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Stock performance ™ 3M M 104

Absolute 1,2% -3,4% -9,6% 44,1%
to FTSE Italia Growth 0,1% -5,0% -8,3% 54,5%
to Euronext STAR Milan -1,2% -7,7% -12,6% 41,2%
to FTSE All-Share -4,0% -6,5% -22,5% 24,8%
to EUROSTOXX 0,1% -2,9% -19,6% 32,9%
to MSCI World Index -2,9% -13,4% -25,9% 21,5%
Main Ratios FY23A FY24E FY25E FY26E
EV/EBITDA 5,7 x 7,0 x 4,7 x 4,3 x
EV/EBIT 14,4 x 33,1 x 24,6 x 19,6 x
P/E 12,4 x 54,4 x 40,0 x 26,6 x
FY23A Results

The value of production at the close of the fiscal year FY23A stands at €3.07 million, essentially
in line with the previous year’s result of €3.12 million. EBITDA as of December 31, 2023, amounts to
€1.73 million, tripling compared to 2022 (€0.59 million), with an EBITDA margin increasing from
18.8% in FY22Ato 56.3% in FY23A. The EBIT for the period, after depreciation and impairments
amounting to €1.05 million (€0.82 million in FY22A), records a value of €0.68 million, compared
to the negative value of FY22A, which was €-0.23 million. The EBIT margin shifts from the ne-
gative value of 2022 (-7.5%) to a positive value of 22.2%. Net Income moves from €-0.24 million
(FY22A) to €0.65 million (FY23A). The NFP shows a debt of €1.83 million, worsening compared to
the previous fiscal year, where the figure totaled €1.44 million.

Estimates Update

In light of the results published for FY23A, we update our estimates both for the current year
and for the coming years. Specifically, we estimate a production value of €2.40 million

for FY24E and an EBITDA of €1.40 million, corresponding to a margin of 58.2%. For the fol-
lowing years, we expect the production value to increase to €5.50 million (CAGR 23A-24E:
21.5%) in FY26E, with an EBITDA of €2.30 million (corresponding to a margin of 41.8%),
growing from €1.73 million in FY23A, which corresponded to an EBITDA margin of 56.3%.

Valuation Update

We conducted our valuation of the equity value of Mondo TV France based on the DCF method
and multiples of a sample of comparable companies. The DCF method (including, for prudential
purposes, a specific risk of 2.5% in the calculation of the WACC) returned an equity value of €
13.4 million. Using market multiples, the equity value of Mondo TV France is equal to € 11.0 million
(including a 25% discount). The average equity value is therefore approximately € 12.2 million.
The target price is € 0.03, with a BUY rating and MEDIUM risk.
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Economics & Financials

TABLE 1- ECONOMICS & FINANCIALS

CONSOLIDATED INCOME STATEMENT (€/min) FY22A* FY23A* FY24E FY25E FY26E
Revenues 1,33 2,30 2,10 2,80 3,0
Work in progress 1,78 0,76 0,30 2,20 2,40
Other revenues 0,01 0,01 0,00 0,00 0,00
Value of Production 3,12 3,07 2,40 5,00 5,50
COGS 0,00 0,00 0,00 0,00 0,00
Employees 0,59 0,45 0,70 0,70 0,70
Other operating costs 1,94 0,89 0,30 2,20 2,50
EBITDA 0,59 1,73 1,40 2,10 2,30
EBITDA Margin 18,8% 56,3% 58,2% 42,0% 41,8%
D&A 0,82 1,05 1,10 1,70 1,80
EBIT (0,23) 0,68 0,30 0,40 0,50
EBIT Margin -7,5% 22,2% 12,4% 8,0% 91%
Financial management (0,01) (0,03) (0,10 (0,10 (0,10
EBT (0,24) 0,65 0,20 0,30 0,40
Taxes 0,00 0,00 0,05 0,10 0,10
Net Income (0,24) 0,65 0,15 0,20 0,30
CONSOLIDATED BALANCE SHEET (€/mln) FY22A* FY23A FY24E FY25E FY26E
Fixed Assets 6,94 6,19 5,50 6,00 6,40
Account receivable 1,56 3,22 2,50 3,15 3,20
Account payable 1,29 0,91 0,70 1,50 1,70
Operating Working Capital 0,27 2,31 1,80 1,65 1,50
Other receivable 0,03 0,18 0,10 0,20 0,20
Other payable 2,41 1,17 1,00 1,40 1,50
Net Working Capital (2,12) 1,32 0,90 0,45 0,20
Severance & other provisions 0,00 0,00 0,00 0,00 0,00
NET INVESTED CAPITAL 4,82 7,51 6,40 6,45 6,60
Share capital 2,03 3,76 3,76 3,76 3,76
Reserves 1,59 1,28 1,92 2,07 2,27
Net Income (0,24) 0,65 0,15 0,20 0,30
Equity 3,38 5,68 5,83 6,03 6,33
Cash & cash equivalents 0,63 1,42 1,43 1,28 1,13
Short term financial debt 2,07 3,25 0,0 0,10 0,50
M/L term financial debt 0,00 0,00 1,90 1,60 1,30
Net Financial Position 1,44 1,83 0,57 0,42 0,27
SOURCES 4,82 7,51 6,40 6,45 6,60
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CONSOLIDATED CASH FLOW (€/mln) FY23A FY24E FY25E FY26E
EBIT 0,68 0,30 0,40 0,50
Taxes 0,00 0,05 0,10 0,10
NOPAT 0,68 0,25 0,30 0,40
D&A 1,05 1,10 1,70 1,80
Change in NWC (3,44) 0,42 0,45 0,25

Change in receivable (1,66) 0,72 (0,65) (0,05)

Change in payable (0,38) 0,21) 0,80 0,20

Change in others (1,39) (0,09) 0,30 0,10
Change in provisions 0,00 0,00 0,00 0,00
OPERATING CASH FLOW 1,71) 177 2,45 2,45
Capex (0,30) (0,41) (2,20) (2,20)
FREE CASH FLOW (2,01) 1,36 0,25 0,25
Financial management (0,03) (0,10 (0,10 (0,10
Change in Financial debt 118 (1,25) (0,30) (0,30)
Change in equity 1,65 0,00 0,00 0,00
FREE CASH FLOW TO EQUITY 0,79 0,01 (0,15) (0,15)

Source: Mondo TV France and Integrae SIM estimates

* Data refer to Mondo TV France before the incorporation of Mondo TV Suisse

Company Overview

Established in 2006 in Paris, and regulated by and operating under French Law, Mondo TV

France S.A. is a company active in the production and marketing of animated television

series and feature films. In particular, Mondo TV France deals with the search for Properties

and interesting projects to be developed in audiovisual form, with the search for television

partners to financially support projects, and with the supervision of the entire production

process, delegating third-party animation studios to produce animated productions and

the distribution companies of television groups to internationally market Library products.

To this end, the Company is engaged in the search for Concepts with original themes, ca-

pable of attracting children’s audiences.
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Incorporation of Mondo TV Suisse into Mondo TV France

In 2023, Mondo TV France started and completed the merger by incorporation of Mondo TV
Suisse. This operation was announced to the market on June 27, 2023, on its approval, on the
same date, by the boards of directors of Mondo TV France and Mondo TV Suisse (the “incor-
porated company”), with the aim of integrating the two entities through an increase in capital
of the former and the distribution of newly issued shares to the shareholders of the incorpo-
rated company. The merger was then approved by the extraordinary shareholders” meetings,
as communicated on November 30, 2023, and, following the subscription of the share capital
increase for the operation, on December 13, 2023, the merger became effective after the fol-
lowing 3 days of trading, that is, on December 18, 2023.

Mondo TV France is a leading player in the production and marketing of television series and
animated feature films, with a particular focus on creating contents for young audiences. Its
mission is to identify interesting properties and products to develop in audiovisual form, in or-
der to offer the public a vast range of high-quality content. In addition to seeking out original
and captivating concepts, Mondo TV France actively searches for television partners that
can provide financial support for the creation of high-quality productions, and maximizes the
distribution and marketing potential of its products.

Mondo TV Suisse, on the other hand, operates in the sector of production and exploitation of
animated television series, and has focused, in recent years, on the exploitation of the rights
to the animated series Robot Trains, and on the development of licensing and merchandising
of both Group and third-party properties. We note, in particular, that the company owns the
licensing distribution rights of the animated series GrisU.

The aim of the merger by incorporation of Mondo TV Suisse into Mondo TV France was to op-
timize and integrate the two businesses into a single entity that can present itself to the mar-
ket as a player capable of covering the entire sector value chain, combining the know-how of
Mondo TV France in the production phase with the expertise of Mondo TV Suisse in the fields
of the distribution of television rights, licensing and merchandising. Among the optimizations
introduced by the merger of the two companies is the convergence of activities relating to
the series Grisu, for which Mondo TV France acts as a co-producer, and Mondo TV Suisse ma-
nages the international distribution. In particular, the merger brings the global management
and licensing profits of the series together under a single entity, allowing the series’ income

to be managed in an integrated way, business opportunities to be more easily exploited, and
cost efficiency improvements to be developed.

Furthermore, thanks to the merger, Mondo TV France will be able to leverage economies of
scale deriving from the larger size of the new entity. Since it can now present itself as an acti-
ve player covering the entire supply chain, the company will be able to seize new opportuni-
ties in acquiring orders and fulfilling the needs of customers from production right through to
sales, broadcasting, licensing, and merchandising. Mondo TV France will also benefit from
greater bargaining power in relation to suppliers and banks, and therefore be able to nego-
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tiate potentially more favorable conditions.

Finally, there will also be benefits from a management point of view, with the integration
of management functions, the streamlining of information flows and decision-making pro-
cesses, such as on the exploitation of the rights of animated series, and the development
of synergies in terms of structural, administrative, governance and annual Italian Stock
Exchange listing costs.

In the wake of the merger, Mondo TV France will maintain its headquarters in Paris, and will
therefore continue to enjoy the benefits guaranteed by French legislation for the production
of television series, while maintaining its registered office in France. The company will then
have an operational headquarters in Switzerland, in Lugano, in the form of a branch, in
compliance with Swiss legislation, through which Mondo TV Suisse’s core distribution activi-
ties will continue to be carried out, including licensing and merchandising, in addition to the
sales of television rights and marketing activities.

In terms of structuring and methods, the merger took place through a capital increase of
Mondo TV France, with assignment to the shareholders of Mondo TV Suisse of 275,000,000
newly issued ordinary shares of Mondo TV France. Given that the merged company owned
10,000,000 shares, the exchange ratio was 27.5 ordinary shares of Mondo TV France for
each share of Mondo TV Suisse. This value was determined by the Boards of Directors con-
sidering the performance of the stock market values of the two companies, and applying

a valuation method based on volume-weighted average prices for the different reference
periods, for example, taking the average prices of the last , 3 and 2 months, of the previous
month, and of the date of June 23.

Before proceeding with the merger, and to carry it out at the net book value, on August

21, 2023, the Board of Directors of Mondo TV France approved the technical reduction of
the company’s share capital of € 469,431.00, while maintaining the same number of sha-
res. The reduction was carried out through a decrease in share capital and an increase in
available reserves, taking the share capital of Mondo TV France from € 2,029,729.00 to €
1,560,298.00, and, therefore, the implicit nominal value of the shares of Mondo TV France to
€ 0.008.

Since Mondo TV Suisse was incorporated at a net book value of € 2,450,071.00, the share
capital of Mondo TV France was increased by € 2,200,000.00, and share premium reserves
were allocated for the difference, equal to € 250,071.00. The share capital of Mondo TV
France following the operation therefore amounts to € 3,760,298.00, divided up into a total
of 470,037,250 ordinary shares.

The operation therefore changed the shareholder composition of the incorporating com-
pany, assigning 58.5% of the share capital of Mondo TV France to the shareholders of
Mondo TV Suisse. Thus, as communicated on January 12, 2024, the shareholder structure of
Mondo TV France is as detailed below.

SIM
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TABLE 2 - SHAREHOLDER STRUCTURE

Shareholder # Shares %
Mondo TV SpA 252.819.995 53,8%
Free float 217.217.255 46,2%
Total 470.037.250 100,0%

Source: Integrae SIM

SIM
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FY23A Results

The Board of Directors of Mondo TV France has reapproved the Company’s results on June
28th, following the adoption of regulatory requirements stemming from the application of
international accounting standards, which mandate the deferral of the effective date of
the merger’s accounting effects to the actual merger date and not retroactively. In line with
regulatory requirements, the economic data reported for FY23A only take into account the
performance of Mondo TV France, allowing for a comparable basis with the FY22A data.

The value of production at the end of the fiscal year FY23A stands at €3.07 million, essen-
tially in line with the previous year’s result of €3.12 million. This figure is mainly driven by a
significant increase in revenues, which grew by 72.6% compared to 2022, amounting to
€2.30 million (€1.33 million in FY22A), thanks to the delivery of 35 episodes of the animated
series GrisU compared to the delivery of 8 episodes of the animated series Disco Dragon
and 2 episodes of Grisu in the previous period. It should be noted that the highly volatile
revenue trend is inherent to Mondo TV France’s business model, as it is closely linked to the
delivery of finished products.

EBITDA as of December 31, 2023, amounts to €1.73 million, showing a solid increase, tripling
compared to 2022 (€0.59 million). This growth is mainly due to the previously mentioned
increase in revenues, along with a general improvement in cost efficiency. In line with this
trend, the EBITDA margin increased from 18.8% in FY22A to 56.3% in FY23A.

The EBIT for the period, after depreciation and impairments amounting to €1.05 million
(€0.82 million in FY22A), records a value of €0.68 million, compared to the negative value
of FY22A, which was €-0.23 million. It is noted that the significant increase in depreciation
is attributable to the amortization of the GrisU series. The EBIT margin at the end of the last
fiscal year shifts from the negative value of 2022 (-7.5%) to a positive value of 22.2%. Finally,
Net Income moves from €-0.24 million (FY22A) to €0.65 million (FY23A).

The NFP for the fiscal year just ended stands at a debt value of €1.83 million, showing a
deterioration compared to the previous year, where the figure totaled €1.44 million. This de-
terioration is attributable to the merger by incorporation of Mondo TV Suisse and ongoing
work for the animated series Grisu.

Already in the early months of 2024, the Group began to capitalize on the new synergies re-
sulting from the incorporation of Mondo TV Suisse into Mondo TV France. An example of this
is the licensing and merchandising agreement obtained on July 12 for the Grisu property,
with Carnaval Queen, a company specialized in the production and marketing of high-qua-
lity carnival costumes. Thanks to this agreement, the Grisu costume will be available for the
next carnival in 2025. Additionally, this agreement provides for the payment of an MG and
royalties on sales and covers the territories of Italy, San Marino, Vatican, and Canton Ticino.
Moreover, on July 15, Mondo TV France announced a strategic collaboration with France
Télévisions for the development of the Wonder Pony series. The project is an adaptation

SIM
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of the comic book of the same name by Marie Spénale, published by Jungle, and tells the
adventures of Louison, a 9-year-old girl who, on her first day of summer camp, inadvertently
frees a group of monsters that have been trapped for centuries in an ancient book guarded
by a small magical pink pony named Jean-Pierre. Louison, initially an apparently normal
girl, thus transforms into Wonder Pony, a fun and absolutely unconventional superhero.

These developments represent a significant step forward for Mondo TV France, highlighting
the Group’s ability to create value through integration strategies and high-profile collabo-
rations.

SIM
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FY24E - FY26E Estimates

TABLE 3 - ESTIMATES UPDATES FY24E-26E

€/min FY24E FY25E FY26E

Value of Production

New 2,4 5,0 55

Old n/a n/a n/a

Change n/a n/a n/a
EBITDA

New 1,4 2] 2,3

Old n/a n/a n/a

Change n/a n/a n/a
EBITDA %

New 58,2% 42,0% 41,8%

Old n/a n/a n/a

Change n/a n/a n/a
EBIT

New 0,3 0,4 0,5

Old n/a n/a n/a

Change n/a n/a n/a
Net Income

New 0,1 0,2 0,3

old n/a n/a n/a

Change n/a n/a n/a
NFP

New 0,6 0,4 0,3

old n/a n/a n/a

Change n/a n/a n/a

Source: Integrae SIM

In light of the results published for FY23A, we update our estimates for both the current year
and the coming years.

In particular, we estimate a production value of €2.40 million for FY24E and an EBITDA of
€1.40 million, corresponding to a margin of 58.2%. For the following years, we expect the
production value to increase to €5.50 million (CAGR 23A-24E: 21.5%) in FY24E, with an EBI-
TDA of €2.30 million (corresponding to a margin of 41.8%), growing from €1.73 million in
FY23A, which corresponded to an EBITDA margin of 56.3%.

On the balance sheet, we expect an improvement in the NFP, which according to our esti-
mates will go from €1.83 million in debt in FY23A to €0.27 million in debt in FY24E.
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Valuation

We conducted our valuation of the equity value of Mondo TV France based on the DCF
method and multiples of a sample of comparable companies.

DCF Method
TABLE 4 - WACC
WACC 9,5%
D/E Risk Free Rate B Adjusted o (specific risk)
33,3% 3,4% 0,8 2,5%
Kd Market premium B Relevered Ke
3,5% 7,8% 0,6 1,9%

Source: Integrae SIM

For prudential purposes, we included a specific risk of 2.5%. The result is therefore a
WACC of 9.5%.

TABLE 5 - DCF VALUATION

DCF % of EV
FCFO actualized 2,7 17%
TV actualized DCF 12,6 83%
Enterprise Value 15,2 100%
NFP (FY23A) 1,8
Equity Value 13,4

Source: Integrae SIM

With the above data and taking our estimates and assumptions as a reference, the result is
an equity value of € 13.4 million.

TABLE 6 - EQUITY VALUE - SENSITIVITY ANALYSIS

waco

8,0% 8,5% 9,0% 9,5% 100%  105%  1,0%

3,0% 22,0 197 17,9 16,3 15,0 13,8 12,8

2,5% 20,1 18,2 16,6 15,2 14,0 13,0 12,

Growth Rate 2,0% 18,5 16,8 15,5 14,3 13,2 12,3 1,4
) 1,5% VA 157 14,5 13,4 12,5 6 10,9
1,0% 16,0 14,7 13,6 12,7 1,8 ] 104

0,5% 15,0 13,9 12,9 12,0 2 10,6 99

0,0% 14, 13, 12,2 1,4 107 10, 95

Source: Integrae SIM
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Market multiples

Our panel is made up by companies operating in the same sector as Mondo TV France, but

many with higher capitalizations. These companies are the same used to calculate Beta for

the DCF method. The panel is made up by:

TABLE 7 - MARKET MULTIPLES

Company Name EV/EBITDA EV/EBIT
FY24E FY25E FY26E FY24E FY25E FY26E
Toei Animation Co, Ltd 17,4 x 16,5 x 16,3 x 17,8 x 16,5 x 16,6 x
Xilam Animation SA 3,7 x 2,8 x 2,4 x n/a 21,1 x 15,5 x
ég’r‘: ggtse; EA"te'tOi”me”t 12,3 x 12,3 x 10,9 x 28,5 x 26,2 x n/a
Peer median 12,3 x 12,3 x 10,9 x 23,2 x 21,1 x 16,1 x
Source: FactSet
TABLE 8 - MARKET MULTIPLES VALUATION

€/min FY24E FY25E FY26E
Enterprise Value (EV)

EV/EBITDA 17,23 25,81 25,03

EV/EBIT 6,88 8,46 8,04
Enterprise Value post 25% discount

EV/EBITDA 12,92 19,36 18,77

EV/EBIT 5,16 6,34 6,03
Equity Value

EV/EBITDA 12,35 18,94 18,50

EV/EBIT 4,59 5,92 5,76
Average 8,47 12,43 12,13

Source: Integrae SIM

Using EV/EBITDA and EV/EBIT market multiples, and after applying a 25% discount, the equity

value of Mondo TV France is € 11.0 million.
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Equity Value

TABLE 9 - EQUITY VALUE

Average Equity Value (€/mln)

12,2
Equity Value DCF (€/mln) 13,4
Equity Value Multiples (€/min) 11,0
Target Price (€) 0,03

Source: Integrae SIM

The average equity value is approximately € 12.2 million. The target price is therefore €
0.03 (prev. U/R), rating BUY and MEDIUM risk.

TABLE 10 - TARGET PRICE IMPLIED VALUATION MULTIPLES

Multiples FY23A FY24E FY25E FY26E
EV/EBITDA 8,1 x 10,1 x 6,7 x 6,1x
EV/EBIT 20,6 x 47,3 x 35,1 x 28,1 x

Source: Integrae SIM

TABLE 11 - CURRENT PRICE IMPLIED VALUATION MULTIPLES

Main Ratios FY23A FY24E FY25E FY26E
EV/EBITDA 5,7 x 70 x 4,7 x 4,3 x
EV/EBIT 14,4 x 33,1x 24,6 x 19,6 x

Source: Integrae SIM

SIM
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18/01/2024 0,02 U/R U/R Medium Breaking News
26/04/2024 0,02 BUY 0,03 Medium Update

The list of all recommendations on any financial instrument or issuer produced by Integrae SIM Research Depart-
ment and distributed during the preceding 12-month period is available on the Integrae SIM website.

The information and opinions contained herein are based on sources considered reliable. INTEGRAE SIM SpA
also declares that it takes all reasonable steps to ensure the correctness of the sources considered reliable; how-
ever, INTEGRAE SIM SpA shall not be directly and/or indirectly held liable for the correctness or completeness of
said sources.

The most commonly used sources are the periodic publications of the company (financial statements and con-
solidated financial statements, interim and quarterly reports, press releases and periodic presentations). INTE-
GRAE SIM SpA also makes use of instruments provided by several service companies (Bloomberg, Reuters, JCF),
daily newspapers and press in general, both national and international. INTEGRAE SIM SpA generally submits

a draft of the analysis to the Investor Relator Department of the company being analyzed, exclusively for the
purpose of verifying the correctness of the information contained therein, not the correctness of the assessment.
INTEGRAE SIM SpA has adopted internal procedures able to assure the independence of its financial analysts
and that establish appropriate rules of conduct for them. Integrae SIM S.p.A. has formalised a set of principles
and procedures for dealing with conflicts of interest. The Conflicts Management Policy is clearly explained in
the relevant section of Integrae SIM’s web site (www.integraesim.it). This document is provided for information
purposes only. Therefore, it does not constitute a contractual proposal, offer and/or solicitation to purchase
and/or sell financial instruments or, in general, solicitation of investment, nor does it constitute advice regarding
financial instruments. INTEGRAE SIM SpA does not provide any guarantee that any of the forecasts and/or esti-
mates contained herein will be reached. The information and/or opinions contained herein may change without
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any consequent obligation of INTEGRAE SIM SpA to communicate such changes. Therefore, neither INTEGRAE
SIM SpA, nor its directors, employees or contractors, may be held liable (due to negligence or other causes) for
damages deriving from the use of this document or the contents thereof. Thus, Integrae SIM does not guarantee
any specific result as regards the information contained in the present publication, and accepts no responsibility
or liability for the outcome of the transactions recommended therein or for the results produced by such transac-
tions. Each and every investment/divestiture decision is the sole responsibility of the party receiving the advice
and recommendations, who is free to decide whether or not to implement them. Therefore, Integrae SIM and/or
the author of the present publication cannot in any way be held liable for any losses, damage or lower earnings
that the party using the publication might suffer following execution of transactions on the basis of the informa-
tion and/or recommendations contained therein.

This document is intended for distribution only to professional clients and qualified counterparties as defined in
Consob Regulation no. 20307/2018, as subsequently amended and supplemented, either as a printed document
and/or in electronic form.

Rating system (long term horizon: 12 months)

The BUY, HOLD and SELL ratings are based on the expected total return (ETR - absolute performance in the 12
months following the publication of the analysis, including the ordinary dividend paid by the company), and the
risk associated to the share analyzed. The degree of risk is based on the liquidity and volatility of the share, and
on the rating provided by the analyst and contained in the report. Due to daily fluctuations in share prices, the
expected total return may temporarily fall outside the proposed range

Equity Total Return (ETR) for different risk categories

Rating Low Risk Medium Risk High Risk

BUY ETR>=7.5% ETR >=10% ETR >=15%
HOLD -5% < ETR < 7.5% -5% < ETR <10% 0% < ETR <15%
SELL ETR <= -5% ETR <= -5% ETR <= 0%

U.R. Rating e/o target price Under Review

N.R. Stock Not Rated

Valuation methodologies (long term horizon: 12 months)

The methods that INTEGRAE SIM SpA prefers to use for value the company under analysis are those which are
generally used, such as the market multiples method which compares average multiples (P/E, EV/EBITDA, and
other) of similar shares and/or sectors, and the traditional financial methods (RIM, DCF, DDM, EVA etc). For finan-
cial securities (banks and insurance companies) Integrae SIM SpA tends to use methods based on comparison of
the ROE and the cost of capital (embedded value for insurance companies).

The estimates and opinions expressed in the publication may be subject to change without notice. Any copying
and/or redistribution, in full or in part, directly or directly, of this document are prohibited, unless expressly autho-
rized.

Conflict of interest

In order to disclose its possible interest conflict Integrae SIM states that:

. It operates or has operated in the past 12 months as the entity responsible for carrying out the activities of
Euronext Growth Advisor of Mondo TV France SpA;

. It plays, or has played in the last 12 months, rolelt plays, or has played in the last 12 months, the role of spe-
cialist financial instruments issued by Mondo TV France SpA;

. At the time of publication of the Update, Integrae SIM owns 0.62% of the Company’s share capital, deriving
from the activity of specialists.
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