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GROUP FINANCIAL POSITION AND
PERFORMANCE

ANALYSIS OF LIQUIDITY AND CAPITAL
EXPENDITURE

CASH FLOW STATEMENT inEURm

2019 2018
Cash flow from operating activities 1,603 1,459
Cash flow from investing activities -1,396 -1,536
Free cash flow 207 -78
Cash flow from financing activities -294 -468
Effect of foreign exchange rate changes on cash
and cash equivalents 6 17
Change in cash and cash equivalents -81 -528
Cash and cash equivalents at beginning of
reporting period 1,031 1,559
Cash and cash equivalents at end of
reporting period 950 1,031

In financial year 2019, ProSiebenSat.1 Group generated a cash flow
from operating activities of EUR 1,603 million (previous year:
EUR 1,459 million). The 10% increase is primarily attributable to a
tax refund in the second quarter of 2019, lower tax prepayments for
the current financial year and a positive change in working capital.

INVESTMENTS BY SEGMENT'

in %, 2018 figures in parentheses

a _ Entertainment b _ Content
95 (97) Production &
Global Sales

2 (1)

¢ _ Commerce

3(2)

1 Investments by segment before M&A activities.

For financial year 2019, the Group reports cash flow from investing
activities of minus EUR 1,396 million (previous year: EUR -1,536 mil-
lion). The cash outflow thus decreased by 9%, reflecting lower pay-
ments for additions to the scope of consolidation and, conversely,
increased payments for other intangible assets and financial assets.

_ In2019, the cash outflow for additions to the scope of consolidation
amounted to EUR 100 million (previous year: EUR 302 million). This
primarily includes the deferred purchase price payments for the
technology holding company Virtual Minds AG (“Virtual Minds")
and for Studio71of EUR 36 million and EUR 30 million, respectively,
and the purchase price payment for the increase in the sharein be
Around of EUR 10 million. The relatively high figure for the previ-
ous year includes purchase price payments for the acquisition of
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eHarmony Group, health brand Zirkulin, esome, the online cancel-
lation service Aboalarm GmbH (“Aboalarm”) and the e-commerce
marketer Kairion GmbH (“Kairion") and deferred purchase price
payments for Verivox Holding, Virtual Minds, and the US produc-
tion companies Kinetic Content LLC (“Kinetic Content") and Fabrik
Entertainment, LLC (“Fabrik Entertainment”).

The cash outflow from capital increases in Joyn (EUR 62 million;
previous year: EUR 9 million) is included in the payments for the
acquisition of financial assets of EUR 75 million (previous year:
EUR 44 million).

i Assets resulting from initial consolidations are not reported as seg-
ment-specific investments. Cash and cash equivalents used for the
acquisition of the initially consolidated entities are shown as "cash
outflow from additions to the scope of consolidation.”

_ The cash outflow for the acquisition of programming rights was on
a par with the previous year at EUR 1,072 million (previous year:
EUR 1,070 million). The previous year's figure includes the cash
outflow for the acquisition of programming rights for maxdome;
the video-on-demand portal was deconsolidated in 2018. As in the
previous year, 100% of the programming investments were made
in the Entertainment segment.

i Programming investments are a focal point in investing activities. In
addition to the purchasing of licensed formats and commissioned pro-
ductions, in-house formats secure the Group's programming supply.
They are based on the development and implementation of own ideas and,
unlike commissioned productions, are produced primarily for broadcast-
ing in the near future. For this reason, they are recognized immediately
as an expense in cost of sales and are not considered as an investment.

_ Investments in property, plant and equipment amounted to
EUR 54 million and were thus on a par with the previous year
(EUR 55 million). Besides technical facilities and leasehold improve-
ments, they related to the new campus at the Unterfohring site.
EUR 159 million went on other intangible assets in 2019 (previous
year: EUR 106 million) and include software, licenses from the mar-
keting of digital offerings and industrial property rights. At 61%,
the majority of the investments were attributable to the Entertain-
ment segment (previous year: 68%).

The developments described resulted in a free cash flow of
EUR 207 million for 2019 (previous year: EUR -78 million).

M&A cash flow amounted to minus EUR 133 million in 2019, after
minus EUR 321 million in the previous year. This development is due to
lower cash outflows for additions to the scope of consolidation com-
pared to the previous year. Increased payments for financial assets,
primarily in relation to Joyn, had the opposite effect.
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The free cash flow before M&A amounted to EUR 339 million (previ-
ous year: EUR 244 million). This equates to an increase of 39%, which
resulted from lower tax payments and better management of work-
ing capital as of the end of the year. This was countered by increased
investments in other intangible assets.

i Free cash flow: Total cash and cash equivalents generated in operat-
ing business less the balance of cash used and generated in the con-
text of investing activities. Free cash flow before M&A: Free cash flow
adjusted for cash used and generated by M&A transactions (excl. trans-
action costs) related to majority acquisitions that are carried out and
planned, the purchase and sale of investments accounted for using the
equity method and other investments with the exception of media-for-
equity investments.

Cash flow from financing activities amounted to minus EUR 294 mil-
lionin 2019 (previous year: EUR -468 million). The lower cash outflow
than in the previous year is based firstly on the dividend payment
of EUR 269 million (previous year: EUR 442 million) made in June
2019. Secondly, the comparatively high figure for 2018 is dominated
by cash outflow of EUR 221 million for purchase price payments for
additional shares in the already controlled Parship Group (“Parship
Group”) and the acquisition of additional shares in SilverTours GmbH
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(“SilverTours") and Sonoma Internet GmbH (“Sonoma"; operator of
the online shop Amorelie). In addition, there was cash outflow of
EUR 50 million from the Group's share buyback program in 2018. Cash
inflow from the sale of shares in NuCom Group to General Atlantic in
the amount of EUR 286 million had an opposite effect.

Cash and cash equivalents amounted to EUR 950 million as of the end
of the year (previous year: EUR 1,031 million). The Group thus has a
comfortable level of liquidity. The EUR 81 million decline in cash and
cash equivalents compared to December 31, 2018, resulted from the
cash flows described.

RECONCILIATION OF FREE CASH FLOW BEFORE M&A MEASURES inEURm

M&A Cash flow
Total cash flow cash flow before M&A
Cash flow from operating activities 1,603 -/- 1,603
Proceeds from disposal of non-current of assets 39 37 3
Payments for the acquisition of other intangible and tangible assets -213 -/- -213
Payments for the acquisition of financial assets -75 -74 -2
Proceeds from disposal of programming assets 20 -/- 20
Payments for the acquisition of programming assets -1,072 -/- -1,072
Payments for the issuance of loan receivables -1 -1 -/-
Cash flow from obtaining control of subsidiaries or other businesses
(net of cash and cash equivalents acquired) -100 -100 -/-
Cash flow from losing control of subsidiaries or other businesses
(net of cash and cash equivalents disposed of) 5 5 -/-
Cash flow from investing activities -1,396 -133 -1,264
Free cash flow 207 -133 339
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CHANGE IN CASH AND CASH EQUIVALENTS inEURm

1,603 -1,264
| |
-133
| -294
1,031 ' 6 950
| 1 | '
Cash flow
from investing
Cash and cash Cash flow activities Cash flow Effect of foreign Cash and cash

equivalents from investing (not including from financing exchange rate equivalents
01/01/2019 activities M&A cash flow) M&A cash flow activities changes 12/31/2019

GROUP FINANCIAL POSITION AND
PERFORMANCE

Analysis of Assets and Capital Structure

Total assets amounted to EUR 6,618 million as of December 31,2019
(December 31,2018: EUR 6,468 million), an increase of 2%. The most
important items in the statement of financial position are described
in more detail below.

_ Current and non-current assets: As of December 31, 2019, good-
will increased by 7% to EUR 2,109 million (December 31, 2018:
EUR 1,962 million); its share in total assets was 32% (December 31,
2018: 30%). Other intangible assets increased slightly by 1% to
EUR 835 million (December 31, 2018: EUR 824 million). Property,
plant, and equipment increased by 7% to EUR 351 million (Decem-
ber 31, 2018: EUR 327 million). The developments described are
mainly influenced by the initial consolidation of be Around. This is
countered by a 65% decline in investments accounted for using the
equity method to EUR 27 million (December 31, 2018: EUR 77 mil-
lion). This is chiefly due to the contribution of Marketplace to be
Around and the sale of Pluto.

Other non-current financial and non-financial assets grew by
29% to EUR 320 million (December 31, 2018: EUR 249 million).
This increase was primarily due to new media-for-equity invest-
ments and the positive development of long-term foreign currency
hedges. In contrast, other current financial and non-financial assets
fell by 8% to EUR 113 million (December 31, 2018: EUR 122 million).
This is mainly due to the decline in short-term foreign currency
hedges.

Programming assets increased by 8% year-on-year and amounted
to EUR 1,204 million (December 31, 2018: EUR 1,113 million). They
made up 18% of total assets as of the end of the year (Decem-
ber 31,2018:17%) and comprise non-current and current program-
ming assets.
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The table below shows the development of programming assets:

STATEMENT OF CHANGES IN PROGRAMMING
ASSETS inEURm

2019 2018
Carrying amount 1/1 1,113 1,198
Additions 1,170 1,070
thereof Entertainment segment? 1,167 1,070
thereof Content Production & Global Sales
segment 3 0
Disposals =17 -14
Consumption -1,061 -1,141
thereof Entertainment segment -1,061 -1,141
Other change =2 -1
Carrying amount 12/31 1,204 1,113
Change in programming assets compared
to previous year 91 -85

1 EUR 51 million of the additions in financial year 2019 have already been recognized
in profit or loss through provisions for onerous contracts recognized in financial
year 2018 (previous year: EUR 9 million). See Group Earnings.

This results in the earnings effects from programming assets
shown in the following table, which are entirely attributable to
the Entertainment segment:

EARNINGS EFFECTS OF PROGRAMMING ASSETS

in EUR m

2019 2018
Consumption 1,061 1,141
Change in provision for onerous contracts -103 178
Consumption incl. change in provision for
onerous contracts 958 1,319
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Cash and cash equivalents amounted to EUR 950 million. This
equates to a decline of 8% or EUR 81 million compared to Decem-
ber 31,2018, and reflects the development of cash flow. = Analysis

- Group Management Report

- Consolidated Financial Statements - Information

NET WORKING CAPITAL inEURm

of Liquidity and Capital Expenditure

_ Equity: Equity increased by 20% or EUR 219 million to
EUR 1,288 million. The corresponding equity ratio therefore rose
t019.5% (December 31, 2018: 16.5%). This development is based
on the positive total comprehensive income and the contribution
of the shares in Marketplace by General Atlantic, which led to the
increase in non-controlling interests. This was offset by the divi-
dend payment for 2018 in the amount of EUR 269 million (previ-
ous year: EUR 442 million).

— Current and non-current liabilities: Debt did not change signifi-
cantly compared to the closing date in 2018; overall, liabilities and
provisions fell slightly by 1% compared to December 31, 2018, to
EUR 5,330 million (December 31, 2018: EUR 5,398 million). This
item is shaped by contrasting effects: The higher trade payables
were offset by the payment of and valuation effects from put option
liabilities and by the decrease in provisions for onerous contracts.
Non-current and current financial debt reported in debt was also
virtually unchanged and amounted to EUR 3,195 million (Decem-
ber 31, 2018: EUR 3,194 million).

The net working capital of ProSiebenSat.1 Group was minus
EUR 156 million as of December 31, 2019 (December 31, 2018:
EUR -22 million).

12/31/2019 12/31/2018
Inventories 48 42
Receivables 541 538
Trade payables 746 602
Net working capital -156 -22

Trade payables rose by EUR 143 million as of the reporting date com-
paredto December 31,2018. The ratio of average net working capital
to revenues of the past twelve months was minus 3.8% as of Decem-
ber 31, 2019 (previous year: - 0.5%).

BORROWINGS AND FINANCING STRUCTURE

ProSiebenSat.1 Group uses various financing instruments and prac-
tices active financial management. As of December 31, 2019, debt had
not significantly changed and accounted for 81% of total equity and
liabilities (December 31, 2018: 83%). The majority of the total debt,
at EUR 3,195 million or 60% (December 31, 2018: 59%), was attrib-
utable to current and non-current financial debt. = Analysis of Assets
and Capital Structure

The Group continuously monitors and assesses developments on the
money and capital markets. In April 2019, the Group extended the
maturities for most of the syndicated credit agreement consisting of a

STRUCTURE OF THE STATEMENT OF FINANCIAL POSITION in %

Of which non-current
programming assets
in EUR m
1,057 937

72— 69—

Of which current
programming assets
in EUR m
148 177

28— 31—

12/31/2019 12/31/2018

ASSETS

Of which non-current
financial liabilities
in EUR m
3,190 3,189

Of which current
trade payables
in EURm
746 602

12/31/2019 12/31/2018

LIABILITIES

M Non-current Assets [l Current Assets
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M Equity B Non-current Liabilities

Current Liabilities
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term loan and a revolving credit facility (RCF) until April 2024. In addi-
tion, ProSiebenSat.1 Group has notes in the amount of EUR 600 million.
The notes are listed on the regulated market of the Luxembourg stock
exchange (ISIN DEOOOA1QFAT); the coupon of the notes is 2.625% per
annum. Since 2016, the Group's portfolio has also included three syn-
dicated promissory notes totaling EUR 500 million with maturities of
seven years (EUR 225 million at a fixed interest rate and EUR 50 mil-
lion at a variable interest rate) and ten years (EUR 225 million at a
fixed interest rate).

DEBT FINANCING INSTRUMENTS AND MATURITIES AS
OF DECEMBER 31, 2019 inEURm

Term Loan
1,949
|
RCF!
Notes
600 o6
| Promissory Promissory
Notes Notes
Term Loan 275 225
RCF! 151 |
74 | |
' 1
- 1 h |
April April April December April April December
2021 2023 2023 2023 2024 2024 2026
1 Not drawn.

i Rating agencies do not take ProSiebenSat.1 Group's loan agreement
or notes into account in their credit ratings. For this reason, no corre-
sponding statements are made here.

Interest payable on the syndicated term loan and the syndicated
revolving credit facility (RCF) is variable and based on Euribor money
market rates plus an additional credit margin. The Group uses deriv-
ative financial instruments in the form of interest rate swaps and
interest rate options to hedge against interest rate changes caused
by the market. As of December 31, 2019, the fixed interest was approx-
imately 98% (December 31, 2018: approx. 98%). As of December 31,
2019 the average fixed rate of the interest rate ceiling of the inter-
est rate caps is 1.0% per annum (previous year: 1.0%) for maturities

in the 2020 financial year and 0.0% per annum for the period until
2024. = Analysis of Assets and Capital Structure

Financing Analysis

The leverage ratio is a key indicator for Group-wide financial and
investment planning. It reflects the ratio of net financial debt to
adjusted EBITDA over the last twelve months (LTM adjusted EBITDA).
The target is a ratio between 1.5 and 2.5 at the end of the relevant
year. The leverage ratio as of December 31, 2019, was slightly above
this target corridor at 2.6 (December 31, 2018: 2.1). While gross finan-
cial debt was almost stable, the cash flows shown in the cash flow
statement resulted in a slight decline in cash and cash equivalents
and therefore an increase in net financial debt by EUR 82 million to
EUR 2,245 million (previous year: EUR 2,163 million). In addition, the
year-on-year decline in adjusted EBITDA as a result of lower TV core
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advertising revenues and the described investments recognized as
expense in the Entertainment and Commerce segments had a negative
impact on the leverage ratio. = Analysis of Liquidity and Capital Expenditure

i Asof December 31, 2019, the definition of ProSiebenSat.1 Group's net
financial debt does not include lease liabilities according to IFRS 16 of
EUR 171 million (December 31, 2018: EUR 155 million) and real estate
liabilities of EUR 48 million (December 31, 2018: EUR 22 million).

NET FINANCIAL DEBT'inEURm

2,245 2,163
|
12/31/2019 12/31/2018
LEVERAGE RATIO'
2.6
|
2.1
|
12/31/2019 12/31/2018

' Net financial debt is defined as financial debt minus cash and cash equivalents.
The leverage ratio is derived by calculating the ratio of net financial debt to adjusted
EBITDA of the last twelve months (LTM adjusted EBITDA).
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PRINCIPLES AND OBJECTIVES OF
FINANCIAL MANAGEMENT

The Central Treasury department centrally controls financial man-
agement throughout the Group and pursues the following objectives:

_ tosecure financial flexibility and stability, i.e. to maintain and opti-
mize the Group's funding ability,

_ to ensure that the entire Group remains solvent by managing its
liquidity efficiently across the organization,

_ tomanage financial risks by using derivative financial instruments.

The Group financial management covers the capital structure man-
agement and Group-wide funding, cash and liquidity management,
and the management of market price risks, counterparty risks and
credit default risks. This includes the following tasks:

__ Capital structure: In connection with capital structure manage-
ment at ProSiebenSat.1 Group, managing the leverage ratio is given
particular priority. The Group takes into account factors such as the
level of market receptivity, funding terms and conditions, flexibility
or restrictions, diversification of the investor base and maturity
profiles in its choice of suitable financing instruments. The Group
manages its funds on a centralized basis.

_ Cash and liquidity management: As part of its cash and liquidity
management, the Group optimizes and centralizes cash flows and
secures liquidity across the Group. Cash pooling is animportant tool
here. Using rolling, Group-wide liquidity planning, ProSiebenSat.1
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Group captures and forecasts both operating cash flows and cash
flows from non-operating activities, thus deriving liquidity sur-
pluses or requirements. Liquidity requirements are covered either
by existing cash positions or the revolving credit facility (RCF).

Management of market price risks: The management of market
price risks comprises centrally managed interest rate and currency
management. In addition to cash instruments, derivatives in the
form of conditional and unconditional forward transactions are
deployed. These instruments are used for hedging purposes and
serve to limit the effects of interest and currency volatility on net
income and cash flow.

Management of counterparty and credit default risks: The man-
agement of counterparty and credit default risks centers on trad-
ing relationships and creditor exposure to financial institutions.
When entering into trading transactions, ProSiebenSat.1 Group
pays attention to ensuring that business is widely diversified involv-
ing counterparties of sufficiently high credit quality. For this pur-
pose, the Group draws on external ratings supplied by international
agencies. The Group's risk with respect to financial institutions
arises primarily from its investment of cash and cash equivalents
and from its use of derivatives as part of its interest rate and cur-
rency management activities.

OVERALL ASSESSMENT OF THE BUSINESS PERFORMANCE - MANAGEMENT VIEW

Our most important financial and non-financial performance indi-
cators developed largely in line with the guidance in financial year
2019. Revenues rose by 3% in the mid single-digit percentage range
to EUR 4,135 million (previous year: EUR 4,009 million). By contrast,
adjusted net income was lower than in the previous year, as announced,
at EUR 387 million (previous year: EUR 541 million) and reflected the
development of adjusted EBITDA. Adjusted EBITDA declined by 14%
to EUR 872 million (previous year: EUR 1,013 million). The adjusted
EBITDA margin was 21.1% and the adjusted net income conversion rate
was 44%. Both figures were slightly lower than the figures forecast
at the start of the year, which were subject not only to the effects of
investments recognized as expense in the Entertainment business and
the Commerce business, but also — as announced - to the development
of the Company’s TV core advertising revenues and the macroeconomic
environment. As of the end of the year, TV core advertising revenues
were down 5% year-on-year on account of increased macroeconomic
uncertainties, which meant weaker than originally projected develop-
ment of the TV advertising business. Consequently, the earnings fig-
ures reflect the earnings scenario that the Group forecast in Novem-
ber 2019. The development of the leverage ratio should also be seen
in this context. In contrast to the projection at the start of the year,
earnings in the Commerce business were slightly lower than the pre-
vious year's figure. This is because, over the course of the year, the
Group had decided to further accelerate and strengthen the compet-
itive positionin the online beauty business through additional invest-
ments recognized as expense in the portfolio company Flaconi. The
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development of the Verivox consumer portal also played a role here,
as its revenues and earnings were affected by a challenging market
and competitive environment, particularly as a result of the insol-
vency of a low-cost electricity provider in the beginning of 2019. As
announced in November 2019, adjusted EBITDA in this segment was
around EUR 100 million.

ProSiebenSat.1 Group is driving the digital transformation forward
across the Group and is expanding its TV business with digital entertain-
ment offerings to serve various media usage interests. We are respond-
ing to the change in viewer behavior with a sharper focus on local pro-
gramming. With this programming strategy, we have laid an important
foundation for a modern and forward-looking entertainment business
and have further increased our audience share 0.4 percentage points
to 28.2% in the German market. This is the Group’s most important
non-financial performance indicator.

Advancing digitalization and the associated changes in media usage
entail both major opportunities and new challenges for us. This is
reflected in the Group's revenue performance. While revenues increased
as expected in both the Content Production & Global Sales and Com-
merce segments, revenues in the Entertainment segment — even
adjusted for portfolio effects — were below the previous year. There
was highly dynamic growth in the digital and smart advertising business,
but this only partly compensated for the decline in TV core advertis-
ing revenues. This reflects in particular the increased macroeconomic
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uncertainties associated with the general decline of the TV advertising
market and structural changes in media consumption.

2019 was a challenging year in which we further developed our strat-
egy to respond to changes in the media market. In order to make the
organization even more agile and drive forward digital transformation,
the Group is establishing a new and more independent Entertainment
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organization in which the content areas, the digital platform businesses
and their monetization are more closely integrated. By bundling our
market expertise, we can offer our viewers or users entertaining and
relevant content that they can consume on their choice of platform.
The same goes for advertising clients, who benefit from our marketing
innovations across all channels and from better addressed advertising
thanks to databased offerings.

- Information

COMPARISON OF ACTUAL AND PROJECTED BUSINESS PERFORMANCE FOR THE GROUP

Actual figures Forecast FY 2019 Q22019 Q32019 Actual figures
2018 March 7, 2019 Auqust 7, 2019 November 7, 2019 2019
Revenues 4,009 Increase in the mid single-digit Confirmation of the fore- Confirmation of the fore- 4,135
(in EUR m) percentage range, based on cast from March 7, 2019, cast from March 7, 2019, an increase of
at least stable or only slightly subject to the development subject to the development 3.1%
declining TV core advertising of the macroeconomic of the macroeconomic
revenues in the Entertainment environment and the TV environment and the TV
segment and a stable macroeco- advertising market in the advertising market
nomic environment second half of 2019
Adjusted EBITDA margin 25.3% 22%-25%; based on at least Confirmation of the fore- Adjusted EBITDA margin at 21.1%
(in %) stable or only slightly declining  cast from March 7, 2019, the lower end of the target
TV core advertising revenues subject to the development range of 22% to 25%
in the Entertainment segment of the macroeconomic subject to the development
and a stable macroeconomic environment and the TV of the macroeconomic
environment. Should the general advertising market in the environment and the TV
conditions deteriorate beyond second half of 2019 advertising market; should
the assumptions made, this TV core advertising reve-
would have a negative impact nues decline by up to a high
on profitability in the Entertain- single-digit percentage
ment segment and at Group lev- in Q4 alongside planned
el. Provided stable to only slight- additional investments
ly declining TV core advertising recognized as expense,
revenues in the Entertainment adjusted EBITDA could fall
segment in the full-year, there is to around EUR 850 million
the assumption that the impact
of the planned investments rec-
ognized as expense on adjusted
EBITDA of the Group in full-year
2019 will be restricted to a mid
double-digit million figure com-
pared to the previous year.
Adjusted net income 53.4% Around 50% = Adjusted net income below 44%
(conversion rate of previous year
adjusted EBITDA to
adjusted net income in %)
Leverage ratio 2.1x 1.5-2.5x - - 2.6X
(net financial debt/LTM
adjusted EBITDA)
Free cash flow 244  Stable - - 339
before M&A
(in EUR m)
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COMPARISON OF ACTUAL AND PROJECTED BUSINESS PERFORMANCE FOR THE GROUP

- Information

Actual figures

Forecast FY 2019

Q22019 Q32019

Actual figures

2018 March 7, 2019 August 7,2019 November 7, 2019 2019
Entertainment
External revenues 2,626 Stable; under the condition of - - 2,518
(in EUR m) stable or only slightly declining
TV core advertising revenues as
well as a contrary positive devel-
opment of other Entertainment
revenues and based on a stable
macroeconomic environment.
Should the general conditions
deteriorate beyond the assump-
tions made, this would have a
negative impact on profitability
in the Entertainment segment
and at Group level.
Adjusted EBITDA 881 Significant decrease; on the - - 726
(in EUR m) condition of stable or only
slightly declining TV core
advertising revenues as well
as a contrary positive develop-
ment of other Entertainment
revenues and based on a stable
macroeconomic environment.
Should the general conditions
deteriorate beyond the assump-
tions made, this would have a
negative impact on profitability
in the Entertainment segment
and at Group level.
Content Production &
Global Sales
External revenues 552 Significant increase = = 652
(in EUR m)
Adjusted EBITDA 31 Significant increase = = 48
(in EUR m)
Commerce
External revenues 831 Significant increase = = 965
(in EUR m)
Adjusted EBITDA 103 Significant increase Announcement on Adjusted EBITDA of around 98
(in EUR m) strengthening the compet- EUR 100 million
itive position in the online
beauty business through
additional investments rec-
ognized as expense in the
portfolio company Flaconi
and further accelerating
growth
German TV 27.8% Leading market position = = 28.2%

audience market
(Market share in %)

at a high level
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