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TAKEOVER-RELATED DISCLOSURES'

(IN ACCORDANCE WITH SECTION 315A (1) OF THE
GERMAN COMMERCIAL CODE)

As a publicly traded company whose voting shares are listed in
an organized market as defined by Section 2 (7) of the German
Securities Acquisitions and Takeover Act (WpUG), ProSiebenSat.1
Media SE is obliged to disclose the information stipulated in Sec-
tion 315a (1) of the German Commercial Code (HGB) in the manage-
ment report and Group management report. The disclosures are
intended to enable a third party interested in taking over a pub-
licly traded company to inform itself about the company, its struc-
ture, and any obstacles to the takeover. In addition to these stat-
utory disclosures, the following section also includes the related
explanations in accordance with Section 176 (1) Sentence 1 of
the German Stock Corporation Act (AktG) in conjunction with
Article 9 (1) lit. ¢) ii) SE Regulation.

COMPOSITION OF THE SUBSCRIBED
CAPITAL

As of December 31,2019, the share capital of ProSiebenSat.1 Media SE
amounted to EUR 233,000,000. It is divided into 233,000,000 no-par
registered common shares with a pro rata share in the share capital
of EUR 1.00 per share. All shares entail the same rights and obliga-
tions. Each share in ProSiebenSat.1 Media SE grants one vote at the

Annual General Meeting and an identical share in profits. = Organiza-
tion and Group Structure

As of December 31, 2019, the total number of treasury shares held by
the Company was 6,859,180; this corresponds to 2.94% of the share
capital. = Analysis of Assets and Capital Structure

RESTRICTIONS AFFECTING VOTING RIGHTS
OR THE TRANSFER OF SHARES, AND
SHAREHOLDINGS THAT EXCEED 10% OF
THE VOTING RIGHTS

The Executive Committee has no information on any restrictions on
the exercise of voting rights or the transferability of shares that go
beyond the legal requirements of the law governing the capital mar-
ket and the German Interstate Broadcasting Treaty (Rundfunksta-
atsvertrag).

On the basis of the voting rights notifications according to Sections 33
and 34 of the German Securities Trading Act (WpHG) received by
the Company by December 31, 2019, there are no investments in the
Company that exceed 10% of the voting rights. Mediaset S.p.A., Milan,
Italy (“Mediaset"”) holds shares amounting to 15.11%, which, according
to the voting rights notification dated November 11, 2019, are com-
posed of 7.40% of shares with voting rights and 7.71% of instruments
within the meaning of Section 38 (1) No. 1 of the German Securities
Trading Act (WpHG).

1 This section is part of the audited Group Management Report.

To Our Shareholders
Takeover-Related Disclosures

SHARES WITH SPECIAL RIGHTS THAT
CONFER CONTROLLING POWERS AND
VOTING CONTROL IF EMPLOYEES HOLD A
CAPITAL SHARE

No shares with special rights that confer controlling powers have
been issued.

There is no control over voting rights in the event that employees
hold a share in the share capital of ProSiebenSat.1 Media SE and do
not exercise their controlling rights directly.

APPOINTMENT AND REMOVAL OF
EXECUTIVE COMMITTEE MEMBERS

In accordance with Section 7 (1) Sentence 1 of the Company's articles
of incorporation, the Executive Committee of ProSiebenSat.1 Media SE
comprises several people. The exact number is determined by the
Supervisory Board in accordance with Section 7 (1) Sentence 2 of
the articles of incorporation. Members of the Executive Committee
are appointed and removed by the Supervisory Board in accordance
with Article 39 (2) SE Regulation. In accordance with Section 7 (2)
Sentence 1 of the articles of incorporation in conjunction with Arti-
cle 46 SE Regulation, Executive Committee members are appointed
for a maximum period of five years. Reappointments are permitted
for a maximum of five years respectively. Executive Committee mem-
bers can be removed by the Supervisory Board prematurely for major
cause. The appointment and removal of Executive Committee mem-
bers require a simple majority of the votes cast in the Supervisory
Board. In the event of a tie, the vote of the Supervisory Board Chair-
man shall prevail (Article 12 (1) Sentence 3 of the Company's articles
of incorporation). In urgent cases, the court shall appoint a member at
the request of one of the parties involved if the Executive Committee
does not have the required number of members (Section 85 (1) Sen-
tence 1 AktG in conjunction with Article 9 (1) lit. ¢) ii) SE Requlation).

AMENDMENTS OF THE ARTICLES OF
INCORPORATION

The Annual General Meeting must decide on changes to the arti-
cles of incorporation (Article 59 (1) SE Regulation). In the case of
ProSiebenSat.1 Media SE, aresolution by the Annual General Meeting
to change the articles of incorporation requires the simple majority
of the votes cast if at least half of the share capital entitled to vote
is represented when the resolution is being passed (Article 59 (2) SE
Regulation, Section 51 Sentence 1 of the German SE Implementation
Act (SEAG)). Otherwise, this requires a majority of two thirds of the
votes cast (Section 59 (1) SE Regulation) unless the articles of incor-
poration or the law require a greater majority. For example, this is
the case for changing the purpose of the Company (Section 179 (2)
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Sentence 1 AktG in conjunction with Article 59 (1) and (2) SE Regulation
and Section 51 Sentence 2 of the German SE Implementation Act) and
creating Contingent Capital (Section 193 (1) Sentences 1 and 2 AktG
in conjunction with Article 57 SE Regulation, Section 51 Sentence 2
of the German SE Implementation Act) or Authorized Capital (Sec-
tion 202 (2) Sentences 2 and 3 AktG in conjunction with Article 57 SE
Regulation, Section 51 Sentence 2 of the German SE Implementation
Act) for which a majority of at least three quarters of the valid votes
castisrequired respectively. The Supervisory Board is authorized to
pass amendments that relate solely to the wording of the articles of
incorporation (Section 179 (1) Sentence 2 AktG in conjunction with
Article 9 (1) lit. ¢) ii) SE Regulation and Section 13 of the Company's
articles of incorporation).

EXECUTIVE COMMITTEE'S POWERS TO
ISSUE OR REPURCHASE SHARES

In accordance with section 71 (1) no. 8 of the German Stock Corpora-
tion Act, the Annual General Meeting of June 12, 2019, authorized the
Company, with the approval of the Supervisory Board, to acquire, in
accordance with the more detailed conditions of the authorization,
its treasury shares on or before June 11, 2024, in the total amount of
up to 10.0% of the Company's share capital on the date the autho-
rization was granted or — if this figure is lower — on the date the
authorization is exercised, and to use these, also under exclusion of
preemptive rights in the cases described in more detail in the autho-
rization. Treasury shares may also be acquired using derivatives up
to a total of 5.0% of the share capital on the date the authorization
was granted or — if this figure is lower — on the date the authoriza-
tion is exercised in accordance with the more detailed conditions of
the authorization. With regard to the acquisition of treasury shares,
this authorization supersedes the former authorization of the Annual
General Meeting of May 21, 2015, which would have expired on May 20,
2020 (2015 authorization™).

On the basis of the 2015 authorization, a total of 2,906,226 of the
Company's treasury shares were acquired in the period from Novem-
ber 9,2018, up to and including December 11, 2018, without any restric-
tions on use; no other treasury shares of the Company were acquired
in financial year 2018. The incidental acquisition costs incurred
amounted to EUR 0.4 million and were accounted for as a deduction
from equity. No treasury shares were acquired in financial year 2019.

By resolution of the Annual General Meeting of June 30, 2016, the
Executive Committee is authorized, subject to the consent of the
Supervisory Board, to increase the share capital of ProSiebenSat.1
Media SE on one or more occasions on or before June 30, 2021, by
not more than EUR 87,518,880 in return for contributions in cash and/
or in kind by issuing new registered no-par value shares (Authorized
Capital 2016). Following the capital increase in November 2016 result-
ing from the partial utilization of Authorized Capital in the amount
of EUR 14,202,800, Authorized Capital 2016 currently amounts to
EUR 73,316,080. Subject to the consent of the Supervisory Board,
the Executive Committee is also authorized to determine the fur-
ther content of the rights attached to the shares and the conditions
of the share issue. Shareholders generally have a legal preemptive
right when new shares are issued.

By resolution of the Annual General Meeting of June 30, 2016, the
Executive Committee is also authorized, subject to the consent of
the Supervisory Board, to issue bearer and/or registered convertible
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and/or warrant-linked bonds in the total nominal amount of up to
EUR 1.5 billion with a limited or unlimited term, on one or more occa-
sions on or before June 29, 2021, and to grant conversion or option
rights to the holders or creditors of such bonds in order to acquire
up to 21,879,720 new registered no-par value shares in the Company
in the pro rata amount of up to EUR 21,879,720 of the Company's
share capital as specified in more detail in the terms and conditions
of the bonds and/or to stipulate the corresponding conversion rights
of the Company.

By resolution of the Annual General Meeting on June 30, 2016, there
was a contingent increase in share capital by up to EUR 21,879,720
due to the issuance of up to 21,879,720 new registered no-par value
shares (Contingent Capital 2016). The Contingent Capital increase
serves to grant shares to holders or creditors of convertible bonds in
addition to holders of option rights attached to warrant-linked bonds
to beissued on or before June 29, 2021, as a result of the authorization
granted by resolution of the Annual General Meeting of June 30, 2016,
by the Company or a German/foreign entity in which the Company
either directly or indirectly holds the majority of votes and capital.

SIGNIFICANT AGREEMENTS OF THE
COMPANY SUBJECT TO A CHANGE
OF CONTROL RESULTING FROM A
TAKEOVER BID

ProSiebenSat.1 Media SE concluded the following significant agree-
ments that entail regulations for the event of a change of control,
which could result from a takeover bid:

_ ProSiebenSat.1 Media SE has an unsecured syndicated facili-
ties agreement which, as of December 31, 2019, includes a term
loan of EUR 2.1 billion and a revolving credit facility with a facility
amount of EUR 750 million. In the event of a change of control over
ProSiebenSat.1 Media SE due to the direct or indirect acquisition
of more than 50% of the voting rights in ProSiebenSat.1 Media SE
by a third party, the lenders are entitled to terminate their par-
ticipationin the facility and to demand repayment of outstanding
amounts allocable to them within a certain period after the change
of control takes place. = Borrowings and Financing Structure

_ In addition, ProSiebenSat.1 Media SE has outstanding unse-
cured notes of EUR 600 million. In the event that control over
ProSiebenSat.1 Media SE changes due to the direct or indirect
acquisition of more than 50% of the voting rights in ProSiebenSat.1
Media SE by a third party (change of control) and a negative rating
event occurs following such a change of control, the note creditors
are entitled to call in their notes and demand repayment.

In addition, ProSiebenSat.1 Media SE issued three unsecured syn-
dicated promissory notes totaling EUR 500 million with matu-
rity ranges of seven years (EUR 225 million at a fixed interest
rate and EUR 50 million at a variable interest rate) and ten years
(EUR 225 million at a fixed interest rate). In the event of a change of
control over ProSiebenSat.1 Media SE due to the direct or indirect
acquisition of more than 50% of the voting rights in ProSiebenSat.1
Media SE by a third party (change of control), the lenders are

entitled to call in their loan participation and demand repayment.
= Borrowings and Financing Structure
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_ Inaddition, some license agreements for films, TV series and other
programs that are important for the Company include regulations
that, in the event of a change of control, entitle the provider of the
program content to terminate the corresponding license agree-
ment prematurely. In the event of a change of control, individual
format license agreements grant the contract partner the right to
terminate the respective agreement. In addition, individual con-
tracts with cable network operators also grant the contract part-
ner the right to terminate the respective agreements.

COMPANY'S COMPENSATION AGREEMENTS
WITH EXECUTIVE COMMITTEE MEMBERS
OR EMPLOYEES FOR THE EVENT OF A
TAKEOVER BID

The employment contracts of all Executive Committee members con-
tain change of control clauses in the event of, among other things,
control over the Company is acquired by one or multiple third parties
as defined in Section 29 (2) and Section 30 of the German Securities
Acquisitions and Takeover Act. More information can be found in the
Compensation Report. In this case, Executive Committee members
have the right to terminate their employment contract with three
months' notice and resign if the change of control significantly impairs
the position of the Executive Committee. On effective exercise of
the right to terminate, the respective Executive Committee mem-
bers shall receive a cash severance payment equating to up to three
years' compensation, but no more than the compensation for the
remaining term of the Executive Committee employment agreement.
= Compensation Report

Apart from that, the employment contracts of ProSiebenSat.1 Media SE
employees only rarely include change of control clauses.
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