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CONTENT OF THE PROXY STATEMENT

This Proxy Statement $tatement) contains information about the solicitation obtwg
proxies promoted by Finanziaria d’Investimento niRvest S.p.A. (the Promoter" or
"Fininvest"), related to the first item on the agenda, spedifin the call notice of the
shareholders' meeting of Mediaset S.p.A. (tlesuer' or "Mediaset'), for an extraordinary
meeting to be held in single call on 15 Decembér728t 11.00 a.m., at Viale Europa No. 46,
Cologno Monzese (theShareholders' Meeting). The purpose of this Statement is to enable
the shareholders of the Issuer to properly infornmdexercise their voting rights in the
Shareholders' Meeting and to endorse the proxgitlon promoted by Fininvest.

THE DRAFT RESOLUTION

The solicitation promoted by Fininvest regardsftist item on the agenda of the Shareholders'
Meeting concerningAmendment of article 17 of the Company Bylaws goinagi) changing

the minimum and maximum number of members of tAelBd Directors, ii) the possibility for
the Board of Directors to present its own list ahdidates, and iii) amending the mechanism
for electing the directors. Related and consequesolutions’.

In particular, Fininvest is promoting this solid¢itan so as to support the draft resolution on the
first item on the agenda of the Board of Directwfr$lediaset specified in its explanatory report
published on the Internet sitgtp://www.mediaset.it/investor/governance/assemiza.shtml
(Corporate/Governance/Shareholders' Meeting) aimeanendment of Art.17 of the Company
Bylaws of Mediaset (theBylaws”) as follows:

1. The Company is administered by a Board of Dmesstconsisting of seven to fifteen
Directors, who may be re-elected.

2. Before appointing the Board, the Shareholdergethg determines the number of
members of the Board and their term of office, ompliance with the time limits
established by law.

3. The Board of Directors is appointed by the Shalgers' Meeting based on lists, which
may contain a maximum of fifteen candidates, eachbered consecutively from one to the
number of candidates in the list. The lists maysblemitted by the shareholders or by the
Board of Directors.

4. Each candidate may only be in one list. Failtoeobserve this provision will make the
candidate ineligible for election.

5. Each shareholder may not present, or contriiot@resent, or vote for more than one
list, including through an intermediary or trust ropany. Shareholders belonging to the
same group — namely the parent company, subsidiaare companies subject to joint
control — and shareholders that take part in a gfanlders’ agreement pursuant to Article
122 of Italian Legislative Decree 58/1998 relatiiee shares of the Company, may not
present, or take part in presenting, or vote forrenthan one list, including through an

intermediary or trust company.



6. Lists may only be presented by shareholdersnigavoting rights who, either alone or
together with other shareholders, represent attldhe percentage of the share capital,
subscribed as at the date of submission of the dstiablished and published by Consob
pursuant to the Regulation adopted by resolution1i®71 of 14 May 1999, as amended,
which will be from time to time notified in the et of Shareholders' Meeting called upon
to pass resolution on the appointment of the Badrdirectors.

7. The minimum amount of shares referred to in gaaxph 6, required to present the lists,

shall be calculated based on the shares that agestered in the shareholder's name on the
day the lists are filed at the Company. Certificat proving ownership may also be

presented after the list has been filed, provided is within the deadline for the company
to publish the lists.

8. In order to decide on the directors to elecg lists that do not have a number of votes at
least equal to half that required by the Compania®yg or by the pro tempore laws in force
on the presentation of lists, will not be considere

9. Each list shall include at least two candidatesio meet the requirements for
independence established by the pro tempore lawisroe, indicating them separately.
Moreover, each list with at least three candidasbsill indicate candidates of different
gender, as indicated in the notice convening thetimg, in order to comply with the pro
tempore laws in force on gender balance.

10. Each list must include (i) the professional rmula of candidates, containing
exhaustive information on the personal and protesali profiles of the candidates (ii) a
certification of their suitability as independergndidates pursuant to the pro tempore laws
in force, (iii) the statements by which the indiatl candidates accept their candidature
and declare, under their own responsibility, thhere are no reasons that make them
ineligible or incompatible with the appointment puant to law, and that they meet the
requirements established by law and regulationsriembers of the Board of Director and
(iv) the additional information required by the piempore laws in force and by the Bylaws,
which shall be specified in the notice of meeting.

11. Each list must be signed by the shareholders wiibmitted it and filed at the
Company’s registered office within twenty-five day®r to the date of the Shareholders'
Meeting on first or single call, subject to the di#aes established by law for filing notices
convening meetings after the first call, and mestiade available to the public, according
to the pro tempore laws in force.

12. Without prejudice to the possibility to produsstification proving ownership of the
shares within the deadline set out in paragraphctet7 when presenting lists, information
shall be given relative to the identity of sharelest submitting the list, indicating the
percentage of their total shareholding.

13. Shareholders other than those that hold, abéatly, a controlling or relative majority
shareholding shall also present a statement cémggfyhe absence of any relationships with
the latter, as provided for by law.



14. The list submitted by the Board of Directorsstnl) be filed and made public, in

accordance with the rules from time to time apgieato the lists submitted by the

shareholders, within thirty days prior to the daibthe Shareholders’ Meeting on first or

single call, subject to the deadlines establishgdhbly for filing notices convening meetings
after the first call, and made available to the ficibaccording to the pro tempore laws in

force on shareholders’ lists, and (ii) satisfy, atig mutandis, the requirements set for the
submission of lists by the shareholders.

15. Any lists presented without observing the alhmwwisions shall be intended as not
presented and not included in the voting.

16. The Board of Directors is appointed as follows:

(a) all the directors to be elected are drawn frtime list that has obtained the highest
number of votes (the "Majority List"), based on fregressive order in which they
are listed, except two if the number of member¢hefBoard of Directors to be
elected is between seven and eleven, or three ihdimber of board members to be
elected is between twelve and fifteen. The offic€Clmmirman of the Board of
Directors will be assigned to the candidate intfpptace in the Majority List.

(b) the remaining members of the Board of Direstare drawn from the lists that have
no connection, whether direct or indirect, with steareholders who have submitted
or voted the Majority List (the "Minority Lists").

17. The votes obtained by each of the MinoritysLeste divided by whole consecutive
numbers from one to the number of directors tolbeted. The quotients thus obtained are
progressively allocated to the candidates of eachokity List, following the order in the
lists. The quotients allocated to the candidatethefvarious Minority Lists are then put in
one ranking in decreasing order. Those who haveinbd the highest quotients are
appointed as members of the Board of Directorstaufhe number needed to complete the
composition of the Board of Directors.

18. If multiple candidates in the Minority Lists v@a obtained the same quotient, the
candidate from the list from which no director hyet been elected or from which the lower
number of directors has been elected, shall be iapgwd. If none of these lists have elected
a director or have all elected the same numberigctbrs, the candidate from these lists

with the highest number of votes will be electadhk case of a tied vote between lists and
with the same quotient, there will be a run-offotngh a new vote by the Shareholders'
Meeting, with the candidate obtaining the simplgamty of votes being elected.

19. If all the members of the Board of Directorswcat be appointed according to the
procedure set out above, the necessary appointméttse made by selecting candidates
from the Majority List, not yet elected, in the erdn which they appear, in order to meet
the independence and gender requirements set dheifaws pro tempore in force and in
the Bylaws;

20. Where the composition of the Board of Directmsulting from application of the
previous paragraphs does not ensure gender balatadeng into account the order in



which they are listed, the most recent directoectdd from the Majority List of the most
represented gender are removed from office in tn@ber needed to ensure compliance
with the requirement, and are replaced by the fitsh-elected candidates of the least
represented gender from the same list. In the ateseh a sufficient number of candidates
of the least represented gender in the Majority, ltise shareholders’ meeting shall appoint
the missing directors according to the majority sat by law, ensuring satisfaction of the
requirement. The elected directors of the most espnted gender who meet the
independence requirements prescribed by the prpdeznlaws in force shall in any event
be replaced with candidates who satisfy those samérements.

21. The same procedure shall apply, mutatis mugnidithe number of independent
directors required by the pro tempore laws in fones not been elected.

22. If only one list has been presented, the Sluddehs' Meeting votes on the list and if the
relative majority is obtained, candidates listed donsecutive order, up to the number
established by the Shareholders' Meeting , aretedgowithout prejudice to compliance

with requirements established by the pro temponeslen force and the Company Bylaws on
the composition of the Board of Directors, and iartgular on gender balance. The

candidate in first place on the list shall be eégttis Chairman of the Board of Directors.

23. If no list is presented or the application g tcriteria set out in the above paragraphs
does not allow for all members of the Board of Dioes to be elected, the Shareholders
shall make the necessary appointments during theesaeeting, by resolution passed by
simple majority, upon proposal of those present antitled to vote, making sure that the
requirements set out in the laws pro tempore icdand in the Bylaws on the composition
of the Board of Directors and, especially, on geriaidance, are complied with.

24. The voting procedure with lists is only appliedhe case of renewal of the entire Board
of Directors.

25. If one or more directors no longer holds offifce any reason whatsoever, the directors
remaining in office shall replace them by co-optiensuring, in any case, compliance with
the requirements established by the pro tempors lavorce and by the Company Bylaws
on the composition of the Board of Directors, amd particular, concerning gender
balance. The directors appointed pursuant to Aeti2B86 of the Italian Civil Code are
elected by the Shareholders' Meeting with the nitsésrestablished by law, so as to ensure
compliance with the requirements established byptieetempore laws in force and by the
Company Bylaws on the composition of the Board ofdbors, and in particular,
concerning gender balance; directors appointechis manner remain in office up until the
term of office of other directors expires.

For a comparison of the text whose adoption is esiggl with the current text, see Paragraph 1,
Section Il of this Statement.

In brief, the draft resolution mainly concerns foktbowing amendments regarding the number
of Directors and the procedure for electing theniners of the Board of Directors:

0 Reduction of the number of members of the Board dDirectors



The proposed system calls for a Board of Direatorssisting of 7 to 15 members with a
reduction of the maximum number compared to theeaimumber of members of 5 to
21.

0 Introduction of a majority premium

According to the proposed system, the list thasioled the highest number of votes (the
"Majority List ") appoints all the Directors except for:

() 2 Directors, if the number of Directors to be ebekits between 7 and 11
(i) 3 Directors, if the number of Directors to be ebects between 12 and 15

As provided by the Bylaws, the first candidate lné tMajority List shall be appointed
Chairman of the Board of Directors.

0 Introduction of a proportional system for minority lists

According to the proposed system the remaining ddars shall be appointed from the
lists which are not connected in any way, not ewglirectly, to the shareholders which
submitted the, or voted for the "Majority List" &iMinority Lists ”). On the basis of
the proposed system, the votes obtained by anyhefMinority Lists would be
attributed to the candidates of each Minority lpsiportionally.

0 Possibility for the Board of Directors to submit its own list of candidates

The proposed system gives the Board of DirectorsMefliaset the possibility of
submitting its own list of candidates for the Boafdirectors of Mediaset.

SUMMARY OF THE REASONS WHY FININVEST IS PROPOSING T HAT
SHAREHOLDERS VOTE FOR THE ABOVE AMENDMENTS TO THE B YLAWS
PROPOSED BY MEDIASET'S BOARD OF DIRECTORS

The main purpose of the proxies solicitation pragdoby Fininvest is to approve the the
amendment of the Bylaws proposed by Mediaset'sdoBDirectors concerning the number of
members and the procedure for electing the Boanihvest support the resolution proposed by
Mediaset's Board of Directors and agrees with #msons upon which the proposal is based
(specified in the explanatory report available athet Internet site
http://www.mediaset.it/investor/governance/assemtaa.shtml
(Corporate/Governance/Shareholders' Meeting). isHigcause:

* Mediaset is still one of the few companies listedtbe FTSE MIB index whose Bylaws
contain rules for electing the Board of Directorséd on a purely proportional system,
without majority bonus system.



e The current governance structure calls for a higiximum number of members - 21 -
greater than the average of those on the BoardBimdttors of non-financial Italian
companies listed on the FTSE MIB index.

* The amendments proposed by the Board of Directtow dor streamlining the governance
structure with positive consequences in terms fidiefcy, in the form, among the others, of
more rapid decision-making processes, and redunsid.c

« In the opinion of the Promoter the proposed rufddis:

0 greater stability of the governing body by virtUetlee attribution of a clear majority on
the board of directors to the list obtaining thesinmtes

0 a prevalence of uniform management guidelines,aieduhe risk that the management
body can run into a deadlock on decision shoukly thisagree on management
strategies

« The proposed system for electing the members oBtaad of Directors is consistent with
the practices of companies listed on the ItaliavcistExchange, and ensures that Minority
Lists, which meet the requirements of the Bylawsrider to be taken into consideration for
election of the Board, elect a variable number wéalors from a minimum of 2 to a
maximum of 3.

In short, the Promoter believes that adoptiorhefgroposed election system of the members of
the Board of Directors allows for reaching threémachievements:

(i) To let the shareholders that — alone or togetbbtain the highest number of votes appoint
a broader and more defined majority of Directorsyview of ensuring stability of the
governing body and consistency in management goatel

(i) obtaining a more efficient and a more effective pooate governance to protect
shareholders, company's interest and value creation

(i) providing adequate protection of minority sharebotdby ensuring that in the event at
least one Minority List which meets the requirerseat the Bylaws to be able to elect
directors is submitted, at least 2 members of tedare taken from it.

For all these reasons Fininvest has commenceddh@tation so as to support the proposal of
Mediaset's Board of Directors on the first itemtlod agenda of the Shareholders' Meeting, as
better explained in Paragraph 2, Section Il of thiatement.

HOW TO ADHERE TO THE SOLICITATION PROMOTED BY FININ VEST

The shareholders of Mediaset who are planning ke@dto this Fininvest's solicitation should
use the proxy form provided on these Internet sitesv.proxitalia.com/sollecitazionemediaset
and www.fininvest.it (homepage The proxy form should be sent to Fininvest thioug
Proxitalia S.r., Georgeson GroupPfbxitalia", the subject in charge of solicitation and
collection of proxies, see Paragraph 1, Sectiooflthis Statement), within the day prior to the




Shareholders' Meeting, and to be exact by 6.00 prm14 December 2017 in any of the
following manners:

. by fax at the numbers 06.99332795; 06.9338026422605479;

. by email to the address: sollecitazionemediaset&tpaiti@.com

. by registered letter, courier or hand delivere®toxitalia S.r.l. - Georgeson Group, Via
Emilia No. 88, 00187 Rome. Attn.: Ms Roberta Arnzart.

The following must be included along with the prdaym:

(a) for natural persons photocopy of their identity document

(b) for legal persons and other entitiasphotocopy of the certificate issued by the camgs
register or the special proxy or other act, showimg powers of representation of the
person signing the proxy in the name and on betfdkfe legal person or other entity.

In addition, shareholders should ask their inteiiargdo notify Mediaset about their eligibility
to participate in the Shareholders' Meeting andxercise the voting right in accordance with
Art. 83sexiesof the Consolidated Law on Financial Intermediation the basis of the evidence
related to the end of the accounting day of 6 Dd#r017 (so-called record date).

Only those eligible to participate and vote at #dtereholders’' meeting at the date of 6
December 2017 can comply with the solicitation @ik Fininvest a proxy in the manner
described above.

IT IS POSSIBLE NOT TO ADHERE FININVEST'S SOLICITATION AND VOTE FOR
THE DRAFT RESOLUTIONS SUPPORTED BY FININVEST

Mediaset's shareholders which are not planningtopty with Fininvest's solicitation but want
to vote for the draft resolutions of Mediaset's Bloaf Directors supported by Fininvest can do
so:

. by taking part in the Shareholders' Meeting in perand voting for those proposals

. by wusing one of the proxy forms provided at Medaselnternet site,
http://www.mediaset.it/investor/governance/assemtaa.shtml
(Corporate/Governance/Shareholders' Meeting) avidgythe proxy instructions to vote
for those proposals.

In addition, shareholders should ask their intetiargdto notify Mediaset about their eligibility
to participate in the Shareholders' Meeting andxercise the voting right in accordance with
Art. 83-sexiesnf the Consolidated Law on Financial Intermediation the basis of the evidence
related to the end of the accounting day of 6 Ddxssr3017 (so-called record date).

THERE ARE OTHER MATTERS ON THE AGENDA OF THE
SHAREHOLDERS' MEETING OF 15 DECEMBER 2017



The Shareholders' Meeting is required to resolvetlmn following items of the agenda,
respectively points 2 and 3 of the call notice,gbkcitation does not concern:

2. Addition of article 8a (Identification of shamdters) of the Company Bylaws. Related and
consequent resolutions.

3. Amendment of articles 19, 21, 22, 24 and 28 of@epany Bylaws. Related and
consequent resolutions. In accordance with Art, pa8agraph 3 of the Issuer's Regulation, the
shareholders of Mediaset have the option of voforgall items on the agenda, even if not
contemplated in this solicitation, by completingdasigning the proxy form attached to this
Statement.
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SECTION | - INFORMATION RELATED TO THE ISSUER AND THE SHAREHOLDE RS
MEETING

1. Name and registered office of the issuer

The issuer of the shares for which issue of a gagbiroxy is requested is Mediaset S.p.A., a joint
stock company with registered office at Via Pidealeocapa No. 3, 20121 Milan, registered in
the Milan Companies Register at No. 0903231015 WAT Reg. No. 09032310154.
Mediaset shares are traded in Italy on the Eleir8tock Market, ISIN Code 1T0001063210.

2. Date, time and place of the Shareholders’ Meeting

The Shareholders' Meeting has been called by tlaedBaf Directors of Mediaset in a single call
to be held on 15 December 2017 at 11.00 a.m. & Waropa, No. 46, Cologno Monzese.

In relation to the first item on the agenda of 8rareholders' Meeting (and specified in the call
notice), Fininvest is promoting solicitation of pres object of this Statement.

3. Matters on the agenda

The agenda of the Shareholders' Meeting is seinotlite call notice published on the Issuer's
Internet site, http://www.mediaset.it/investor/governance/assemtsa.shtml
(Corporate/Governance/Shareholders’ Meeting) wittoracise version published in the daily
newspaperld SOLE240RE, on 14 November 2017.

The items on the agenda are:

1. Amendment of article 17 of the Company Bylawaa@ning i) changing the minimum and
maximum number of members of the Board of Directoyshe possibility for the Board of
Directors to present its own list of candidateg] &) amending the mechanism for electing the
directors. Related and consequent resolutions:

2. Addition of article 8a (Identification of shareheld) of the Company Bylaws. Related
and consequent resolutions.

3. Amendment of articles 19, 21, 22, 24 and 28 of @mmpany Bylaws. Related and
consequent resolutions.

4. List of the records prepared by the Issuer for theShareholders' Meeting and
the Internet site where such records are available

At the date of this Statement the Issuer had magléotlowing records available to the public at
its Internet site, http://www.mediaset.it/investor/governance/assestaa.shtml
(Corporate/Governance/Shareholders' Meeting) saetistered office at Via Pietro Paleocapa
No. 3, Milan, as well as, if provided, at the autbedeMarket Storaget the Internet address
www.emarketstorage.cqgm

(@) call notice for the Shareholders' Meeting

(b) shareholders' meeting rules

11



(c) the explanatory report by the Issuer's Board oé8ors on the items on the agenda of the
Shareholders' Meeting and relevant draft resolation

(d) the proxy form shareholders can use to appoinipeesentative of their choice to take
part in the Shareholders' Meeting (proxy pursuamtrt. 2372 Italian Civil Code)

(e) proxy form shareholders can use to be representdtke&Shareholders' Meeting by the
representative designated by Mediaset in accordaittethe provisions of Art. 135-
undecief Consolidated Law on Financial Intermediation

(f)  the notice concerning this solicitation for proxgemoted by Fininvest

It should be noted that the documents listed almare also be obtained by the public in the
manners specified in Heading I, Title Il, Partdflthe Issuer's Regulations.

Remember that shareholders are entitled to viewoatain a copy, at their own expense, of all
documents lodged at the Issuer's registered affi@ecordance with Art. 130 of Consolidated
Law on Financial Intermediation.

* %k %

At the date of this Statement the following docuteemere available at the Promoter's Internet
site, www.fininvest.it and at the Internet site of the subject in chafgproxy solicitation and
collection, www.proxitalia.com/sollecitazionemediais

(@) the notice on voting proxy solicitation promotedHiginvest
(b) this Statement on voting proxy solicitation
(c) call notice for the Shareholders' Meeting

(d) the proxy form Mediaset shareholders can use fatorsing with the solicitation
promoted by Fininvest

To obtain a copy of the documents made availablthbyPromoter, Mediaset shareholders can
not only download them from the above Internetssiteit also receive them by post by sending
a request in any of the following manners:

(&) by fax at the numbers 06.99332795; 06.9338026462205479;

(b) by email to the address: sollecitazionemediaset&atia.com

(c) Dby registered letter, courier or hand delivere@toxitalia S.r.l. - Georgeson Group, Via
Emilia No. 88, 00187 Rome. Attn.: Ms Roberta Arnserd.

Upon receipt of the request, Fininvest will send ttocuments at no charge to the shareholder
requesting them.

* *x %
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Mediaset shareholders which are planning to adtgesolicitation promoted by Fininvest
should not use the proxy forms available at the ikt site; instead, they should use the proxy
form available at the sites www.fininvestihd www.proxitalia.com/sollecitazionemediaaatl
follow the instructions given in Section V.

Mediaset shareholders not planning to adhere th@tation promoted by Fininvest but want to
vote for the draft resolution the solicitation cents can do so:

(a) by taking part in the Shareholders' Meeting in perand voting for those proposals

(b) by wusing one of the proxy forms provided at Mediaselnternet site,
http://www.mediaset.it/investor/governance/assemtaa.shtml
(Corporate/Governance/Shareholders' Meeting) avidgithe proxy instructions to vote
for that proposal.
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SECTION Il - INFORMATION CONCERNING THE PROMOTER

1. Name and legal status of the promoter

The promoter of this voting proxy solicitation im&nziaria d'Investimento - Fininvest S.p.A.

For the collection of voting proxies, the Promolt@s appointed, Proxitalia, a company that
offers advice and services for shareholder comnatioics and proxy voting to listed
companies, specializing in the solicitation of wgti and representation proxies at
Shareholders' Meetings. The registered office aixialia is at Via Emilia No. 88, Rome
VAT Reg. No 05198231002.

Compliance with the solicitation and issue of thexy to the Promoter gives the latter the
right to represent the shareholder at the Sharehgld/eeting and vote in accordance with
the instructions given by the shareholder.

The voting proxy can be given by retail and insitdoal investors alike.

2. Reaqgistered office

The registered office of the Promoter is at Largb Mazareno No. 8, 00187 Rome, tax ID
number and registration at the Rome Companies Redi®. 03202170589.

3. Owners of relevant investments and persons exercims] control, including joint
control, over the Promoter. Description of the conént of shareholders'
agreements concerning the same company

At the date of this Statement the Promoter's chgiteounted to €208,000,000.00, and is fully
subscribed and paid in. The Promoter has 7 invesadirjoint stock companies listed below:

No. of shares % of capital

HOLDING ITALIANA PRIMA S.p.A,, registered office aResidenza Parco
802, Segrate - Milano 2 (MI). Share capital €2,888 fully paid in o
Tax ID, VAT Reg. No. and registration at Compariegjister No. 35,673,391 17.15%
04122770151

HOLDING ITALIANA SECONDA S.p.A., registered officat Residenza
Parco 802, Segrate - Milano 2 (MI). Share capi2aB€0,000 fully paid in o
Tax ID, VAT Reg. No. and registration at Compariegister No. 32,768,840 15.76%
04122780150

HOLDING ITALIANA TERZA S.p.A., registered office dResidenza Parco
802, Segrate - Milano 2 (MI). Share capital €2,800,

0,
Tax ID, VAT Reg. No. and registration at Compariegister No. 16,280,160 7.83%
04122790159
HOLDING ITALIANA QUARTA S.p.A., registered officetaResidenza
Parco 802, Segrate - Milano 2 (MI). Share capigr82,000 fully paid in
15,916,160 7.65%

Tax ID, VAT Reg. No. and registration at Compariegister No.
04122800156
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HOLDING ITALIANA QUINTA S.p.A., registered office BResidenza
Parco 802, Segrate - Milano 2 (MI). Share capigr82,000 fully paid in
Tax ID, VAT Reg. No. and registration at Compariegister No. 15,916,160 7.65%
04122810155

HOLDING ITALIANA OTTAVA S.p.A., registered office BResidenza
Parco 802, Segrate - Milano 2 (MI). Share capital £4,000 fully paid in
Tax ID, VAT Reg. No. and registration at Compariegister No.
04122870159

42,599,596 20.48%

HOLDING ITALIANA QUATTORDICESIMA S.p.A., registereaffice at
Via Borgonuovo 14, Milan. Share capital €1,040,04 paid in
Tax ID, VAT Reg. No. and registration at Compariegister No.
04122930151

44,551,351 21.42%

Fininvest owns 4,294,342 treasury shares equivadePt06% of the share capital.

As regards the Promoter's share capital, 61.21%eld indirectly by Silvio Berlusconi
through Holding Italiana Prima S.p.A. (95.92% SiBerlusconi - 4.08% treasury shares),
Holding Italiana Seconda S.p.A. (94.00% Silvio Bedoni - 6.00% treasury shares), Holding
Italiana Terza S.p.A. (51.00% Silvio Berlusconi 3.80% Holding Italiana Prima S.p.A. -
15.50% Holding Italiana Ottava S.p.A.) and Holditgliana Ottava S.p.A. (95.73% Silvio
Berlusconi - 4.27% treasury shares).

The remaining holdings of the above table are ldhe children of Silvio Berlusconi as
follows: (i) Holding Italiana Quarta S.p.A.: 97.89%arina Berlusconi - 2.11% treasury
shares; (ii) Holding Italiana Quinta S.p.A.: 97.2%%er Silvio Berlusconi - 2.75% treasury
shares; (iii) Holding Italiana Quattordicesima 3.p.31.33% Barbara Berlusconi - 31.33%
Eleonora Berlusconi - 31.33% Luigi Berlusconi - &@#asury shares

As far as the Promoter knows, at the date of thietefhent no shareholders' agreement
concerning Fininvest shares had been reached.

4. Description of the business carried on by the Pronter

Incorporated on 8 June 1978, Fininvest is the hgldcompany of one of the biggest
communications groups in Europe, with a leadingtmosin commercial television, radio and
cinema with the Mediaset Group and in publishinthwArnoldo Mondadori Editore S.p.A. In
addition, it has an important stake in Banca Medtiam S.p.A., specialising in banking services
and insurance and pension products. Fininvesthasoa presence in the biomedical field with
roughly 23% of Molmed S.p.A. share capital.

Mediaset , Arnoldo Mondadori Editore S.p.A., BaMdadiolanum S.p.A. and Molmed S.p.A.
are listed on the Italian Stock Exchange.

5. The number and categories of the Issuer's shares lieby the Promoter and by
companies belonging to _the group it belongs to, wit specification of title of
possession and the percentage of share capital hel8ecurities for which it is
possible to exercise voting rights
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At the date of this Statement, Fininvest was th@emwof 467,003,991 of the Issuer's shares,
representing 39.53% of the Issuer's share capital.

The Issuer's shares owned by the Promoter arg firagisferable and each gives voting rights at
all ordinary and extraordinary shareholders’ mestinand other shareholders' and
administrative rights according to applicable d&pons of law and the Bylaws.

6. Information about the number of Issuer’s securitiesunder pledge or granted
rights of usufruct, securities lending/borrowing catracts entered into by the
Promoter and identification of the subjects holdim voting rights

The Promoter has no outstanding contracts or s&utending/borrowing and has not entered
into agreement granting right of usufruct or pledgeeements involving the Issuer's shares nor
has undertaken any further commitments based timotssuer's shares, (for example, options,
futures, swap contracts or repurchase agreemergaanfinancial instruments), either directly
or through trust companies or proxies or throudbsiliaries.

7. Financial positions taken by the Promoter or by comanies belonging to its
group through derivative instruments or contracts having as underlying asset
Issuer's shares

The Promoter and companies belonging to its groapehno financial positions through
derivative instruments or contracts with the Issusecurities as underlying asset.

8. Conflict of interest provided by Art. 135-deciesConsolidated Law on Financial
Intermediation, and any other conflict of interest the Promoter directly or
indirectly has with the Issuer

There is the following situation of conflict of erest referred to in Art. 13%eciesConsolidated
Law on Financial Intermediation: at the date oftBtatement, Fininvest owns 467,003,991 of
the Issuer's shares, representing 39.53% of tire shaital; it is the majority shareholder of the
Issuer, virtually exercising control over the Issard is a correlated part of it.

For the sake of completeness, it should be notatd th

(a) at Mediaset's ordinary shareholders' meeting held®April 2015, Fininvest filed a list
for election of the Directors from which 13 Dirextaut of a total of 17 candidates were
taken

(b) Marina Berlusconi, Pier Silvio Berlusconi, Pasquélannatelli and Bruno Ermolli on
Mediaset's board of directors are currently inaaffand executives at the Promoter and at
some companies of the Mediaset Group. In particular

- Marina Berlusconi is a director of Mediaset and i€l Fininvest's Board of
Directors

- Pier Silvio Berlusconi is a director, Deputy Chaimmand Chief Executive Officer of
Mediaset, director of Fininvest, Chairman of theaBb of Directors and Chief
Executive Officer of R.T.I. S.p.A. as well as Direicof Publitalia '80 S.p.A.
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- Pasquale Cannatelli is a director of Mediaset d@retthr and Deputy Chairman of
Fininvest

- Bruno Ermolli is a director and member of the Resmation Committee of
Mediaset and director of Fininvest

It has been underlined that, if the proposed r¢iemiworded by Mediaset's Board of Directors
(see Paragraph 2, Section lll, below) and suppattieough this proxy solicitation will be
approved, according the amended Art. 17 of the ediBylaws the majority of the Directors
shall be appointed from the list obtaining the legfhnumber of votes. Such amendment could
therefore favour the Promoter that currently ownglative majority shareholding in Mediaset
and wants to submit a list for election of the Bbaf Directors even at the next shareholders'
meeting will be called to appoint the Board. Intfao such shareholders' meeting, if list
submitted by the Promoter will receive the highesimber of votes, all the Directors to be
elected would be taken from that list except 2 &wes, if the number of the members of
Directors to elect is between 7 and 11, or 3, & mlumber of Directors to elect is between 12
and 15.

In the event the list submitted by the Promotersdoet obtain the highest number of votes at
the Shareholders' Meeting it would proportionallguct for election of only Mediaset's
Directors not taken from the majority list (nameBy, if the number of Directors to elect is
between 7 and 11, or 3, if the number of Directorslect is between 12 and 15).

9. Any financing received for promotion of the soliciation

The Promoter has not received any financing fomartion of this proxy solicitation.

10. Identification of any substitutes

For the purpose of exercising the proxy grantethkysolicitation, the Promoter hereby reserves
the right to be substituted by the following peison

(@) Monica Cempella born in Civitavecchia (RM) on 2708¥7, Tax ID Number
CMPMNC77P67C773H,;

(b) Roberta Armentano born in Castrovillari (CS) on 0B21982, Tax ID Number
RMNRRT82C52C349Y;

(c) Lorenzo Casale born in Rome on 24/04/1981, Tax Uinbler CSLLNZ81D24H501L.

As far as the Promoter knows, in relation to thesesons, no hypothesis of conflict of interest
referred to in Art. 13%leciesConsolidated Law on Financial Intermediation esxist
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SECTION 1l - VOTING INFORMATION

1. Specific draft resolutions, or any recommendations,statements or other

indications accompanying the proxy request

This voting proxy solicitation regards the firgrnt on the agenda set out in the call notice for
the Shareholders' Meeting, i.e Atnendment of article 17 of the Company Bylaws coinmi)
changing the minimum and maximum number of menab¢ine Board of Directors, ii) the
possibility for the Board of Directors to presets own list of candidates, and iii) amending the
mechanism for electing the directors. Related amtbequent resolutioris.

In particular, solicitation of voting proxies ainis support the amendment of Art. 17 of the
Bylaws in the terms proposed by Mediaset's Boardictors and transcribed in the following
table comparing the text of Art. 17 of the Bylawmsforce with the one whose adoption is being

proposed.

Current wording

Proposed wording

BOARD OF DIRECTORS

Article 17)

1. The Company is administered by a Bo
of Directors, consisting of five to twenty-of
Directors, who may be re-elected.

2. Before appointing the Board, t
Shareholders' Meeting determines

number of members of the Board and th
term of office, in compliance with the tim

limits established by law.

3. The Board of Directors is appointed by |
Shareholders' Meeting based on lists, wh
may contain a maximum of twenty-of
candidates, each numbered consecutively

Each candidate may only be in one |
Failure to observe this provision will ma
the candidate ineligible for election.

Each shareholder may not present,
contribute to present, or vote for more th
one list, including through an intermediary
trust company. Shareholders belonging to
same group — namely the parent compa
subsidiaries and companies subject to j
control — and shareholders that take part
shareholders’ agreement pursuant to Art

BOARD OF DIRECTORS

Article 17)

aldThe Company is administered by a Bo
n@f Directors, consisting of—fiveseven to
twentyore fifteen Directors, who may be r¢
elected.

n@. Before appointing the Board, t
tghareholders’ Meeting determines
aiumber of members of the Board and th
dgerm of office, in compliance with the tim
limits established by law.

& . The Board of Directors is appointed
ithe Shareholders' Meeting based on i
nevhich may contain a maximum oftwent]
one fifteen candidates, each numbel
consecutively from one to the number
candidates in the list. The lists may
submitted by the shareholders or by
Board of Directors.

si. Each candidate may only be in one |
d¢-ailure to observe this provision will ma
the candidate ineligible for election.

6r Each shareholder may not present,
agontribute to present, or vote for more th
aone list, including through an intermediary
tineist company. Shareholders belonging to
rsgme group — namely the parent compg
pistibsidiaries and companies subject to j
rcantrol — and shareholders that take part
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122 of ltalian Legislative Decree 58/19
relative to shares of the Company, may
present, or take part in presenting, or vote
more than one list, even through
intermediary or trust company.

Lists may only be presented by sharehold
who have voting rights and who, either alg
or together with other shareholders, repres
at least 2.5% (two point five per cent) of
share capital comprising shares with vot
rights in the Shareholders' Meeting, or
different percentage as established by the
tempore laws in force and which, from tin
to time, will be indicated in the notig
convening the Shareholders' Meeting ca
to pass resolution on the appointment of
Board of Directors.

Ownership of the minimum amount of sha
as above, required to present the lists, g
be calculated based on the shares that]
registered in the shareholder's name on

day when the lists are filed at the Compangalculated based on the shares that

Certification proving ownership may also
presented after the list has been fil
provided this is within the deadline for tf
company to publish the lists.

In order to decide on directors to elect, li
that do not have a number of votes at |
equal to half that required by the Comp3
Bylaws or by pro tempore laws in force
the presentation of lists, will not
considered.

¢

Each list shall include at least two candidg
who meet the requirements for independe
established by pro tempore laws in for
indicating them separately. Moreover, ed
list with at least three candidates sk
indicate candidates of different gender,
indicated in the notice convening t
meeting, in order to comply with the p

D822 of ltalian Legislative Decree 58/19
neglative to shares of the Company, may
fpresent, or take part in presenting, or vote
amore than one list, including through
intermediary or trust company.

@s Lists may only be presented
r&hareholders having voting rights—amdho,
segither  alone  or  together with oth
hshareholders, represent at least—2-5%-
rgpint—five—per—cent—otthe share—capi
argemprising—shares—with—voting—rights—in-t
[Pedinary—Shareholders Meeting—or—a
ndifferentpercentage-as-estabbg-by the prg
gempore-laws-inforcethe percentage of th
legthare capital, subscribed as at the datg
tisebmission of the list, established g
published by Consob pursuant to {
Regulation adopted by resolution no. 119
of 14 May 1999, as amended, which will
from time to time notified in the notice ¢
Shareholders' Meeting called upon to p
resolution on the appointment of the Boardg
Directors.

helllares referred to intheprevious—paragr

pegagraph 6, required to present the i
thieall—be—calculated—based— omhall be

becgistered in the shareholder's name on
eday the lists are filed at the Compalr
n€ertification proving ownership may also
presented after the list has been fil
provided this is within the deadline for ti
company to publish the lists.

2afitectors to elect, the lists that do not hav
imumber of votes at least equal to half t
pnequired by the Company Bylaws or by t
goro tempore laws in force on the presenta
of lists, will not be considered.

t8s Each list shall include at least tV
ncendidates who meet the requirements
c@dependence established by the pro temj
adaws in force, indicating them separate
alloreover, each list with at least thr
@andidates shall indicate candidates
hdifferent gender, as indicated in the not
raonvening the meeting, in order to comj
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tempore laws in force on gender balance. | with the pro tempore laws in force on gender
balance.
The lists, which shall include the professiohdld. Fhe-lists—whickshall-ineludeEach list
curricula  of  candidates, containingnust include (i) the professional curricula|of
exhaustive information on the personal amindidates, containing exhaustive
professional profiles of the candidates andformation on the personal and professional
certifying their suitability as independenprofiles of the candidates—andi) a
candidates pursuant to the pro tempore laesrtification  of  their  suitability as$
in force, independent candidates pursuant to the |pro
tempore laws in force, (iii) the statements by
which the individual candidates accept their
candidature and declare, under their qwn
responsibility, that there are no reasons that
make them ineligible or incompatible with
the appointment pursuant to law, and that
they meet the requirements established| by
law and regulations for members of the
Board of Director and (iv) the additiongl
information required by the pro tempore laws
in force and by the Bylaws, which shall pe
specified in the notice of meeting.
and signed by the shareholders wHdl. Each list must be signed by the
submitted them, shall be filed at thshareholders who submitted it and filed-and
Company’s registered office within twentysigned—by-theshareholders—who—submitted
five days prior to the date of thahem,—shall-befiledat the Company’s
Shareholders' Meeting on first or single callegistered office within twenty-five days
subject to the deadlines established by |gwior to the date of the Shareholders' Meeting
for filing notices convening meetings affeon first or single call, subject to the deadlines
the first call, and made available to thestablished by law for filing notices
public, according to the pro tempore laws iconvening meetings after the first call, and
force. must be made available to the public,
according to the pro tempore laws in force
Without prejudice to the possibility fol2. Without prejudice to the possibility to
produce certification proving the ownershiproduce certification proving ownership of
of shares according to the terms in paragrahte shares within the deadline set out| in
six herein, when presenting lists, informatioparagraph —six—ef—thisarticle 3 7, when
shall be given relative to the identity ppresenting lists, information shall be given
shareholders submitting the list, indicatingelative to the identity of shareholdegrs
the percentage of their total shareholding. | submitting the list, indicating the percentage
of their total shareholding.
Shareholders other than those that hold, alk®. Shareholders other than those that hold,
jointly, a controlling or relative majority also jointly, a controlling or relative majority
shareholding shall also present a statemeahiareholding shall also present a statement
certifying the absence of any relationshjp=ertifying the absence of any relationships
with the latter, as provided for by lay with the latter, as provided for by law—Afithin
Within the same deadline, statements shall hee—same-—deadline,—statements—shall-be filed
filed by which individual candidates accepby—which—individual-candidates—aceept-their
their candidature and declare, under thaandidature—and—declare,—under—their—qwn
own responsibility, that no reasons exisespoensibility,—that—no—reasons—exjst
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preventing them from being elected
making them incompatible as established
law, and that they meet the requirementg
law and regulations for members of t
Board of Directors.

Additional information required by the pi

tempore laws in force shall also be file

along with each list, within the abo
deadlines, that will be indicated in the not
convening the Shareholders’ Meeting.

Any lists presented without observing t
above provisions shall be intended as
presented and not included in the voting.

4. At the end of voting, the votes obtain
from the lists are divided by whol
consecutive numbers from one to the num
of directors to be elected. The quotie
obtained in this way are attributed to {

candidates of each list, following the order i

the list. The quotients attributed to t
candidates of the lists are then put in a sir
ranking in decreasing order. Candidates
the highest quotients are elected until
total number of directors established by
Shareholders’ Meeting is reached. T
foregoing is without prejudice to th
candidate ranking first in the second
obtaining the highest number of votes
who is not related in any way, eve
indirectly, to shareholders that ha
presented or voted for the list that ranks f
by number of votes being elected. Therefy
if the aforesaid candidate has not obtai
the quotient necessary to be elected,

A

(e

candidate who, in the first list, obtained
lowest quotient will not be elected and

himw—and—regulations—for—members—of-1
Board-of Directors.

habove provisions shall be intended as

. .
qsl |elu'e||t|n|g EI'.e”' ||e||'|| Ibenlgl Ie' Ileetel dl
lafw. and that they meet the reguirements

14. The list submitted by the Board

Directors must (i) be filed and made publ
in accordance with the rules from time
time applicable to the lists submitted by t
shareholders, within thirty days prior to t
date of the Shareholders’ Meeting on first
single call, subject to the deadlin
established by law for filing notice
convening meetings after the first call, a
made available to the public, according to
pro tempore laws in force on shareholdg
lists, and (ii) satisfy, mutatis mutandis, t
requirements set for the submission of li
by the shareholders.
Additional-nformation—reguired-—bythe pr
tempore—taws—in—forceshallalse—befiled
Headlines._4 I be indi Lin it i
eonvening-the shareholders meeting.

ce
15. Any lists presented without observing t

nptesented and not included in the voting.

4—At-the-end-of-veting,—thevotes—obtain
i | ! vided | I

econsecutive-numbersfrom-one-to-the-pun
befr—directors—to—be —elected—The gustie

heandidates-of each-lidllowing-the-orderin

hiwest-guetientwill-not-be—elected-and-
heandidate—in—fist place—on—the—second-list
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candidate in first place on the second
obtaining the highest number of votes will
elected to the Board.

5. If, after following the procedure i
paragraph 4 above, the number of direct
meeting requirements for independen
established by pro tempore laws in force,
not been appointed, the following proced
will be adopted. If the Board consists
seven or fewer members, an independ
director will be appointed - to replace t

non-independent director who, in the fif

list, obtained the lowest quotient (or t
second lowest

director pursuant to paragraph 4 above);
independent director will be the fir
independent candidate who is not elect
ranking second in the same list. If the Bo

consists of more than seven members ameembers—and.—afterfollowing-the-proced

after following the procedure in paragraph
above, only one independent director
been appointed, the second
director will be appointed - to replace t
non-independent candidate who, in the f
list, obtained the lowest quotient (or t
second lowest if the candidate with t

lowest quotient was replaced by the minori

director pursuant to paragraph 4 above);
independent director will be the fir
independent candidate who is not elect
ranking second in the same list. If the Bo
consists of more than seven members
after the procedure in paragraph 4 above
independent director has been appoin
independent directors will be appointed (i)
replace the candidate who, in the first |
obtained the lowest quotient (or the secq
lowest if the candidate with the lowe
quotient is replaced by the minority direct
pursuant to paragraph 4 above); th
directors will be the first independe
candidates who are not elected
second in the same list and (ii) to replace
non-independent candidate elected with
lowest quotient in the second list with t
highest number of votes; these directors
be the first independent candidates who
not elected ranking second in the same lis
all independent directors are from one |
the second independent director will also
appointed from this list according to t

ranki

iebtaininathehic! | F m
belectedto-the Board.

if the candidate with theandidate—with—the lowest—gquotient—w

lowest quotient was replaced by the minori

independémtlependent—directorwill-be—appointedo

above criteria.
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6—The-candidate-who-is-in-first place-in Jhe

6. The candidate who is in first place in thiest-that-ebtaired-the-highestmber-of-votes
list that obtained the highest number of votehial-be-elected-as-Chairman-of-the Boeard of

shall be elected as Chairman of the Board Bfrectors.
Directors.

7. If, in appointing Board members, severabndidates-haveobtained-the-same-guotjent,
candidates have obtained the same quotjeghg-—candidate—from-the list-that-has—net yet

the candidate from the list that has not yelected-any-directoror-haselected-the-lower
elected any director or has elected the lowenrber—of-directors—will-be-elected—lf-none

number of directors, will be elected. If nohef-these-lists have-elected-a-directoror-have
of these lists have elected a director or hasb-elected-the-same-numberof directors, (the
all elected the same number of directors, |tbandidate—{from-theselists—with—the highpst
candidate from these lists with the highesumber-of-voteswill-be-elected—In-thecase
number of votes will be elected. In the casH#atiedvote-betweenlistsamvith-the same

of a tied vote between lists and with the samgaietient-the-Shareholders" Meeting-willvate
quotient, the Shareholders’ Meeting will vategain—r—cempliance—with—the—pro—tempare
again in compliance with the pro temporaws—in—force—with-thecandidate—ebtainipng

laws in force, with the candidate obtaininthe-simple-majority-ofvotes-being-elected.

the simple majority of votes being elected.

8. If, after voting, the Board does notemprise—the-minimumumberof-directorg
comprise the minimum number of directoref-the-leastrepresented-genderestablished by
of the least represented gender establisheddsg—tempore—taws—in—force,—thefollowing
pro tempore laws in force, the followingrecedure—will-be-adopted:—a)-to-replace the
procedure will be adopted: a) to replace tleandidate—{from—the first list of the—mast
candidate from the first list of the mastepresented-genderwith-thelowest-number of
represented gender with the lowest numbgrwaites;-that-weouldrave-been-elected-pursuant

votes, that would have been elected pursudsitprevieus—paragraphs—{thetastcandidate),
to previous paragraphs (the last candidatéje-candidate-from-the-same-list—of- the-least
the candidate from the same list, of the |easipresented-gender—with-the-highest-number
represented gender, with the highest numbedrvetes—not-elected-pursuant-to-the—abpve
of votes, not elected pursuant to the abp — : if; the
paragraphs, is elected; b) if, based on |thbeve—procedure—the—minimum—number |of

above procedure, the minimum number | elirectors—of-theleastrepresented-gender| has
directors of the least represented gender| rad-beenreached-thereplacementas-of letter
not been reached, the replacement as of Iet¢rabove,—also—applies—to—candidates| of
a) above, also applies to candidates| sfinortytists {(provided—they-have—at-least

minority lists (provided they have at ledshree—andidates),—starting—from—the-seeand

three candidates), starting from the secphdt—ec)-ifthe-minimum-number-of-directors
list; c) if the minimum number of directorssf-theleast repsented-—gender,—established
of the least represented gender, establishBdlaw—has—still-hot—been—reached- the
by law, has still not been reached, theenultimate-candidate-on-the firstlist-of the
penultimate candidate on the first list of theere-represented-genderwill-bereplaced by
more represented gender will be replaced the-candidate—of-the-leastreprdseingendel
the candidate of the least represented gendéth-—the—highest-number—of-votes,—who-has
with the highest number of votes, who hasill-net-been—elected-and,—if-necessary; this
still not been elected and, if necessary, itpsocedure—will-be-adeopted-for-minerity-lists
procedure will be adopted for minority liststi-the-minimum-number-of directors-of-the
until the minimum number of directors of théeastrepresented-gender—established-by| pro
least represented gender, established by| pperpore-laws-inforcehas-beenreached.

tempore laws in force, has been reached.
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16. The Board of Directors is appointed |as

follows

(a) all the directors to be elected are drawn

from the list that has obtained th

highest number of votes (the "Majority

e

List"), based on the progressive order

in which they are listed, except two|i

f

the number of members of the Board
of Directors to be elected is between
seven and eleven, or three if the
number of board members to bpe
elected is between twelve and fifteen.

The office of Chairman of the Board pf
Directors will be assigned to the
candidate in first place in the Majority

List.
(b) the remaining members of the Board

of

Directors are drawn from the lists that
have no connection, whether direct|or

indirect, with the shareholders who
have submitted or voted the Majority

List (the "Minority Lists").

17. The votes obtained by each of the

Minority Lists are divided by whole

consecutive numbers from one to the number
of directors to be elected. The quotients thus
obtained are progressively allocated to fthe

candidates of each Minority List, following

the order in the lists. The quotients allocated
to the candidates of the various Minorjty

Lists are then put in one ranking i

n

decreasing order. Those who have obtained

the highest quotients are appointed

as

members of the Board of Directors, up to the
number needed to complete the composition

of the Board of Directors.

18. If multiple candidates in the Minority

Lists have obtained the same quotient, |the

candidate from the list from which no

director has yet been elected or from which
the lower number of directors has been
elected, shall be appointed. If none of these
lists have elected a director or have |all
elected the same number of directors, [the
candidate from these lists with the highgst
number of votes will be elected. In the case
of a tied vote between lists and with the same

quotient, there will be a run-off through

a

new vote by the Shareholders' Meeting, with
the candidate obtaining the simple majotity

of votes being elected.
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9. If only one list has been presented,
Shareholders' Meeting votes on the list an

the relative majority is obtained, candida ES

listed in consecutive order, up to the num
established by the General Meeting,
elected, without prejudice to compliance w
requirements established by pro temp
laws in force and the Company Bylaws

the composition of the Board of Directo D
and in particular on gender balance. TH#

candidate in first place on the list shall
elected as Chairman of the Board
Directors.

19. If all the members of the Board

Directors cannot be appointed according
the procedure set out above, the neces
appointments will be made by selecti
candidates from the Majority List, not vy,
elected, in the order in which they appear
order to meet the independence and ge
requirements set out in the laws pro temp
in force and in the Bylaws;

20. Where the composition of the Board
Directors resulting from application of th
previous paragraphs does not ensure ge
balance, taking into account the order
which they are listed, the most rece
directors elected from the Majority List
the most represented gender are remg
from office in the number needed to ens
compliance with the requirement, and

replaced by the first non-elected candidd
of the least represented gender from the s
list. In the absence of a sufficient number
candidates of the least represented gend
the Majority List, the shareholders’ meeti
shall appoint the missing directors accord
to the majority set out by law, ensuri
satisfaction of the requirement. The elec
directors of the most represented gender
meet the independence requiremg
prescribed by the pro tempore laws in fo
shall in any event be replaced w
candidates who satisfy those sa
requirements.

I

21. The same procedure shall apply, mut
mutandis, if the number of independg
directors required by the pro tempore laws
force has not been elected.

9 22. If only one list has been presented,
iiphareholders’ Meeting votes on the list an
gthe relative majority is obtained, candida
! isted in consecutive order, up to the num
pestablished by the Shareholders’ Meetin
LAse elected, without prejudice to compliar
itfith requirements established by the |
ofgmpore laws in force and the Compg
oRYlaws on the composition of the Board
| Directors, and in particular on gend
Lhalance. The candidate in first place on
pist shall be elected as Chairman of the Bo
&f Directors.

23. If no list is presented or the application

the criteria set out in the above paragral
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10. The voting procedure with lists is or
applied in the case of renewal of the en
Board of Directors.

11. In the absence of lists, and when, bg
on voting by lists, the number of elect
candidates is still lower than the numl
established by the Shareholders' Meeting,

does not allow for all members of the Boa
of Directors to be elected, the Sharehold
shall make the necessary appointme
during the same meeting, by resolut
passed by simple majority, upon proposa
those present and entitled to vote, mak
sure that the requirements set out in the |
pro tempore in force and in the Bylaws
the composition of the Board of Directq
and, especially, on gender balance,
complied with.

10.24. The voting procedure with lists is orj
happlied in the case of renewal of the en
tidoard of Directors.

11 In-the-absence of lists—and-when b3

) ists i
eselld "I.elt“'g b? I'SE.S" Itl'e ||u||||be| IeI eleet
astablished—by-the Shareholders' Meetin

ard

ers

Nts
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of
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Board of Directors is appointed by t
General Meeting with the majoritie
established by law, so as to ens
compliance with requirements established
pro tempore laws in force and by t

Company Bylaws on the composition of t
Board of Directors, and in particulg
concerning gender balance.

12. If one or more directors no longer ho
office, for any reason whatsoever,
directors remaining in office shall repla
them by co-option, ensuring, in any cal
compliance with the requirements establis
by the pro tempore laws in force and by
Company Bylaws on the composition of t
Board of Directors, and in particulg
concerning gender balance. The direct
appointed pursuant to Article 2386 of t
Italian Civil Code are elected by ti
Shareholders' Meeting with the majoriti
established by law, so as to ens
compliance with the requirements establis
by the pro tempore laws in force and by

thdirectors remaining in office shall repla

12 25. If one or more directors no long
dsolds office, for any reason whatsoever,

céhem by co-option, ensuring, in any ca
sepmpliance with the requirements establis
héy the pro tempore laws in force and by
thieompany Bylaws on the composition of {
hBoard of Directors, and in particulg
rconcerning gender balance. The direct
ocappointed pursuant to Article 2386 of t
hitalian Civil Code are elected by th
1eshareholders’ Meeting with the majoriti
esstablished by law, so as to ens
ummpliance with the requirements establis
héy the pro tempore laws in force and by
tieompany Bylaws on the composition of {

er
the
ce
se,
hed
the
he
r,
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e
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Company Bylaws on the composition of thBoard of Directors, and in particular,
Board of Directors, and in particuldrconcerning gender balance; directors
concerning gender balance; directpEppointed in this manner remain in office up

appointed in this manner remain in office
until the term of office of other directo

upntil the term of office of other directo
rsexpires.

[S

expires.

Fininvest is therefore proposing that you vote floe above amendment to Art. 17 of the

Bylaws.
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2. Reasons why the Promoter is proposing voting in thenanner indicated in this
Statement and on the proxy form. Any programmes orthe Issuer connected to
solicitation

Fininvest support the resolution proposed by MeadiaBoard of Directors and agrees with the
reasons upon which the proposal is based(as sk aifithe explanatory report available at the
Internet site http://www.mediaset.it/investor/governance/assemt#a.shtml
Corporate/Governance/Shareholders' Meeting). Theores for the amendments to Art. 17 of
the Bylaws regarding which the Promoter has proththés proxy solicitation are given in the
following remarks:

. analysis of the corporate governance structureraled characterising Italian companies
listed on the Electronic Stock Exchange of theidtalStock Exchange, shows that
Mediaset is still one of the few companies listedtlte FTSE MIB index whose Bylaws
contain rules on appointment of the Board of Doestbased on a purely proportional
system, without majority bonus system and a Boarvdsisting of high number of
maximum members, i.e. up to 21, a higher number thase on the Board of Directors
of non-financial Italian companies listed on theSETMIB index

. in the Promoter's opinion, the amendments propbgede Board of Directors allow for:

(@) a composition of the Board of Directors thae@dhtely reflects shareholder
structure In particular, the rule submitted for mmal aims to attribute the
majority of the Board of Directors to the list oioiag the highest number of votes
which can be expressed by shareholders represemsitaple majority of the share
capital. This way fosters (i) greater stabilitytbe corporate governance and the
possibility of pursuing long-term industrial objeets and logics as well as (ii) a
direct attribution of management powers to the migjeven on a relative basis) of
capital and a direct responsibility for the managetof the company

(b) a more simplified governance structure fostgrifi) more rapid decision-making
processes, in line with changes in the world aision and more in general in the
media industry, wherein the ability to adapt andhcterapidly to market
solicitations play a particularly relevant rolg (e reduction of related costs

(c) a composition of the management body that nobearly reflects shareholder
structures and the prevalence of uniform manageggdelines For instance this
reduces the risk that, taking into account the giegions expressed by the
shareholders, the management body can run intadlaEk on decisions should
they disagree on management strategies.

. The Promoter also believes that the proposed gamemsystem is consistent with the
best practices of companies listed on the ItalianclS Exchange, and ensures that
Minority Lists (that meet the requirements of thgldBvs in order to be taken into
consideration for electing the Board of Directot®) be adequately represented,
appointing between a minimum of 2 and a maximur8 directors (generally present in
the market, from funds to Assogestioni).
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In view of the forthcoming shareholders' meetingdlecting the Board of Directors scheduled
for next year and in light of the remarks madeiearFininvest intends to support the draft
resolution to change the number of members and amésmins for electing members of the
management body as specified below:

(0]

Reduction of the number of members of the Board dDirectors

The proposed system calls for a Board of Directoraposed of 7 to 15 members with a
reduction of the maximum number to the current neintietween 5 and 21.

Introduction of a majority premium

According to the proposed system requires, thethist obtained the highest number of
votes (the Majority List ") appoints all the Directors except for:

0] 2 Directors, if the number of Directors to be ebekis between 7 and 11
(i) 3 members, if the number of Directors to be eleddmtween 12 and 15

As provided by the Bylaws , the first candidatettod Majority List shall be appointed
Chairman of the Board of Directors.

Introduction of a proportional system for minority lists

According to the proposed system the remaining ddars shall be appointed from the
lists which are not connected in any way, not ewglirectly, to the shareholders which
submitted the, or voted for the "Majority List" &h"Minority Lists ”). The votes
obtained by each of the Minority Lists are divideg consecutive whole numbers
from one up to the number of Directors to be elbciéhe quotients obtained in this
manner are assigned to the candidates of each imgst, in the same order as they
are indicated in the lists. Quotients attributethi candidates of the various Minority
Lists are put on a unique list in decreasing oatet those who obtained the highest
quotients, up to the number necessary for compjetime Board of Directors, are
elected as members of the same Board.

Possibility for the Board of Directors to submit its own list of candidates

The proposed system gives the Board of DirectorsMefliaset the possibility of
submitting its list of candidates for election bétdirectors of Mediaset. Based on what is
explained by Mediaset's Board of Directors in ikplanatory report, Fininvest believes
the introduction of such an amendment is a positimevation, that is consistent with the
rules of the Bylaws of other listed companies apdtributes to increase the choice
available to those shareholders that cannot suttreit own lists because for instance
they do not meet the requirements for submittifigta

It should be noted that according the new wordihdu. 17 does not modify the following
rules: (i) every list must include at least 2 calatlts who meet the requirements of
independence prescribed by the applicable regulafig each list containing a number of
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candidates equal to or greater than 3 must containinees of different gender in accordance
with applicable gender equality regulation.

As regards the right of withdrawal called for byethroposed amendments to Art. 17 of the
Bylaws, the Issuer has declared that such amendndenhot give the right to withdrawal to
shareholders which did not play a role (becausg Were absent or dissenting) in approval of
relevant resolutions. The Promoter deems correcstdtement made by the Issuer.

3. Conformity of the proxy to the Fininvest's proposalreferred to in point 1 of
this section

The only option of shareholders which comply withe tproxy solicitation promoted by
Fininvest is to vote for the proposal formulatedHiyinvest.

In accordance with Art. 138, paragraph 3 of theudss Regulation, the shareholders of
Mediaset have the option of voting for all itemstba agenda, even if not contemplated in this
solicitation, by completing and signing the proryrh attached to this Statement.

4. QOther information

Not applicable.
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SECTION 1V - INFORMATION ON ISSUE AND REVOCATION OF THE PROXY

1. Validity of the proxy

For the purposes of the validity of the proxy, thkevant form must be dated and signed:

(a) in case of a natural persdoy the person entitled to vote

(b) in case of a legal person or other entity the person with legal representation

The persons entitled to vote who issue the proxgtmequire their intermediary to notify the
Issuer, according to the terms provided by theiagiple law, in regards to their eligibility to
participate in the Shareholders' Meeting and torese the voting right. As regards
participation and exercise of voting rights at thleareholders' Meeting, one should
remember that:

(@) pursuant to Article 83exiesConsolidated Law on Financial Intermediation, iyt to
participate in the Shareholders' Meeting and tlexase of the voting right is attested by
a communication to the Issuer, carried out by titermediary in favour of the person
entitled to vote, on the basis of the evidence ndigg the end of the accounting day of
the seventh open market day preceding the daferséte Shareholders' Meeting (the so-
called record date, coinciding with 6 December 2017

(b) only those which own shares at the date of 6 Deeend®l17 will be entitled to
participate and vote at the Shareholders' Meeting.

2. Deadline for the Promoter to receive the form

The proxy form must reach the Promoter through ®aba by the day before the date set for
the Shareholders' Meeting, and to be exact by .00 on 14 December 2017, by one of the
following methods:

. by fax at the numbers 06.99332795; 06.9338026422605479;

. by email to the address: sollecitazionemediaset&tpati@.com

. by registered letter, courier or hand delivere®toxitalia S.r.l. - Georgeson Group, Via
Emilia No. 88, 00187 Rome. Attn: Ms Roberta Arm&ata

The form can also be sent as a computer documgmnédielectronically, in accordance with
Article 21, paragraph 2 of Italian Legislative DeemMNo. 82 of 7 March 2005.

The following must be included along with the prdaym:

(a) for natural persons photocopy of their identity document

(b) for legal persons and other entitiesphotocopy of the certificate issued by the camgs
register or the special proxy or other act, showimg powers of representation of the
person signing the proxy in the name and on betfdkfe legal person or other entity.
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The Promoter shall not be liable in case of anyffaito exercise a vote in relation to any proxy
received after said date and/or proxies which,oailgin not received by that date, are not fully
compliant with the law.

3. Exercise of the vote by the Promoter in different \ay than the one proposed

Where expressly authorised by the solicited subjeatase a relevant circumstances occur, that
were not known when the proxy was issued and theited subject could not be informed
about, such as to reasonably believe that had berkime would have given his approval, the
Promoter may exercise the vote in a different wey the one proposed.

In case the above relevant circumstances occurttandromoter has not been authorised to
exercise the vote against the voting instructionatained in the proxy form, the voting
instructions shall be deemed confirmed.

4. Revocation of the proxy

The proxy is always revocable by means of a wriiaement made known to the Promoter by
the end of the day before the date fixed for thar&folders' Meeting, i.e. by 11.59 p.m. on 14
December 2017, in the manners specified on the.form
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SECTION V - STATEMENT OF RESPONSIBILITY

Without prejudice the information provided aboue thems of the agenda by the Issuer in
accordance with current provisions, the Promotatestthat the information contained in this
Statement and in the proxy form is sufficient ferabkling the solicited subject to make an
informed decision on whether or not to grant thexpr

The Promoter is also responsible for the complaemé the information released during this
solicitation.

* %k *

This Statement was sent to Consob the same tinveast sent to the addressees of the
solicitation.

Milan, 22 November 2017

Fininvest S.p.A.

Chief Executive Officer
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