl&@a Action GrougMBG)
36SMPTE: Society of Motion Picture & Television Engineers

37HDFI: HD Forum ltalia

38CRTV: Confindustria Radio Televisione

39FAME: Forum on Advanced Media in Europe

40DVB: Digital Video Broadcastig oeevork. This is the new IPTV standard.

181



Annual Report20Ri r ect or s Report on Op ,A'jFE

The positive outcomes of Phase 2 were publicly unveiled in November 2021 at the HD Forum Italia N
Conference in Rome, where they garnered the interest of Italian regulator AGCOM, which actively partici
the work of the Conference.

Thehird experimentation phase is now commencing, with the inclusion of a new set of business requirer
focused on just as many functional use cases, which are being developed as part of Phase 3. This
completed and the outcomes unveiledewitbciaiatal demonstrations, in May 2022.

Alongside the DVWBo.C., activities also continued in 2021 to consolidate the collection of Commerci
Requirements for the interoperability of current and future interactive services aplieeetibbTV/DVB
anticipation of the updated version of the HbbTV 2.0.4 standard, to be published in 2022.

Progetto Addressable Advertising 2.0:

Mediaset is continuing to invest in projects aimed at intelyeatingd &deartising with digital tools: this
integration will allow investors to accurately measure the audience of their advertising campaign by rely
the quality of the linear channels, while also enabling viewers to receive advertising that is more context
and relevant to their interegardless of the device in use.

Specifically, two projects were conducted as part oof this program in 2021. The first has been aimr
integrating Hybrid Linear Digital Advertising capabilities with the Mediaset application ecosystem, ma
possile both to improve the delivery of digital adverts on connected TV sets and to increase the numbel
sets available: the first campaigns enabled by the new technology were aired as early as Decembe
Mediaset is the second broadcaster in laspéhi® technology, which serves as confirmation that it
wishes to strengthen its position as a technical leader in the {Talitanciscapeted

The second project has made it possible to increase the level of automation in théeractions betwee
concessionaire and advertisers by developing, in collaboration with a leading vendor in the sector, an inr
booking application that is made available to the sales force and fully integrated with the advertising d
systems, making it pessitaunch a campaign in just a few minutes after the customer's request.

Transition to IP technology in Mediaset's production centres

Mediaset has completed its transition ter papdlestion processes, which took a place against a
backgroundn&iw transportation architecture and signals routing using IP technology.

The digitisation of productions, in addition to allowing a significant optimisation of the quality of the audio
product, helps achieve the efficiency targets bothénpierdustodr itself and of the logistics during the
storage, transportation and recovery of materials for productions and broadcasts.

In 2021 in particular, following on from the work carried out during previous years at Cologno Monzese (
and Palath (Rome), the project was completed at the Elios production centre for the upgrade of the produ
chain and the storage of all internal productions.

This process of development and innovation of IP technology infrastructure was cohgpleted in 2021 w
delivery of an ambitious project to create new IP Video Centres, which enable RTI to directly m
contribution and transportation services when it comes to connection switching between production centr

41Tapéofile technology, which consists of dematerialising the use of physical magnetic rmedgnétpesydodivigén favour of files (bits) that run virtually
over advanced IP telematicksetw
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Starting from 2022, these new Video ilCemateveignificant recoveries in terms of efficiencies and
significant development of the tools and internal skills for managing the core business processes relatin
contribution/emission/distribution of video signals.

700 MhAHead End Post Refarming Project

In 2021, Mediaset invested in technological infrastructure for the generation, distribution and transmiss
the DTT digital terrestrial and DTH satellite television signal with the implementation of,the "Head End" |
through its subsidiary Elettronica Industriale. The project aimed to enhance transmission efficiency, to ac
and UHD television formats and to improve the audiovisual quality of its broadcasts-thebuilding a new o\
air transmission infrasti®eién which it brought its assets andv@kdlés ifhis operation has multiple

strategic advantages:

7 Continued improvement in TV signal quality: the new Head End chain is at the forefront of technolo
is compatible with the most -edtiimgnegeneration encoding technology standards (HEVC).
Compression algorithms use atrtificial intelligence and machine learning techniques that allow for
increasing image quality in all possible forms: HR, asdvidi@s a dynamic colour range (SDR
HDR) and mattannel audio components (NGA).

7 Increased transmission efficiency in view of the refarming of the 700MHz band by adopting more ef
compression algorithms and laying the groundwefR fec@¥B generation digital video
broadcasgrtechnology. In 2022, national TV broadcasters will be legally required to release frequen
inthe 69490 MHz band (the "700 MHz refarmingd),
services. This process will limit the number of freddediciesttban currently use to broadcast its
channels. The increased efficiency introduced by the new Head End system will allow for a sign
reduction in the use of radio frequency spectrum to accommodate the reduced number of avail
frequencieBespite the reduced availability on the electromagnetic spectrum, the transmission of .
current and future Mediaset channels will see an enhancement in their quality and their image and <
definition.

7 Compatibility with the latest interactiveicufdrbgtcastoadband) standards: the new Head End
system supports full compatibility with the HbbTV standard, which was rolled out in Italy in 2017 an
been expanding rapidly in terms of its prevalence on TV platforms and itddwsctiienadity. This al
to connect to the interactive world of Mediaset by connecting their TV sets to the internet and a
streaming services in a simple, intuitive and bidirectional way. The new Head End features that c
enabled through HbbTV includel tadyeteising: BB which will allow Mediaset to more
efficiently roll out Addressable Advertising 2.0, thus rephaiciag broaddast stream of adverts
with a broadband stream of adverts seamlessly tailored to each user.illtie fotnotiocelity w
in 2022 under commercial and vertical agreements with TV manufacturers.

L7 Compatibility with thelQv@&ocol: the new Head End system is designed to expand and support the
new emerging linear transmission standaitds ozl DA

New Flexiwork Organisation

42DVHA: Digital Video Broadcasting Target Advertisement. Standardised technology for user ad profiling
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For some time, Mediaset has been rolling out a programme to update the technological equipment usec
staff with the aim of creating a modern, secure working environment that can improve operational efficie
variouscenarios and in particular with flexible working.

This technology scheme, which began in 2018 with the introduction of a new platform of packages
application services to support operations, continued ti be rolled out in 2020 with thae introduction of
communication tools and features based on "market standard" collaboration solutions both for individug
(which has been essential during the most acute phases of the public health crisis) and in office meeting
This has also been aided &gdise pbf a new corporate Intranet site which serves as a single, centralised hu
for corporate information and access to applications.

Additional initiatives were launched in 2021 to reduce risk from increased security threats, as well as to il
staf training and improve device management capabilities. In particular, the use-faictmnditional/multi
access authentication has been extended, and IT protection measures have been strengthened to comk
and email impersonation.

Device managemiatitopms also continued to be replaced, with the introduction of a new solution for all
device types. This option will allow for a more modern management of device configuration policies, img
the user experience throughrsalé functions anstamtially strengthening the security of the IT devices
used by the Group's staff.
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CORPORATE GOVERNANCE REPORT
INTRODUCTION

MFEMEDI AFOREUROPE N. Visa pybticHireited¢gc@ueamgpirymdgr Dutoh taw ¢ MF E 3 )
(Naamlo2éennootschap) since 18 September 2021, following the transfer of the registered office to
Net herl ands (the ¢gTransferd). The name of the
was changed by deci sfR5oNovember 202h tegs MEEHAXFOREDROPE M.V.,s & m
becoming effective on the same date.

The Companyitsasrinciple place of buginksly, in Cologno Monzese (Milan), Viale Europa 46, and its tax
residency in It&ynce 1996hias been listed orce Telematico Azionario (Euronext Milan since 25
October 2021) managed by Borsa Italiana S.p.A., the company that organises and manages regulate
mar kets (the ¢€ltalian Stock Exchanged) .

Following the Transfer, the company elected theaNethdritandsmember state, for the purposes of
Article 2(1) of the Transparency Directive (Directive 2004/109/EC), informing the market pursuant to
5:25a(3) of the Dutch Financial Supervision Act (Wet op het financieel toezicht).

As a company itsttatutory seatthe Netherlands, MFE, from the date when the Transfer became effective,
isno | onger subject t o BohuthsteatbDuwhH Goporadetbover@anae p or at
Code (version of 8 December 2016, in effect Jsimaeu &ar y 2017) (é¢DC
https://www.mccg.nl/publicaties/codes/2016/12/8fgormoratacede2016  unofficial  English

version.

The purpose of the BAG@cilitate an effective and transparent system of controls and balancing in liste
companies and, to this end, govern relations between management and control boards and shareh
(including the Sharehol derstd Meeting).

The DCGC is intended fan@msrthat have opted forteetworporate governance structure, in which
management and control of company operations are assigned to a management board and supervison
respectively.

The DCGC also applies to companies that only haveBoMdragemgovernance structure). In this
case, the management board comprises executive direserataeddia@ctors and the latter carries
out controls on the management activities of the executive directors.

Transfer of theegistered office to Amsterdam (Netherlands)

On 23 June 2021, an extraordinary Sharehol der s
office from Milan to Amsterdam while keeping tax residency in lItaly, through the adopsfom of the legal f
naamloze vennootgnleped by Dutch law, called Mediaset N.V.

On 18 September 2021, with all necessary conditions contemplated being met, the notary deed necessat
Transfer was stipulated and became effective.

The Company siasgondgime, pursued the objective of creatiBgragesan group in the entertainment

and content sector which, on the strength of its leadership position on own reference markets (ltaly, Spe
Germany) is structured in such a way as to cwmgestititheedge of its own business, and increase the
scope of its action to reach out to other European countries, also through appropriate operations to a
growth by external lines. The purpose of the Transfer is to help achiewhisudigitive, in

strategic rationale underlying the MFE project approved by shareholders in the Extraordinary Meetin
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September 2019, and, fostigat the conditions suitable for future combinations. In this context, the
Netherlands was ¢hgse i n order to have the Company¥dYs regi
reasons, is ideal for the objective. Speci ficae
finding a system that can foster the internatipraadessgi@amd which can, like the Netherlands among
others: (a) facilitate a more realistic valuation of the Company by the stock exchange and more in gener:
international business communi ty,therefbre strintly st i | |
related to and dependent on valwuations of the
to raise capital and financial resources necessary to support the development of new business projec
facilitate operatsofor integration with new partners; (c) offer a legal systerndhat amdvell
appreciated by market operators and investors at international level, capable eEwolp@acing the pan

di mension of t he Co mp aanny is iderdity gnd histobical preseree an, w |
current reference markets; (d) allow, on the one hand, the adoption of a governance model in line
international best standards; and (e) on the other hand;nariitig pvistection for invesiEsa

guarantee a high level of certainty in terms of the law and contractual/business relations and consequen
feasibility of the internationalisation project.

BOARD OF DIRECTORS

Nomination and composition

Following the Transfer, MFE optesl dager governance system, with only a Management Board.
Operations, carried out by Executive Direumsyisdasy Nofxecutive Directors. With this system,

there is no independepérvisobpdy. Therefore, on 18 September 2021, the statutory beard of auditors
required under ltalian law in-tlaflexb management and control system, which had been in office up until
the Transfer, ceased to exist.

Pursuant to the Articles of Assbeid®ioar,d of Directors comprises one or more Executive Directors and one
or more nelExecutive Directors. The exact number of Directors, as well as the number-of Executive and
Executive Directors, is decided by the Board of Directors. ThéeerajoirityecoBoard of Directors must

be Noiexecutive Directors.

In accordance with the Articles of Association of the Company, the Directors are appointed by the C
Shareholders' Meeting. The appointment of each Director may not lasir fgearoréhtbaerfo of

office may not run beyond the end of the first annual Shareholders' Meeting held in the fourth year followi
appointment, unless the director steps down or is removed from office beforehand.

The current Board of Directorsesobfpbérectors, elected by the General Shareholders' Meeting of 23 June
2021, before the Trardferterm of office is for three years and will last up to the date of the General
Shareholders' Meeting that will approve the financial statenmapenyffaheh€oyear ended 31
December 2023

The Board, with the Transfer taking effect, confirmed Fedele Confalonieri as Chairman and Pier Silvio B
as Chief Executive Officer.

The Board also confirmed Marco Giordani as Chief Farath@=inOéiBeanchi as Secretary of the
Board of Directors.

The Board of Directors comprises the following persons:
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Date of
Date first appointment or End of the
Members, date of birth, gender Office appointment* reappointment** appointment***
Chairman
Fedel€onfalonieri (NonExecutive
(06/08/1937), M Director) 16/12/1994 23/06/2021 31/12/2023
Pier Silvio Berlusconi Chief Executive Offic
(28/04/1969), M (Executive Director) 28/07/1995 24/06/2021 31/12/2023
Marina Berlusconi
(10/08/1966), F NorExecutive Directc 28/07/1995 23/06/2021 31/12/2023
Stefania Bariatti
(28/10/1956), F NorExecutive Directc 23/06/2021 23/06/2021 31/12/2023
Marina Brogi
(15/07/1967), F NorExecutive Direct 27/06/2018 23/06/2021 31/12/2023
Raffaele Cappiello
(17/09/1968), M NonrExecutive Directc 27/06/2018 23/06/2021 31/12/2023
Costanza Esclapon de Villeneuve
(28/09/1965), F NorExecutive Direct 27/06/2018 23/06/2021 31/12/2023
Giulio Gallazzi
(08/01/1964), M NonrExecutive Directc 27/06/2018 23/06/2021 31/12/2023
Marco Giordani Chief Financial Office
(30/11/1961), M (Executive Director) 20/03/2001 23/06/2021 31/12/2023
Gina Nieri
(02/12/1953), F Executive Director 28/09/1998 23/06/2021 31/12/2023
Danilo Pellegrino
(18/09/1957), M NorExecutive Direct 27/06/2018 23/06/2021 31/12/2023
Alessandra Piccinino
(31/08/1962), F NonrExecutive Directc 29/04/2015 23/06/2021 31/12/2023
Niccolo Querci
(10/05/1961), M Executive Director 22/04/2009 23/06/2021 31/12/2023
Stefano Sala
(23/09/1962), M Executive Director 29/04/2015 23/06/2021 31/12/2023
Carlo Secchi
(04/02/1944), M NorExecutive Directc 20/04/2006 23/06/2021 31/12/2023
Directors ending their term of office duririe reporting year
Andrea Canepa
(21/11/1961), M NorExecutive Directc 27/06/2018 27/06/2018 23/06/2021
Francesca Mariotti
(16/03/1973), F NorExecutive Direct 27/06/2018 27/06/2018 23/06/2021

* The date of the first appointment of each director means the date when the director was appoinsetLitertdrenfistiotithhe Boaall of Directors of Mediaset

S.p.A.

** The current Board of Directors has been elected by theaGkerdl&Hare of 23 June 2021. On 18 September 2021 the Company transfers its registred office to
the Netherlands and has been converted into a Dutch N.V.

***The term of office will end on the date of the General Shareholders' Meetiagt@mbstatevedthts fii the Company for the year ended 31 December 2023
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Curricula Vitae

FEDELE CONFALONIERI

Born on 6 August 1937 in Milan. He graduated with a degree in Law from Milan University. He is a mel
the Advisory Board of Confindustreolanthb&sla. He is Chairman-MEMIREOREUROPE N.V. and
Medi aset S.p. A.. He i s a Board Director of t h
Heritage Association Veneranda Fabbrica del Duomo di Milano and member bfothth&eneral Counc
industry association Confindustria Radio Televisioni. He is also Director and Deputy Chairman of the E
Mediaset Espafia Comunicacion S.A..

PIER SILVIO BERLUSCONI

Pier Silvio Berlusconi was born in Milan on 28 April 1969. Hediegalinchie@rafie1992 working for
Publitalia in the marketing area, moving on to the Italia 1 television network. In November 1996, he be
head of scheduling and programme coordination for Mediaset networks. In 1999, he was appointed g
deputy mager of RTI content and in April 2000 became Chairman and CEO of RTI. From April 20
September 2021, he was Deputy Chairman of the Mediaset Group. Since April 2015, he has been
Mediaset (now NHEEDIAFOREUROPE). Since February 2020DbBpuba<haieman and CEO of
Mediaset Italia S.p.A.. Since June 2020, he has been Chairman of Medusa Film S.p.A. He is also a boa
of the companies: Arnoldo Mondadori Editore S.p.A., Fininvest S.p.A. and Publitalia S.p.A.

STEFANIA BARIATTI

Stefani Bariatti was born in Milan on 28 October 1956. She is full professor of international law at the Fac
Law, Milan University, a member of the Governing Council of UNIDROIT, International Organisation
Unification of Private Law, and a ofieh&8oard and Chair of the Antitrust Technical Committee of the
Italian Banking Association, ABI. She has been a board member of ymoférfuesiaiohsand a

board member of listed companies since 2013. She is currently on the board eochmittees of

A2A S.p.A. and BNL S.p.A.. She has represented lItaly at the European Union and the Hague Confe
Private International Law and has assisted the European Parliament and European Commission on
legislation in theiareaf judicial cooperation in civil law matters. Since 2011, she has been part of the Grouy
experts of the European Commission on insolvencydieset@henid oo the editorial staff and scientific
committee of various Italian and intéreeitionidic journals, a member of numerous Italian and
international associations and research centres and is the author of over 150 published works. She is a |
of the Milan Bar Association.

MARINA BERLUSCONI

Marina Berlusconi was born in MOafAiugugt 1966. She joined the company at a very young age and has
al ways been deeply interested and involved in
financial strategies. In July 1996, she took the position of deputy aiéchaHerieiasintil October

2005, when she was appointed chair of the holding. Since February 2003 she has been the Chair of
Mondadori Editore S.p.A.
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MARINA BROGI

Marina Brogi was born in Rome on 15 July 1967. AftdP@rachigiogniomy at Bocconi University in

1988 with Professor Tancredi Bianchi, she completed her studies at the London Business School. She
professor of the Economics of Financial Intermediaries at the Faculty of Economidy, La Sapienza Ul
Rome, where she was vice president between 2011 and 2017 and currently lectures in International Banl
Capital Markets and Bank Corporate Governance. She is Chair of the Technical and Scientific Committ
Italian Association of Finaduihy Risk Managers (AIFIRM). She is a member of the CFA Institute Syster
Risk Council. From 2014 to 2016 she was a member of the Securities and Markets Stakeholder Group
She has been a member of the Scientific Committee of theesgamihdOstiteeRShe has acted as
commissioner in a number of public competitions for CONSOB, has been called on as an expert by the
for the Interior, and has been heard by the XI Senate Commission on Employment and the VI Commis
Finance tife Chamber of Deputies. Since 2008, she has been a member of the management and super
Boards of listed andistatl companies and financial intermediaries.

RAFFAELE CAPPIELLO

Raffaele Capiello was born on 17 September 1968 in Rome.|&le fyoadUaieSlaipienza University,

Rome, with honours. Since 1992 he has provided legal advice, also at judicial level, on corporate, b
finance and competition law, for the law firm of Professor Libonati in Rome, also as & partner in the Lit
Jager partnership, until 2010 when he opened his own practice in Rome. He lectures in Commercial Lay
School for the Legal Profession at Rome's La Sapienza University (2013/2019), and in Insolvency La
Mast er s c our s aversityof NicealoeCusan (sisde PO18). Hawas d rhembetbofhthe Rome
Section of the Financial Banking Arbitrator (2015/2021). He has held (and continues to hold) positic
insolvency procedures for the Insolvency Court, for the Ministry lopBEwricanid Deviee Bank of

Italy. He has acted as Extraordinary Director for Stefanel S.p.A., Cotorossi Group, Cogolo Group, Altif
Ferriere di Servola Group and Cavirivabtis.exdraordinary administration. He has been the Liquidator

ofll Manifesto soc coop in receivership, and Receiver in the Creditor Arrangement of Acqua Marcia RE
has held the position of independent director for financial and listed companies. He currently holds
following offices: Mirapgpointed Imuendent Director of B&C Speakers S.p.A., listed on the Milan Stock
Exchange; Member of the Advisory Committee of Fondo Besbadseavelbsdidrnative investment

fund managed by DeA Capital Real Estate SGR S.p.Aqpieiistednhipntent Director of-MFE
MEDIAFOREUROPE N.V., listed on the Milan Stock Exchaagpoiatedanmdigyeitgent Director of

Avio S.p.A., listed on the Milan Stock Exchange.

COSTANZA ESCLAPON DE VILLENEUVE

Costanza Esclapon De Villeneuve Wwawdace.ibhe is the founder and Chair of Esclapon & Co., a strategic
communications consulting company, and was Director of Communications and External Relations of tt
Broadcaster Rai, from 2012 to 2016. She previously held the po$iksteofdDiReadons for Wind

and Alitalia and was head of the press office at Intesa Sanpaolo and at Enel. She has taught Communice
Sapienza University, Rome. She received the Bellisario Award in 2012 and is,&Ebeh® mémber of Fai
and Prelios Sgr.

GIULIO GALLAZZ|

Giulio Gallazzi was born in Bologna on 8 January 1964. He graduated in Business Management in 1987
awarded a MasterbdYs in 1990 from SDA Bocconi , Mi

189




Annual Report20Ri r ect or s Report on Op ,A'jFE

He is the founder and currenta@hemanC.E.O. of SRI Group, an international holding that controls nine
operating companies linked by strong strategic business interdependencies, with headquarters in Lond
operational offices in Milan, Rome, Brussels, Luxembourg, SR&jhandBBijibgi (UAE), as well as
numerous Joint Ventures established in 15 countries globally. Today, the Group is a landmark for Europe
focused on internationalisation. The SRI Group is active in Business Development Advisory Services, (
Fnance, International Business Management, and Corporate and Governance Restructuring. Over the |
years, Giulio Gallazzi has overseen proprietary investments in private equity in Fintech Banking and Ins
Digital Life Sciences and high linecistridogy, gaining considerable expertise in strategic management
change, from a traditional economy to the digital economy, in both international finance and industry. Be
2014 and 2016 he was a director of Angd&ialifigStalian compathy ifield of rail and metropolitan

signalling technology. He was formerly a Director of the Carif&l &roupef20hé was appointed
Chair of the Board following a governance <cCcri si
Besides being on the board-MBIFEFOREUROPE N.V., he has been a member of the Board of Directors
ASTM S.p.A., one of the leading motorway operators (the second operator worldwide) and active in
infrastructure engineering. He is boarafdDacteti & C., a leading group in plant and steel making at
worldwide level. He has published a number of works and articles on business development and suste
finance. I n his youth, he had abalchampianwithdghet s po1
Italian national team in 1987, which he also captained, and in 1986 was the Italian champion with the B
Warriors. In 1988 he was voted MVP of the Championship.

MARCO GIORDANI

Marco Giordani was born in Milan on 30 Audgistal@6h degree in Business Management from Luigi
Bocconi University, Milan. He has been Chief Financial Officer of the Mediaset Group (now MFE Grou
2000. He is Chairman of Monradio S.r.l., RadioMediaset S.p.A., Virgin Radasé&aip\&stAearid Medi

N.V.. He is also CEO of R.T.l., Board DirbtiE@IAFOIREUROPE N.V., Mediaset Espafia Comunicacion
S.A., Publitalia '80 S.p.A., Medusa Film S.p.A. and Mediaset S.p.A., and is also on the Executive Con
MFEMEDIAFOREUROPHE9880ta 2000 he was a member of the Equity Interests Control division of IFIL
S.p.A., and was then appointed to the Board; he is a member of the Executive Committee of LA RIN/
S.p.A., and Director of S.I.B. (Societa Italiana Bricolageanre Fifarue bdanager of the RINASCENTE
Group and Chief Financial Officer in 1997.

GINA NIERI

Gina Nieri was born in Lucca on 2 December 1953 and has two daughters. She earned a degree in
Sciences from Pisa University and specialised anppbumaaiscommunication at Luiss University, Rome.
She has worked in commercial television since 1977, firstly as General Secretary of FIEL, the first asso
gfreed br oadc as g teerFederatiSnhoé Ratid anah TelpvisivayymeiaicetBr T

remaining until 1990, when she joined the FININVEST GROUP as Manager for Relations with Trade As
Currently at the MEDIASET Group, she holds the position of Director of Institutional and Legal Affa
Strategic Analysise $ipdl 2015, she has been a Director and member of the Executive Committee
MEDIASET S.p.A. (neMEDFE-OREUROPE N.V.). In April 2022, she was confirmed as Director of Medi
Espafia Comunicacion S.A.. In 2020 she was reappointed dsRViceSiresiBebtuary 2020 she has

been a Director of MEDIASET S.p.A. (formerly MEDIASET ITALIA S.p.A.), the Italian holding company
MEDIAFOREUROPE N.V. Group. In April 2020 she was reappointed as a Director of PUBLITALIA'80 S
202Ehe was confirmed as a Director and member of the Executive Committee of Mediaset SPA, which |
Mediaset N.V. on 18 September of the same year with the move of the headquarters to the Netherlanc
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which on 25 November 2021 assumed its cafréhEEEDEAFOREUROPE N.V. She was a member of
the Consultation Committee of BORSA ITALIANA. She is on the General Council of CONFINDUS
ASSOLOMBARDA. She is on the Chairmantds Committ
Sales &hagement of PUBLITALIA. Since June 2019 she has been Deputy Chair of CERRE (Centre on R
Europe). She is a member of the Board of Directors of Class CNBC S.p.A.. From 2000 to 2005, she was
of the Board of Directors of ALBACONI & [dédmasiet share. She participates in work groups at the
European Commission, on matters concerning protection of minors, also on the internet, pluralism of the
disinformation, management of the radio spectrum, copyright, and rednetatind digitel s&wices.

On 27 December 2012 she was awarded the title
Italiana" (Commander of the Order of Merit of the Italian Republic).

DANILO PELLEGRINO

Danilo Pellegrino was born in MilarepterhBe$ 1957, and studied Business Management at Cattolica
University, Milan. In 1975, he joined Magneti Marelli S.p.A., a Fiat Group company where he held v
positions in the Administration and Control Area. He joined the FininvesisGcourernitlyl @&RD ldé
Fininvest S.p. A. and holds the following posit
Aerotrasporti S.p.A. and of ISIM S.p.A., Deputy Chairman of Teatro Manzoni S.p.A., Milan, and directo
Monza. He isenther of the Board of Directors of Arnoldo Mondadori Editore S.p.A.

ALESSANDRA PICCININO

Alessandra Piccinino was born in Naples on 31 August 1962. She was awarded a Degree with Hor
Economics from Naples University, and completed lzet i on wi t h a Master ds D
Studies at the College of Europe, Brussels, Belgium. She worked for over twenty years for the America
Dow Chemical, holding various positions in finance and administration witevesabosibilitye$or
(19872009). She was CFO of Axitea, an ltalian leader in security, held by an English private equity firm
13). She has been Financial Advisor for Fintech and Insurtech companies, angel investor and member
Angel for GrbwitAG), a network of business angels. She was consultant for FIA (the International Autom
Federation) in 2018. She was Chief Financial and Operating Officer at Moleskine, a leading lifestyle brar
gl obal presence, ua Bagiup @2021). 8ifice $eptembdd 2DRleshechasebeen Gr o
Chief Financial Officer of Lifestyle DESIGN, a federation of international brands in the design and
furnishings sector, including Poltrona Frau, Cassina, Luxury Living, Jaallirs, Keacakty, Capp
Luminaire e Interni, all controlled by the US gro8méta01t,. she has been a Board Director of listed

and notisted companies, including: Ansaldo ST @pMéEzldEet SpA {EB)L5American School of

Milan (2012020pf which she was the Chair. Since 2017 she has been hedepatidertineator of

Italgas Reti SpA, a leading operator in natural gas distribution in Italy and Europe; since 2018, she h:
independent rexecutive director of Pierrel Sp#liea siservices to the pharmaceutical industry; since
2020 she has been on the Steering Committee of Italian Angel for Growth; since June 2021 she has b
executive independent director, Chairman del Audit Committee and member oCiheRiddesed Partie

of MFEMEDIAFOREUROPE N.V., a financial holding of Mediaset Group.

NI CCOLOY QUERCI

Niccold Querci was born in Florence on 10 May 1961. He was awarded a degree in Law from Siena Uni
1986 and a Mast er Y988.iSmceRB00B herhasbheen rectonod Human&esouoces
and Operations of the Mediaset Group (now Gruppo MFE) and Deputy Chairman of Publitalia '80 S.p.
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since the end of 2014, Director of Procurement. From 2006 to 2010 he was Clpaignaup &.Media Shop
Since 2003 he has been Managing Director of R.T.l S.p.A. for Human Resources, General Services a
Since 2001 he has been Deputy Chairman of R.T.l. S.p.A.; from 1999 to 2006 he was Director of artistic |
productions, entertent and sport and, until 2008, he was Manager for diversified and new busines:
activities of the Group. From 1992 to 1999 he was Assistant and Chief Secretary of Silvio Berlusconi wit
organisational duties. From 1989 to 1992 he was Kepgkccandtadgsistant Chairman and Chief
Executive Officer of Publitalia ©80, and Accour

He is also Board Director-MBEWMFEFOREUROPE N.V., and on the Executive Committee of Mediaset S.|
and of MediasqtdEia Comunicacion S.A.

STEFANO SALA

Stefano Sala was born in Milan on 23 September 1962. He is married and has three children. He holds
in business management from "Luigi Bocconi" University in Milan. BoaMHDtASIOREUREEPE

N.V. (@m April 2015) and member of the Executive Committee, Board Director of RTI S.p.A. (from April
CEO of Publitalia '80 S.p.A. (from April 2014), and Commercial CEO of Publitalia '80 S.p.A.. from Decen
to March 2014), Chairman and Chied Bfcertiof Digitalia '08 S.r.l. (from February 2022 and CEO from
December 2012), Chairman of Publieurope Ltd (from 1 September 2021 and CEO of Publieurope Ltd fr
2017), Chairman of Mediamond S.p.A. (from June 2020 and Deputy Chgir2tdb)rddodrebrua

Director of RadioMediaset S.p.A. (from June 2016), Board Director of Mediaset Italia S.p.A. (from Fe
2020), Chairman of Videowall S.r.l. (from August 2019), Board Director of Auditel (from May 2020). From
2009 to November B81#Id the position of Chairman and Chief Executive Officer of GroupM ltaly. Betwe:
March 2006 and December 2008 he was Chairman and Chief Executive Officer of Mediaedge: Cia |
Executive Vice President of Groupm Italy. From Januaign2Q006p eehras Chairman and Chief
Executive Officer of Mindshare ltaly; earlier, from May 2001 to December 2003, he was Managing Dire
Media Insight/Mindshare Italy. From April 1999 to April 2001 he was Managing Director of CIA Italy. Frc
195 to March 1999 he was Sales manager with Cairo Pubblicita. From March 1991 to March 1995, he
with Telepiu Pubblicita as Media Centre Director and previously as Sales Manager and Sales Executive.

CARLO SECCHI

Carlo Secchi was born in Mandeiltm deecco) on 4 February 1944. He is Emeritus Professor of European
Economic Politics at Bocconi University Milan, where he was also Rector from 2000 to 2004. He was a ir
the European Parliament during the fourth legisii0ey, (M@devines Deputy Chair of the Economic

and Monetary Commission. He was a Senator of the Italian Republic during the tv@éjfttHegislature (1994
is on the steering committees of technical and scientific foundations and institutes. He is Deputy Chair
ISPI (Institute for the Study of International Politics, Milan). He is a member of the Board of Directors o
MEDIAFOREUROPE N.V.. In 2014, he was appointed chair of the supervisory board of Pirelli S.p.A. Sin
has been European coordirtaéo BN priority projects (Atlantic Corridor). He has written numerous books
and papers on trade and international economics, on economic integration and European matters. H
member of the Commi ssi on f Nationd ResdgarchsCoumal.d | nt egr e

On 24 June 2021, the Board of Directors established that Marina Brogi, Stefania Bariatti, Raffaele Ce
Costanza Esclapon de Villeneuve, Giulio Gallazzi, Alessandra Piccimet thed €pane®ecthifor
inkpendence set out in Article 148(3) of the Col
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The NeBxecutive Director® April 2022, confirmed that Marina Brogi, Stefania Bariatti, Raffaele Cappiello,
Costanza Esclapon de Villeneuve, Giulio GallaPigekiessandr&arlo Secchi met the requirements for
independenaet out in best pracick7 and 2.1.8 of the DCGC, as indicated of ther&fmort

Executive Directors

The composition of the Board of Directors compleswigtbriegald the Policy on diversity, approved by

the Board of Directors on 18 Septenlbepdt@2dlar, as regards gender quotas, the Directors of the least
represented gender number six, out of a total of fifteen Directors, and rutotsrdivieroabof

Executive Direcfish regards to the DCGC best practice provisions on the composition of the Board
Directors, we refer to the paragraph regarding compliance with the DCGC

Role of the Board of Directors

The Board of Directergrissted withe management of the Company. Executiveri@itierday
today management of the Companyds business.

NorREx ecuti ve Directors shall monitor Executive
performance of operations and related business.

The Board of Directors may delegate powers and duties to individual Directors or to Committees with
two Directors as members.

Until 18 September 2021, MFE was an Italian company, aedttteeteéoalsarjregulations and the
Italian Corporate Governance Code.

During 2021, 15 Board meetings were held (of which 5 since the Transfer date; since this date the Com
been subject to the DCGC).

Until the Transfer date, the Boardoo$ Desstved, among others, on the strategic, industrial and financial
plans of the Company and its Group, periodically monitoring the adoption of these plans; it also resolved
definition of strategic objectives and the nature and levelridkconguatidsing implementation during

the year ; it revi e wea financia and @cpnonoic/faratasts; it esol@d onuthe Y s
adequacy of the organisational, administrative and general accounting structure oftdggcCompany and s
subsidiaries, with particular reference to the internal audit and risk management system, and also o
general performance of operations; it resolved on the amendment to Article 7 of the Articles of Assol
regarding the elimination ofitigewajority pursuant to Artigjaiti8iies of the TUF, and on the transfer

of the CompanydYds registered office to Amsterda
conforming t o Dut ch | a w; hel réemunerat®rodf direaiors and kely h e C
managers; it reviewed the functioning of the Board and its committees; it assessed work plan prepared
Head of the Internal Auditing Department; it reviewed periodic reports on the accounts.

Following the Trangfier Board of Directors resolved, in particular on the financial reporting policy, with
reference to additional quarterly reporting; it resolved destedatztpains and the Policy on financial

risk management; it approved the establishenéniddaf Committee, Nomination and Remuneration
Committee, Environmental Social and Governance Committee and Related Parties Transactions Comm
the adoption of their regulations as well as the appointment of their members; it @ppi@ved appointmer
positions within the company; it resolved on the adoption in 2Q02®fribdi@dli@egn loyalty

and incentive plan; it resolved on the proposal to inttiedsbar tstnicture with class A and B shares,

to change the companyamahos related amendments to the articles of association; it approved the Interim
Financial Report at 30 September 2021.
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The Board also monitored thel€@¥ddh emergency during the year, assisted by the Audit Risk and
Sustainability Committee (now the Audit Committee), evaluating the performance of operations and ¢
implementation of the safety measures dbegBedupy/to protect workplace health and safety.

As in previous years, the Board of Directors was not managed or coordinated by a majority shareholder.

Table indicating directors attending meetings

Director

Confalonieri Fedele
Berlusconi Pier Silvio
Bariatti Stefania
Berlusconi Marina
Brogi Marina

Cappiello Raffaele
Esclapon de Villeneuve
Costanza

Gallazzi Giulio
Giordani Marco
Nieri Gina
Pellegrino Danilo

Piccinino Alessandra

Querci Ni ccol

Sala Stefano

Secchi Carlo

Board of
Directors

14/15
15/15
8/8
6/15
14/15
15/15

14/15
15/15
15/15
15/15
15/15
6/8
15/15
15/15
15/15

Executive
Committee

1/4
1/4

4/4
4/4

a/4
4/4

Audit
Committee

1/1

1/1

1/1

Nomination  Environmental Related

and Social and Parties
Remuneration  Governance Transactions
Committee Committee Committee
1/1
1/1 2/2
2/2
2/2
1/1

Directors ending their term of office during the reporting year

Canepa Andrea

Mariotti Francesca

7
5/7

Committees existing up to the date when the Transfer became effective

Bariatti Stefania
Brogi Marina
Canepa Andrea

Cappiello Raffaele

Control, Risk
and
Sustainability
Committee

6/6

1/6

Governance
and Related
Remuneration Appointments Parties
Committee Committee Committee

2/2
717 2/2
4/5

6/6
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Esclapon de Villeneuve

Costanza 6/6

Gallazzi Giulio 2/2
Mariotti Francesca 5/5 6/6

Piccinino Alessandra 1/1

Secchi Carlo 77 2/2 6/6 2/2

The Board of Directors also approved in writing some resolutions concerning, among others, the deterrr
of fees and establishment of an Executive Committee, appointments to company positions, the appre
company Policies and Procedures, gualthtiba of the Board, the establishment of secondary offices in
Italy and appointment of a Director, the conversion of ordinary shares of the Company into class B sha
the issue and listing of ordinary class A shares.

Chairman

The General Sharef®lMeeting of 23 June 2021 appointed Fedele Confalonieri as Chairman of the Boarc
Directors. On 18 September 2021, the Board of Directors confirmed Fedele Confalonieri as Chairmar
Board of Directors. In this position, Mr. Confalonisedisoargpsent the Company, to chair meetings

of the Board of Directors and Gener al Sharehol
ensures that activities of Committees are coordinated with those of the Board

Chief Executivefficer

On 24 June 2021, the Board of Directors appointed Pier Silvio Berlusconi as Deputy Chairman and Chief
Officer. On 18 September 2021, following the Transfer, the Board of Directors confirmed Pier Silvio Berlu
Chief Executive Offiterpowers, among others, of ordinary and extraordinary administration up to the
maximum limit of a value of Euro 15,000,000.00 per transaction, with the exception of powers exclusive
by the Board of Directors and Executive Committee.

Executive Committee

On 18 September 2021, the Board of Directors confirmed the establishment of an Executive Committ
appointed as members: the Chief Executive Officer, Pier Silvio Berlusconi (Chairman), and the EX
Directors Marco Giordaai,NBn, Niccoldo Querci and Stefano Sala, giving this Committee powers, amon
others, to review in advance material investments and/or transactions of subsidiaries not budgeted for an
amount between Euro 5 million and Euro 65 million, sitim e cexepanies controlled by listed
subsidiaries of the Company not managed or coordinated by it

Non-Executive Directors

NorREx ecut i ve Directors shall monitor Executive
performance of the Corapapsrations and related business. Mordexecutian Directors have the
duties assigned to them by the Board of Directors or pursuant to the Articles of Association.
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The NeBxecutive Directors met, in the absence of thedeters)tofApril 2022, and carried out the
evaluations indicated in points 2.2.6 and 2.2.7 of thieelp G&&ppndved their Report pursuant to
provisioB.1.5. of the DCGC.

Regulations of the Board of Directors

Pursuant to the Articlessofi#®®n, the Board shall draw up regulations governingaiigecision
procedure.

On 18 September 2021, the Board of Directors approved the afdreshidhreguetipnamong

ot her s, the periodic as scdomisgnteendutiesand resporesibiliies afr d Y s
executive and +esrcutive directors, the Board meetings and conflicts of interest of Directors. Thes
regulations are in addition to provisions concerning the Board and each Director comtained in applicabl
and regulations, as well as the Articles of Association.

Diversity Policy

On 18 September 2021, the Board of Directors of the Company, following the TDaresfgty reviewed the
Polidn compliance with hé&@ractices

The guidance mmbmmendations in the Policy are functional to achieving the objective of having on the Bc
members that can ensure the role given to them is performed effectively. The Company believes this
possible by taking action, both during the appliegi@ntment stage, which involves various entities
with different duties (internal commi ttees, t h
and therefore while board members perform their duties as part of the ongbiagtimtesgément o

this end, the professional skills necessary to achieve this result must be clearhy gefstolyex ante
reviewed over time to take account of any new situations or changesadbihadatested of

candidates for pgusition of Directors and their appointment must take into account these guidelines an
recommendations. The Board of Directors appreciates and promotes diversity on the Board of Directors
the Company as a viffierent expertise and backgedlewdthe diversified nature of the environment

in which the Company works and its shareholders operate, improving effectiveness through a diverse aj
and way of thinking, guiding innovation and accelerating growth.

The Board of Directors, asgittedNomination and Remuneration Committee, is responsible for monitoring
the results of adopting the Diversity Policy and updates to it.

Board evaluation

For the results of the evaluation pursuant to DCGC, reference is made to thExiRapwet of the Non
Directors.

Board induction

In order to promote a greater knowledge, among others, of internationalisation strategies and specific bt
and corporate governance issues, the Company organised inductiofsessivesDoediors, in
keeping with consolidated company practices. Theséchatstingslved management and external

“The Regul ations of the Board of Directors are available on the CompanydYs
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consultants, specifically explained the legal and corporate governancerivesagdansicthas
wel | as t he Co mp a goyethancepandoamendnaehts to then articles ofpassocation,
including among others, the introduchiah diaabare structure.

BOARMOMMITTEES

Up until the date when the Transfer became effective, the Board of Directors had board committees in p
compliance with Borsa Italianatds Corporate Gov
Governance and Appointments CoRenitieeration Committee) and the Related Parties Committee.

On 28 September 2021, following the Transfer, the Board of Directors established four board committe
Audit Committee, the Nomination and Remuneration Committee and, orthe \Exwiramynbatas,
Social and Governance Committee and the Related Parties Transactions Committee.

Audit Committee

The Audit committee comprises-Exedutine, Independent Directors Alessandra Piccinino, who is Chair,
Raffaele CappiellcCambb Secchi, and was established by the Board of Directors on 28 September 2021.

The Board of Directors also approved the'tefgiatdoismmittees that establish its operation and duties.

Pursuant to provision 1.5.1 of the DCGC, the Cowithifteepdeatsry work concerning the supervision
of the integrity and quality of the CompanyUYs
management and control systems.

In particular, the Committee assists the Board o¥Birectorshadollowing matters:

(a) the Companyds compliance with applicable | :
(b) revision of the CompanydYds internal risk mar
(c) recommendations to appoint the independent auditors;

(d) relations with finédé and external auditors, as well as compliance with their recommendations anc
observations;

(e) the CompanyYs Hfimhicialinformationr e of fi nanci al and 1
(f) Company financing;

(g) the Companybds use of |1 CT, including | T sec!l
(it he CompanydYds tax policy; and

(i) the monitoring and evalwuation of reporting

The Committee shall report to the Board of Directors on its decisions and results. This report shall inc
least the infortna indicated in provision 1.5.3 of the DCGC.

The report includes information on how functions have been performed by the Audit Committee durin
financial year, and also provides information about the composition of the Audit Committee, the numk
Audit Committee meetings held and the main topics discussed.

The report also includes the following information:

“The regulations of the Audit Comraitteadrel abl e on t he Companyds website.
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(a) the methods used to assess the effectiveness of the design and operation of the internal risk mana
and control systems, aseddicéie best practice provisions 4.2 df the DCGC;

(b) the methods used to assess the effectiveness of internal and external audit processes;
(c) significant observations on financial reporting; and

(d) the way in which material risksegadhties are discussed, according to the best practice provision 1.4.3
of the DCGC, together with a description of the most important results of the Audit Committee.

Until 18 September 2021, MFE was an lItalian company, and thereforeasulgectaod\Btrdsal
I'talianabtds Corporate Governance Code.

During 2021, the Audit Committee met once and authorised the appointment of the auditors Del
Accountants B.V. to carry out audit activities in order to issue a Consent Letfeefarddetérospectus
issue category A shares; it also positively rated the outcome of the process for evaluations relating
approval of the interim report at 30 September 2021.

Before the Transfer, t he AudidabiClointmi t €@ ®@mamiwtatse ec.
met 7 times. Among other activities, the Control, Risk and Sustainability Committee systematically pi
assistance during the year, ensuring adequate preparation for the evaluations and decisions of the Boa
concernirtpe internal control and risk management system) regarding the approval of periodic financ
reports, including the annual financial statements.

The Committee also carried out preparatory activities redairtangitieStédeament, which was drawn

up pursuant to Legislative Decree 254/2016, and notified the Board of its positive assessment of the anal
contents of the document, as regards sustainability issues that are material for the Group, considering
activities and charactedsii;soverall, the data and information gathering process. It also reviewed the
update made by the Risk Officer to the assessment and procedures for managing main company, strat
process risks, of t he Gr oamentwh, cdndrree Wwiaswad of
plan of the Independent Auditors, giving a favourable opinion of the annual audit plan, and acknowledg
summary reports issued by the Internal Auditing Department.

Audit activities were periodically revietechestth of Internal ikgdilepartmentho took part in all
meetings, during which the main results and corrective actions were discussed with the Committee.

The Committee specifically reported to the Board of Directors on activities carried out.

Nomination and RemuneratioGommittee

The Nomination and Remuneration Committee compEgesutiiee Niotlependent Directors Stefania
Bariatti, who is Chair, Marina Brogi and Carlo Secchi, and was established by the Board of Directors
September 2021, combining the fdthiesselection and appointment committee and those of the
remuneration committee.

The Board of Directors also approved theéteiihlat@mosmittee, that establish its operation and duties.

As regards appointments, the Committee carrie®guagtiepigmato support the decisions of the Board,
reporting on the findings of analyses and on preparatory activities pursuant to provisions of Article 2.2.5
DCGC, including activities concediiagsittyepotiogd maximum number oifopgsiteld by directors.

The Committee also assists the Board of tDéeeatwation activitedating to the Board ésdlits

committees.

“The regul ations of the Nomination and Remuneration Committee are availabl

198



Annual Report20Ri r ect or s Report on Op ,A'jFE

The Committee has the following functions regarding remuneration:

L7 pursuant fwovisidh1l.1 of the DCiGSUbmits a clear, transparent proposal to the Board of Directors
on the policy for the remuneration of Board Directors. The Board of Directors presents the policy (!
shall include the matters indicated in section 2:135a of the Dutcih @ivil Sodegtoe ho |l der s Y
for adoption;

7 it prepares the remuneration report pursuant to Article 2:135kpobvisoB@C apfcthe DCGC

7 periodically evaluates the adequacy, overall consistency and actual adoption of the Policy conce
indvidual Board Directors, adopted by the Company, submitting related proposals to the Board
Directors;

L7 it gives a prior, ording opinion on proposals concerning the remuneration and performance target
setting related to the variable compon€E@tdies r emuner ati on package;
7 it makes proposals to the Board of Directors concerning the criteria, categories of beneficiary, ame

terms, conditions and procedures for-tasstiaesuneration plans.

As regards remuneration, during 20@dnntiteee, in particular resolved on the Remuneration Policy, the
medium/loAgrm Incentive and Loyalty Plan #02302he Report on the 2021 remuneration and
compensation policy, the preliminary evaluation of the attainment of the 20%8/2080cLd InRlami c
objectives for 2018, and the remuneration of performance objectives (SIA) for 2021 of the variable compc
the Deputy Chairmands and CEOYs remuneration p:a

The Committee specifically reported to the Board of Directarsie @ativities ¢

Environmental Social and Governance Committee

The Environmental Social and Governance Committee co+Bgeasatvihelnd@pendent Directors
Marina Brogi, Chair, Stefania Bariatti and Giulio Gallazzi, and was establisisedpntlhevBlosutary b
of Directors on 28 September 2021.

On the same date, the Board of Directors approved thefréml@amngittees that establish its
operation and duties. The Environmental Social and Governance Committee givesitiigaBoard of Directo
advice, to support it in drawing up the Compan
with its strategy. For this purpose, the Environmental Social and Governance Committee may bring !
environmental, social anetrgmce objectives to the attention of the Board of Directors. The decision to
pursue or otherwise these objectives and the related implementing programmes are brought to the atten
the Board of Directors and management of the Company. driteevialhigdiam of the attainment of the
CompanydYs environmental, soci al and governance
assessed periodically by the Audit Committee and the results are included in its reszdreo the Board of Dir

Related Parties Transactions Committee

The Related Parties Transactions Committee comgifisssutive, Niodependent Directors Costanza
Esclapon de Villeneuve, Chair, Marina Brogi and Alessandra Piccinino, and was established by the E
Directors on 28 September 2021 on a voluntary basis, as it is not martaatareyidatdoth

“The regulations of the Environmental Social and Governance Committee are
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On the same date, the Board of Directors approved the Rudidy trarrstattiohs (later amended on
21 December 2021), aficethdation of the Committee (later amended on 21 December 2021) establishinc
its operation and duties:

1. The Committee shall periodically evaluate t|
proposals to amend it, to the Boacta®Di

2. if a transaction qualifies as a Material Related Party Transaction, the Committee shall give the B
Directors a Aazinding opinion, before the transaction is carried out;

3. the Committee shall review Related Party Transactions carried out by the Company that do not qu
Material Related Party Transactions based on quarterly reports made available by the Committee.

Where;

@Material Related Party Transadtionm e Taamsactian with a Related Party where (i) the information on

the Transaction is inside information as defined in Article 7(1) of Regulation (EU) No 596/2014 of the EL
Parliament and of the Council of 16 April 2014 on market abuse aatidn(ilakediraesn carried

out as part of the normal activities of the Company or has not been carried out under normal market con
and

gExcluded transactions3d mean:
(a) Transactions between the Company and Subsidiaries;

(b) Transactions whichideoed separately but carried out, over a period of twelve months, with the same
Related Party and which are uniform, have a cumulative value of no more than (i) Euro 300,000.00
hundred thousand) if the counterparty is one natural pansbGMAID)@ (five hundred thousand) if

the counterparty is a legal person;

(c) Transactions concerning the remuneration of directors or some parts of their remuneration assigned
pursuant to Article 135 of the DCC;

(d) Transactions offeredstmegholders under the same conditions, guaranteeing an equal treatment for all
shareholders and protecting the interests of the Company and its related activities.

With reference to the transactions indicated above (point b), the Board lishé€irécabrghestab
Transactions conform to the usual activity of the Company and are carried out under normal market con
and are therefore excluded from the Policy on Related Party Transactions.

During 2021, the Committee periodically revieseztiRPaetyR€ransactions carried out by the Company in
the reporting period, and gave a favourable opinion on proposals to amend the Policy on related |
transactions.

The Committee specifically reported to the Board of Directors on activities carried ou

CONFLICT OHERESTS

A Director that has a conflict of interest or has an interest which appears to possibly give rise to a coi
interests shall declare the nature and extent of the interest to other Directors and if, in relation to the n
concerned, the Director has a direct or indirect personal interest in conflict with the interests of the Coi
and its business, s/he may not take part in the resolutiorakindemisgmss of the Board of Directors. If

the conflict of interesthres all Directors, the Board of Directors may in any case take decisions.

“The regulations of the Related Parties Transactions Committee are availab
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During 2021, no transactions in conflict with Directors were reported.

REMUNERATION

Information on the remuneration of Directors and members of Board commitsgesciBqrepated in a
on remuneration, contained in this document.

DISCLOSURE PURSUANT TO THE DECREE IMPLEMENTING ART
10 OF THE EU DIRECTIVE ON PUBLIC PURCHASE OFFERS

Structure of share capital
Pursuant to the Dutch Besiedt artikehvinamerichtlija following information is provided:

a) the authorised share capital of MFE is equal to Euro 779,610,192.24, divided into 1,181,227,564 ordin
A shares (with a nominal value equal to Euro 0.06 each) and into lahBt|a83 B&hardm(with a

nominal value equal to Euro 0.60 each); all shares carry the same equity rights, the same treatment and,
voting, the same administrative rights.

The share capital issued and subscribed is eqUALBSRAS0.34, divided into 2,322,056,213 shares, of
which 1,140,828,649 ordinary class A shares (with a nominal value equal to Euro 0.06 each and carry
voting right each), and 1,181,227,564 ordinary class B shares (with a nomnoal aksckqral to Eu
carrying 10 voting rights each) inatu@ihgpril 202,398,915 class B treasury shares (without voting
rights). Treasury shares do not carry the right to assign ordinary class A shares.

The shares are listed on Euronext Milan.

Percentage of share

Number of shares capital Listing
B Shares 1,181,227,564 50.87% Euronext Milan
A Shares 1,140,828,649 49.13% Euronext Milan

As regards the rights and obligations connected with each category of share, in the case of the issue o
each shareholder shall have an option right in proportion to the overall nominal value of their shares. Th
is not envisaged in thefcteeissue of:

(a) shares issued fecasim contributions; or
(b) shares issued for employees of the Company or a company of the group.

Each shareholder is authorised to attend, speak at, and to the extent permitted, exercise voting rights
odi nary Sharehol dersd Meeting, and be represent
7 of the Articles of Association.

For all information concerning the rights associated with each share category, refereggefis made to the A
Association and other information in the sect.i
website.
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b) All shares are registered. Share certificates are not issued. There are no restrictions on the transfer of

c)
Number of
shares Share capital per nominal amount
Shareholder % MFE B + MFE % MFE B + MFE % MFE | % MFE
Fininvest S.p.A. 50.089 49.339 49.179 51.029
Simon Fiduciaria S.p.A. 19.529 19.249 19.189 19.869
Vivendi S.A. 4.69Y 4.63Y 4.61% 4,779

d) Shares carrying special control rights have not been issued.

e)No employee shareholding scheme has been established other-tbag iheeniediystans, so
there is no specific procedure for the exercise of voting rights by employees.

f) Albutstanding ordinary class A and B shares carry voting rights. Each ordinary class A share carries thi
one vote and each ordinary class B shares carries the right to ten votes.

The right to vote for treasury shares held by the Compapyrisusugperidetth law and the Articles of
Association.

g) On 22 July 2021, the global settlement agreement reached by the Company, Fininvest S.p.A. and Vi
was concluded, ending their disputes, with the parties waiving all pendidglgwsaoésdilmgs an
particular, Fininvest acquired 5.0% of the share capital of Mediaset (now MFE) held directly by Vivendi
price of Euro 2.70 per share (considering the coupon detachment and relative payment, on 19 July and
2021 respectivelg) part of wiganging agreements, Vivendi committed to gradually selling on the market
the entire share of 19.19% of the Company held by Simon Fidyeariaariad. &fhievest has the

right to purchase any unsold shares-maaithpk#d, at the annual price established.

On 18 November 2021, the Company, Fininvest and Vivendi agreed to amend some parts of agreements
on 3 May 2021 and 22 July 2021, to take aadwaintlafstiere structure introduced (see the Press
Releme published on 18 November 2021 and avail ab
commitment to sell the entire share currently held by Simon Fiduciaria in Mediaset on the market over
year period, current agreements estaalfgthtioh ordinary class A shares and ordinary class B shares are
sold eachyearfstarg from 22 July 2021) at a minimum pri
3, 91.5 in year 4 and ol e 6ffesesharesatafowebprige)yinéng s s
case, Vivendi will be entitled to sell its quota of ordinary class A and/or ordinary class B shares held t
Si mon Fiduciaria at any ti me, i f ightte purchager i ce r
any unsold shares in eachnt period, at the new annual price established.

h) The appointment, suspension and withdrawal from office of Board Members are governed by Article 1-
Articles of Association. The amendmerdiés tifeA&dociation is governed by Article 37.

i) The powers of Board Directors are defined in the Articles of Association and in the Regulations of the E
regards, in particular, the possibility of shares being issued or repurchasddcittes tBaasdemay

shares if and to the extent that it has been .
authorisation may be given on each occasion for a maximum of five years and may be extended ol
occasion for the same maxariachqgd five years. The authorisation shall establish the number of shares
which may be issued by resolution of the Board. The issue of shares is subject to the provisions in Artic
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and 2:96a of the DCC. T h el r&hbhaed te huthbridecthesBoardMfe e t i
Directors for a period of eighteen months, starting from the date of said meeting, to:

a) issue ordinary class A shares, assigning the right to subscribe to said for a maximum of 1,181,227,564
b) limit or exdkithe right oferaption of all shareholders in relation to the above.

This authorisation was exercised to issue initial ordinary class A shares in favour of subjects that are
shareholders at the record date. The Board may use this anthorisadiantranches to issue ordinary

class A shares in favour of subjects that, at the record date, held purchase rights to shares based on
stock option plans.

j) The Company is not party to significant agreements that be@deiefteetiegmmrof a change in
control of the company follopuibticapurchase offer.

k) The Company has not entered into any agreement with a Board Director or employee that env
compensation in the event of resignation or dismissakcaiteubrjus the event of resignation or
dismissal or in any case the termination of employment as a result of a public purchase offer pursuant tc
5:70 of the Dutch Financial Supervision Acts.

SHAREHOLDHEREBETING

The Ordinary Shareholdets'iMeegy (t he ¢Meetingd) is held each
Sharehol derstd Meetings wil/|l be held when deeme
in Articles 2:108a, 2:110, 2:111 and 2:112 of the DCC.

Convening th&hareholders' Meeting

The Shareholders' Meeting is convened by the Board of Directors or the Chairntao daylater than forty
prior to the meeting. The agenda of the Shareholders' Meeting is drawn up in compliance with appli
provisions of the &@CGhe DCGC.

The shareholders and/orsathjecctsntitled to take part in the Shareholders' Meeting that, individually or
jointly, meet the requirements in Article 2:114(a)(2) of the DCC, may request the Board to include points
agenda of theeting as indicated in Article 30.5 of the Articles of Association.

Al notices and announcements for Sharehol ders
entitled to take part i n Shar iéhhlepdl grevisien® anMe et i n
regulations applicable to the Company, also due to the listing of shares on relevant stock exchanges. Tt
and documentation concerning items on the agen
website andaarding to other procedures established by applicable regulations.

Sharehol derstd Meetings are held in Amsterdam (1
sNet herl ands), at the discretngon of the parties

The notice convening the meeting includes the information required by law.

With specific reference to ordinary and extrao

pursuant to Articl e 10 6 (Measurdstowtrepthenrthe pationabhealtl 8 o

service and provide economic support for families, workers and businesses conn&gted with the CC

emergencyd, amended with modifications by Law

183/2020(6)@&)nverted with amendments by Law no. 2 of 26 February 2021 and, subsequently pursuar

the Dutch emergency act concernihg@COVID he Company arranged for p
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Meeting entirely through the Designated Represahtafivar(sfiéey the Agent) Computershare S.p.A.. At
the extraordinary Sharehol derstd Meeting held o
request an attendance card to follow the meeting by audio cast, without thangossibility of speak

Each sharehol der entitl ed t orepmsentdd,tlcrqughantiten i n t |
proxy, in accordance with law. The notice convening the Shareholders' Meeting must contain all the re
information.

Sharehol derstd Meetings ar e c hasubséuedolvgver,ithee Chai
Board may al so appoint another person to chair
Meeting is not decided, the SheseHoldéte et i ng wi | | elect a chair, o
the chair is selected, this position is held by a member of the Board designated for this purpose by the d
present at the Shareholders' Meeting.

Generally, all directorptake t i n Sharehol derstd Meetings.
The independent auditors of the Company are authorised to take part in and speak at Shareholders Meet

During the Sharehol dersd Meeting convened to aj
carrid out and on the reports comprising the annual financial report, made public beforehand in accord
with law and regulations, and also replies to requests for clarifications from shareholders.

Al decisions of the Shsaluterhaiitydoé votesdcasivied the Memrtigg, a r e
regardless of the share capital present or represented. In the case of equal votes, the proposed resolutiol
rejected. Each ordinary class A share carries the right to one vote. Eaanesrdaraigsdlassighds to

ten votes. The notice convening the Sharehol de
exercise their rights before the Sharehol der st
how many seholders are present in person or represented, or to what extent the capital subscribed by
Company is represented, the shares for which votes cannot be cast in accordance with law, are not consi

The Sharehol der st Wieydatvand gy the Articleseof Assogiatiow.e r s est abl

The Company Secretary wil!/l keep a list of part]
to each participant or party represented entitled to vote, the list will consitiéethef vates,
exercised and, if necessary, the name of their representative.

The minutes of the Shareholders' Meeting are kept by or under the supervision of the Secretary of the C
and made availabl e on t h ahsd@terthp end of tHesMeetisgbFsomtthe n o
time when the minutes are published, shareholders have three months to suggest amendments or adc
after which the minutes will become final and will therefore be adopted.

Relations with Shareholders and te@gagement Policy

The financial communication programme in 2021, following travel restrictions due to the health emergen
carried out through virtual events with investors from different countries. Conference calls in audio webc
(available psodcasts on the CompanyUdYds website) regard
Company took part, through its representatives, in various sector conferences held through streaming.
activities integrated the daily interaction wwigrolis mvestors who come into contact with the Company
through the Investor Relations Team.

Economic and financial information (financial statements, interim reports and additional periodic fina
information, presentations to the financial cordntivaityading performance of financial instruments
issued by the Company) as well as information of interest to shareholders in general (press release
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composition of company boards, mi nut esonof shar
corporate governance, compliance and whistl ebl
Financial Statement is also available on the same site.

I n its meeting of 18 September 20gagementwite Boar d
shareholders in general 3. To establish ongoi ng
reciprocal roles, the Board appointed Marco Giordani, Chief Financial Officer of the Group, as He
shareholder relations. For fhis@utine Chief Financial Officer is assisted by the following two departments
that report directly to him:

7 Corporate Affairs Department, which monitors relations with Retail Investors and Institutional Bo
(AFM, Consob, Borsa Italiana);

L7 the Investor &eins Department, which oversees relations with the Financial Community (Financi
Analysts, Institutional Investors and Rating Agencies).

Contact information for the Corporate Affairs Department and the Investor Relations Department is avail
the@mpanytds website.

CODE OF ETHICS

The Company has a Code efafpininged by the Board of Directors on 18 Septmhbeznil§)2ih
view obutch law/regulatiomdnich sets out the values that MFE acknowledges, accepts and shares, at a
levelsn its business activities.

The provisions of the Code of Ethics convey the fundamental principles and values that inspire the Comy
Group, and also indicate the general obligations of diligence, fairness and loyalty that must characteris
actiities and conduct in the workplace.

MFE and its subsidiaries, in carrying out their activities, comply with laws and regulations in force in all cc
where they operate, and they act in compliance with principles of loyalty, faifnesdpnesgensibility,
dignity of the person and respect for diversity, rejecting all forms of discrimination.

The Code of Ethics was adopted with the aim of defining and/or confirming values, compliance with w
fundamental for performing activities foopergliable management and image, convinced that ethics in
doing business |ies behind a businessYds succes:

The principles and provisions of the Code of Ethics, which form a basic value common to all Group con
are binding for the members ohgdmwpeds, for all persons that are employed by the Group and who
operaten any wayith Group companies in any capacity, regardless of their relationship of employment, wh
may also be temporary.

During all stages of its growth, the Group hasspursuedp r i mary goal the prot
interests, and has also been committed to the sociabdsitErs@as a real investment for businesses.

The Code of Ethics represents, among others, a foundation for company compliance programmes, be
specificorporaer ocedur es, and the GroupbYs overall i nte
Code of Ethics and its adoption i@ anoviaesulated to all target subjects, so that everyeime operating

any capacitfor the Group, carries out their activity and/or duties strictly complying with the principles ar
values of the Code of Ethics.

The Code of Ethics is published with sufficien
section (https://www.mfemediaforeurope.com/it/governanc&8afptiaheeCode of Ethics, in order
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to protect c o r providedt f&r thé applieatiom ©ft sanctions agdiast tlaokeswho are
responsible for violations of the provisions indicated on it and of the corporate procedures in place from t
time. It also provides that such violations or any unlawful cepduetdnusjnigetiie appropriate tools

prepared in accordance with the applicable legislations in the countries in which the Gtoup companies wc

Inside information

The Procedure to Manage and ReposudanttdtimedMardee | nf o
Abuse Regulation (Regulation (EU) No 596/2014), in order to comply with laws and regulations, also at E
level, applicable to insider trading. On 18 September 2021, the Board approved the update to the Procel
view of theansfer of the Company, acknowledging, among others, that the competent authority for t
purposes of delays in disclosing inside information is still the Supervisory Authority for the Italian m:
CONSOB.

The Procedure governs the internal manaigeideninfafrmation concerning the Company and its
subsidiari es, and its disclosure to the public,
Procedure is an essential element of the internal control and risk mahfehant sggtenh af the

rules and regulations adopted by it to prevent the commission of offences and crimes.

The Procedure applies, and is binding, to the directors, statutory auditors and employees of MFE ¢
Subsidiaries, as well as to extéasahpting in the name and on behalf of the Company and its Subsidiaries
- with the exclusion of the listed subsidiary Mediaset Espafia Comunicacién S.A., which is required to k
own Insider Register, and oversee related obligations andtliisobbsumas marketich, in any

capacity, have access to information concerning MFE and its subsidiaries.

The directors of the Company and in general all other recipients of the Procedure are required to
documents and information acquiredmfiiig out their duties confidential, with particular reference to
inside information. Notices to the authorities and public are issued according to the terms and procedu
applicable regulations, in compliance with the principle ofdait dscéapiired by the Procedure. The
Company has notified the Procedure to its own personnel and to the personnel of its Subsidiaries
publishing it on its intranet and website, and has also continued to provide training for competent entities
process to manage inside/significant information.

Internal Dealing

The Internal Dealing Procedure was adopted pursuant to the Market Abuse Regulation (Regulation (
596/2014). On 18 September 2021, the Board approved the update tménidepraredukéarah

2022, in view of the Transfer of the Company. Based on this Transfer, thefeothpgtanp@aehlority

of notices on transactions concerning financial instruments by relevant parties and persons closely rel;
them ithe Supesory Authority for the Dutchtii2Akdd. The purpose of the Internal Dealing Procedure

is to govern, on a mandatory basisclirsoralso through third parties, of transactions in financial
instruments of the Compagig\mnt parteasd pesons closely related to them, and related disclosure. The
Internal Dealing Procedure is an essential element of the internal control and risk management system
and is part of the rules and regulations adopted by the Company.

I n partircudlarDe alni nggl nQfef i cer 3 was appointed fr
among others provide and update the list of names of relevant parties and persons closely linked to re

“The Italian holding Mediaset SpA and its italian subsidiaries have adopted in 2019 a specific whistelolewitly thesfEovigibinavo30 November
2017, n. 179.
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persons, inform the relevant parties of their iderifigatienAFM of the information received by the
relevant parties and the resignation of any member of the Board of Directors, systematically file
documentation, concerning the identification of relevant parties and persons closgartleded to relevant
to AFM and monitor the changes of the regulations on internal dealing.

Lastly, in compliance with the Regulation on Market Abuse and the Internal Deddisg Pfoaceduie, d d e
significant persons from performing transactiorcaleitder 8@ys from the announcement of the draft
annual financial statements and interim financial report which the company publishes in accordance with
on a voluntary basis (Black Out Periods).

COMPLIANCE WITH THE DUTCH CORPORATE GOVERNANCE COD

mpanies with their registered office in the Netherlands whose shares are listed on a regulated mar
equivalent system are required, in accordance with Dutch law, to indicate in their annual reports whethe
adopt the provisions of the DCGheandoinot adopt certain provisions, shall indicate the reasons for not
doing so.

The Company has a governance system comprising a single management board, the-Board of Directol
tier Board»). Therefore, pursuant to and for the purpases infgaaiidsi 5 of the DCGC and relative
Guidance, the principles that refer to members of the supervisory board areEapplitisble to Non
Directors, and the principles that refer to members of the management board are applicable to Exe
Diredrs.

For the 2021 financial year, the Company declares it has essentially complied with the DCGC, provic
following explanations and considerations with reference to the following provisions:

Principle 2.1.7 (iii) of the DCiGICeach shareholdagroup of connected shareholders, that directly or
indirectly hold more than ten per cent of the
supervisory board {Bkatutive Directors in th&rosgstem) that is affiliated or mepthsen, as

provided for in provision 2.1.8, sections ¥vnh hadBaard of Directore baeappointed two Non

Executive Directors, Marina Berlusconi and Danilo Pellegrino, directors of the controlling shareholder Fi
S.p.A., as ChailGH@ respectively.

The Compargyvethelessnsiders tbmmposition of the Board to be appropigathainit is consistent
with the historic composition of the Board and fully reflects the ownership structure, with a refere
shareholder that httldsnajority of the shares.

Principle 2.1.9 of the DC@@ependence of the Chairman): principles 2.1.8, 2.1.9 and 5.1.3 of the DCG(
require the Chairman to be an independent director. The current Chairman, Fedele-Confalonieri, is &
Executive Dioectvho does not qualify as independent. However, this appointment is considered appropri
because of its historic continuity and considering his exclusive experience and authority demonstrated
years, algothe interestadif shareholddtsvas agreed in July, @8 Yart of the agreement to terminate

the executive empl oyment c on tofoHiice severahce pabkage'Ch ai r
in advance by excepagable when the Chairman should cease to hold evedoinbleigenerent

positionThe Company does not consider this to be a deviation from the DCGC ®ecauddtibe principle
DCGC is only applied to the Executive Directors.

Principle 2.2.2 of the DC@@pointment and reappointment psoim@sphExecutive Directors have

been Directors for over 8 years. The Company however does not consider this to be a deviation from th
as the Company only became subject to the DCGC with effect from its conversion into a Dutch NV
Company therefapplies the periods of principle 2.2.2 from that moment onwards.
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Principle 2.2.4 of the D& cession plan): the Board of Directors does not consider it necessary at prese
to adopt a succession plan, given the stable shareholder sotienseroapableecessary, a rapid
appointment process, and the consolidated expertise and managerial abilities of the directors and fror
managers, capable of ensuring business continuity.

Principle 2.3.2 of the DCiGte supervisory board comprises more than four members, it shall appoint an
audit committee, a remuneration committee and a selection and appointments committee from its men
The Company has combined the roles of the latter two corgtaitteesnitteesialled the Nomination

and Remuneration Committee. Given its organisational structure, the Company believes that chani
expertise into a single committee facilitates the performance of the duties assigned to it.

Principle 2.3.6 (ii) ofalDCG@eputy Chairman of the Board of Directors): pursuant to Article 15.2 of the
Articles of Association of the Company, the Board of Directors may appdixemotiaz Bioeetbisn

as Chairmen for a period to be determined by the &oaine. Elomwpany did not appoint any Director as
Deputy Chairman of the Board of Directors.
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CONFORMITY STATEMENT

The Board of Directors is responsible for preparing the annual report in accordance with Dutch lav
International FinarReporting Standards as issued by the International Accounting Standards Board and
adopted by the European UAIBR$&EU

In accordance with Section 5:25c, paragraph 2 of the Dutch Financial Supervision Act, the Board of L
states that, to thetlof its knowledge:

-the financial statements as included in this report provide a true and fair view of the assets, liabilities, fir
position and profit ordb#se Compamy itsonsolidatsdbsidiaries;

-the management board repadepravrue and a fair viewstatihef affairisthe balance sheet date

and developments durirg#iefinancyalar dhe Company and its affiliated companies who's figures have
been included in the consolidated financial, stadgethentvien description of rttegerialisks and
uncertainties that the Company face

Aprie?, 2022

Board of Directors:

Fedele Confalonieri

Chairman

Pier Silvio Berlusconi

Chief Executive Officer

Marco Giordani

Executive Director and Chief Financial Officer

Stefania Bariatti

NonrExecutive Director

Marina Berlusconi

NonrExecutive Director

Marina Brogi

NonrExecutive Director

Raffaele Cappiello

NonrExecutive Director
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Costanza Esclapon de Villeneuve

NonrExecutive Director

Giulio Gallazzi

NonrExecutive Director

Gina Nieri

Executive Director

Danilo Pellegrino

NonrExecutive Director

Alessandra Piccinino

NonrExecutive Director

Niccolo' Querci

Executive Director

Stéano Sala

Executive Director

Carlo Secchi

NonrExecutive Director
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STATEMENT BY THE BOARD OF DIRECTORS

The Internal Control and Risk Management System an essential element of the Corporate Governance ¢
MFE and the Group it leadsnafter also the "MFE Group"), is made up of the set of people, tools,
organizational structures, and company rules aimed at allowing a healthy management of the Group, cort
consistent with the corporate objectives, through an adequategswessent, management and
monitoring of the main risks and the structuring of adequate information flows to ensure the circulatic
information and the coordination of the various actors.

This system was developed and defined takisglendtion the indications of the Dutch Corporate
Governance Code ("The Dutch Corporate Governance Code"), the reference "best practices" an
international frameworks "d@®mMal Control" and "CE&8@rprise Risk Management ", issued by the
Committee of Sponsoring Organizations of the Treadway Commission and updated, respectively, in 2(
2017.

The Internal Control and Risk Management System of the MFE Group is divided into "three levels of cont

First level: entrusted to the ialdopévating units, which identify and assess the risks and define specific
mitigation actions for their management, ensuring the correct execution of transactions / operations.
control activities are delegated to the primary respons#iditipnatimeasagement and are considered

an integral part of every corporate process.

Second level: entrusted to specific company functions other than line / operational functions, which con
to the definition of risk measurement methods, lasirwd#ragidation, assessment and monitoring.
Furthermore, they provide support to the first level of control in the definition and implementation of mitig
actions for the main risks. These control functions monitor specific complisntelave&s/ with cu
regulations, both transversal and specific to the sector, and applicable both nationally and internatio
supporting the management and top management in defining the response strategies to these risk fac
compliance with the dasisaken by the Governance bodies. Among the second level of control the Risk Of
function contributes to the periodic process of identification, assessment and monitoring of corporate
based applying the ERM (Enterprise Risk Managemn&gy mdtilaiduses COSO ERM 2017.

Third level: entrusted to the Internal Auditing Department, it is aimed at assessing the adequacy of the
and the effective functioning of internal control system the as a whole, also by monitdtiag line controls as
second level control activities.

MFE'dnternal Auditing Departassists the Board of Director in maintaining effective controls by
independently and

objectively evaluating the adequacy and effectiveness of the organization'sdintisknal control a
management

systems. Criteria established under ‘'Interral IQtegratied Framework’, the Treadway Commission's
Committee of Sponsoring Organizations (COSO framework), brennsdéddindifdpartmetd

analyze and make reendations to the Board of Directors concerning the effectiveness of the Company
internal control framework.

Based on risk assessments performed, the Board of Directors, under the supervision of the Non Ex
Directors and the Audit Commigsgonsible for determining the overall internal audit work and for
monitoring the integrity of the financial statements of MFE

In addition, the Board of Directors is responsible for MFE's enterprise risk management under the super\
the Non ExeeaitDirectors and Audit Committee. Through oversight and framework setting, MFE's Risk C
function ensures that the-Gideipisk profile is managed in line with MFE's risk appetite, and stakeholder
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expectations are managed both under norssalkcdnditi@ens and adverse conditions caused by
unforeseen events. The Board of Directors is informed in a timely manner of risks to the Comp
economic/statutory solvency, reputation, reliability of financial reporting or operations.

In preparing thexsaidated financial statements, MFE's directors and management have adopted a go
concern basis on the reasonable assumption that the Company is and will be able to continue its normal
of business in the foreseeable future.

Relevant facts, cstames and risks relating to the consolidated financial position on December 31, 20:
were

assessed in order to reach the going concern assumption.

The main areas assessed were financial performance, capital adequacy, financabfiecdeitity, liquidity
to capital markets, together with the factors and risks likely to affect MFE's future development, perforr
and financial position.

Commentary on these areas is set out then t he Di
main risks and uncertainties to which the Grouj

Management concluded that the going concern assumption is appropriate on the basis of the fine
performance of the Company, its continued ability toraadests caatsquate solvency ratios, and the
level of leverage and Cash Capital at Holding.

MFE's risk management and control systems provide reasonable assurance for the reliability of fir
reporting

and the preparation and fair presentatits @uMiBhed financial statements. They cannot, however,
provide absolute assurance that a misstatement of MFE's financial statements can be prevented or dete

On the basis of the above, MFE's Executive Board states the followisigs itlihe spectpenyi's
financial reporting:

7 The report provides sufficient insights into any failings with regards to the effectiveness of the intern
management and control systems;

JMFEYs risk management andncenthalt shet €omppan
reporting does not contain any material inaccuracies;

L7 Based on the current state of affairs, it is justified that the financial reporting is prepared on a g
concern basis; and

7 The report states those materiahdiskscertainties that are relevant to the expectation of the
Companyb¥dYs continuity for the period of twel ve

The statements in this section are not statements in accordance with the requirerhémedus$ Section 404
Sarbané3xley Act.

Based dhe above atite assessment performed, the Board of Directors believes that, as of 31 Decemb
2021, the Group's and the Company's internal control over financial reporting is considered effective and

-t hRisclgsure of the main rnsksedadties to which the grouplis gxppseda gr aphs provi
insights into any failings in the effectiveness of the internal risk management and control systems;

- the internal risk management and control systems are designhednabler@sseraeascthat the
financial reporting does not contain any material inaccuracies (pleasegdier te gatagraplu r e o f t
ri sks and wuncert ai nofihenmanaganenvdoarcréport)yhe Gr oup i s ¢
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- based on the current attatiairs, it is justified that the financial reporting is prepared on a going concern
basis (please refer toghéte e sent ati on basis and accounting si
St at eofmth tossolidated and Company dalsttements at 31 December 2021); and

-the management board report states those material risks and uncertainties that are relevant to the expe
of the Companyds continuity for thesepeterto od of

paragraphDi scl osure of the main ri skdtheamaghgement er t ai
board report).

Aprie7?", 2022

Marco Giordani

Executive Director and Chief Financial Officer
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NON -EXECUTIVE DIRECTORS REPORT

Thigeport has been prepared in accordance with paragraph 5.1.5. of the Dutch Corporate Governance
(the "Code").

It bears noting that, until the transfer of its registered office to Amsterdam (the "Netherlands") came into
on 18 September 2021T{thestel), MFEDIAFOREUROPE N.V. ("MFE" or the "Company") was a listed
jointstock company with its registered office in Italy. As a consequence, it was subject to Italian law and a
to the Corporate Governance Code endorsed by the kalzov&ogmmatCommittee. Since the
Transfer date, the Corgpamgh has elected to adopt #ier @mernance mgdekubject to Dutch

law and the Code.

Under the otier model, both Executive afickédormive Directors sit on the Boardrsf Thiedrticles
of Association require thd&¢eontive Directors are in the majority.

Non-Executive Directors

There are ten fxecutive Directors on MFE's Board of Directors: Fedele Confalonieri (Chairman), Stef
Bariatti, MariBerlusconi, Marina Brogi, Raffaele Cappiello, Costanza Esclapon de Villeneuve, Giulio Ga
Danilo Pellegrino, Alessandra Piccinino and Carlo Secchi. In addition, there are five Executive Directors.

The table below shows the main personabdbtbitBaEeutive Director:

Member, Age, Gender, Principal positions Date first Date of current End of office***
Nationality appointment* appointment**

Fedele Confalonieri Chairman 16/12/1994 23/06/2021 31/12/2023
84, M, Italian

Marina Berlusconi NorExecutive Directc 28/07/1995 23/06/2021 31/12/2023
55, F, Italian

Stefania Bariatti Chairman of the 23/06/2021 23/06/2021 31/12/2023
65, F, Italian Nomination and

Remuneration Commi
Member of the

Environmental Social

Governance Commiti

Marina Brogi Chairman of the 27/06/2018 23/06/2021 31/12/2023
54, F, Italian Environmental Social
Governance Commitf
Member of the Noming
and Remuneration
Committee
Member of the Relat¢
Parties Transaction:

Committee
Raffaele Cappiello Member of the Audit 27/06/2018 23/06/2021 31/12/2023
53, M, Italian Committee
Costanza Esclapon de Villeneuv  Member of the Relatt 27/06/2018 23/06/2021 31/12/2023
56, F, Italian Parties Transaction:

Committee
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Giulio Gallazzi Member of the 27/06/2018 23/06/2021 31/12/2023
58, M, Italian Environmental Social
Governance Commitf
Danilo Pellegrino NonrExecutive Directc 27/06/2018 23/06/2021 31/12/2023
64, M, Italian
Alessandra Piccinino Chairman Audit Comnr 29/04/2015 23/06/2021 31/12/2023
59, F, ltalian Member of tRelated
Parties Transaction:
Committee
Carlo Secchi Member of the Audit 20/04/2006 23/06/2021 31/12/2023
78, M, Italian Committee

Member of the Nomine
and Remuneration
Committee

* The date of the first appointment of each director means the date when the director was appoinsetLifertérenBstiotitihhe Boaald of Directors of M
S.p.A.

**The current Board of Directors has been elected by the @Eengrilegtiangbbd 23 June 2021. On 18 September 2021 the Company transfers it
Netherlands and has been converted into a Dutch N.V.

***The office will end on the date of the Shareholders' Meeting that approves tie dindrec@bstptemers at 31 December 2023

Additional information on the professional backgrouneExkeatiieNdinector and their attendance at
Board meetings can be found in the Corporate Governance Report in the sectioroantittdd "Role of the E
Directors".

Some Ndixecutive Directors have been Direstersigbtyears The Company however does not
consider this to be a deviation from the DCGC, as the Company only became subject to the DCGC with €
its conversion intbuach NV and the Company therefore applies the periods of principle 2.2.2 from the
moment onwards.

Supervision

Pursuant to Article 16.4 of the Company's Articles of AEseciation, N@ctors must supervise the
performance of duties iyxénautive Directors and the management of the Company's business and relate
affairs, as well as discharging such other duties as may be assigned to them by the Articles of Associati
Board of Directors.

Since the Transfer date, Hix®&tonivéré€ztors in addition to supervising thenadwatiened duties of

the Executive Diregstard so oversee the definiti ¢emvaued

creation strategy and its associated risks, as well as the Comp#milsipglei@eraaton. With
respect to the latter, they have focused on the effectiveness of the risk management and internal control
and the integrity and quality of financial information, while also ensuring that they constantly receive a co
and adequate flow of information from the Executive Directors, the Audit Committee and the Comg
management in order to be able to perform their supervisory role.

i mpl e

The matters to be resolved by the Board of Directors are first examimmhiExdetdil@\Dihectors
at specific meetings attended by the management of the Company concerned and, where necessary, by
consultants.

The oversight activities of titexddotive Directors, both during theeabiowed meetiagdthe
meetigs of the Board of Dirantbdiuring the meetings of their Committees, included supervising:
7 the periodic monitoring of strategic risks in accordance with the Enterprise Risk Management methoc
7 the assessment of the materiality matrix &nabdityuReport at 31 December 2021;
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[7 the preparatory activities underlying the Board's evaluations and decisions relating to, among other t
the approval of the Annual Report and the preparation of the Sustainability Report at 31 December 2
L7 thereview of the Audit plan, the activities of the InterDalpAtdigsgincluding in terms of

validating that the Company¥ds I nternal Contr «
pursuant also to the provisions of thkealtbde updat e of the I nternal
mandate;

7 the periodic review of the Related Party Transactions entered into by the Company;

L7 the review of extraordinary transactions and proposals to amend the Articles of Association;

7 the review of the Gé@mmpensation Policy and the Compensation Report, which is then proposed t
the Board to be submitted to the Shareholders' Meeting;

7 Environmental, Social and Governance issues and their integration within the corporate strategy, as
analysis of fhasitioning of sustainability within the group and the project to identify a sustainability pat
s the latter also relates to market trends and international best practices, with the defining of t
guidelines and mabijectives to be followed;

7 the egtence never detected during the reference perdog conflicts of interest or potential
conflicts of interest that may exist with regard to a transaction that is of material importance for
Company and/or for the Director concerned;

7 the indepeedce of Ndéxecutive Directors and the number of offices they hold.

The NeBxecutive Directors have constantly monitored the implementation and correct application of
Companybds policies, recommende dinetwith the Gagle bBst ar d p
practices applicable since the Transfer.

In particular, on 18 September 2021 the Board of Directors updated the Diversity Policy, Engagement
Management and Disclosure of Inside Information Procedure and Injeamal, DealéngePertitty, on
21 December 2021, updated the Related Parties Traffsactions Policy.

The NeBxecutive Directors also conducted an evaluation of the Board of Directors, the Committees
Chairman of the Board of Directors and individuakDégeiad by the Code.

Each of the MExecutive Directors attend the meetings of the Committees of which they are members,
established by the Board pursuant to the Articles of Association and in compliance with the applicable pre
of the CedThese Committees, which carry out oversight and support tasks as well as forward proposals
NonrExecutive Directors and the Board of Directors, are as follows: Audit Committee; Nomination
Remuneration Committee; Environmental, Sociasrarel Caonaiittee; and Related Parties Transactions
Committee.

Additional information on the membership, duties, meetings, attendance and activities of the Committee
be found in the Corporate Governance Report in the sections entitledd"Rotefof tH2iBoae c t or s .
gBoard Committeesd.

The NeBxecutive Directors received a report from each of the Committees on theiiragt@xities carried out
of meeting of 26 April.2022.

The NaBxecutive Direatoes without the Executive Directorgypoih 2822 to evaluate, among other

things, the functioningcamgbositiarf the Committees and the Board of Directors, the independence and
performance of the-B@tutive Directors and to share the findings that emerged and which are summaris
in ths report, as required by the Code applicable to the Company since 18 September 2021.

“These Policies are available on the Company's website.
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Independence of Ne&xecutive Directors
A majority of Ne&xecutive Directors must meet the independence requirements set forth in the Code.

At its meeting Heddbre the Transfer on 24 June 2021, the Board of Directors, pursuant to Article 2 of 1
Italian Corporate Governance Code, held that sew&xedutinae NRinectors qualified as independent
(pursuant to Article 148, paragraph 3 of the Cormulieldtzd)F

At its meeting of 26 April 2022,-Eheedive Directors confirmed this finding which did not undergo any
variations with respect to the previous oneExHueitMenDirectors also note that there are two Non
Executive Directorstaffilgith a shareholder that holds 10% or more of the Company's shares, rather tha
only one as provided for by the Code.

As a consequence, the Company departed from the provisions of paragraph 2.1.7 of the Code in the
those NdBxecutive Directbherefore, in accordance with the "comply or explain” principle established by
the Code, the reasons for these choices have been explained in the section of the Corporate Governanc
entitled "Compliance with the Dutch Corporate (

That said, the majority éEXémutive Directors are Independent Directors, as prescribed by paragraphs 2.1,
and 2.1.8 of the Code, the provisions ibbehismotingnly became applicable to the Company on 18
September 2021.

Evaluations by bin-Executive Directors

The NeBxecutive Directors conducted an evaluation of the functioning, composition and size of the Bo:
Directors and Committees, as well as of the Chairman of the Board of Directors and the individual Exect
NonrExecugvDirectors to determine, among other things, whether there is a good balance and mix of indt
knowledge, education and training, financial expertise, work experience, management skills and diversity

The Nomination and Remuneration Committes testgbstisieelures for this evaluation in compliance

with the provisions of the Code, with the evaluation taking the form of individual questionnaires.
Nomination and Remuneration Committee identified the Corporate Affairs Departmemnags the internal cor
function responsible for confidentially collecting and managing the feedback from the individual assess|
The main findings that emerged were shared during the faeetingvef Diocectors held on 26 April

2022 are stated below.

The NeBxeutive Directors favourably evaluated both the membership and the functioning of the Board
particular, in relation to the membership, and the mix of skills assured by the presence of different profes
figures. The number and frequency of theeingedand the effectiveness of the Board's activity was
generally deemed satisfactory. Overall, the clear illustration of the items on the agenda was judged satis
as were the document support generally provided before the meetings &ordheeNmeaRItive

Directors to gain additional insights. The interaction-BzégagneNord Executive Directors in relation

to the implementation of the Board's resolutions was particularly appreciated. Wixeegtve to the Non
Diretors, the evaluation carried out by the same was unanimously positive, with praise given for compe
openness to discussion and clear interventions. The CEO was particularly appreciated, with reference
leadership, corporate vision and diratdigic of the Group. Sontedlautive Directors, considering the

recent transfer of the company headquarters to Amsterdam, expressed the need for additional tra
activities, particularly on the Corporate Governance system of the N\etEredeuntiize Thesctors

appreciated the contribution made by the Committees as well as their composition, which was dee
substantially adequate. The Committees carried out their assigned duties effectively,reporting regularly c
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activities to theaBl. Each Committee, as a whole, has the technical expertise and experience necessa
carry out its functions. Additional information on the role, membership, and activities of the Committees ¢
found in the Corporate Governance Report.

CommitteeReports

In compliance with paragraph 2.3.5 of the Gudejigeelprovided theBYewcutive Directors with a
summary report on the activities carried out from the date of their establishment up to the date of this ref
accordance with the gaassigned to tHem

On 18 September 2021, the Board of Directors established:

7 an Executive Committee, formed by the following Executive Directors: Pier Silvio Berlusconi (Chai
Marco Giordani, Gina Nieri, Niccolo' Querci and Stefano Sala.

-The Conittee dischargedhieactivitiesntrusted taaihd passed a number of resolutions in writing, including
to appoint Directors to the Boards of Directors of subsidiaries and to grant specific powers, as well as issuing si
powers to subsidiafibs. Executive Committee also conducted an evaluation of its own functioning and of that of t
Board of Directors and of individual Executive Directors.

On 28 September 2021, the Board of Directors established:

7 an Audit Committee, formed by the fotlepgmgiént NiErecutive Directors: Alessandra Piccinino
(Chair), Raffaele Cappiello and Carlo Secchi.

-From the date of its establishment up to the date of this report, the Committee met five times (for the attend
by each Director during 2021hsee Tabl e of each Directortds attendance
entitled "Role of the Board of Directors" of the Corporate Governance Report).

- The Committee discharged its responsibganatttithiteesivolvement, whezesaeg, of the Independent
Auditors, the Director of Internal Auditing and the Chief Figpavitiah @fficeular focus on supervising the
Company's internal risk management and control systems and the proposed Audit Plan, ocatatigcharging the prer
activities underlying the Sustainability Report 2021 and the assessment of the Annual Report 2021, and on the disc
financial and Agrancial information by the Company.

For all other activities carried out by the Committeey referehncelsle made t o t he ¢gBoard
of the Corporate Governance Report.

L[J a Nomination and Remuneration Committeariediiot bdtie duties of the Selection and
Appointments Committee and those of the Compensation Wioicimigtés naeati by the following
Independent NBxecutive Directors: Stefania Bariatti (Chair), Marina Brogi and Carlo Secchi.

-From the date of its establishment up to the date of this report, the Committee met four times (for the attend
byeach Director during 2021, see the Table of each I
entitled "Role of the Board of Directors" of the Corporate Governance Report).

- The Committee dischardbdaitsivitiesntrustedtitwith a particular focus on: reviewing the rules and
regulations for the MediungLeryg Incentive and Loyalty Plan 2021/2023 and the criteria for allocating shares agains
the rights assigned to beneficiaries in 2019 (MAdium/lnmentive aoywhlty Plan 2018/2020), following the
introduction of the dileds share structure approved by the Extraordinary Shareholders' Meeting on 25 November 20
forwarding a proposal to the Board of Directors regarding the General Comperisgta nddoilidiy gupdicssu

%°The responsibilities of the Committees are set forth in their Regulations, which were approved by8teeptartef Pi2ttans qruilished on the
Mmpany's website.
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opinion on remuneration proposals; preparing the remuneration report pursuant to Article 2:135 b of the Dutch Civi
and paragraph 3.4.1. of the Code; the evaluation activities of the Board itself, its Commit¢les, the Chairman a
individual Directors.

For all other activities carried out by the Comm
of the Corporate Governance Report.

7 an Environmental Social and Governance Committee, formed g pleadeldWBgdoutive
Directors: Marina Brogi (Chair) Stefania Bariatti and Giulio Gallazzi.

-From the date of its establishment up to the date of this report, the Committee met three times.

- The Committee dischttrgadtivitieentrusted tovitth a particular focus on analysing the positioning of
sustainability within the group and identifying a sustaigatbiéityatiethalso related to market trends and
international best practices, with the defining of the guidelinbfeatigetodmedollowed;

[7 a Related Parties Transactions Committee, formed by the followingBxeleytara Sntestmns:
Costanza Esclapon de Villeneuve (Chair), Marina Brogi and Alessandra Piccinino.

- From the date of its establishment up to thiislaepaort, the Committee met three times (for the
attendance by each Director during 2021, see the Ta
the section entitled "Role of the Board of Directors" of the CorpdRafgo@pvernance

- The Committee disch#rgadtivitiesntrusted tq ith a particular focus on periodically examining the
Related Party Transactions entered into by the Company on the basis of the quarterly reports made available
Committee, andssuing a favourable opinion on the amendments proposed to the Related Party Transactions Polic
which they were recommended for approval to the Board.

For al/l other activities carried outeesbsectiitnhe Comm
of the Corporate Governance Report.
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REMUNERATION POLICY
INTRODUCTION

Thisemuneration podipproved by the Board of Die2idgril 2022gdrawn upy théNomination
and Remuneration Comofittee Board of DireotutdApril 2028ets ouhe principles and guidelines
with respectth@ remuneratimiFEMEDIAFOREUROREMafteviFEpr the year 2022

The Remuneration Policy is based on the conviction thatcthrenedsam dleseeen the remuneration
of the Chief Executive Officer, the Executive Directors, company performance and the creation of value
medium and long term.

In this regard, the pursuit of a Remuneration Poliayireapagléwdinesatestyy anehsuring full
consistency between overall "management” compensation and company performance is a key eleme
meeting investor expectations and strengthening the confidence of all stakeholders.

Following the Redomiciliatio® NetherlasmtheMFERemuneration Pdlasy beahesigned takinim
accourall applicable laws and regulations, AAuc¢h185af the Dutch Civil Co@4¥; the Dutch
Corporate Governance Code (DCGRJictesldisociation of the Company

Executive Summaryey elements of the Remuneration Policy
for CECExecutive Directorand non Executive Directors

R Compensates responsi
Purposes and MaiifsISyilglenY skills pOSsesse

Characteristics R I s i n l'ine with the
Fixed Componer guarantee an adequate level of retention.
CEO 1,408000
Amount Executive

Directors Pay linked to the significance of the p

R Ensures a direct i nl
results; its purpose is to reward the achievement
and personal object

RGO UMVENIR The system of correl
Characteristics financiabalance and the incentive function of

R The wupfront al | o clang ters
component aims to encourage sustainable perfo
Variable short time.

term component
Mechanism of

olelfIEU el RV M€l Group Net Profit and Italy EBIT

results
1,00Q000Maximum incidence of shor
CEO . ) ) )
incentive on fixed remuneration: 67%
Executive | 480000 Maximum incidence of shor
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Variable,
medium/long

term component

Depending on the dbort portion that the recipients

Free Cash Fidwhe Group over the-jleareperiod (45

Directors incentive on fixed remunerafiof@dag

Net Finandrasition (50%), Group EBI

CEO
and ESG Scorecard (10%)

Performance
Objectives

Executive
Directors:

Defined according to the scope of
responsibiltyESG Scorecard

Reference Budget (which corresponds to a 100% payout).

Performance range: 91% - 1059

Payout scale .
you Payout range: $0%5% (O if performance <91%)

The plan's regulations allow the Company to uti
back and malus clauses, which enable the Con|
OiEEE =M EN certain circumstances, to decrease theenariadykid
awarded or clawback variable remuneration alre
whole or in part.

R Ensures t he growt h
achievement of resuksainable over time, the loyalt
Executive Directors and the alignment of the ¢
management  with  those of the shar
R Under the plan, reci f
of their short term target bonus to tha locgrigve p
into rights to receive shares of the Company; at tf
the Company attributes a corresponding number o
beneficiary (by means of a matching right).

Purposes and Maii
Characteristics

to convert, which is doubled by means of the ma
Maximum incidence of -téong incentive on f
remuneration: AD 89%; AE 43% (average)

Amount

Performance

O - Net Profit of the Group over thgethrgeeriod (45

relative Total Shareholders Return (10%).

Thregear forecast for economic and financial indic

Reference .
corresponds to a Jffyut); Competitor panel for TS

Performance range: 75% - 1259

Payout scale :
y Payout range: 80%5% (O if performance <75%)

The performance is assessed with a time horizon

Vestin .
g for each assignment cycle.

20% of ttehares earned are subject to@ peciod of ty

Locip years
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The plan's regulations allow the Company to utH
back and malus clauses, which enable the Con
(GIEVLET TV EIN certain circumstances, to decrease theerariatati(

awarded or clawback variable remuneration alre
whole or in part.

Non-Executive 40,000 (raised to 60,000 for the Chairman). Fg
. Amount (raised to BOO for the Chairmen) is added for the nj

Directors . .

each internal board committee

Theoretical pay mix

Chief Executive Officer Executive Directors

O (
=S

m Fixed Component = Short term = Medium - Long Term

25% of short-tem
aniable component
allocated to LTI

50% of short-term
variable component
allo@tedto LTI
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GOVERNANCE MODEL

Bodies and/or individuals involved

TheviIFRemuneration Policy is defined clearly and transparently through a shared process involving the |
of Directors, tN@mination and Remuneration Cointait&eareholders' Meatidgthe relevant
company departn@entraiuman Resources andi@Qpepartment).

The Board of Directors, following propoSdtsriyatiien and Remuneration Comstétdishes the
general compensation policy for the Chief Executive OthesE aulitiie Direcfbng. Executive
Directors do not pgdite in the discussion and approval of the Remuneration Policy by the Board of Directc

TheShareholdeMestingapproves the Remuneration Plelist avery four years and in case of any
amendmenton2020t he r es ol ut i oMeetimgfon thehRemuBenaton Baiidndgs d e r s Y
while the RemunerdRieport is subject to @indingdvisoryote by the Shareholders' M&k&ng.

Board of Directors is direspigpnsibler the implementatibrine remuneration policiieofChief
Executive Offaned the othExecutive Diredmrshepositiothey holith MEH he authority to establish
remuneration for Mecutive Directors is vesteghiaréimlders' Meeting

As provided forAng2:135a (4) and (5) &Aemporary derogations from remuneration policies can only
apply in exceptional circumssarotess where derogation from the Remuneration Policy is necessary to
pursue lofigrm interests and overall sustainability or marletdomgistineverthelesslineviith

the principles which guidecimparffemuneration Policsuditasethe Board of Directors will pass a
resolution for a temporary derogation in remuneration matters, as refe3ddhis iR emapteration

Policy, after receiving the opinioNarhih@&tion and Remuneration Camnahitieesulting the Related
PartiesTransactio@@mmittee. Also to this effect, thef Buerdteconsults experts of professional

renown and knbow, after having ascertained their independence and freedom from any conflicts o
interests.

Nomination andRemuneration Committee

TheNomination and Remuner@bommittemcludes three wxecutive and independent directors
(Stefania BarigttCharimarMarina Brogi, Carlo Setdsg term in office lasts until the expiry of the
mandate of the entire Board of DAeotayghem are experts in financial matters.

The Committee, conceeniingerationfulfils the following tasks:

7 in accordance with provision 3.1.1 of @eDuclo r at e Governance Code (¢
understandable proposal to the Board of Directors concerning the remuneration policy to be pursuec
regard to the Directors. The Board of Directors shthddppliegefit should incledmdtters
referred to Sectidi3@of the Dutch Civil €8deC) to tBkareholders’ Medtingdoption;

L7 prepares the remuneration report pufsuarit3sb of the DCC and provision 3.4.1. of the DCGC,;

7 periodallyreviewthe adequacy, oveddlesion and actual application of the policy adopted by the
Company for each Director, submitting the related proposals to the Board of Directors;

L7 gives a prior Aonding opinion on proposals relative to the compensation and on establishing
performangeals related to the variable part of the compensation package of the Chief Executive Offic

L7 makes proposals to the Board of Directors concerning the criteria, categories of beneficiary, amc
terms, conditions and proceduresHardiased remuneration plans.
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Intervention by Independent Experts

On a regular basis, both the relevant company Qeptastinenarf Resources and Operations) and the
Nomination and Remuneration Coamaljtee the fairness and competitiviireassnaheration

packages of ieairmartheChief Executive Officer, in overall terms and for each component. They alsc
consult independent outside advisors free from conflicts of interest and/or companies specialised in exe
remuneration thatraeognised for their reliability and for the comprehensive nature of their databases use
for national and international comparisons and their use of standard methodologies to assess the compils
assigned roles and powers.

Voting record on the Remanation Policy

In recent years,Nbenination and Remuneration Cdmasjised increasing attention to the voting record

of the Shareholders' Meeting on the Remuneration Policy and has given increasing importance t
recommendations on remunergii@ssed by proxy advisors. In doing so, it has developed engagement
activities and gradually introduced improvements in its policies so as to guarantee maximum alignmer
international best practices.

In 2020, the Shareholders' Meeting wasstfdintbecinvened to pass a consultative vote on the second
section of the Report on Remuneration, relating to the compensation paid in 2019.

Despite there being essentially zero votes against, conversations with the Proxy Advisors and conside
thaer recommendations led the Group to increase the level of disclosure within this Report, with partic
reference to the targets of the incentiva $gatanasthat also distinguishes this year's Report.

This improvement trajectory has led @l angpeake in shareholder consent, as shown in the following
graph.

VOTING RECORDS IN SHAREHOLDERS' MEETINGS 2016-2021

97.31% 98.42%

100.00% 53,55 95.04%

9153
L 82.43% 82,345
80.00%
70.00%
60.55%
60.00%
50,00%
2.08%
0.00% e
30.00%
20.00% 16.87% 17.06%
10.00% 6.77% 113% £.41% 484% Lo
37% .l.IiU:.": 1.51% 045 704 603 S 0.12% 0.09%
0.00% — — —— — — — || ——
2016 017 203 2

03 Sec. 12020 Sec. 12020 Sec.l 2021 Sec. 2021
mfor magainst  m abstained/notvoting

* The votes of the year2@DA@efer to the Remuneration Report in its entirety, starting from 2020, separate voting has beestiorieoduced for the two se

Main changes in thRemuneration Policy

Compared to the previous Policy approved by the Shareholders' Meetindisrrét8uherat@o?1, t

policy incorporasesne changes introduced in compliance with the applicable legislation following the
redomiciliatitothe Ne#irlands and aimed at making further improvements with respect to international bes
practices atiteCompany's strategy. In particular, the new remuneration policy firanded for non
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indicators, of an ESG nature, as part oftdha shemteivsystem, thus incorponatthin the

remuneration systérassroup's sustainability stategied to protect the environment and maintain the
levels of excellence achieved in the field of the enhancement of human cdpitéhexnthidiversity
following theutputof a benchmark carried out by a leading consultancy firm, which compared the
remuneration of the @&Qeer of European companiedeteenn@ation of the CEO's remumasation
beerplanneth order to make it more congigtemarket levélse increase concerned thershort

variable component of the remuneration {raigkahteuros), whose impact on the total remuneration

was not aligned with the peers; in this way, also due to the allocation of atpomiamncehtive sbort

the lonterm system and the attribution of the matchi@gnparyhea great@naent between

performance and remuneration will be guaranteed, as well as a paymix in in line withTrharket best practic
amendment made to the regulation relating to the madumirdclemiye syshesalsobeen

implemented, aimed at nthleirgystem consistent with the new share structure introduced in December
2021, which provides for the structuring of the share capital in a double categomheof shares. Finall
Remuneration Policy resi@nimit othe number iwonthly paynmemlaédto the severance period
andmakeadisclosure of pension contributions relating to directors, in accordance with the provisions of Di
legislation.

SCOPE AND PRINCIPLES OF THE REMURERIEMON

The Remuneration Rslingpired by the following objectives and guiding principles:

7 Alignment with the business strategy

L7 Attraction and retention of vahadible

7 Link with performance and value creation
7 Consisteranyd fairness

Alignment with the Values, skills and conduct aligned with the business strategy
business strategy having an overall compensation structure that includes a bala
fixed and variable, material anthtesial components. This allow,
appraisal of the rasulities and criticalities of the position held,
of the professional contribution and the results achieved in
medium/long term.

NI RCICHITK MFBbelieves the Remuneration Policy is dekfyr aedtnacting, retai
valuable resources and motivating kegffand for contributing to the creation of su
value over the medium and long term for all stakeholders. T
Remuneration Policy is structured to guarantee competitive
ouside market and to ensure internal equity, also consistently v
performance levels.

QWi Welglelint-Ilel-M The use of a variable component of the remuneration, sggtrnm
and value creation and a medidangterm (shatgmsed)omponent, makes the Remun
Policy consistent witbréation of sustainable value for its shaneth
the growth of the market pri

(O S le: sl RENUNESM Compensation tools are coherently structurdditoesssiméerms of
l evel of responsibility assi
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The Remuneration Policy is defined consistently and in order to support the achievement of the Compan
strategic objectives:

7 consolidating leadership in the nationwide core business by providing a distinctive broadcasting s
model, maximising commercial value, streamlining production processes and overseeing regulator
infrastructural development;

7 evaluating developroppbrtunities for supranational media activities (mainly in OTT, AD Tech and
Content).

7 the pursuit of sustainatilégpted growth, focusing on protecting the planebplalinraugh the
recognition of diversity and the protection clbeired; aedl on the dissemination cbaerEsis
culture and valtlesugh its communication channels.

In order to do this, the Policy provides a steady balance betweetershpifixaddalwhgariable
components, and benefits.

In a market asuma as frée-air television, variable components aim to reward higs vehathaisility

essential for creating value for sharghoidefkls cash gener ati on, and ul tir
growth strategy. Alongside these indicatmiictiperfgirmance objectives assigned to Key Management
Personnel under the-sdramtincentive system based on each of their organisational responsibilities enabl
the Group to perform its key objectives, with particular reference to |daddising matketaand

cost reductic@arting frothis yeain addition to tinaditional financial indigatorEnancial indicators

have beemldedaimed at guiding and supporting the Group's sustainability strategy.

Using exclusively dizeeanedium/loggerm incentive instruments helps to direct performance towards
creating sustainable value over time. This aim is further supported by extending the vesting and lockup p
a total of 5 years, beginning 2021.

Consistency between Retiomneadicy and People Strategy

The Group's Remuneration Policy has been drawn up to be consistent with human resource managem
enhancement policies, which recognise the esse]l
people iansuring business success and development. The Group therefore manages its human resour
respecting the personality and professionalism of each employee, enhancing and developing their profe
skills and abilities, and protecting their anemyal e wedling (also in terms of occupational health and
safety), all the while promoting loyalty, trust and rejecting all forms of discrimination and exploitation.

Each employeebds pay is deter mi neDepaitimentaamd byas s e s s
the Business Managers which, to ensure that internal pay is competitive with the market benchmarks, cc
the area of responsibility, the task performed and principles of fairness within the Group, as well as target
attractio and retention ofstaff

In assessing the fairness and competitiveness of remuneration packages, the Group uses the research 1
pay benchmarks provided by leading consultancy firms.

For variable components in particular, the Policy sets profitability targets to serve as a homogenous, c
andconsistewtiterion for all compensation instruments used. For instance, this determines the entry po
and/or penalty in each of timeatogiger and executive incentive systems, and is the parameter used as the
basis for calculating the company bonus paid to the rest of the workforce.

In particulafom a Pay for Performance perspective, the penalties for only partially achieving the tari
productivity are proportional according to eac!
t hey can hayv e(CEON1000bhExeculive ®iveptddssanddfirsigpsidésEzandtives 50%,

Other Directors 25%, Middegkr and Work Officer 0%).

226



Annual Report20Ri r ect or s Report on Op ,A'JFE

In a total reward perspelitemployees, regardless of their category, also benefit from numerous welfare
and wellbeing servieelsidingealth care and supplementary pension plans

COMPOSITION OF REMUNERATION OF CHEF EXECUTIVE
OFFICER ANNBE OTHEXECUTIVE DIRECTORS

Reference Peer Group

As part of the periodic assessment of the competitiveness of the CEO'enemeeneestioBraupef
have beelefined consisting of 11 European companies belonging to the Media & Entedainment sector list
regulatemharkets for which a benchmark was commissioned

The companies were identified on the basis of dimensiopilizdtioia (canover, number of
employeeg)mong them there are four companies used in the sample defined for MFEd performance rel
to the TSR objective as part of the medarm iHoagtive system.

Peer Group Atres Media, Tfl, Métropole Télévision, Nordic Entertainme
ProSiebenSatl Media, StrOer SE & CO KGAa, itv PLC, RTL
Publicis Grodpelecoltalia

Structure of Remuneration

The structure of the remuneratio@loétiexecutive Officer abelxecutive Direatorsprises the
following components:

Fixed component L7 it is defined with reference to the responsibilities assigmoid
competencies possessed

7 it is monitored periodically against market benchmarks to
adequate level of retention.

Variable shoitierm 7 ensures a direct link between remuneration and performail

component purpose is t@ward the achievement of corporate and
objectives

Variablanedium/long 7 it ensures the growth ofbiimpany's value and the achieve

term component results sustainable over time, the loy8lbaal tifeDirectamd the

alignment dthe objectives of management with those
shareholders

Benefits L7 include nemonetary forms of remuneration, complementin
remuneration elements; they piamvidenpetitive advantage
address the various needs of the executiaedwefjeoeed que
of life)
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Fixed component

The fixed remuneration Ghiké Executive Officer attdiiexecutive Direawdefined in relation to

the responsibilities assigned, the complexity of the position, the experience and distinctive competence
person. It is periodically monitored against market benchmarks, in particular through the use of remune
databses prepared by a leading consulting firm specialising in remuneration, in order to ensure adeq
retention. The weight of the fixed component, a distinctive dhar&xenisgicgoinstrumental in

preventing actions based ctegharpportities.

The fixed component is subdivided into:

7 Gross annual compensation (GAC), related to the significance of the Qbsitidexeghidrethe
Directors and the otleeuEve Direct@seive if they are employees of the company

7 Compensation the delegated bodies receive for the position of directors charged thih specific tasks &
other Executive Direatatgectors. For the latter, in addition, from time to timectregaanyinent
body can set compensations for directors charged with specific tasks.

Variable shoriterm component

TheAnnual Incentive Syedeed by MFEglled Slisapplicable to the Chief Executive Officer, the
Executive Directord all Grougxecutives. This system has the main objective of strengthening and
guaranteeing the alignment between how individualstaonhacairgtemy objectives.

The SIA plan is governed by aegpagiion, distributed to each participasétsvtiiah theletailed
principlesf theunderlying the system, including the accessory clauses provided by the best practices
incentive matters.

In particular, tpnprovides thidreach recipieabjectivesill be sehat relate to their own area of
responsibiliffpe extent to which these individual objectives are achieved will determine the actual bonus
out, takingto account tlaeget value set for each manager. Deductions may be made td this target value
certain productivity thresholds are not met, as illustrated below.

Mechanism of correlation

Startingdm 2019, a single correlation mechanism will apply to both the Chief Exieeotiner Officer and
Executive Directbetween the Group's ecamsnlis and the amount of incentives payable; this can
determine any reduction in their target value, based on the performance of two parameters of the fine
statements: Group Net Profit and EBiRdidityon to being consistent withifile pfimternal equity,

this single mechanism makes it possible to align the managerial actions towards achieving challengi
shared performance targets among all system recipients.

In particular:

L7 If Group Net Profit is negative, therrsheatiable component will be reduced to zero for the Chief
Executive Officer and will be reduced bih&d%xiecutive Directors.

7 If Group Net Profit is positive, the target value may be redheedxbaseth avhich EBIT Italy
deviates from the corporate budget value, subject to the following scale:

®IFor this calculationfqmoa EBIT was used net of the components of the variable incentive systems based on the profitability parameter
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120% -
110% |
100% -
9036 4
30?6 4
?wﬁ 4
608 -

Executive Directors

50% -

a0% |
30% -

Bonus Opportunity

2006 4
10% -

CEO
0% Budget 50% Budget Budget

EBIT Italy

This correlation mechanism withitheany s f i nanci al resul ts, as d
following diagram, therefore allowsuttiebanus opportunity to be reducéd ifnthea Ny s f i nan
results are unsatisfactory; this can be reduced to zero for the Chief Executive @f@cethand by 50% for
Executive Directors

First correlation Group Net

parameter Profit

negative positive

Second correlation
EBIT Italy
parameter

< Budget 2 Budget

Proportional to the

deviation from the
Budget

Bonus Opportunity Maximum (100%)

(CEO: 0% and ED:
50%)
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Set objectives

Depending on the responsibsitieistas with the role, quantitative objectives of a mainly financial nature,
set out in a specific sheet and each with a defined relative weight, are assigned to each recipient of the
as explained in the following paragraphs.

For the purpose afimg the incentive, once any penalty has been applied through the target correlatio
mechanismto@empanytds results, the relative perfor mai
for each objective. A correlation scale is apyietd&icitmines the relative payout level. This scale
rewards performance at least equal to 91%, which corresponds to the payment of 10% of the value of th
associated with each objective. On the other hand, the maximum payment is earrmedofvhen a performe
more than or equal to 105% is achieved; this level corresponds to the payment of 125% of the bonus
associated with each objective.

The following graph illustrates the correlation between performance and payout: this scale applies
objectives set for incentive system recipients:

A00% A oo mm oo cmeaeaaeas

T 100%;100%

Payout

91%;10% Budget

95% 100% 105% 110% 115% 120%

Performance

The quantitative objectives are set for the Chief Executivih&itircsE xexciitive Direcdesending
on the responsibilities related to the role.

Starting from 2022, alongside theairaddioators of an economic / financial nétoesciabn
indicators have been added, linked to the sustainability strategyCpusaeg doydthetitb the
Environmental Saaidl GovernamaeceasThese indicators make up the "ES@&invbldjectias a total
weight of 10% orottjective shaeat is composed of the following scorecard
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n

op IuFE

Area Weight | Objective Target Performancé
PayouScale

Environme 25%

Social 25%

Social 25%

Governanc 25%

CO2 Emissions

15000 Ton (abou Standard see the
60%) graptabove

Average lItaly Pay Equalil 93% w A81IPH%

97%\, 120%
9694, 115%
9594 110%
94%\, 105%
B%A 100%
9294, 90%
9194 80%
%A 70%
89%% 60%
889# 50%
< 88%, 0%

Hours of training on ESG 3300 h Standard see the

graph above

Number of Managers wit 10 w A B5%

ESG KPlIs

/2 220%
A BI5%
A B10%
A P05%
w ALID0%
w A880%

w AB50%

B A%

w
wl
w
w
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The objectives proposed for the Chief ExecutitkeOdtluer Brelcutive Dinetitamsea beneficiary of
the Siplarare outlined below:

Correlation parameters on the GROUPNET PROEIT
Company's performance for
re-determining targets if
necessary EBIT ITALY

T T KT

Group EBIT 45%
Group Net Finandal Position 45%
Objective ESG 10%

S posion B rage W weigne

Group Net Finandal Position 30%
(T HENTECTEN LRl EBIT of Radio Business Unit 30%
RTI EBIT of Digital Business Unit 30%
Objective ESG 10%
DI G OOLGOEIENLICEE1M  Costs of the Institutional and Legal Affairs and Strategic Analysis Department 90%
Affairs and Strategic Analysis o
Objective ESG 10%
Operating costs of the Operations Area 25%
Director of Human Resources and cost ofl.abourllaly 2%
. Costs&investments of the Technology Dept. 20%
Operations .
Procurement savings 20%
Objective ESG 10%
o . Consolidated advertising revenues indexed to market 75%
CEO of Publitalia‘80 and Chairman o
S Concessionaire costs 15%
of Digitalia' R
g ObjectiveESG 10%

To each indicator, the perfoipagioae correlation scale is applied, which may canceleaséuag or incr
up to 125% the payout associated with the achievement of each objective.

The target performance objective of each indicator is representaadggttvalaarapiroved by the
Board of Directors, which is associated with a 100%VadyesitarEhest explained as they-are price
sensitive information.

Plan clauses

The Plan regulation providemdarsaelause that gives the Company the right not to award the bonus, in
whole or in part, in the event of deterioration of the Group's financial position and/or if the performa
objectives were determined based on data that have subsequently festhedntoiyectndnithe

latter caseclawbackclause is also provided, which also applies if it is found that performance targets hay
been achieved on the basis of fraudulently falsified data.

232



Annual Report20Ri r ect or s Report on Op ,A'jFE

Furthermore, if extraordinary circumstances oecamtiztti@vimpact on the importance and cohesion

of the performance objectives, the Company's Board of Directors will be able to evaluate whether to
relevant adjustments to the final assessment of the correlation parameters and/gettiggserformance ob
set, with the aim of keeping the substantive and economic content of the Plan unchanged.

Variable, longterm component

On23June 20, the Shareholders' Meeting approved dongbeliomincentive plan with similar
characteristics and aims to the previous plan ap@ridvediair20bjectareas follows:

L7 to ensure the growth of the value of the Company by aligning the interest of management with those
shareholders;

7 to motivate management to achitsehat can be sustained cver time

[7 to ensure the loyalty of key personnel in order that they remain within the Group;

7 to ensure an adequate level of competitiveness of the compensation in the employment market.

With a view to continuing the proopssvirig themuneratigrolicies and systems undertaken in recent

years, the plan that will be submitted to the Shareholders' Meeting for approval will contain innove
elements, including performance targetsigmdadbekism, which willtnpaksible to ensure greater

alignment with international best practices and the recommendations introduced by the Corporate Govel
Coddn March 2022, the Board of Directors approved the amendments to the Regdlatign of the Medium
term Incentifan, aimed at making the plan consistent with the new share structure adopted by MFE
December 2021, which provides for a double category of shares (MFE A and MFE B).

The Plan is intendettidoChief Exéve Officer and other Ex&ivdictgresth a major impact on value
creation for the Group and shareholders. Recipients, of which there have been 29 on average in recenty
selected by the Board of Directors on the prayosahafitmeand Remuneration Committee

The plan consistgranting rights to receive free dormantbBhares dfIFEsocalled performance
sharésat the end of a tiyesr vesting period, on condition of achieterghpred performance levels.
More specifically, the plan providesttidiikion of base rights and of matching rights.

Base righase determined depending on the choice of each recipient to assign one quarter or one half of
target bonus of his/her-srantincentive plan to the edigiarm incentive systeparticulain the

face dhe double share structure of MFE, half of the deferred SIA target bonus determines the allocation ¢
rights to receive tyjg&Bhares, while the other half determines the allcedtibtsdblyaceiype B

MFEhares.

The beneficiary receives one additional matching right for each base.
The actual vestipgidbrmance shares and shares granted as a nsaschijegtight
L7 continuity of the employment relationship duringetirevésseg period

L7 degre of achievement of the performance objectives of the plan.

The plan operates over thregetfirgganting cycles with assignment of the rights in the years 2021, 2022,
and 2023 and provides, at the end-pfaihih ¥@sting period, fomwRth loakp period for 20% of

shares. This ensures that the interests of management are better aligieech witeréisés lohg
shareholders, as the total period for the vesting and holding of shares is five years.

The graph below shows the operatingnmethia@ Plan, also in relation to the implementation of the
mediuntong term incentive plan in force in 2018 and 2019. The Group, on the other hand, did not initiate
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third cycle of the 22@80mediumbngtermincentivelan following the faitoreomplete the cross

border merger of Medigefand Mediaset BEapato MFE and due to the international public health
emergency. Upon the proposaNomihation and Remuneration Coamchitteeonsideration of the

negative impact of thesetege o f the GroupbdYs economic and fir
Medias@&.p.fapproved the suspension of the third cycle.

nd i paymant with lack
2 amgnmentqde upof 20%af Syears

(2018-2020 Plan) shares

I' )
1" assignment cycle payment withlock-up o f20%0f
(2021-2023 Plan) sares
payment withlock-upof20%of
(2021-2023 Plan) e

3" assignment cyde payment withlock-upof20%of
(2021-2023 Plan) sares

2019
2020
2021
2022
2023
2024
2025
2026
2027

In 202 the rights relating to the firsyearesycle of tAdvill be allocated and the shares relating to the
first cycle of the 8R08@lan will be assigned.

Objectives set for the Chief Executive Officer andhferother
Executive Directors

For dkecipients, the plan sets out the following performance objectives:

s s

Thregear Group net profit 45%

Performance objectives Thregear Group Free Cast 45%

Relative TSR as compare
reference panel of 4 otkdic 10%
companies

For economic and financial indicators, the performance atdtienathed ldoeorthnidpe threeear
target defined by the-ymadlti plans approved by the Board of Directors.

As for the ma#iased indicator, the performance achieved will relate to théhpdSimpiagiER

compared to that of companies included ifetb€ 4atmer European media competitors, consisting of
AtresMedia, TF1, Prosieben and iTV. In particular, performance under this indicator will be calculated bz
the positioning ¢TEMTSR, as reported in the following table:
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Best TSR 125%
TSR 115%
3UTSR 100%
4"TSR 75%
Worst TSR 0%

The T3Rs beernlculated with the weighted avétlagESR MIFEA and NEBsharesaccording to
their weight on the composition of thaypstadre

The medium/lelegm incentive system rewards a performance range (calculated as the weighted performa
average of the three objectives) between 75% and 125%, corresponding respectively to the vesting of £
125% of the assigned rights. In thféréeemiediate results, a share of the rights will vest.

150% -
125%
100%

75%

25% No rights accrued

% Rights accrued

0% T 1 |
0% 25% 50% 75% 100% 125% 150%

Performance

Plan clauses

The Tregulation includesatusclause that allows the Comp@angwend or pay, autvhole or in part,
anysharethat have not vesifatie financial or balanceiseg@irs of the Group deteriorates significantly.
In addition, there @daevbackclauses in the event that rights mature on the basis of data that turn out to be

incorrect or forged.

Benefits

To complement the compensation ldkdhéigesnonmonetiry benefitsnostly in the area of social

security and assistance and to supplement the provisions of national employment agreements: supplen
health care plan, insurance for accidents, life and permanent disability caused by illness, company ver
keeping it best practices, a-plairty civil liability insurance (@8i@jys also offered Beecutive
Directoivering their duties in their capacity both as managers and directors.
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Pension Schemes

The Executive Directors recpéresitneontributioin accordance with the provisions of the legislation in
force in lItaly, in proportion to their annual remQoatabatisiare paid to the National Institute of

Social Security (INPS), that will pay a pension when the persiva neefiiver@empany integrates

the | egal treatment through the payment of a8 7,

Other payments

The Executive Directors, with the extegifiafdxecutive Offieethe beneficiariesnofieompete

agreement which provides for a consideration paid annually and based on the duration and scope ¢
obligation derived from the agreement. By this agreement, beneficiaries undertake not to perform their &
in competition with thosedasut within the sphere of their responstbiiGsup, in Italy and in

foreign countries where the Group has operations, under penalty of returning all the shares received unt
noncompete agreement.

These agreements, that are entel@thontbe working relationship, have been in force for several years.
The Company has established that starting from 201Zcanyatevagreements signed will provide for

the payment to be made at the end of the employment relationshépthet mdrimmetition

constraint will become effective.

No payment is envisaged of discretional bonuses rewarding performance that refer to previously ple
objectives, which will be managed through shtetrariddentjve plans.

In the event an Executive Director has to be rewarded for the exceptional results obtained as psz
extraordinary transactions (concerning for example revision of the Group's scope), such decision will |
subject of specific resolution by thé Bioectbes, after having received the opiNNomifatiien and
Remuneration Commkiteeever, payments cannot exceed the annual target value terder the short
incentive system.

Pay mix

The following graphs illustrate thpaymaisgltargand maximum, of the Chief Executive Offieer and of
othelExecutive Directbetermined by rmunerati@omponents described in the previous paragraphs.
The pay mix composition is shown in the different scenarios that may occur:

L7 based on the widisal choice of the -stontincentive share (SIA) to be allocated to the medium/long
term incentive system (LTI);

L7 based on the values that tharghorediulongterm incentive can take, based on the performance
obtained.

For the purposes of gresentation, full satisfaction of the conditions for access to the incentive system al
assumed, excluding thereforeaateygenalties on the target.
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More specifically, the pay mix results of the following four cases are presented:

Performance of Variable Incentive Systems

Scenario A Scenario B

50% Scenario C Scenario D

allocated to LT

If the companide or individual objectives are not met or are insufficiently met; aoth the short
medium/loAgrm variable components can be completely cancelled, which means that remuneration \
comprise the fixed components only.

Paymix of the Chief Executive Officer

The following graphs show the owaizlbptye Chief ExeQifiger in the four scenarios examined.

120% - CEO

100% -
19% 21%

80% | _ 34% 38%
28%

BUU‘(O 32%

40%

20% -

0%

Scenario A Scenario B Scenario C Scenario D

M Fixed ™ ShortTerm Long Term
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Paymix ofother Executive Directors

As in the previous paragraph on delegated bodies, the following graphs shuoix ttheoverall pay
Executive Diregtotise four scenarios examined.

120% -
Executive Directors

100% -
12% 14%

23% 26%

80% -

60% -

40% -~

20% -

0% S S—

Scenario A Scenario B Scenario C Scenario D

M Fixed M Non Compete Agreement M Short Term Long Term

Pay in thesvent of the termination of a position or work
relationship

Asmanagers the Company,BtezutivBirectasharea permanent contract related to their employment
relationshipn MF E Y sThes Goimmany ghalicy is toma@detnce the financial aspects of any early
termination of the work relationship or mandate. However, consistently with market practice, it is provide
the compensation paid in case of termination/resolution of the work relationsHipndoethsaff exceed

overall compensatimmaddition to the amounts provided for by the applicable legislation on termination of
employment in case the respective member is an eniplopaeyofrtttbis respect, the methods for
determining the amourd wtisbursed under the MediugT/&ondncentive Plan are described in the Plan
Regulations. The Regulations determine that a terminated employee can be classarbad a bad leaver
leaver depending on the reason that their employment wakitérthieatefiects their payout levels.

%2This amotintludes the indemnity related to thperiotigkich iom 8 to 12 momtihshe basistbdyears of seniority in the Compalditiotoa
supplementary indemnity up to 24 months
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REMUNERATIONCHAIRMAN ANTBDNEXECUTIVE DIRECTORS

CurrentiiNontExecutivBirectors receive a fixed annual remuneration for KbeBfticetioBirecter
and an additional remuneration for participation in internal board committees.

There is no variable compensation component.

The fixed annual remunesatlon the Shareholders' Meeting on 23 June 2022, is equal to 40,000 euros,
(raised to 60,000 foCtre@rman) to which a fee of 20,00@isedo® B0OO0 for the Chairneajided

for the members of each internatdioarniteeThe members of the Board of Directors are entitled,
pursuant to the Articles of Association, to the reimbupssTeesiaoifex office reasons. With

reference to Bkairmamas part of the overall revision agreement of the form of the employment relationshij
reachenh July 2638he current remuneration packagénealsith the provision of an additional fixed
component paid by Mediaset S.p.A. affd benefits

Pension contributions are recogNmekeoutive Directors in accordance with the legislation in force in
Italy, in proportion to the emolument recebes@rarite treatment provided for in the event of early
termination of the mandate must not exceed 12 months of the annual emohirdpattyeciived

liability insurance policy (D&Q) is alsoMiffdBexttdiveirectors covering thé@sdut

%As announced to the market on 27 July 2018, as part of the agreement to terminate the executive endptoymiera ¢owtradfoffieetsieerance ¢ e n d

package" was agreed in advance and by exception, payable when the Chaiomamstiduld cease not be renewed in his current
million gross, was also set in recognition of the extraordinary contribution that the Chairman has srfadedatibe.Group since it
5The amount relating to thi® aulditil component is equal to & 1.8 million. fouthetMFE r i nf or mati on

Corporate website.
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REMUNERATION REPORT

REPORT ON THE REMUNERATION PAID

The Remuneration Report Rralédesption of the implementation of the polifyr thie20&4irman,
the Chief Executive Officer, the other ExédarireantiBirectorsonsidering transparency and
compliance with the laws and regulations currently in force.

Nodeviationsr derogation from the degisaking process for the implementation of the Remuneration
Policyapproved by the Shareholders' Meetinturon ZBtas dokplace in 202Iherefordahe

remuneration paid has been consistent with the approved Remuneration Policy, which has contributed
longterm performance of the Coffiparigliowing paragraphs shows the performance levighs achieved
respect to the individual objectives of the short dodgmediwariable components, identified in
coherence with the group's strategy.

Compensation
form
Compensation participationin
form Fixed Committees Variable non

Fixed  panicipationin  Compensation froma equity Fair Value of

¢ [ Varisble  Compensation Non-monetary equity

First and Last Name office MEE MFE  andassociates asociates  Compensation (Bonus)  Pension*+++ benefits Total  compensation
Fedele Confalonieri CHARMAN 930000 975,000 64000 16489 19245 2004735

Pier Silvio Berlusconi CE0 1.040,000 3nan 312500 114867 3368 1341910 159579
Stefania Bariawi NON XECUTIVED IRECTOR 20,000 25,000 45000
Marina Berlusconi NON BXECUTVED IRECTOR 40,000 6,400 46,400
Marina Brogi NON DECUTVED RECTOR 40000 76,000 437 120927
Raffacle Cappiello NON DXECUTVED IRECTOR 40,000 34,000 4080 78080
Costanza Esclapon De Villeneuve  NON DECUTWEDRECTOR 40,000 33,000 73000
Giulio Gallazi HON BECUTNEDIRECTOR 40000 16000 1323 69236

Marco Angelo Giordani EXECUTIVE DIRECTOR 40,000 1132902 * 68,000 250,000 200,000 519978 5547 2216527 127563

Gina Nieri EECUTVEDRECTOR 40000 1078285 ¢ 40000 180,000 200000 50733 5589 2051208 95,741
Danilo Pellegrino*** NON BXECUTVED IRECTOR 40,000 40,000
Alessandra Picdnino NON DECUTVED RECTOR 20000 25000 45000

Niccolo® Querci EXECUTIVE DIRECTOR 40,000 1178333 52000 266,907 200,000 545309 5764 2284313 51864

Stefano Guido Sala EXECUTIVE DIRECTOR 40,000 1845495 * 486,000 200,000 817514 4925 3393935 28728
CarloSecchi NON BECUTVEDIRECTOR 40,000 68,000 16489 124489
Andrea Canepa ** NON BXECUTIVED IRECTOR 20,000 16,000 2560 38560
Francesca Mariotti ** NON BXECUTVED IRECTOR 20,000 33,000 5340 533840

*It includes the Fixed Remuneration as an empleeekédtiarAgreement and the emoluivedtis redlesidiaries of MFE

** The Non Executive Directors ended their mandate to advise in June 2021

*** Payment order in favor of Fininvest Spa

*++% £ Confalonieri held the position of Executive Chairman of Mediaset SpA until 23 June 2021

ik Foempl oyment relationships it includes the pobyttdiamawr el ating to ¢TFR3, eq

Fixed component

In the financial year 2021, a fixed remuneration consistent with the approved Rasmpedrédion Policy w
the Chairman, the Executive Directors aBgdbetiderDirectors.

Shortterm variable component

The 2021 financial year was ciearfgtesicellent results, with a net result in strong growth compared to the
previous year, thanks tecigivee recovery in advertising revenues and a consolidation of leadership in
audiences after a difficult year, in which the Covid emergency had caused a contraction in the advertising
and negatively affected the Group's economic performance.

The gpication of the shentn incentive system for the Chief Executive Officer and for the Executive Directc
fully reflects the excellent performances achieved: as part of the annual incentive system, both paral
relating to the Group's results eem@edx resulting in the application of full targets. The following table
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summass the performance and payout achieved during the year for each target assigned to the CEO
each Executive Director

CEO EBIT di Gruppo 50% 152% 125%
Posizione Finanziaria Netta di Gruppo 50% 131% 125%
Posizione Finanziaria Netta di Gruppo 40% 131% 125%
Chief Financial Officer e ; ) ) ;
Risultato Operativo Business Radio 30% 141% 125%
Amministratore Delegato RTI

Risultato Operativo Direzione Business Digital 30% 440% 125%

Dir. Divisione Affari Istituzionali, . I ; L )
' . : Costi Dir. Affarilstituzionali, Legali e Analisi Strategiche 100% 104% 120%

Legali e Analisi Strategiche

Costi operativi Area Operazioni 30% 101% 105%
Direttore Centrale Risorse Umane EEGHUNEIETGIGYIEIF] 30% 100% 100%
eOperazioni Costi e Investimenti Dir. Tecnologie 20% 103% 115%
Saving Approvvigionamenti 20% 108% 125%

e o Ricavi pubblicitari consolidati indicizzati rispetto al mercato 80% 102% 110%
AD Publitalia‘80 e Digitalia08
Costi della Concessionaria 20% 100% 100%

Medium longterm variable component

During 2021, on 14 September, in implementation of the first @RS didloku®21.ong Term Plan,

the Company's Board of Directors assigned 855,226 rights to the Chief Executive Officer and the E
Directors, in addition to 876,314asggned to them in 2019. In addition, in the month of October in
implementation of the first cycle of #@220dlan, following the assessment of the achievement of the
threeyear performance by the Board of Directors, they were assignset8b@yes4 Media

In particular, the performance of the thregear period 2018020 was equal to:

7 Cumulative Group Net Result for-jleatipegod 220: performance 107%

7 Cumulative Group Free Cash Flow feydhe flerasl 2€20R0: performahdd%

7 Average Performdr&®b, which determined the vesting of 100% of the rights assigned

The following table shows the details of the rights and financial instruments assigniediginder the mediut
term incentive system:
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Financial instrum ents Financial
assigned duringthe f

preceding financial years vested during the financial forthe
not vested during the Financial instruments year and that can be financial
financial year assigned during theyear attributed year
Number and Number and Fair value at the Market Price at the Number and Value at m aturity
First and Last Name Plan type** Vesting Period type™ allottmentdate  VestingPeriod  Allottmentdate allottment date type date Fair Value

14/09/2021 -
nae 189,000 2533 30/09/2024 14/09/2011 26455 159.579
12/03/2019-
18-20* 180,684 31/03/2022 2811 179,285

Pier Silvio Berlusconi

18-20 191,740 480232

14/09/2011 -
n-n* 151,200 2533 30/09/2024 14/09/201 26455 127,663

Marco Giordani 12/03/2019-
18-20° 144,546 3170372022 2811 143427
1820 15339 384,186

14/09/2021 -
nae 113400 1533 30/09/2024 14/09/2011 26455 9,747

GinaNieri 12/032019
18-20* 108410 31/03/2022 231 107571
18-20 95870 240,116

14/09/2001
nst 1426 2533 30/09/2024 14/09/2011 26455 51864

Niccolo® Querd 12/03/2019-
18-20° 117,44 31/03/2022 3 116,535

18-20 52128 132063

14409201 -
23 10200 253 20/09/2024 14/00/2021 26455 287242
Stefanosala 12032019
1820° 325,230 31/03/2022 281 2

18-20 306,784 768371

* As for the righiteady assigned under existing stock option/grant plans (2019 and 2021 Incentive Plan), each riglstegsigrigdightansidecategory A
right is attributed for each of them.

**The Company, as deliberated by the Board oBDifegtersioer 2020, did not initiate the third cycleg20the @@bBum/Igtegm incentive plan following
the failure to complete thebenaies merger of Mediaset S.p.A and Mediaset Espafia into MFE and due to the internateom@l. public health emerg

In 2021 no shares in the Company's capital have been repurchased to be used for the Plan, because sh:
already in the Companyds possession.

Other payments

During the year, in parallel with the excellenfiremoriahmiesults of the coredsysmilestones of

exceptional importance were also achieved. In recognition of the commitment made in this regard b
Executive Directors, they were awarded an extr.
this award refer to:

7 the constant supervision of legislative and regulatory activities both at EU and national level aim
defending and promoting an institutional environment enabling the growth and competitiveness of
Group, which led to the approval of the newlutddisnonthe directives on media services and
copyright, Digital Services Act and Digital Market Act;

L7 the launch, once the dispute with \iMeseh hesolved, of the Group's international development
project with the transfstrii'seadquartersthe Netherlands, which will make it possible to achieve
the goal of affirming MFE aB@@aean broadcaster;

L7 the expansion of the Group's advertising revenue perimeter, extended to the OTT Dazn platform, as
of the Serie A sports rightsriextltleree years, which will consolidate the leadership position of the
Group's Dealer by offering new revenue opportunities;

L7 the effectiveness with which the health emergency was dealt with, which saw the maximum protect
staff health reconcileduvéhiered editorial and productivity levels, in a critical context such as that in
which a broadcaster operates which, to ensure its operations cannot be separated from continuou
daily physical supervision at broadcasting centers anddglevision studi
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This extraordinary bbasideeaapproved by the Board of Directors, on the opinion of the Remuneration and
NominaticdBommittee, in line with the provisiods/dpiofthe 2021 Remuneration Policy, as:

7 the results of exceptional importamo® avay attributable to the objectives assigned to the recipients
in the short and medium-fdamgncentive systems;
7 the proposed amount is below the annual referenceofaigethidieesa incentive system.

The company and the subdidieeiemt granted any loans, advances or guarantees to any board member o
MFE. In addition to this, no claims for the repayment, wholly or in part, of a bonus have taken place.

Pay mix

The final paymix [Eegésas follow:
Piersilvio Berlusconi Marco Angelo Giordani Gina Nieri
ﬁ‘ 68!\ @ )

Fedele Confalonieri Niccolo Querci Stefano Guido Sala

:

Fixed = Non Compete Agreement

Short Term Long Term

COMPARISON BETWEEN THE COMPENSATRER TOHRBHE
RESULTS OF THE GROUP AND THE AVERAGE COMPENSATION
EMPLOYEES

This paragraph draws a comparison between the compensation of the Directors of the Company, the e
and financial performance abthtlie average compensation of the Group'sasTdloygey ratio

over the paStyear$® The significant improvement in the Group's economic and financial performance
compared to 2020 was reflected, in terms of pay for performancis, iheaovieiakasenuneration

received by the Executive Directors, determined in particular by the appliEationnoérieeshort

*Final paymix levels do not includeoffiex@aerdinaopnuses paid out during the year

*Tte remuneratiofDirectors does not include fees for participation in the Committees. The value of the LTl is calhiktessigyedaludtigghibe/dgr at
the fair value on the grant date. The average remuneration of emplalgedst¢RBGA pudisg the Gross Annual Remuneration (RA&jrandtizdishort
component (SIA).
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system, which constitutes the main direct link between remuneration and performance. The increase i
remuneratioin 2021 compared to 2020 is also influenced by the return to full application of the mediur
longterm incentive plan, whose 2020 cycle dattdibmiue to the crisis caused by the pandemic
emergency and the failure to implement didheéesresger transaction.

EBIT Itay 399% 192.10 38.50 91.30 -182.90 -19.10
Group Net Profit 169% 374.10 139.30 190.30 471.30 90.50
Group Free Cash Flow 63% 507.00 311.80 265.90 211.70 116.90
Fedele Confalonieri 2% 1,905,000 1,875,000 1,875,000 2,943,274 3,767,744
Piersilvio Berlusconi 32% 2,202,411 1,668,777 2,207,214 2,196,260 2,151,139
Marco Angelo Giordani 43% 2,005,892 1,401,269 1,816,316 1,805,778 1,497,438
Gina Nieri 3N% 1,785,527 1,364,455 1,613,449 1,346,667 1,211,922
Nicwolo' Querd 24% 1,836,832 1,478,053 1,727,100 1,411,462 1,229,443
Stefano Guido Sala 37% 3,433,222 2,506,447 3,262,961 2,925,664 2,699.177
MarinaBerlusconi 0% 40,000 40,000 40,000 28,000 16,000
MarinaBrogj 0% 40,000 40,000 40,000 20,000

Stefania Bariatti 40,000

Raffaele Cappidllo 0% 40,000 40,000 40,000 20,000

Costanza Esdaplon DeVilleneuve 0% 40,000 40,000 40,000 20,000

Giulio Gallazzi 0% 40,000 40,000 40,000 20,000

Alessandra Picdnino 20,000 8,000 16,000
Danilo Pellegring 0% 40,000 40,000 40,000 20,000

Carlo Secchi 0% 40,000 40,000 40,000 28,000 16,000
Average Employee Compensation % 63,815 62,321 62,924 63,629 63,406
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MFE-MEDIAFOREUROPE GROUP
CONSOLIDATED STATEMENT OF INCOME

INCOME STATEMENT Notes 2020
Revenues from sales of goods and services 6.1 2,612.3
Otherincome 6.2 24.4
Personnel expenses 6.3 (499.0) (470.1)
Purchases, services, other costs 6.4 (YRR (1,330.2)
Amortisatipshepreciati@amdmpairments 6.5 (481.2) (566.7)
Total costs (PR (2,367.0)

418.0 269.7

OPERATING RESULT

(49.0) (60.5)
56.7

Result from investments accounted for using the equity 6.8 114.7 20.0

PROFIT BEFORE TAX 555.4 285.9

Financial expenses 6.6
Financial income 6.7

Income taxes 6.9 (66.6)
NET PROFIT FOR THE YEAR 6.10 454.8 219.3

Attributable to:

- Equity shareholders of the parent company 139.3
-Nonrcontrolling interests 80.0

Earnings per slfaueo) 6.11

-Basic 006

-Diluted 006
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MFE-MEDIAFOREUROPE GROUP

CONSOLIDATED STATEMENT OF
COMPREHENSIVE INCOME

2020

Notes

NET PROFIT FOR THEYEAR (A): 6,10 219.3

Comprehensive income/(thss)may be

subsequently reclassifigataéit and loss (9.8)

Effective portion of gains and losses

on hedging instruments (cash flow hed 9.5
Share of other comprehensiveahcome
associatesad joint ventures 9.4

(12.1)

(0.6)

Tax effects 9.4 2.9

Comprehensive income/(thss)will not be

reclassified to profit and loss 48.8

Actuarial gains and losses on defined b 9.4 (1.9)

Gains aralsses on options valuation 9.4 (43.9)

79.0
155

Othegain olosses of Investments at FV( 9.4
Tax effects 9.4

TOTAL OTHER COMPREHENSIVE
INCOME/(LOSS) NET OF TAX

EFFECTS (B) 39.0

TOTAL COMPREHENSIVE INCOME

(A)+(B) 258.3

attributable to:

- Equity shareholders of the parent com 166.1

-noncontrolling interests 92.2
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MFE-MEDIAFOREUROPE GROUP

CONSOLIDATED STATEMENT OF FINANCIAL
POSITION

ASSETS Notes  RekWkWIrIovANll 31/12/2020

NON -CURRENT ASSETS

Property, plant and equipment 7.1 335.1
TV and movie rights 7.2 932.7
Goodwill 7.3 803.2
Other intangible assets 7.5 534.8
Investments in associates and joint venture 7.6 473.2
Other financial assets 7.7 749.7
Deferred tax assets 7.8 . 475.1
TOTAL N@WRRENT ASSETS 4,304.0
CURRENT ASSETS
Inventories 8.1 47.9
Trade receivables 8.2 826.4

Tax receivables 8.3.1 44.9
Other receivables and current assets 8.3.2 229.2 216.6

Current financial assets 68.8

Cash and cash equivalents 447.9

TOTAL CURRENT ASSETS 1,444.9 1,652.4

TOTAL ASSETS 5,956.4
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MFE-MEDIAFOREUROPE GROUP

CONSOLIDATED STATEMENT OF FINANCIAL
POSITION

SHAREHOLDERS' EQUITY AND
LIABILITIES
Notes [RCHVAMIVISPXREN 31/12/2020

SHARE CAPITAL AND RESERVESy

Share capital 9.1 614.2
Share premium reserve 9.2 _ 275.2
Treasury shares 9.3 (374 (389.7)
Revaluatioesens 9.4 (33.7 (101
Retained earniaigg other reserves 9.5 1,643.5 2,039.3
Net pofitfor theyear 374.1 139.3
Group Shareholders' Equity 2,661.8 2,668.3
Nonrcontrolling interiesihet profit 80.0
Norcontrolling interesshare capital, reserves and rete
earnings 487.8 417.3
Non controlling interest 568.5 497.3
TOTAL SHAREHOLDERS' EQUITY 3,230.3 3,165.6
NON -CURRENTLIABILITIES
Posemployment benefit plans 10.1 59.2 66.7
Deferred tax liabilities 7.8 105.7 95.7
Financial liabilities and payables 10.2 831.7 1,156.9
Provisioifson current portion) 10.3 41.3
TOTAL NON CURRENT LIABILITIES 1,043.3 1,360.6
CURRENT LIABILITIES
Due to banks 11.1 363.1 449.5
Trade and other payables 11.2 597.0 638.6
Provisioifsurrent portion) 10.3 2.7
Current tax liabilities 11.3 8.6
Other financial liabilities 11.4 78.2
Other current liabilities 11,5 241.2 182.6
TOTAL CURRENT LIABILITIES 1,374.3 1,430.2
TOTAL LIABILITIES 2,417.7 2,790.7
TOTAL SHAREHOLDERS' EQUITY AND
LIABILITIES 5,647.9 5,956.4

(1) For information on reclassificatiens t o r el ocati on, refer to note 9 ¢gShare capital and reseryv
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MFE-MEDIAFOREUROPE GROUP
CONSOLIDATED STATEMENT OF CASH FLOWS

CASH FLOWS FROM OPERATING ACTIVITIES:

Operating Result

+ Depreciatiamortisati@nd impairments
+ Other provisions andagimovements
+ Change in trade receivables

+ Change in trade payables

+ Change in other assets and liabilities
-Income tax paid

Net cash flow from /(used) in operating activities [A]

notes 2021
418.0

CASH FLOW FROM INVESTING ACTIVITIES:

Proceeds from the sale of fixed assets

Payments for investments in TV and movie broadcasting rights
Payments in investments in other fixed assets

Payments fouéy investmeimtaissociates and joint venture
Proceeds/(Payments) for hedging deniataresal assets
Proceeds/(PaymentsjHer financial assets

Dividends received

Business combinations net of cash and caslaeguinealents

Net cash flow from /(used) in investing activities [B]

CASH FLOW FROM FINANCING ACTIVITIES:

Proceeds fréimancing

Financing repayments

Dividends paid

Changes in other financial liabilities
Interest (paid)

Changes in controlling interest

Net cash from/ (used) in financing activities

CHANGE IN CASH AND CASH EQUIVALENTS (D=A+B+C)

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE YEAR [E]

CASH AND CASH EQUIVALENTS AT END OF THE YEAR (F=D+E)

6.
12.1 20.9

5
122

991.5

—

12.6

12.9
12.7
12.9

128

481.2

2020

269.7
566.7
48.4
36.9
(43.9)
(163)
(40.4)

821.1

3.2
(417.3)
(73.9)
(0.2)
9.2
(73.7)
40.6
(7.6)

(519.7)

509.3
(572.0)

(25.0)

©9
(1.0)

(98.6)
202.7
245.1

447.9
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MFE - MEDIAFOREUROPE GROUP
CONSOLI DATED STATEMENT OF CHANGES I N SHARE

Legaleserve . . .
. Shar@remium (under Italian Rewaluation Retained earnings y Total F..‘qulty atuributable . Total equity
Share capital Treasurghares Net profifor the year to equity shareholders of attributable to non - HAREHOLDERS' E{
reserve law)and other reserve and other reserves N
the parent company controlling interests
reserves
Notes 9.1 9.2 94 93 94 95 - - -
Balance at 31/12/2019 614.2 275.2 525.5 (401.3) (66.1) 1,340.1 190.3 2,477.9 412.5 2,890.4
Allocation of the parent _
company's 2019 net profit - - - - - 190.3 (190.3) - -
Share based payment reser _
evaluation - - - - 3.5 (4.3) - (0.8) -
(Purchase)/sale of treasury _
shares - - - 11.6 - - - 11.6 - 11.6
Gains/(losses) from transaci _
treasury shares - - - - - (7.3) - (7.3) -
Changes in controlling stake _
subsidiaries - - 20.9 - - - - 20.9 -
Business combinations - - - - - - - - (3.4) _
Other changes - - - - ©.1) ©.1) - ©2) 3.9) [ @y ]
Comprehensive income/(los - - (0.6) - 27.4 - 139.3 166.1 922 _
Closing balance at
31/12/2020 614.2 275.2 545.7 (389.7) (35.2) 1,518.7 139.3 2,668.3 497.3 _
Opening balance at
01/01/202 1 614.2 275.2 545.7 (389.7) (35.2) 1,518.7 139.3 2,668.3 497.3
Reclassification due to Relo
) - - (545.7) - 25.1 520.6 - - - -
Pro forma opening
balance at 01/01/2021 614.2 275.2 - (389.7) (10.1) 2039.3 139.3 2,668.3 497.3 _
Allocation of the parent _
company's 2020 net profit - - - - - 139.3 (139.3) - -
Dividends paid - - - - - (341.8) - (341.8) -
Increase in share capital _
(Resolution of 25/11/2021) 162.9 - - - - (189) - - -
Share based payment reser
(Purchase)/sale of treasury _
shares - - - 15.2 - - - 15.2 - 15.2
Gains/(losses) from transact
treasury shares - - - - - (111) - (11.1) - _
Changes in controlling stake _
subsidiaries - - - - - 1.2) - (1.2) - ¢
Business Combinations - - - - - - - - - _
Other changes - - - - 235 (234) - 0.1 (1.7) [ as
Comprehensive income/(los - - - - (47.1) 6.0 374.1 333.0 72.9
Closing balance at
31/12/2021 777.2 275.2 - (374.5) (33.7) 1,643.5 374.1 2,661.8 568.5 3,230
(1)For information on reclassifications due to relocatiantrefert6 ¢ Shar e capi t al and reserves3d
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EXPLANATORY NOTES

1. GENERAL INFORMATION

MFEMEDIAFOREUROPE NN E 3 o r isfaTidted jos@okrogmpanyy (daprdor@otschap)

subject to Dutch law and registered in the Dutch Comm@eeial nkegister 8395685%as

incorporated on 26 novembehtd 88Jistered office (statutaire aetf)nisengrachtidé@msterdam

(the Netherlands) and itfghegers and tax residence are at Viale Europa 46, 20093 Cologno Monzese
Milan, Italy. Wimate controlling parfyininvest S.pl#e MFE ordinary sharbsteden Euronext

Milana regulated market organised and managed by Bor8awitlitic SymbdVIFEA and MFEB.

As reported in the subsequent mi2@ &September 204% completed the traoktee Company's
(previousMediaset S.p.Agistered offfcem Italp the NetherlamdsMediaset keNanged int-E
MEDIAFOREURORE28.Wovember 2021

MFE is a multinational media group, mainly operating in the television industryininitéiBly and Spain.
Mediaset is the leading operator by audience share and advertising market shaeteirisiba commercial

broadcasting sector, with three of Italybtds big:
freetoair and pay TV charvats linear and #ioear/OTTAfith a broad range of cinema, TV series and
c hi | drebcottent. Ircrbcant years, Mediaset has also set up its own radio segment through acquisiti

bringing together four of the largest national broadcasters.

In Spain, MFE is the main shareholder of Mediaset Espafia, with an interest ob&5&8%5 at 31 Decem
Mediaset Espafia is the leading Spanish commercial television broadcaster with two main general ir
channels (Telecinco and Cuatro) and a range tidneatic channels. The Group is also active in content
production, OTT servicedigitiatl publishing activities. Mediaset Espafia has been listed on the Madrid,
Barcelona, Bilbao and Valencia stock exchanges since 2005.

The Group is also the largest shareholder, having secured a total aggregate ownership interest of more t
of vahg rights in ProSiebenSat.1 Media SE following the latest tranche acquired in January 2
ProSiebenSat.1 Media SE is one of the largest television media groups in Europe and enjoys a pos
leadership in Germany, Austria and SwitzeréhdnIthie Bsainkfurt Stock Exchange.

2. PRESENTATION BASIS AND ACCOUNTING
STANDARDS FOR THE PREPARATION OF THE
FINANCIAL STATEMENTS

These consolidated financial sta@ments

- prepared in accordance with International Financial reportingFRShdarddbi®ed by the
European Union (EU) and comply with the financial reporting requirement included in Part 9 of
Book 2 of the Dutch Civil Code. All standards and interpretations issued by the International Acco
Standards Board (IASB)eahttdrnational Financing Reporting Interpretations Committee (IFRIC)
effective yeamd 2021 have been adopted by the EU. Consequently, the accounting policies appl
by the Company also fully comply with IFRS as issued by the IASB.
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- prepared by the Board of Directors of the Company and authorised for issue on 27 april 2022 an
be submitted for adoption to the Annual General Meeting of 3BaueleoRR2. on

- prepared on the historical costs basis unless certainuimantsalirich have been measured
at fair value in accordance with IFRS 9 and IFRS 13.

- presented on a goorgern basigvinghe Directors verified that there are no financial,
operational or other indications pointing to any critical uissuds thatfcd ect t he Gr ou
meet its obligations in the foreseeable future. The risks and uncertainties regarding the busines
described in the Di wasirtcwhizh tsetdsrolpemamages its dimanci@p e r e

risks, includinguligdi ty and capit al risk, iI's descri be:
i nstruments and risk management policiesd i
- presented in Euro, which is the fwnctional

The amounts shown in this note are expressed in millions of euro

Finally, following the relocation of the parent coMBRIRMOFEEUROPE N.V. to the Netherlands, the structure of
these (and subsequent) consolidated financial statbeemtsddified from the previous year to reflect the
legislation now applicable.

2.1ACCOUNTNESTIMATEEBID JUDGEMENTS

In preparing the consolidated financial statements and the Explanatory notes to the consolidated fin
statementsianagement isureg to makstimates ajudigements mamdgessary to measure certain

assets and liabilities and evaluate contingent assets @he kgdglitason of accounting policies
requires Judgments that impact the amount recogniseamadtiti@talfjnised are based on factors

that are by default associates with uncertaintly. Where applicable, the estimates and judgments are de:
per note within the consolidated financial statements.

The preparation of this consolidated financialt ssatentei d nt Yt require signi-H
estimates.

The most significant area irsighiiicant estimatesd the relative expanatory note are the following:

- Assumptions uiseiinpairment testing (note 7.4 Assessment of recoverability of goodwill and othet
nonrcurrent assets)

- Estimating the useful life of tangible and intar(gibler ds&etperty, plant and equipment; 7.2
Television and Movie Rigltser.intaiides assets)

- Assessment of the recoverability time of past tax losses (nhote 7.8 Deferred tax assets and liabilitie
- Assessment of credit risk for trade and financial receivables (note 8.2 Trade receivables)

- Assumptions for discount rates, fujunecsadese and life expectancy to calculate the employees
definited benefit plan (note 10.1 Post Employment Benefits Plans )

- Assessment of the likeldmzbdtimating timiagdpotential cash flow relating to claims and
litigations (ndit®.Provisisandontingeriabilities

The estimates used in preparigsiblisiatefthanciadtatementsave mainly been usedsesthe
recoverable amount of the cash generating units (CGUs) to which goodwill or other assets with defil
indefiniteseful lives are allocated for the purposes of periodic testing as required by IAS 36. In accordanc
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IAS 36, these assets should be measured at their recoverable value, using the higher of (i) their value i
(i) their fair valless costsdi$posal. Estimating the value in use involves, first, identifying the expected
future cash flows that each asset or cash generating unit (CGU) will produce in its current condition, bz
the fivgear plans (22226) drawn up on the basis ofi¢lireguapproved by the Board of Directors on

29 March 2022, and, seleedniniran appropriate discount rate.

The main uncertainties that could influence this estimate relate to determining the Weighted Average
Capital (WACC) and the growdtate}e{dhe cash flows beyaxglibperiod, the development of the

industry markets and, therbfbessumptions mafiednastinige expected cash flows for peqptidit

and the cash flows used to determine the Terminal Value. Estimating fair value, on the other hand, ir
applying the measurement criteria and techniques envisagedéerirR8udidlg one or more
measurement techniques designeadhitghearbservable inpthie price that would be received, as at

the measurement date, from the sale of an asset or a group of assets in an orderly transaction between
paricipants on the main market for those assets.

As regards the main financial assets tested under IFRS 9, the gereddltbeditworthizeties was

not seen to have deteriorated significantly enough as to significantly impadtltbesEgpedtimth Credi

have also been updated based on the market parameters observable at the date of this consolidated fi
statementSherefore, there were no significant impacténipaemmesne$ on theognised assets.

In addition to the abthwe main forecasting data take into account provisions for risks and charges and b:x
debt provisions, the useful life of assets (tangible, intangible and television broadcasting rights), recove
assessments regarding the carrying amouimveStggelitis in associates, and the fair value of financial
assets and liabilities measured using the fair value method.

The impairment and recoverability testing of the defemecbtz®disstts financial statements as at

31 December 2020, wip ar t i cul ar reference to the prior ye
taxperimetetook into consideration the taxable income on the basiaopldres{2&2226) used

for impairment testing for the explicit pehooughdesttrapolation from the latter of the expected taxable
income for the subsequent periods. Impairment testing also took into consideration the effects of the tem
differences on which deferred tax liabilities are recorded. In lighhdiidieel testthis basis, the

recovery period has been set at between eight and nine years.

The estimates and assumptions above are periodically revised and the impacts of each change are reco
the income statement.

With regard to thmpacts of CA¥I11%n the financial statements, the Group continued during 2021 to
manage the various phases of the health emergency, ensuring the total operational continuity of all the
core and development activities and recorded economic resultgyandraticashhiiginer not only to

2020 but also to the 20p&updemic.
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3. SUMMARY OF ACCOUNTING STANDARDS
AND MEASUREMENT BASIS

ACCOUNTING STANDARDS, AMENDMENTS AND INTERPRETATIOI
APPLIED AS FROM 1 JANUARY 2021

Since 1 January 2021, a number aafcounting standards and/or amendments and interpretations of
standards previously in force have become applicable.

On28 May 2020the IASB published an amendmenCeni#lE2l Related Rent Concessions

beyond 30 June 2021 (Amendment to [FBSTe.document extends by a year the applicability of the
2020 amendment, which allowed lessees to recddghisat€DrM concessions without having to
analyse contracts to assess whetthieorn 3t huensdee rc ol nFcR
Therefore, lessees applying this option were eligible in 2020 to recognise the effects of the rent conc
directly in the income statement, from the date on which the concessions takes effect. The 2021 amer
which is avai@bhly to entities that have already adopted the 2020 amendment, apply from 1 April 2021,
early adoption is permitted. The introduction of this new amendment has had no impact on the Grc
consolidated financial statements.

On27 August 2020n lighof the reform to interbank interest rates such as IBOR, the IASB published the
documentriterest Rate Benchmark Refoqmn Phase 2, whi ch cont ains amendm
standards:

- IFRS 9 Financial Instruments;

- IAS 39 Financial Instruments:i®eaogniieasurement;
- IFRS 7 Financial Instruments: Disclosures;

- IFRS 4 Insurance Contracts; and

- IFRS 16 Leases

In particular, they modify hedge accounting requirements by bringing in temporary exemptions so as to n
the impact of the uncertainbyradirrg the IBOR transition on future cash flows. The amendment also
requires companies to provide, ifritberial Statemeatiditional information on their hedge
relationships which are direct Ithe abmfefmentidnedd by t
exemptions apply.

All amendments came into force on 1 January 2021 and the introduction of this new amendment has
impact on the Group's consolidated financial statements.

Financial statements

TheConsolidated Statement of Finaal Positionhas been prepared accordingeiguibements
presenting current anecmoant assets and liabdéEsratelyAn asset is defined as current when it
satisfies any of the following criteria:

- itis expected to be realised, oditbemelsold or consumed, in its hormal operating cycle; or
- itis held primarily for the purpose of trading; or
- itis due to be realised within twelve months after the end of the reporting period; or
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- itis cash or a cash equivalent, unless it fsamshiétedexchanged or used to settle a liability for
at least twelve months after the reporting period

All assets other than those meeting one of the criteria set out abovecaireeriassed as non
A liability is defined as currentsalisfigs any of the following criteria:

- itis expected to be settled in its normal operating cycle; or

- itis held primarily for the purpose of trading; or

- itis due to be settled within twelve months after the end of the reporting period; or

- the entity de not have an unconditional right to defer settlement of the liability for at least twelve
months after the reporting period.

The Group classifies all other liabilitiesreenton
Deferred tax assets (liabilities) are classifiederst assets (liabilities).

Thelncome Statementhas been prepared by allocating costs basedhtore tisirg the same

met hodol ogy as the Groupbds internal reporting
industry. Inconsepresented @perating ResultProfitBeforelaxOperating Resutie difference

between Revenues from sales of goods and seéndoesa@tlmperating costs (the latter of which
include nemonetary costs relating to amortisatioatialejpratnpairments current and roumrent

assets, net of @versal

TheComprehensive Income Statemestitows the cost and revenue items, after taxeedyoisade
directly to sharehol der st evgrious internatiomad Accourdgirsy a s
Standards. These items are further divided into those that may be reclassified to the income statemen
future and those that cannot be reclassified. Each type of significant shareholders' equity reserve showi
statement is accompanied by a reference to the explanatory notes below, which contain related informati
breakdowns, and changes on the previous financial year.

TheCash Flow Statemetitas been prepared using the indirect method)penatialgydRitis

adjusted to take into accourdsiorevenue, deferrals or accruals of past or future operating cash receipts o
payments, and income or expense items associated with investing or financing cash flows. Investm
television broadcasting @gétincluded within investment activities. Similarly, receipts and payments from
the hedging of cash flows for foreign currency payments of television broadcasting rights are given th
classification as the hewgedalling under cash flowifnmstments activities. Income and expenses
relating to medium/Atarg financing transactions and relatgddeedgtives well as dividends paid,

are included within financial activities.

TheStatement of Changes in Shareholders' Egsltpws & changes that have taken place in
shareholders' equity items in relation to:

- allocation of the profit of the Group Parent and subsidiaries for the period to shareholders;
- breakdown of comprehensive income/loss;

- amounts relating to transactions withdsinareh

- purchases and sales of treasury shares;

- impact from any changes to accounting standards.
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CONSOLIDATIGRINCIPLES ANREA

The Consoliddtethncial Satemmisides the finanofarmatioof MFRIEDIAFOREUROPE N.V. and of

the Italian and foreign companies over which MFE is entitled to exercise direct or indirect control, meani
the investor is able to influence its returns (exposure or rights to variable returnsyigaexsgcising power,
that it is able to direct the relevant activities of the conitenlliéne exatityities that significantly affect the
investee's returns.

Generally, the majority of the voting rights entails control. In support of this pretwen@tionpand whe
holds less than a majority of the voting rights (or similar rights), the Group considers other relevant fac
circumstances to determine whether it controls the investee, including:

- contractual agreements with other holders of yoting rights
- rights arising from contractual agreements;
- voting rights and potential voting rights held by the Group.

The assets and liabilities, and the expenses and isabsidiarf;thee consolidated-bidae,

meaning that they are included in their entirety in the consolidated financial statements. The carrying am
these equity investments is offset against the corresponding portion of equity of the investee comp
reognisingach individual asset and liabiligndiésifair value at the date of acquisition of control
(Purchase Method), or when the Full Goodwill Method is applied (an option that can be exercised separa
each individual business comblnyatitsw) recognising the amount of goodwill not belonging to the Group
with an offsetting entry abtintrollingterest in equity. The Group has not yet taken up this option. Any
remaining difference, if positive, is recorded underrér@sacne t Goodwid ma ngd |, i f negat
recognised as income in profit and loss.

In the case of acquisitions of equity inwétstritensame ultimate paoergany (business combination

under common control), which are excluded from theigatope ajfplibhtion of IFRS 3, and in the
absence of specific IAS/IFRS standards or interpretations for these types of opecatigpgethe principle of
methoid generally considered to apply, taking into account the provisions af IASt ®riAcigieding t

the assets and I|liabilities must Dbe racardeshsf err ed
the consolidated financial statements as at the date of theltimmesttepaféhecompéiing parties

that cayrout the business combination, with any difference between the consideration paid for the eq
investment andadheyingamoont t he assets recognised in the re

In preparing the consolidated finanoignttatall receivables, payables, costs and revenues between
consolidated companies, as well as unrealised profits on intercompany opmaiicaigchave been

The amounts of sharehol der st equibelgngignod i nc o me
controllinghareholders are identified and shown separ@ehsalidhted Statement of Financial Position
and th€onsolidated Statement of Income.

In the event of a loss of control, the difference between the fagratbrereteesicand the carrying

amount of consolidated net assets is recognised in profit and loss. If the set of activities discontinued cor
a material business (a business sector or a business unit), théssliiseNet psofjtoss) from

discontinued operations., together with the profit or loss generated by the discontinued activities up un
date of deconsolidation. Changes resulting from purchasesroordaddingpiterests held in

subsidiary companiesemtedras transactions with shareholders, as long as they do not result in a loss
control. Consequently, the difference between the fair value of the consideration paid or received for
transactions and the adjustment madeotdrollingnterets is recognised umEserves rion
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controllilignsactions nc |l udi ng un d eGrougequityikewise, R acadance gtk IAS o f t
32, transaction costs must also be recognised i

The assets and liabilittese@fn compahigisfall within the scope of consolidation and that originate in
currencies other than the Euro, including goodwill and fair value adjustments of the assets and liak
identified at the time of allocation of the price paid in a businessectiadtetoinysing the spot

exchange rates at the financial statement reporting date; income and costs, on the other hand, are trans
the average exchange rate for the year. Any translation differences that arise from applying these meth
recogni sed under a special sharehol dersbd equity

Theassociatesandjoint venturesare recognised in the consolidated financial statements using the equity
method, as described Exgthity investnitentsbelo.

Pursuant to IAS 28ssoridgea company in which the Group is atilestigeikieant influence, but not
control or joint control, by participating in decisions regarding the financial and operational policies o
investee.

On the othemida with reference to IFR®iht ,vantusean arrangement whereby the parties that have
joint control have rights to the net assets of the arrangement (shareholders' equity).

Joint control is defined asrtractually agadng of contrarfirrangement, which exists only when
the significant decisions relating to the activityurequimetiseconseinalliparties sharing control.

Goodwill

The goodwill resulting from the acquisition of control of an equity invesesenirir isfthebagicess

of the acquisition cost, understood as being the consideration transferred in the business combination, p
fair value of any equity investment that was previously ownediisithesacguited fair value of the

idettifiable assets, liabilities and contingent liabilities oftihsiaessitee date of acquisition.

For the purposes of calculating goodwill, the consideration transferred in the business combination is cal
as the sum of the fair valiesasfsets transferred and the liabilities assumed by the Group at the date of
acquisition and of the equity instruments issued in exchange for the control of the acquired entity, also in
the fair value of any contingent considerationssditijgts @stablished in the acquisition agreement.

Any goodwill adjustments may be recognised in the measurement period (which cannot be more than o
from the date of acquisition) that are due to either subsequent changes in thentaigeaiue of the ¢
considerations or to the calculatiofaio¥dahes of the assets and liabilities acquired, if recognised only
provisionally at the date of acquisition and when these changes are calculated as adjustments bas
additional information re@ggfects and circumstances existing at théddsiteeakihination.

Any subsequent differences compared to the initial estimate of the fair valcenohdiatilities for
considerationsare recognised in the income statement, unléss tiuey ddditional information

existing at the acquisition date (in which case they can be adjusted within 12 months from the acquisitior
Likewise, any rights to receive back some parts of the consideration paid if certain conditions arise
classified as assets by the acquirer.

Thetransaction costgor business combinations are recognised in the accounting period when they are
incurred, with the exception of those incurred for issuances of debt securities or shares that must be rec
inaccordance with IAS 32 and IFRS 9.

In the case afquisition of controlling interests of less than 100%e goodwill and the
correspondingn controllimgterest in the goodwill can be calculated at the acquisition date either with
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respect to the patage control acquired (partial goodwill) or by measuring the faiownalue of the
controllingterests in equity (full goodwill method).

The measurement method can be chosen from time to time for each transaction.

Foistep acquisitions ofontrolling intereststhe acquirer must recalculate the fair value of the previously
held interest, up till that time, recognised, depending on the case, in accorgl&ncaneidh IFRS 9
Instrumenits accordance with I&B&8stments in AssaaidtJoint Veaotlnesccordance with IBRS 11

Joint arrangenenisit had been sold and reacquired at the date when control was acquired, recognising :
gains or losses resulting from that measurement in the income statemtmasencadditistarinoes

any amount previousl y Otherccongprehesse/al income ramdtbasese h ol d e
reclassified to the income statement, except where the investment is designated as a financial asset mee
FVOCI withouyeteg to profit and loss.

In the case of disposal of controlling interests, the remaining amount of goodwill attributable to the intere
included in the calculation of the gain or loss from disposal.

The goodwill recognised as a besiriiess cmbinations taking place before 1 January 208
been treated in accordance with the criteria laid down in the previous version of IFRS 3, which required:

-foracquisition of controlling interests of lesslthdatitd0és goodwill baseorptirional amount
of the fair value of the identifiable net assets acquired;

- forstep acquisitions of controllingtheter@stdation of goodwill as the sum of the fair values generated
separately with each transaction;

-the inclusion of teantion costs in the amount of the acquisition cost;

- the recognition of contingent considerations at the acquisition date only if their payment was consic
probable and their amount could be reliably determined; if detected later, these were recognised as an in
in goodwill.

CHANGES IN ACCOUNEBNG®BMATES

In accordance with IAS 8, these items are recognised in the income statement on a prospective basis
from the accounting period in which they are adopted.

NEW  EEBNDORSED IFRS  ACCOUNTING STANDARDS,
INTERPRETATIONS AND AMENDMENTSMENDAAORY AND
NOT ADOPTED EARLY BY THE GROUP

The endorsed standards i ssued but not yet ef f
statements are listed below. The Group does not intend to adopintlesanciEwpitectodo

not expect the adoption of these amendments to have any significant effect on the Group's consoli
financial statements

Onl2 Februarg021, the IASB published two amendmerissetasiad 'bf Accountingolicieg
Amendment s t o I AS 1 and I FRS Practice Staten
Estimateg Amendments to IASJ38. The amendment s ar e intended
accounting policies so as to provide more useful information tdhevestoraranders of financial
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statements and to help companies distinguish between changes in accounting estimates and chan
accounting policies. The amendments will apply from 1 January 2023, but early adoption is permitted.

Onl4 March 2020tke IASB published the following amendments, which will enter force on 1 January 2022.

- Amendments to IFRS 3 Business Combinatibase amendments aim to update the outdated
reference in IFRS 3 to the revised version of the Conceptual Framéeaniy whhaogtrgighe
requirements of IFRS 3.

- Amendments to IAS 16 Property, Plant and Equipniérgse amendments aim to prohibit a
company from deducting from the cost of property, plant and equipment amounts received from sellin
items produced wihidlecompany is preparing the asset for its intended use. Instead, a company will
recognise such sales proceeds and related cost in profit or loss.

- Amendments to IAS 37 Provisions, Contingent Liabilities and Contingent: A¢sedts
amendments clarifyebtinations of the possible cost of a contract must take into account all costs
directly attributable to the contract. Consequently, evaluating the possible cost of a contract includes |
only incremental costs (e.g. the cost of direct matertaasseg) jriopt also all costs that the
Company cannot avoid due to having signed the contract (e.g. personnel expenses and the depreciat
machinery used to fulfil contractual obligations).

- Annual Improvements 2038020 Amendments were made td-IFERiS @ Adoption of
International Financial Reporting Standards, IFRS 9 Financial Instruments, IAS 41 Agriculture and Illu
Examples of IFRS 16 Leases.

New IFRS accounting standards, interpretations and amendments not yet
endorsed by the EuropadJnion

The standards issued but not yet endorsed at t
listed belowhe Group is still assessing the impact of these amendments on its financial position or oper
results, in so far agdhe applicable.

0On23 January 2020ahe IASB issued an amendmehiAcaiadments to IAS 1 Presentation of

Financial Statements: Classification of Liabilities as Current orddoent3 . The amendment
to clarify how current anduroent payabland other liabilities are classified. The amendments will enter
force on 1 January 2023; however, companies may choose to adopt them early.

On7 May 202]1the IASB published an amendmentfenétiddhénts to IAS 12 Income Taxes:

Deferred Tax relatetb Assets and Liabilities arising from a Single Transagtion The amend me
clarifies how deferred taxes should be recognised for particular transactions for which an entity recognis
an asset and a liability of equal amounts, such as leaséssardndeabligations. The amendments will

apply from 1 January 2023, but early adoption is permitted. The directors are currently evaluating the p
effects of the introducing this amendment for the Group's consolidated financial statements.

260



Consolidatédnual Report2Z)ExplanatoXotes ,A'JFE

4. KEY INFORMATION RELATING TO THE SCOPE
OF CONSOLIDATION

IFRS 10 requires an investor, when assessing whether it controls an investee, to focus on the activit
significantly affect the investee's returns and to take into account@upsiantidghighisat give the
ability to influenmakingg he companyds materi al dec

As required by IFRS 10, paragraph B80 et seq., the control requirement was reassessed this year to \
conditions that had led to classification néspasstieiates and joint ventures. No events or circumstances
arose in 2020 to alter the conclusions reached in previous financial years as regards the following compa

- The companies Boing S.p.A. (51% shareholding), Mediamond S.p.A. (50% shareholding), Fascir
(50% shareholding), Tiva S.r.l. (48.16% shareholding) and European Broadcaster Exchange Ltc
(25% shareholding) are joint ventures of the Gngemestamdereby the parties that have joint
control of the arrangement have rights over the net assets of the arrangement, which are there
accounted for by using the equity method.

The most significant transactions regarding the scope otcansalidatiog the year are listed below.

Incorporation, acquisition of new companies, capital increases and sale of
subsidiaries or interests in subsidiaries

On2 March 2021the company Aninppro Creative S.L., in which Mediaset Espaf@a sake holds a 51
incorporated the comparey Tiger SLU

Onl18 March 2021Mediaset Espafia acquired an additional 20% stake irEtH2esomapguny
Portal Deportivo, S.lbringing its percentage share of ownership to 80%.

Incorporation, acquisition of newampanies, capital increases and sale of associates
InJune the Mediaset Espafia Group sold its 4Mélsthd’imducciones S.L.

0On19 July 2021the liquidation process of the cémmpianiublicitad Interactiva Sl.uh which
Publiesoafia S.A. b@gestake, was concluded.

Incorporation, acquisition of new companies, capital increases and sal@mtontrolling
interests

As a result of the acquisitions daadip byMediaset Espaina (3.4% of share capedyemden
2021by MFRIEDIAFERRROPE (0. 36 % of shar e c aPioSiebén) , t he
Satl Media &S at 31 December 2021 stood at 23.89% (24.60% of voting rights).

On 5 March 2021, RTI S.p.A. sold its residual 3.9% efuagietiersstsirDigital Content akrd
Prosiebensat.1 Digital Content GP.Ltd

Following equity market sales during 2021, the stake heldlejeBial SpAhamged from 60rfo
31 December 2020 to 4.07% on 31 December 2021.

The main transactions relating to AD4Venture's business are shown below.

261



Consolidatédnual Report2Z)ExplanatoXotes ,A'JFE

On25 June 2021the MFE Group reached agreement to sell its stake irDdporedlagany
consisting of the 6.85% stakerbeth thubsidiary RTI S.p.A. and the 12.29% stake held through
Advertisement 4 Adventures SLU. The closing of the transaction took place during the month of August.

InJuly 2021 following theck ofonversion of a convertible loan, the stake Sipld\binRid company
Style Remains Gmiglecreased from 5.16% to 4.92% of share capital.

On3 August 20RTI S.p.A. acquired a 2.59%I|$RAYEHL GROUP,SAompany operating in the
online travel services business.

During theecond quarter the stke held by Advertisement 4 Adventui@¥FHEDURS TRAVEL SL
changed from 5.31% to 5.52%

During theecond quarter of 2021he stake held by RTI SSa#sgay S.p.Ahanged from 1.01% to
0.82% of share capital. Duthigdtiqearter, this stakthen decreased again to 0.80%.

During the second quarter @ 2@&tton APP Sin which RTI S.p.A. and Advertisement 4 Adventures SLU
were both stakeholders, was merB&®D@HBLE UNLIMITEF@&lowing this transaction, RTI now holds
a 0.0142%ke, whereas Advertisement 4 Adventures SL holds a 0.15% stake.

During theecond quarter of 2021he stake held by RTI SSpdtted GMBldhanged from 16.67% to
4.62%.

On27 September 202RTI S.p.A. increased its stake in th€eomm@mxx. from 8.78% to 9.28% of
share capital.

On18 October 202RTI S.p.A. acquired a 5,50% in theRasopa®yr.).a Italian-ac@mmerce
company trading irsestainable, traceable and exditesiviegef.

DuringNovember 2021subsidiaAdvertisement 4 Adventures SLU acquired a 6.12% stake in the company
Pensium SL.

InDecember 2021he stake held by RTI S.pt&aim S.r.ldecreased from 8.70% to 8.30%.

The table below shows the main income, SttEmeEmit of financial pdijtioes for the subsidiaries
that have material-camtrolling interests, as required by IFRS 12, paragraph 12, and paragraph B10 of t
Operating Guide.
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Mediaset
Espafia Group

Minorities stake 44.3%
Minority interests in net profit 80.2
Minority interests in share capital, reserves and retained earnings 564.1
Current assets 560.0
Norcurrent assets 1,148.2
Current liabilities 287.5
Noncurreniabilities 145.3
Revenues 876.3
Profit or (loss) for the year 181.0
Other Comprehensive Income Statement items (17.5)
Comprehensive Statement of Income 165.3
Cash flow from operating activities 370.2
Cash flow from investing activities (216.p
Cash flow from financing activities (185.p

Dividends paid -

The table below shows the main figures from the incostatstagmhentinancial pdsitie main

associates and joint vertasesl ahe carrying amount of the equity investments held in those companies
and to their contribution to the Groupbds profi
B13 of the Operating Guide.

El Towers Mediamond

Group Boing S.p.A. S.p.A.
Current assets 96.0 16.8 124.1
Cash and cash equivalents 19.6
Norcurrent assets 1,281 8.3 4.0
Current liabilities 78.8 12.1 120.8
Current financial liabilities: 4.6 0.0 0.1
Nonrcurrent liabilities 976.1 0.4 6.1
Nonrcurrent financial liabilities 737.5 0.0 0.1
Revenues 275.4 29.1 207.6
Profit or (loss) for the year 28.7 0.4 1.8
Other Comprehensive Income Statement items 2.4
Comprehensive Statement of Income 2510 0.4
Amortisation atepreciation 94.0 2.7 0.1
Income taxes 18.1 0.2 0.2
Dividends paid 374.8

263



Consolidatédnual Report2Z)ExplanatoXotes ,A'JFE

ElTowersis a subsidiary of the F2iISGR private equity fund, 40%MEDeY BORIEEIROPE N.V. It is a company
basedh Lissone (MB). The El Towers Group is one of the largest operators in integrated service network infrastruc
electronic communications, serving radio and television broadcasters and mobile and wireless telecommunic
providers under kergagreements. Under ayealtifulervice agreement running from 1 July 2018 to 30 June 2025
and renewable for a further seven years subject to
Towers offers hosting, assistinguimtethamce services, the design of transmission equipment and broadcast
contribution management to Elettronica Industriale, the MFE Group network operator, and provides hosting
mai ntenance services for t hoadcasters.i o broadcasting equi

Project to transfer the Registered Office to the Netherlands

0On23 June 2021he Extraordinary Shareholders' Meeting of Mediaset S.p.A (called by unanimous resolut
of Me Board ef ®irett@s on 26 April 2021) resolved to propose to transfer the Company's registe
office to Amsterdam, the Netherlands, by adoptitaywticerpatake form of naamloze vennootschap and

by adopting new bylaws in accordance witht Duteh lagv{r ansf er 3) . A t ot al of
represented at the Shareholders' Meeting by shareholders holding a proxy. Of the shares represented,
voted in favour of the proposal.

This Transfer is regarded as fundamental todtiet&yguyd'accessing an ecosystem (with a governance
model inspired by the best international standards and in line with that adopted by Mediaset until now) ce
of generating the following benefits for Shareholders:

- engender a more realistic appreof the Company among the stock market and the international
business community more generally, which sti
are closely bound by and dependent on domestic economic concerns;

- strengthen Mediasability to raise the capital and financial resources necessary to develop new
business projects and to facilitate integration with new partners;

- operate within a legal system that is internationally known and appreciated by market operators
investar and capable of enhancing tbergaean dimension of the business to which Mediaset
strives, while also preserving its identity and historical presence in its current markets;

- ensure that investors are extensively protected by providingf éeblhcddagisty, certainty in
their contractual/commercial relations and, consequently, certainty that the internationalisation pro
will be fulfilled.

Following the Transfer, the shpaesnbfcompargmain listed on the electronic stocKMiakket

organised and managed by Borsa Italiana S.p.A.; The actual head office also remains in Italy and all op
activities of t@eoup continue to be carried out at the usual offices. The tax residence of the parent comg
also remain unchangede Will therefore be no change in how direct and indirect taxes are paid in Italy.

The Transfer took place without any interruption of existing legal relationships.

Shareholders of Mediaset S.p.A. who did not vote in favour of the Transfer exercised their statutory r
withdrawal, at a price of EUR 1.881 per share (EUR 2.181 per share minus the extraordinary dividend of
per share which, on the sanas diadeTransfer was approved, the Shareholders' Meeting resolved to pay
out) no later than fifteen days after the Shareholders' Meeting resolution was registered in the Comp
Register, with this registration takinglplade 2021The effectdate of withdrawal depended on the

completion date of the Transfer, subject to certain conditions precedent being met. The statutory peri
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exercising right of withdrawal (pursuant to Article 2437 paragraph 1 letter c) of the Itadimn Civil Code) en
16 July 2021, the right of withdraw was validly exercised on a total of 3,881 shares in Mediaset S.p.A.

0On20 September 202bnce it was verified that all conditions precedent for the transfer of the Company'"
registered office to the Netherlané®radehb a Dutch notarial deed was signed and the transfer was
completed accordingly. With the completion of the transfer, the new Bylaws of the company came into eff
it took on the name Mediaset N.V.

On25 November 2021 Me di a s et tefing ®ds hetd arid agprbved tke'chahfe of the Company's name to
MFEMEDIAFOREUROPE N.V. with immediate effect from the date of the meeting,

Shareholders also approved the introductioncti#ss shele structure with different voting rights. The new
stareholding structure can be summarised as follows:

- Share capital is formed by ordinary A class shares and ordinary B class shares.

- Each outstanding share was converted into one ordinary B class share.

- All shareholders existing at a giMere r ence date (the ¢€Record Dat
allotted one ordinary A class share for each ordinary B class share held.

- Each ordinary A class share has a nominal value of EUR 0.06 and each ordinary B class shar
nominal value of BBR (compared to the previous value of EUR 0.52). Both the issue of ordinary
class shares and the adjustment in nominal value of ordinary B class shares were funded fron
Companyds available reserves.

- Accordingly, each ordinary A class shdhe dwitler to one vote and each ordinary B class share
entitles the holder to ten votes.

- Both classes of shares carry the same property rights (i.e. right to dividends).

- Both classes of share remain listed on Euronext Milan (EXM), a stedlkanthrkahaggahby
Borsa Italiana S.p.A.

- All shareholders will be treated equally in the event of any voluntary or mandatory public takeover |
future.

On2 December 2021he ltalian Stock Exchange (Borsa ltaliana) issued Order No. 8r8@2a&f 2 Decembe
admitting the Ordinayads Shares for listing on Euronext Milan pursuant to Article 2.4.2 of the Regulations
the markets organised and managed by the Italian Stock Exchange. Likewise, the Dutch Financial |
Authority (Autoriteit Figlangiarkten) approved, by decisimeteber 2021he prospectus prepared

by the Company to allot the Orditemy Bhares and the admission for listing and trading of those shares
same on Euronext Milan pursuant to Regulation (EU) 2@EuidieendPanament and of the Council
(the ¢€éProspectusd). The Proshealt u€l aas Dreaeme pR
section of the website aMEBEAFOREUROPE and in the additional manners required by applicable laws ¢
regudtions.

Following these approvals, the shareholder resolution to amend the Bylaws came into effect. Therefore, the Comg
promptly taken steps to complete the necessary formalities to implement the Bylaws amendment and to issue the C
AClass 8tes.

On10 December 202&Il issued MFE shares converted into ordinary B class shares on a 1:1 basis. T
di fference between the nominal val ue of MFEUYs
nominal value of the ordinary B claggbifate60 each) was funded from the Company's available reserves.
Onl3 December 202brdinary A class shares were gratuitously allotted to holders of ordinary B class sha
(other than the Company) on a 1:1 basis and the trading of ora@ieargofmciasseshon Euronext
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