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Disclaimer

THE COMPANY (AS DEFINED BELOW) HAS REPRESENTED THAT THE INFORMATION CONTAINED IN THIS PRESENTATION (AS DEFINED BELOW) DOES NOT CONSTITUTE OR CONTAIN ANY MATERIAL NON-PUBLIC INFORMATION WITH RESPECT TO THE COMPANY OR ANY
MEMBER OF THE GROUP (AS DEFINED BELOW) OR ANY OF THEIR RESPECTIVE SECURITIES (MNPI). HOWEVER, THE INFORMATION CONTAINED IN THIS PRESENTATION MAY BE CONFIDENTIAL, SENSITIVE AND PROPRIETARY AND IS SUBJECT TO, AND MUST BE KEPT
CONFIDENTIAL IN ACCORDANCE WITH, THE NOTICE TO RECIPIENTS BELOW.

THE RECIPIENT OF THIS PRESENTATION HAS STATED THAT IT DOES NOT WISH TO RECEIVE ANY MNPI AND ACKNOWLEDGES THAT OTHER LENDERS OR POTENTIAL LENDERS HAVE RECEIVED A CONFIDENTIAL PRESENTATION THAT CONTAINS ADDITIONAL INFORMATION
WITH RESPECT TO THE COMPANY, MEMBERS OF THE GROUP OR AND/OR ANY OF THEIR RESPECTIVE SECURITIES THAT MAY CONSTITUTE OR CONTAIN MNPI. NEITHER THE GROUP, NOR THE ARRANGERS (AS DEFINED BELOW) TAKE ANY RESPONSIBILITY FOR THE
RECIPIENT’'S DECISION TO LIMIT THE SCOPE OF THE INFORMATION IT HAS OBTAINED IN CONNECTION WITH ITS EVALUATION OF THE GROUP AND THE TRANSACTION (AS DEFINED BELOW).

NOTWITHSTANDING THE RECIPIENT'S DESIRE TO ABSTAIN FROM RECEIVING MNPI, THE RECIPIENT ACKNOWLEDGES THAT (I) ALL OF THE INDIVIDUALS LISTED AS CONTACTS IN THIS PRESENTATION MAY BE IN RECEIPT OF MNPI OR OTHERWISE HAVE ACCESS TO
INFORMATION THAT IS PROVIDED TO LENDERS OR POTENTIAL LENDERS WHO DESIRE TO RECEIVE MNPI AND THAT IF THE RECIPIENT CHOOSES TO COMMUNICATE WITH ANY SUCH INDIVIDUALS THE RECIPIENT ASSUMES THE RISK OF RECEIVING MNPI; (II)
INFORMATION OBTAINED AS A RESULT OF BECOMING A LENDER MAY INCLUDE MNPI; AND (III) IT HAS IMPLEMENTED AND MAINTAINS COMPLIANCE PROCEDURES REGARDING THE USE OF MNPI AND THAT IT WILL HANDLE SUCH MNPI IN ACCORDANCE WITH THE NOTICE
TO RECIPIENTS BELOW, ITS COMPLIANCE POLICIES, CONTRACTUAL OBLIGATIONS AND APPLICABLE LAW AND REGULATION, INCLUDING DOMESTIC, EU, UK AND FOREIGN (INCLUDING WITHOUT LIMITATION ALL UNITED STATES FEDERAL AND STATE) SECURITIES LAWS.

THIS PRESENTATION HAS BEEN PREPARED SOLELY FOR THE USE BY POTENTIAL INVESTORS IN THE TERM LOANS REFERRED TO IN THIS PRESENTATION. IT IS NOT INTENDED FOR THE USE BY, AND SHOULD NOT BE PROVIDED TO, ANY PERSON WHO MAY BE PURCHASING
OR INVESTING IN ANY OF THE SECURITIES REFERRED TO IN THIS PRESENTATION. THIS PRESENTATION DOES NOT CONSTITUTE OR FORM PART OF, AND SHOULD NOT BE CONSTRUED AS, AN OFFER OR SOLICITATION OF AN OFFER TO BUY OR SELL SECURITIES. IT IS
PROVIDED FOR INFORMATION PURPOSES ONLY AND UNDER NO CIRCUMSTANCES DOES IT CONSTITUTE THE BASIS FOR A PUBLIC OFFERING OR RECOMMENDATION TO INVEST IN ANY SECURITIES. THIS PRESENTATION DOES NOT CONTAIN ALL OF THE INFORMATION
THAT IS MATERIAL TO AN INVESTOR. BY ATTENDING THE PRESENTATION OR READING THE PRESENTATION SLIDES YOU AGREE TO BE BOUND AS FOLLOWS:

This presentation is strictly confidential and has been prepared by Banijay Entertainment S.A.S. (the Company and together with each of its subsidiaries from time to time, the Group) solely for informational purposes in connection with the refinancing, amongst other things, of
the Banijay Group’s existing senior secured indebtedness (including any transactions in connection therewith) (the Transaction). By attending a meeting where this presentation is made, or by reading the presentation slides, you agree to be bound by the following limitations.
For the purposes of this notice, the presentation shall mean and include the slides that follow, the oral presentation of the slides by the Company or any person on its behalf, any question-and-answer session that follows the oral presentation, hard copies of this document and
any other materials in connection with this presentation (collectively, the Presentation). This Presentation is provided for information only.

No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment decision whatsoever. You are strongly encouraged to seek your own independent advice in relation to any
investment, financial, legal, tax, accounting or regulatory issues. This Presentation should not be construed as financial, legal, tax, accounting, actuarial or other advice.

The information contained in this document is provided as of the date of this document and is subject to change without notice. The information contained in this document may be updated, completed, revised and amended and such information may change materially in the
future. The Company is under no obligation to update or keep current the information contained in this document. The information contained in this Presentation has not been independently verified. No representation, warranty or undertaking, express or implied, is made as
to, and no reliance should be placed on, the fairness, accuracy, completeness or correctness of the information or the opinions contained herein. Neither the Company nor any of BNP Paribas S.A., Crédit Agricole Corporate and Investment Bank, Deutsche Bank AG, London
Branch, Natixis and Société Générale (collectively the Arrangers), or any of their respective affiliates, advisors or representatives shall have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or
otherwise arising in connection with the Presentation. Any proposed terms in this document are indicative only and remain subject to contract.

This Presentation is for the recipient’s use only. This Presentation (or any part of it) is not to be copied, reproduced, distributed, passed on, quoted or the contents otherwise divulged, directly or indirectly, to any other person without the prior written consent of the Arrangers
and the Company. This Presentation and its contents are confidential and must not be distributed, published or reproduced (in whole or in part) or disclosed by recipients to any other person. Failure to comply with this restriction may constitute a violation of applicable
securities laws, including securities laws relating to insider dealing and market abuse. You are required to inform yourself of, and comply with, all such restrictions, and the Company accepts no liability to any person in relation thereto or to the distribution of this Presentation in
any jurisdiction. This Presentation does not constitute a recommendation regarding the loans, securities or other financing of the Company.

This Presentation contains “forward-looking statements” within the meaning of the U.S. Private Securities Litigation Reform Act of 1995 and the securities laws of other jurisdictions. In some cases, these forward-looking statements can be identified by the use of forward-
looking terminology, including the words “believes”, “estimates”, “aims”, “targets”, “anticipates”, “expects”, “intends”, “plans”, “continues”, “ongoing”, “potential”, “product”, “projects”, “guidance”, “seeks”, “may”, “will”, “could”, “would”, “should” or, in each case, their
negative, or other variations or comparable terminology, or by discussions of strategies, plans, objectives, targets, goals, future events or intentions. The absence of such terminology does not necessarily mean that a statement is not forward-looking. These forward-looking
statements include matters that are not historical facts. They appear in a number of places throughout this Presentation and include statements regarding the Company’s and/or the Company’s intentions, beliefs or current expectations concerning, among other things, its
results of operations, financial condition, liquidity, prospects, competition in areas of its business, outlook and growth prospects, strategies and the industry in which the Company and its subsidiaries operate. By their nature, forward-looking statements involve known and
unknown risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. Forward-looking statements are based on potentially inaccurate assumptions and are not guarantees of future performance and that Banijay
Group’s actual results of operations, financial condition and liquidity and the development of the industry in which the Company and its subsidiaries operate may differ materially from those made in or suggested by the forward-looking statements contained in this Presentation.
In addition, even if Banijay Group’s results of operations, financial condition and liquidity, and the development of the industry in which each operates are consistent with the forward-looking statements contained in this Presentation, those results or developments may not be
indicative of results or developments in subsequent periods. These forward-looking statements speak only as of the date of this Presentation. The Company and its respective agents, employees and advisers, expressly disclaims any obligation or undertaking to update any
forward-looking statements contained herein. If the Company does update one or more forward-looking statements, no inference should be drawn that it will make additional updates with respect thereto or with respect to other forward-looking statements.

This Presentation may include financial information and/or operating data and/or market information regarding the business, assets and liabilities of the Company and its subsidiaries and the markets in which the Company and its subsidiaries operate. Such financial information
may not have been audited, reviewed or verified by an independent accounting firm and/or such operating information is based on management estimates or on reports prepared by third parties which neither the Company nor any of the Arrangers have independently verified.
The inclusion of such financial information in this Presentation should not be regarded as a representation or warranty by the Company or any of the Arrangers, or any of their respective affiliates, advisors or representatives or any other person, as to the accuracy or
completeness of such information’s portrayal of the financial condition or results of operations by the Company and should not be relied upon when making an investment decision. The information and opinions contained in this document are provided as at the date of this
Presentation and are subject to change without notice. All information not separately sourced are from the Company’s or the Company’s data.

This presentation contains certain unaudited pro forma financial information based on management accounts, pre-consolidation and audit adjustments. In addition, certain financial data included in this Presentation consists of “non-IFRS financial measures.” These non-IFRS
financial measures may not be comparable to similarly titled measures presented by other entities, nor should they be construed as an alternative to other financial measures determined in accordance with IFRS, International Financial Reporting Standards, or any other
reporting standards. Although the Company believes these non- IFRS financial measures provide useful information to users in measuring the financial performance and condition of its business, users are cautioned not to place undue reliance on any non-IFRS financial
measures and ratios included in this Presentation.

Market and competitive position data in this Presentation has generally been obtained from industry publications and surveys or studies conducted by third-party sources. There are limitations with respect to the availability, accuracy, completeness and comparability of such
data. The Company has not independently verified such data and can provide no assurance of its accuracy or completeness. Certain statements in this Presentation regarding the market and competitive position data are based on the internal analyses of the Company, which
involve certain assumptions and estimates. These internal analyses have not been verified by any independent sources and there can be no assurance that the assumptions or estimates are accurate.
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— Today’s Presenters

Marco Bassetti Sophie Kurinckx
Chief Executive Officer Chief Financial Officer
Banijay FL Entertainment
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Executive Summary

0O Banijay (the “Company”) is the clear #1 independent content production company in the world, owned by the listed company FL Entertainment (*"FLE"”) and led by
industry veteran Stéphane Courbit

Creates, develops, produces, sells, and distributes audio-visual content, through a global portfolio of production companies across 21 countries

By far the world’s largest content catalogue with a deep portfolio of IP rights with strong position in both scripted and non-scripted content production, benefitting from
an extensive library of around ~160k hours of content including notable productions such as Peaky Blinders, MasterChef, Survivor and Big Brother

0 The Company has continued to deliver exceptional operational and financial performance driven by a world class and incentivized management team

The strong performance is underpinned by TV industry’s strong fundamentals and tailwinds from the robust market growth within OTT video sub-sector, which have
ensured the content spend continues to remain highly resilient during economic downturns

Key revenue streams continue their strong growth trajectory driven by addition of new IP, production and development of shows, as well as growth and optimization of
activity with OTT players

2022 PFM) revenue of €3.3bn, up by +18% YoY, and PF(1) EBITDA of €478m translating into 14.6% EBITDA margin
Strong track record of sustainable topline performance and favorable cash flow dynamics, resulting in a highly cash generative business

Free cash flow(2) of €350m in 2022, representing a 74% cash conversion rate

0 To proactively address Banijay’s upcoming 2024 and 2025 debt maturities, the Company is pursuing an Amend and Extend process (the "A&E"”, the “"Transaction”) for
existing €/US$-Term Loan B and RCF

Extension of the existing €-Term Loan B to March 2028 (43 years extension versus current maturity of March 2025)

Extension of the existing US$-Term Loan B to March 2028 (+3 years extension versus current maturity of March 2025)

The existing RCF will be extended to September 2027 with the relationship banking group pro forma for the Transaction (+3 years extension)

Pro forma for the Transaction, Banijay will have a Consolidated Senior Secured Net Leverage Ratio® of 3.0x and Consolidated Total Net Leverage Ratio(*) of

4.5x based on the Pro Forma Run-Rate Adjusted EBITDA of €493m as of December 2022, highlighting the deleveraging from 5.2x Leverage Ratio at the time of the
original issuance in January 2020

O Lenders are kindly requested to indicate their willingness to extend their existing commitments as well as provide any nhew money commitments

Notes: EBITDA is defined after central and creation costs and before exceptional items; EUR/USD FX rate of 1.066 as of Dec-22 applied

1. For all controlled entities acquired in 2022, contribution is presented on a proforma basis (i.e., from 1 Jan 2022)

2. Adjusted FCF derived from Cash flow from operations (-) taxes (-) Capex (incl. IP Rights) (+/-) Change in WC, excl. IFRS2 impact and exceptional items which are included in Cash flow from operations
3. Consolidated Senior Secured Net Leverage Ratio = Consolidated Senior Secured Net Debt (excl. lease debt and EO & Put) / PF Run-Rate Adjusted EBITDA

4. Consolidated Total Net Leverage Ratio (aka “Leverage Ratio”) = Net Financial Debt excl. EO & Put / PF Run-Rate Adjusted EBITDA

Lender Presentation — 2023 6
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Sources, Uses and Pro-forma Capital Structure

Sources & Uses

Amended €/US$ Term Loan Facilities 895 Repay Existing €/US$ Term Loan Facilities 880
Cash from Balance Sheet 9 Estimated Transaction Fees and Expenses 24
Total 904 Total 904

Pro Forma Capitalization Structure

Cash

Amended RCF (€170 available)

Existing €-TLB

Existing US$-TLB

Amended €/US$-TLB(M

Existing €-SSNs

Existing US$-SSNs

Other debt®

Net Senior Secured Debt

On-site Credit Lines

IFRS 16 lease

Existing €-SUNs

Other debt®

Net Financial Debt(®

PF RR Adj. EBITDA™ (€m)
Notes: EUR/USD FX rate of 1.066 as of Dec-22 applied

1. Split €/US$ to be defined at a later stage
2. Includes accrued interest on existing debt
3.

Rate Adjusted EBITDA
4.

Actuals Pro-Forma
Dec-22 j. Dec-22
€m xEBITDA®) €m xEBITDA®)
(396) 9 (387)
453 (453) -
421 (421) -
- 895 895
575 575
378 378
20 (6) 14
1,451 2.9x 1,475 3.0x
179 179
160 160
400 400
9 9
2,199 4.5x 2,223 4.5x

493 493

Italy, Pokeepsie in Spain, Znak TV in the UK, Movie Plus in Israel, Beyond in Australia, Movimenti and Kindle for Kids business, and the disposals of Weit Media and Shauna
Lender Presentation - 2023

Pricing

E+3.750%
E+3.750%
L+3.750%
E/S+[*]%
3.500%
5.375%

6.500%

Maturit

Sep-27
Mar-25
Mar-25
Mar-28
Mar-25
Mar-25

Mar-26

Pro forma for this transaction, Net Financial Debt including €124m Earn-Outs (EO) and Put Option liabilities would be €2,347m (4.8x Adjusted Leverage Ratio). Adjusted Leverage Ratio is defined by Net Financial Debt (including EO & Put) / PF Run-

PF RR Adj. EBITDA as defined in the Appendix section with pro forma adjustments from acquisitions including Jonny de Ponny Topkapi Posh Productions, Tooco in Belgium/Netherlands, Puzzle Media in France, Noisy Pictures in Germany, Groenlandia in

~
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Summary Key Terms

Amended Term Loan B Facilities ("Amended TL")

Amended Revolving Credit Facility ("Amended RCF")

Borrowers Banijay Entertainment SAS for EUR and Banijay Group US Holding, Inc. for USD (same as existing)
Ranking Senior Secured (same as existing)
. Security Package: security over shares in Material Subsidiaries, material bank accounts and structural intercompany receivables plus global security
Security - _
over UK / US entities (same as existing)

Guarantors Guarantor coverage test of 75% of the Consolidated EBITDA of the Group. Material Subsidiaries: 5% or more of Consolidated EBITDA. Excluded

Jurisdictions: India, Russia, China, Brazil, Argentina, Mexico, South Korea, Thailand (same as existing)

€ 895 million comprising: -

Amount (i) US$ [¢] million tranche and (multicu::r::co _mdg;mE and €)

(i) € [*] million tranche [ ARaed
Maturity 1 March 2028 1 September 2027
Repayment € tranche - bullet repayment Revolving

US$ tranche - 0.25% quarterly amortisation

Indicative margin

US$ tranche: S + [¢]% (1.00% floor)
€ tranche: E + [¢]% (0% floor)

E + 3.75% (0% floor)®

Commitment fee

None

35% of margin

Call Protection

6 months soft call 101

None

Covenants

Cov-lite
(same as existing)

Springing senior secured net leverage ratio covenant
(same as existing)

Governing Law

English law(2)

Notes:

1. Related to US$, £ and € utilization with E+3.75% for base currency and S+4.00% USD/GBP additional facility margin

2. Subject to schedules relating to information undertakings, general undertakings, events of default and certain New York law defined terms being governed by the laws of the State of New York
Lender Presentation - 2023
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Financiere LOV
SAS®)

72.39%
46.64%

7.74%
Managers

Notes:
1. Controlled by Stéphane Courbit

DEA

Communications SA

2.56%
4.96%

100%

Banijay Group
Holding SAS

89.68%

Banijay Group SAS

100%
Banijay
Entertainment SAS

100%

Banijay Group US
Holding Inc.

Vivendi Content
SAS

10.22%
19.76%

Monte-Carlo SBM
International SARL

5.34%
10.32%

FL/ENTERTAINMENT

} Rated entity
SUNs

SSNs
P e-TLB
RCF

P Uss-TLB

Simplified Legal Organization Chart as at December 31, 2022

Financiére Marc de
Lacharriére SE

3.96%
7.65%

94.6%

Betclic Everest
Group SAS

5.4%

Minority
shareholders

Managers

B Distribution of the effective economic rights B Dijstribution of the voting rights

Lender Presentation - 2023
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Transaction Timeline

Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su

1
6 7 8
13 14 15
20 21 22
27 28 29

2

9

16

23

30

3

10

17

24

31

4

11

18

25

5

12

19

26

10

17

24

11

18

25

12

19

26

13

20

27

14

21

28

1

8

15

22

29

2

9

16

23

30

March 29th
March 30th
March 30th — 31st

April 5th

Key dates

Syndication launch

Global Lender Call

Small-Group Lender Calls

Commitments Due

Lender Presentation - 2023
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= Banijay
The Banijay Group Overview

........................................................................................
-------
. .
. .
. *e
o 0

#1 independent content production company in the world

Creates, develops, sells, produces and distributes content, through global portfolio
of 130+ production companies across 21 countries

World’s largest content catalogue, with a deep portfolio of IP rights and more than
160,000 hours of content

Notable scripted and unscripted productions include Peaky Blinders, MasterChef,
Survivor and Big Brother

Segment Overview

..............................................................................................................
-----
. .
. .
. .
o 0

FY22 Snapshot

€3,212m

€472m

14.7% i

Revenue Adj. EBITDA Adj. EBITDA
margin
74% ~160,000 130+
Cash flow Hours of Production
conversion programming in companies
catalogue

Revenue Splits

Production

Distribution

Secondary

Py

Creates and develops original formats

Produces both scripted and unscripted content across all
genres (e.g., reality shows, game shows, dramas, etc.)

Licensing of existing content to third parties, across
various international markets

Other commercial activities related to The Banijay Group
brands (e.g. merchandising, sponsorships, licensing,
gaming, etc.)

Lender Presentation - 2023

Total Revenue by Segment Total Revenue by Geography

Distribution

12%
Secondary \
revenue |
5% !!‘
Production =L

83% T
Distribution/
. Ut/ Lt . Commercial

. Nordics . UK

. Italy . Other

*a
T
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Business Model Overview

..............
wet®
ey
.
.
o
3

Production

(% of 2022
: Production Revenue)

Unscripted

(80%)

Scripted
(20%)

Content Creation

....................................................................................................
.
o,
.
.
.

Production of original formats in four genres: 1) Entertainment and
Talk Shows: 2) Reality; 3) Factual Entertainment; 4) Game Shows

Creative talent originates idea for a format with limited upfront cost

Customers wholly finance the production of a program
(i.e., cost-plus pricing)

Attractive relative to scripted content:
= Lower production costs
= Shorter development period
= Longevity due to adaptations in new geographies
= Significant secondary revenue generation
= Ability to improve profitability on subsequent seasons

Development of original dramas, docu-dramas and comedies

Given Banijay’s policy against deficit financing, productions are
fully financed by customers, tax credits & subsidies and distribution
advances

Requires higher upfront development costs, longer development
time and involves several parties as co-producers

Select titles

Scripted Unscripted

VERBAILLES

- /: N
BIGEROTHER
MasterChef /

e

> Content Monetization >

-------------------------------------------------------------------------------------------------------------------
"""""
. v
. .
S »,
S ,
S .,

ey
Y
.

Banijay retains all or part of the IP rights to its formats and programs
to create opportunity for future secondary licensing revenues

|
Distribution Secondary
= Licensing of existing formats = Branded content and licensing
to third parties and (e.g., merchandising,
international adaptations sponsorships, events, music)
= Counterparties include linear « Reselling of secondary rights

broadcasters, premium and
basic cable networks and OTT
providers

= Finished tapes sales

Select distribution partners Select monetization case studies

NETFLIX  prinevide

2 (games, plush toys)
Gty @
(cookware,
:\ cookbook)

HBOMOX  Dngt
NO DEAL

Linear broadcasters, cable networks, board
international pay-TV distributors (app, board games)

*e.
e,
.
o
.,
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Banijay is well positioned in a largely fragmented content production landscape

Content producers are spread across four main, but overlapping categories

PP . T~ . ’,——---~~ T
’r/" ~~\~s ,r/" ~~\~s ,” NN\\ ,a/‘ ~~\~s~
’/,’ - ~\\~\ ’/,’ ~\\~\ ,’ \\ ’/,’ \~\‘

. In-house production S I . : .
departments of ./ Major U.S. Studios >,/ . Snternational % = 7 Smaller independent
broadcasters / SVOD ¥ independent studios ¥ actors
II, I/' ‘\\ /4 ‘\\ I/'\ ‘\\
operators JA II \ \‘
! O Positioning varies A Bifocisiominighaguality, [ A !3L('j”t UPC‘I/ia M&AdOf /1 O Wide range of sizes from one- \
i significantly between markets | | scripted shows for US 'l y o DR ent producers i \‘ person operations to slightly \
! i -} networks, pay-TV and SVOD I -= _ _ ! . larger -=
! 0 Some broadcasters and ! i platforms I i1 Developed content libraries ! I _ _ i
; SVODs outsource i i 1 i and a strong international b 1 4 Typically have niche focus on |
".‘ all of their production "\ ;" U Have very large content |\ ! distribution network ‘\ l' 3egnizggelz’,a;ﬁibc-genre, show or !
\ o S ! libraries from their film as well \ ! o B e ] ST e e \ ’l !
\ N i?\rl'(\):‘te:tllsyll:rlggglcll atiseiltl';glfhles Y/ as TV activities, making them ‘\ /' out successful formayts in all ] DI CIEEE IMeEpEieEeEs e /

\ A strong competitors in \ \ create tailored content /

\ platform, restricting licensing Y e % markets b4 /
\\ and content deals with others //' \\\ Selected players ,/'l N Selected players 4 \\\ = zlc?l’ehave inability to achieve //'

\\ '/ \\ Q 'I \\ 'l
AN Selected players ~ . COMCAST ~iengp LIONSGATE N o . ’ AN ~
o Z o SNy o N — A\ediawan _~ . e
~\\*~ NETFLIX . ‘\\\\ ‘%M SONY "‘¢, \\\ ’, ‘\\\\ "‘¢,
T e - SN ee=" e -

Lack of
independence

More risky and
vertical business
model

1 Banijay benefits from |
I independence, size and a !

I de-risked production model | Lack of critical size

1 (e.g., cost plus financing) ‘I

Deeply fragmented landscape of players across Europe and the U.S. -

the top 10 independent players only represent 6% of global content production

Lender Presentation - 2023 14
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Strong track record of successfully integrating value accretive acquisitions

Successful integration of Eng:::;);ysmne Group and Zodiak into Banijay’s track record of value accretive bolt-ons

0O On 2 July 2020, the Banijay Group acquired the Endemol Shine Group, creating the
largest independent content producer in an industry where size and scale are important

. wr
to address the strong global appetite for scripted and non-scripted content BINIM /R - CASTAWAY GOOD TIMES @ soutH EYOND

VI
PRODUCTIONS

0 Endemol Shine Group has been fully integrated into the Banijay Group and the combined

group has overachieved the initially planned cost synergies on account of removing ZnakTV
redundancies within corporate, IT and other central functions as well as commercial .
synergies, IT integration, footprint optimisation and rationalisation of the use of third- Stephen David Terence | |mwm <DRY> .
i i (ATD) ENTERTAINMENT Time NEDIA
party service providers AIR B ) otzzzuzn V: PUI@H)SE
0O As of 2022, €67m cost synergies have been realised as a result of the combination of o) movie .
Banijay and Endemol Shine Group, surpassing the initial target of €£€60m synergies -
. i | | SRR 10 p-ocabo
= The outperformance also included significantly less time taken to realise €67m e ) TOOCO
synergies (achieved within ~18 months versus ~24 months as per the original plan) SEVEN WEST MEDIA DMI-STV

0 Additionally, Banijay has also realised €17m synergies (per annum) from its 2016 g Geniey ERHENLANI]IA
merger with Zodiak Media Group (please refer to the chart below)

P @THE NATURAL
O Banijay’s strong track record of executing transformative M&A is complimented by its ﬂ

strong track record of acquiring smaller, value accretive bolt-ons mONELLO
»BRAINPOOL

[ | Banijay Stud_ios D D
o 1 ‘ [\{ngnyAmerlca Y\NO N) E R E“"uuR m

2008- 2016- 2019-
2010 2018 2020

2016 2017 2018 2019 2020 2021 2022 Average EV / EBITDA: ~7.0x
Zodiak (2016) mEndemol (2020)

NORDISK FILM TV

Zodiak and Endemol delivered cost synergies (€Em) 79

(¥
28
12 17 17 17
17 17

12 17 17 17

Overachieved
€60m synergy
target

17
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Demonstrated track record of creating and monetizing global superbrands

= Kosovo marks Big Brother’s 65 territory ’ Eeac(:jhest23:; Be_altll_‘itorigs across traditional
roadcast an services

=  With 32 series across 25 markets, 2022 is one of i

the strongest years ever for the format * 6 seasons over a span of ~10 years
= 2018 BAFTA Award for Best Drama and 2020

= BB VIP was crowned “Spin-off of the Year” by K7 in - al -
National Television Award for Best Drama Series

2022

Upcoming reboots in UK for ITV & ITVX and
Argentina for Telefe

= Massive hit on official social channels, with 6.1
million followers across all social platforms

= Expands into other forms of media, including

= Huge viewing nhumbers for US S24 (so far 8.3 - - .
video games (Peaky Blinders: Mastermind)

billion mins cross-platforms)

= 25t anniversar . .
Y = 22 episodes across 5 series

= French Canada marks the 50th territory
= 3x Primetime Emmy Awards for Outstanding

= 22 series across 22 markets, 2022 is a very strong Television Movie

year for the format

= Upcoming 2023 reboots in UK for BBC, Colombia for
RCN and Argentina for Telefe

BUACK WIRROR . ) . . .
3 = Bandersnatch episode: a unique interactive film

which became a critical and popular hit

= 2023 will be a record year with projected 25
series in 24 territories

= 6th season expected to launch on Netflix in
2023

*e,
‘e
e
a

............................................................................................................................................................................................................................................................................................................

S

S .. 6
Hot Wheels

The Bridge

.........................................................................................................................................................................................................................................................................................................
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= Banijay

Under FLE’s ownership, Banijay is supported by long-term and committed
equity holders with in-depth knowledge of the company and the industry

Financiére LOV ( \ 4 N\

LOV

GROUP
and Managers

Founding shareholder of Banijay

Founded by Stéphane Courbit in 2008,
LOV Group occupies strong position in
three key areas: multi-platform and
cross-genre content production,
online gaming and luxury hotels

Positions itself as the reference
shareholder for its subsidiaries, supporting
them with a strong operational and human
involvement

Marco Bassetti, CEO of Banijay remains
invested in the company

N\ J

vivendi

Global content, media and communications
group operating businesses throughout the
media value chain (talent discovery,
creation, production, distribution)

Complementary assets in television and
movies (Canal+ Group),
communications (Havas Group),
publishing (Editis), magazines (Prisma
Media), video games (Gameloft), live
entertainment and ticketing (Vivendi
Village) and digital content distribution
platform (Dailymotion)

€9.6bn revenue (9.0% EBITA margin)
in 2022

Fimalac

Founded by Marc Ladreit de Lacharriére in
1991

Active worldwide through 5 business
areas:
Digital: Webedia, media-tech company
specialised in digital entertainment
Performing arts: Fimalac
Entertainment, show production and
theatre operation
Luxury hotels and leisure: Groupe
Barriére (40% stake), operator of
casinos in France and Switzerland
Private Equity: Warburg Pincus,
US$85bn AuM
Real Estate

FL/ENTERTAINMENT

92.2%1)

v

- J

MONTE-CARLO

SOCIETE DES BAINS DE MER

Leading player in the gambling & casinos
business in Europe founded in 1863

Has exclusive casino rights in Monaco,
owning and running the Casino de Monte-
Carlo and Casino Café de Paris

In the hotel industry, owns and runs
prestigious luxury hotels and 25+
restaurants and bars including 4
Michelin-starred restaurants

Has developed its property leasing
business over the last fifteen years
offering retail spaces for luxury brands and
residential properties with high-end hotel
services

company’s next stage of development

Supported by FLE’s universe of committed shareholders, Banijay is well positioned to capture further growth opportunities.
As part of FLE's public listing, Banijay’s long term shareholders have rolled-over their stake to become shareholders of FLE and support the

Notes:

1. Remaining stake is held by Banijay key management

Lender Presentation - 2023
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B Banijay

Key Credit Highlights

o The #1 content powerhouse globally

e Attractive market benefitting from surging demand for content

e Platform agnostic and highly diversified revenue base across geographies,
genres, customers and shows

D oo
- Banljay o Track record of creating high quality and global content generating recurring
revenues

360° monetization from owned IP rights generating distribution and
secondary revenue streams

G Recurring revenue base with flexible cost structure resulting in high cash
flow visibility

e Highly experienced and financially disciplined management team with long-
term supportive shareholder base

Lender Presentation - 2023
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= Banijay

ﬂ Banijay is the leading content powerhouse globally

Global turnover (€bn) (1) Content library hours (2)

3-2 160k
Global content spend: c. $238bn (3)
Top players mentioned below
representing c. 7%

2.6 25

2.3

1.9 90k

1.0 1.0 1.0
48k 43k

0.6
25k

0.3

- |LIONSGATE .[b Freweitte- | EEAAE MgM Nediawan | ANS: @ l‘\ B gy .Lb o] Frevnantle AN

Company BB ponijay —
i . . - STUDIOS i
- Movie & TV Studios Studios STuDIOS Film & TV Red Arrow Studios TIHDleIS Studios Studios
. ° .
Parent Network Independent |LIONSGATE tb ‘EI (B]B] MgM Independen WARNER BROS, “J] Prosiepensati | [ndependent Independent tb (BB ‘ [R| T | L] ter i
Notes:

Based on latest available data available.
1. FY22 for Banijay, itv and Fremantle (RTL Group results), FY21 for All3media; FY22 March-end Movie and TV segment for Lionsgate, FY21-22 June-ended for BBC Studios, FY20 for MGM (delisted following acquisition from Amazon) and Red Arrow

Studios (following change in reporting segment, figure is not available for FY21), FY19 for Tinopolis (latest available financial report), company website for Mediawan
2. The content library hours graph reflects a set of production companies, and excludes major U.S. studios (including Disney and Warner Brothers, as well as independent players MGM and Lionsgate), which dominate the licensing sector, while the
independent production sector remains fragmented. Dec-22 for Banijay (incl. Beyond catalogue) and itv, June-22 for All3media, Sept-21 for Fremantle (from company press release), Dec-20 for BBC (Ofcom report)
3. FY22, Ampere Analysis Markets — Content, January 2023
Lender Presentation - 2023 20



B panijay

[
Operating in an attractive market with surging demand for content driven by
SVODs

...Wwhile content spend has been resilient during economic downturns

Global television market size by revenues ($bn) Global content spend ($bn)

v

[ p 1
| | CAGR20-26: +1.9% | " CAGR !
471 479 485 494 498 503 | 20-26 | | CAGR 13-23: +6.6% | >
448
o)
164 167 167 167
. .
238 243
9 224
9 227 225 223 222 AAT R (020 103200l o3
235 163 177
128 139 RO
2020 2021 2022 2023 2024 2025 2026 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
EOTT video Traditional TV and home video BTV ad
Source: PwWC - Global Entertainment & Media Outlook 2022-2026 Source: Ampere Analysis Markets - Content, January 2023
SVOD players are driving spending on content... ...While diversifying towards non-scripted
Content spend by major Media & Tech companies platform Non-scripted original shows released on SVOD platforms in the U.S.
| CAGR 20-25: +21.3% | >
84 >3x
73 4
62 3 5 9
52 2 8 12
1 6 11 13
3 9 14 17
7 10 12
2020a 2021e 2022e 2023e 2024e 2025e 2019 2022
mNetflix ® Disney+ (incl. Hulu) Amazon Prime Video
®Warner Bros. Discovery B Paramount B Comcast/NBCU
Source: Wells Fargo, Variety Source: Luminate Film & Variety, Variety Intelligence Platform Analysis

Lender Presentation - 2023 21
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broadcasters and VODs

= Banijay
Being platform agnostic allows Banijay to serve the full range of traditional

Networks
e

. Broadcaster in-house BIBIC PSB Commercial @ Cable COMCAST
b Fremontts STUDIOS S ,|aRD®  BDBE |
STUDIOS rtve nm ;
Satellite
Small actors —— sky PIRECTV
ELEPHANT HAT Lo \ a emartic
[ cccranr) ko BETS AVALUY . e
DTT
:Freewew

Pay (premium)

Scaled Studios including independents

SVOD (broadcaster)

25>
< D . . b | e HB®
ANSi Banija MNediawan £ . i\ 58
- Tinopolis <@
Red Arrow Studios p m moxdome
AVOD & FAST b tb
facebook Youf[[j '™ plyto®@ »D viaplay MooX
SVOD in-house studios North American Media Major studios SVOD (tech-driven)
, P S NETFLIX prime video gtv+
NETFLIX ®tV+ || warnereros. NBCUniversal #5a: ~—
DISCOVERY W\
AMAZON ﬁ; —— SVOD (studio-based)
wehlisy., aﬂ SONY — _
STUDIOS MGM ISNEP LIONSGATE PICTURES M(J]"]+ ®%W+ .t discovery+ hu I U
—p :
9MM+ HB®MOX peacock
\
While SVOD in-house studios and traditional major studios’ content is tied to their own SVOD platforms, Banijay’'s independence allows it to distribute content across all channels
and platforms globally, e.g. SAS Rogue Heroes was distributed to BBC, Paramount+ Germany, MGM+ and HBOmax and broadcasted across 172 territories in its first year
Coupled with Banijay’s global scale with local expertise and continuously increasing demand for non-scripted content, Banijay holds a unique position in its competitive environment
J
22
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= Banijay

Highly Diversified Revenue Base across Geographies, Genres, Customers and

Shows

Production revenues by geography

Other
18% USA /Latam

25%

Australia/New
Zealand
6%
France
9%

Nordic countries
11%

Germany/Switzerland

9% Italy

11%
United Kingdom
10%

Production revenue by broadcaster

Top1
11.5%

Top2-5
21.2%

Other
54.3%

Top6-9
13.0%

Notes: FY22 figures;
1. Production/Distribution Local & Banijay Rights Revenues

Production revenue by types of genres

Comedy
29, Others
Talkshow /_ 5%
4% _\
Gameshow Reality
7% 31%
Factual
entertainment
14%

Drama hrtainment

16% 21%

Production revenue by show

r=
[ p—— - | gEE
1 (PaFZ 1 1¥

& derorier B PR e
i '“\\ 22-"

P —— S==w Topl 5465

2% 3 TTART ST
T 5% g0 T[T CAALLENGE
60/0 _ 2 I
11 to 20
7%)‘>~\

; = DON’T FORGET
other mgres [ *vRics!

79% L

—————————
1
3% I"
030
!‘.EE ’
mix 7
i 7
'
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Increasing share of revenues from OTT

FY20

OoTT
8%

Linear
92%

v

FY22 (1)

Linear
82%
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= Banijay
Q Proven ability to develop long-lasting and travelling content

Country of | Total number of territories
“ No Of years SInce IaunCh SeIeCted CUStomers

Deal or no deal Game show 23 (2000) - P”me ‘"de° A 6

70 ecss o P

[
Big Brother Reality 24 (1999) —-—
S L7
MasterChef Game show 33 (1990) EIE +60 BEAE FOX & O At
©
(V]
whd
2 N
'8 Minute to Win It Game show 13 (2010) E +50 33% LQ st 35 ChileVision
c
=] ] L7
The Money Dro Game show 13 (2010 = - +50 - I
y Drop (2010) == mem TVP 2 0
Survivor Reality 26 (1997) M = +40 ®CBS LIl o= nmeonser XM
-
a— ﬂ
Your Face Sounds Familiar Game show 12 (2011) i +40 ’.‘ w
_ Antena3
Versailles Drama 8 (2015) ' . 247 NETFLIX (B]B]
S LA
Peaky Blind
E eaky Blinders Drama 10 (2013) s 233 NETFLIX EE
Q
b g - 8 DIRECTV CBCO!SE' Radio-Canada
) Marie-Antoinette Drama 1(2022) ' . 146 =DRECTY EIEAE sky -CDPBS
Italia
SAS Rogue Heroes Drama 1(2022) SN 172 fﬁi@;ﬁ BEAA M(‘._.]l"l'l' HBOMAX
2 NS Germany Europe
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= Banijay
Demonstrated 360-degree monetization of its broad and premium content
catalogue

360-degree business model leveraging on its owned IP... ... delivering long-term revenue upside and higher profitability
Secondary
5% i )
Distribution _---2 ~~~._ 360° monetization
12% ,/ \\ 0 519% of Banijay’s production revenue comes from its owned intellectual property

\ 0 Owned IP formats can be distributed and generate significant revenue through format,
license fee and sale of the finished tapes

0 As there is no cost associated with the distribution, retaining IP rights delivers higher

\ / Production profitability
AN S 83%

Proven ability to monetize its premium IP formats

po

I Licensing of existing formats to 3™ parties and international adaptations I Sale of the finished tapes to broadcasters and/or OTT

Versailles

O Winner of TVFI Prix
Export Fiction Award

O 247 territories

0O Active in 33 markets in 2022 Peaky Blinders

BIGBRDTBER O Huge viewing numbers in the US (8.3bn minutes for season 24)
\ . - 0 Upcoming reboots in the UK and Argentina

Distribution
O Multi-award wining

drama
O 233 territories

Branded content & licensing, video games and music, secondary rights

Secondary 3

Apps, board } 4 Cookware & PEAKY Vid ”Sﬂt Labyrinth at
el ‘ MasterChef cookbook BUHDERS ldeo game BLACK WIRROR'F ThOrpe Park (UK)

Lender Presentation - 2023 25




= Banijay

Recurring revenue base with flexible cost structure resulting in high cash

flow visibility

High revenue visibility

Revenues by vintage (V) Cost structure (1)

Fixed costs
20%

New

> 5 Seasons 34%

37%

Variable costs
80%

2-5seasons
29%

O Flexible cost structure supported by freelance
artists and technicians

O Strong visibility:

= Majority of formats airing for more than one season
generating long-term revenue streams as well
as significant visibility into operating performance
as budgeted revenues are secured through signed = Customers wholly finance the production costs for
contracts early in production process most non-scripted shows

O Cost-plus model:

= Successful format travel to new geographies = Ability to pass on incremental production costs to
customers

O Long-term incentive program ties compensation to
format success

Notes:

1. FY2022

2. Aggregated financials for Banijay and Endemol Shine in 2020

3. Defined as cash flow from operations, plus/less change in working capital, less income tax paid, capital expenditure (incl. IP rights investments)
4. Adjusted Free Cash Flows / Adjusted EBITDA Lender Presentation - 2023

Flexible cost structure

103% 81% 74%
344 351 350
2020 2021 2022

Cash flow conversion ()

0O Asset light model with limited capital expenditure
requirements representing 1.8% of sales in 2022
(including IP rights investments)

0 Limited working capital requirements in the non-
scripted productions thanks to shorter development
process

Strong cash flow generation

Adj. FCF (€m) (2) / Cash flow conversion (%) (4

26



= Banijay

a Highly experienced and financially disciplined management team with long-
term supportive shareholder base

Highly experienced management team

Cédric Brignon

CFO of Banijay

20+ years of experience
Previous experience at
Netflix, Technicolor and
Warner Bros

Francois Riahi

CEO of FL Entertainment
20+ years of experience
Previous experience at
BPCE and Inspection
Générale des Finances

Sophie Kurinckx
CFO of FL Entertainment

20+ years of experience

Previous experience at
JCDecaux and KPMG

Marco Bassetti
CEO of Banijay

35+ years of experience

Previous experience at
Endemol

Stéphane Courbit
Chairman of LOV Group, FL
Entertainment and Banijay
(Founder)

~ 30 years of experience

Exclusive retention of key talent via earn-outs and long-term incentive programs — ~200 persons under 8-year LTIP

Banijay’s parent company FL Entertainment is backed by committed long-term investors with media & entertainment expertise

FL/ENTERTAINMENT

SOCIETE DES BAINS DE MER

L()V vivendi ——— MONTE-CARLO DE AG‘E)STINI

GROUP Fimalac
Founding shareholder of FL Global leader in television & Investment company operating in Leading player in the gambling & Family-owned group active in the
Entertainment, led by Stéphane cinema (Canal+ Group), publishing the digital media, live casinos business in Europe and luxury publishing, media and
Courbit (Editis), magazines (Prisma Media), entertainment, leisure, real hotels operator communication, games and services
communications (Havas) and estate and private equity sectors sectors

video games (Gameloft)

Lender Presentation - 2023 27






= Banijay

Strong Track-Record of Sustainable Growth and Profitability

Historical PF Revenues Historical PF Adjusted EBITDA Generation

In €m In€m CAGR 2020-22 PF +19.6%
_ A PF +18.
R 2020-22
CAG % s 14.6%
= —(

12.2020 PF 12.2021 PF 12.2022 PF 12.2020 PF 12.2021 PF 12.2022 PF

mReported Revenues  BFull Year impact of acquisitions mmmm Adj. EBITDA mmmmm Full Year impact of acquisitions ==o==0% PF Adj. EBITDA margin

Very solid operating performance over the period despite covid outbreak with:

O Robust revenue growth, with +18.1% CAGR 2020-22 A PF supported by a combination of (i) organic growth driven by the increase of both scripted and non-scripted businesses as well as
successful monetization of existing IPs over the period, and especially in 2022 with a very strong organic growth rate of 11.2% (1) overperforming the growth of the global content spend
market increasing by +6% in 2022, and (ii) external growth operations (e.g. Beyond International) with 2022 acquisitions contributing for €160m revenue on a PF basis.

0 While still benefitting from a predictable topline supported by a recurring revenue base thanks to long-running programs (e.g. Survivor, Temptation Island or Big Brother), with 38% of the
Group’s revenue deriving from shows that have been running for over 5 seasons. Worth to be noted that 56% revenues are already secured for 2023 as of Dec. 2022.

O Sound profitability, reaching best-in class level with EBITDA margin structurally above >14%, supported by (i) strict cost control allowed by the highly flexible cost structure of the Group
(accounting for 80% of the costs structure) and (ii) strong and proven capacity of the Group to integrate newly acquired companies and deliver expected synergies in a timely manner (e.g.
ESG synergies achievement well ahead of expectations).

0 After two exceptional years of Covid impact followed by strong recovery, EBITDA margin return to a more normalized level in 2022, with limited impact of inflation thanks to a cost-
plus pricing-based business model, allowing to pass on a substantial part of incremental production costs to broadcasters

Note: Lender Presentation - 2023 29

1. Excluding for FX impact in 2022 vs. 2021 = +€79m and Pro Forma impact of the exit from Russia and Shauna Events



= Banijay

Demonstrated Cash Flow Generation Capacity

Structurally Low Level of Capex Requirement Robust Cash Conversion(1) Capacity

In €m 2.0% 2.0% 1.9% In €m
O —0
60 70%

17

1

12.2020 A 12.2021 A 12.2022 A 12.2020 A PF (2) 12.2021 A 12.2022 A
mmmm Capex = [P Rights investment  «=O==9 revenue

= Adjusted FCF ==0==0/5 cash conversion ratio

0O Substantial adjusted FCF generation with annual cash conversion ratio above 70% as per management guidance at year-end stemming from:
= Asset light business model with capex structurally accounting for c.2% of revenues and mostly relating to IP rights investments
= Highly profitable business supported by strong operating performance resulting in significant EBITDA generation
= Limited negative working capital cash outflow allowed by rigorous cash monitoring, despite organic growth and increase of the scripted business

O Cash conversion rate return to a more normalized level in 2022, above management guidance, after two years of exceptional high cash conversion rate. 2020A cash conversion rate

was impacted by a very positive change in WC due to delays of production, tax and social security payment related to Covid-19 impact while 2021A cash conversion rate strongly benefited
from catch up of activities and favorable cut off effect at year end on WC.

Note:

1. Cash conversion ratio = Adjusted FCF derived from Cash flow from operations (-) taxes (-) Capex (incl. IP Rights) (+/-) Change in WC, excl. IFRS2 impact and exceptional items which are included in Cashflow from operations - divided by
Adjusted EBITDA.
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= Banijay

Resilient Historical Cashflow Generation

Bridge — Banijay Group Cash position 12.2020 A - 12.2021 A Key Highlights

In€m  j-------mmmmmmm e 81%
O Sound cash position

recorded as of December
2022 of €396m supported
(29) by:

1
1
1
:
:
1
| = Strong EBITDA
1
:
1
1
1
1
1

(120) (1) ©) generation in 2022
(20) driven by combined

effect of production

increase and successful

IP monetization

= Robust Cash
. . . . . . . . . . . ' conversion rate

Cash EBITDA Change in WC Capex 1S Debt issue Net financial Dividends  Net investments  Changes in Others Cash out of Cash above 70% over the
2020.12 A (1) & repayment interests in financial consolidation  (incl. FX, cash implemen_tation 2021.12 A past two years, induced
assets scope out EO & LTIP) of synergies (2 by controlled capex
policy and limited
change in Working
Capital despite revenue

In €m ‘@ growth

(55)
(38)

(39) Cash conversion ratio
(121) calculated as
4
@ (68) Adjusted FCF derived from
(45) (19) Cash flow from operations
(-) taxes (-) Capex (incl. IP
Rights) (+/-) Change in WC,
. . . . . . . excl. IFRS2 impact and
Cash EBITDA Change in WC Capex IS Debt issue &  Net financial Dividends  Net investments  Changesin  Others (incl. FX, Cash exceptional items which are
2021.12 A (1) repayment interests in financial consolidation  cash out EO & 2022.12 A included in Cash flow from
assets scope LTIP) operations - divided by
Adjusted EBITDA

Note: 1. Excluding IFRS2 payment and exceptional expenses

Source: 2. Investor Presentation, March 2022 Lender Presentation — 2023 -



Banijay

Significant Deleveraging since ESG Acquisition

Historical Leverage Evolution Key Highlights

In€m At inception
5.5x >-7%
° O Since half year 2021, Banijay has fully recovered from the
° adverse economic environment and is now well on track
5.2% to maintain a continuous reduction of leverage
\
4.0x s ] . . . .
\ | O Total net financial debt reduction since September
3.5x 5 5o ,” 2019 (PF) from c.€2.6bn to c.€2.3bn as of December
‘\\ B 2022, despite (i) a challenging macro-economic
S~--t environment (e.g. covid outbreak during 2020-HY.2021)
2581 5 43, 2321 2323 and (ii) maintained external growth development
2 166 2268 5 168 2199
L 852 1634
1563 1575 0 Strong deleverage displayed as of December 2022,
with Leverage ratio and Adjusted Leverage ratio (incl EO &
put) reaching 4.5x and 4.7x respectively, driven by
= the robust EBITDA generation recorded over the
fiscal year
2019.09 PF 2020.12 2021.12 2022.12 = combined with total net financial debt reduction
mmmm Total NFD (incl. EO & Put) mmmm Total NFD Total Net Senior Secured Debt (incl EO & Put)
=—O== Adjusted Leverage ratio (x) ==O==| everage ratio (x) Senior Secured Net Leverage Ratio (x)

Historical PF Run-Rate Adjusted EBITDA (€m)
In€m _At inception V@l oo prrresion [ 20212 IR

493 Adjusted EBITDA 472
467 447 I
407 Full Year Impact of 2022 Acquisitions(1) 6
PF Adjusted EBITDA 478
II:> Other adjustments (1) 15
of which Management Fees and Parent Expenses 10
of which Cost synergies 5
" ‘ ‘ ‘ ‘ PF Run-Rate Adjusted EBITDA 493 /
2019.09 PF 2020.12 2021.12 2022.12 \ - L

Notes: 1. See more details of adjustments in the Appendix section

Definitions: NFD (”"Net Financial Debt") is calculated without transaction cost amortization. Adjusted leverage ratio = NFD (incl. EO & Put) / PF Run-Rate Adjusted EBITDA. Leverage Ratio = Consolidated Total Net leverage Ratio, i.e. NFD (excl.
EO&PUT) / PF Run-Rate Adjusted EBITDA. Senior Secured Net Leverage Ratio (RCF ratio) = (Consolidated Senior Secured Net Debt (excl. lease debt) + EO & Put) / PF Run-Rate Adjusted EBITDA
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= Banijay

Banijay Group Financial policy

A more then ever
supportive Shareholding
structure through FL
Entertainment

Selective
Investments/M&A

Prudent Liquidity
Management

Hedging/FX

Deleveraging
strategy

}
}
:
}
:

Limited dividend payments were made since creation of Banijay despite important cash flows , which illustrates the willingness of
the shareholders to keep investing in the development of the Group

The company is committed to maintain limited recurring dividend payments

Disciplined and opportunistic approach to selective acquisitions to continue our international expansion or to acquire attractive
assets (talents or IP)

The group has used and expects to continue to use earn-outs and put options to fund part of its acquisitions. Unlike pure financial
debt, these are directly linked to performance (lower cash out in case of underperformance), do not bear any interest, limits cash out at
closing of M&A and foster alignment of interests with local management

Investment in content and distribution financed through organic cash flow generation

Supported by a long-term debt maturity profile
Solid free cash flow generation
Undrawn RCF of €170m

FX: The group is benefitting from a natural hedge enabled by its USD operating cash flows to cover its FX exposure and entered in ad
hoc FX swap

Interest rate risks: The group has set up dedicated interest rate cap/swap agreements to hedge the Group against interest rate
risks until the maturity of the existing the TLB (March 2025). The Group intends to implement a similar hedging strategy until March
2028

Success in deleveraging so far, and we expect to continue to do so
Management intends to return to moderate leverage level, of below 4.0x debt excl. EO & Put/PF EBITDA within 2 years
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= Banijay
Value chain overview - Creation, production and global monetization of content
and IP

Creating and distributing notable content across the worild

G Development of formats e Sale / commissioning e Production e Distribution

O Conceptualize new scripted and O Pitch content and format to O Fully funded production model for O Distribute owned content and third-
non-scripted formats addressing potential partners and develop plan majority of shows, financed by party content globally through
local needs and global trends for completion customers, through tax credits & various digital and broadcasting
subsidies and distribution advances platforms
0 Option to license the right to 0 Enter agreement with broadcasters
produce content owned by third and provide terms around pricing, 0 Cost efficient, flexible and scalable O In countries in which it does not
parties rights to IP, etc. production process needed to follow operate, licenses portfolio of
time limits and budget constraints formats to producers / broadcasters
[ Utilize its Creative Network across [ Retain IP ownership to generate / digital platforms who then pitch
21 countries to create content that secondary sales across various the formats to local broadcasters
resonates locally platforms

O Take part in secondary commercial
activities (licensing, etc.) to

0 Develop a wide variety of formats to
complement distribution

maintain a diversified portfolio

0O Format fees: Sell and distribute in countries where Banijay does not have a presence

O Finished program distribution: License produced shows as finished programs around the world, *1Hr o L{”“"S
and allow licensees to produce formats tailored for their region or territory in exchange for format 233 = . | }N .: 172
fees territories A 4 T~ ] territories

¥ Za ) >

0O Commercial monetization: Build brands beyond the TV screen and create additional revenue
opportunities (gaming, voting, music, events, merchandising, sponsorships, social media, etc.)

0O In-house format circulation: Leverage its own formats across the group in order to strengthen and 40+ 70+

territories territories

diversify its content

0 Digital video: Use global digital platforms to increase the value of the Banijay catalogue by reaching
broader audiences
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= Banijay

Banijay EBITDA Bridge

Reported EBITDA 340 369
Non-current operating income (expenses) ) 26 30
IFRS 2 expenses 60 81
D&A of intangible assets included in EBITDA ¢ (1) (8)
Other 7 1
Adjusted EBITDA | 433 | 472 |
Full year impact of Acquisitions 2 6

PF adjusted EBITDA | 435 | 478
Management Fees and Parent Expenses 8 10
Cost synergies 5 5

PF Run-Rate Adjusted EBITDA 447 | 493 |

Notes:

1. Represents operating expenses out of the ordinary course of business

2. Represents share-based payments in connection with long-term incentive plans entered into with certain key managers, which are multi-year schemes separate from remuneration contracts that are either cash-settled, with
phantom shares exercisable after four to eight years, or equity-settled, with free shares. These share-based payment expenses are not cashed out in the year.

3. Mainly represents the portion included in Adjusted EBITDA of the depreciation and amortization of production costs in connection with the production of scripted content, including amortization of fiction productions, provisions for
debt (excluding debt allocated to production) and provisions for other liabilities and charges

4. PF RR Adj. EBITDA with pro forma adjustments from acquisitions including Jonny de Ponny Topkapi Posh Productions, Tooco in Belgium/Netherlands, Puzzle Media in France, Noisy Pictures in Germany, Groenlandia in Italy,
Pokeepsie in Spain, Znak TV in the UK, Movie Plus in Israel, Beyond in Australia, Movimenti and Kindle for Kids business, and the disposals of Weit Media and Shauna

5. Represents estimated annualized run-rate cost synergies in connection (i) in 2021 in connection with the acquisition of ESG and (ii) in 2022, with the acquisition of Beyond International Limited, which are expected to be realized

through cost savings on distribution business and corporate
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Glossary

In-house studios

LTIP
Major studios

Non-scripted
Program
Scaled studios

Territory

Travel

VoD

SVOoD

AVOD

Broadcasters and digital platforms

Creative concept generated by the Combined Group that can be adapted into multiple programs

Production arm of a platform (e.g. BBC studios, ITV studios, etc.) which serves the platform and can also sell its content outside of the group
Intellectual Property

Long Term Incentive Plan

Large content providers, such as Disney, who produce feature films and other content and are increasingly focusing on their own direct-to-customer (D2C) platforms to
leverage the strength of their content

Formats that do not follow a written story e.g. entertainment, game shows or reality shows
A company that distributes video content to audiences; includes broadcasters and VOD providers
Individual production of a format with a certain geography, number of episodes and contractual arrangement with platforms
Formats that follow a written scenario, mainly drama and comedy
Collection of independent studios, usually formed through M&A, which provide content to broadcasters and platforms
Regions with distinct local languages, including within the same country
Adaptation of an existing format into a new program in at least one different geography
Video On Demand:
SVOD (Subscription VOD) requires a monthly subscription to view audio-visual content

while AVOD (advertisement-based VOD) can be watched with advertising included in the video
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