
















































































































































































































































































































































































































































































































































































































































































































Index No. 54048                                                          File No. 20118 
 MINUTES OF ORDINARY AND EXTRAORDINARY 

SHAREHOLDERS' MEETING 
REPUBLIC OF ITALY 

On the nineteenth of April two thousand and nineteen 
19/4/2019 

In Milan, Via Paleocapa 3. 
Before me Arrigo Roveda, notary public with offices in Milan, College of 
Notaries of Milan, 

there appeared Mr: 
- FEDELE CONFALONIERI, born in Milan (Milan) on 6 August 1937, 
domiciled in Milan (Milan), Via Paleocapa 3, in his capacity as Chairman 
of the Board of Directors of 

"MEDIASET S.P.A." 
with registered office in Milan, Via Paleocapa 3, share capital of EUR 
614,238,333.28, paid up, registered with the Milan Register of Companies, 
tax code and VAT number 09032310154, a company established under the 
laws of the Republic of Italy,  
whose identity is known to me and who has asked me to record the minutes 
of the Shareholders' Meeting, held in my presence, on 

18 (eighteenth) April 2019 (two thousand and nineteen) 
in Cologno Monzese, viale Europa 46, as documented below: 
"It being 10.00 hours and with Mr. Fedele Confalonieri, acting as chairman 
of the Shareholders' Meeting called for today, present and requesting me, 
notary public, to record the minutes. 
I recorded the minutes as follows: 
The Chairman first: 
- stated that the notice convening the Shareholders' Meeting had been 
published on 15 March 2019: 
. on the Company's website, 
. as an excerpt, in the newspaper "Il Sole 24 Ore" 
and on the same date, had been made available through the "Emarket 
Storage" system, with the following 

 AGENDA: 

A. Financial Statements at 31 December 2018 
ORDINARY PART 

1. Approval of the Financial Statements at 31 December 2018 and 
allocation of profit for the year; Report on Operations and the Reports of 
the Independent Auditors and the Board of Statutory Auditors; presentation 
of the consolidated financial statements at 31 December 2018; presentation 
of the consolidated non-financial report at 31 December 2018; relative 
resolutions. 
B. Compensation Report, pursuant to article 123-ter of Italian 
Legislative Decree 58/1998 
2. Compensation Report, pursuant to article 123-ter of Italian Legislative 
Decree 58/1998; advisory vote on the compensation policy. 
C. Authorisation for the Board of Directors to purchase and dispose of 
treasury shares 
3. Authorisation for the Board of Directors to purchase and dispose of 
treasury shares, also to service stock option plans and other share-based 



medium-long term incentive and retention plans; relative resolutions. 

D. Proposed amendment to Article 7 of the Bylaws 
EXTRAORDINARY PART: 

4. Amendment to Article 7 of the Bylaws regarding enhanced voting rights 
pursuant to Article 127-quinquies of Legislative Decree 24 February 1998, 
n. 58. 
- he stated that the following board directors were present, in addition to the 
Chairman of the Board: 
- Pier Silvio Berlusconi, Deputy Chairman and Chief Executive Officer; 
- Marina Brogi; 
- Andrea Canepa; 
- Raffaele Cappiello; 
- Costanza Esclapon de Villeneuve; 
- Giulio Gallazzi; 
- Marco Giordani; 
- Francesca Mariotti; 
- Gina Nieri; 
- Danilo Pellegrino; 
- Niccolò Querci; 
- Stefano Sala; 
- Carlo Secchi; 
as well as the statutory auditors:  
- Mauro Lonardo, Chairman; 
- Francesca Meneghel; 
- Ezio Maria Simonelli; 
Board director Marina Berlusconi gave valid reason for her absence. 
The Chairman provided the following information: 
- all documents relating to items on the agenda had been delivered to those 
in attendance, filed and made available to the public, as required by laws in 
force.  
These documents are be attached to the original of the minutes as an 
integral and substantive part thereof, 
(attachment -A- comprising: 
- the Board of Director's report to the Shareholders' Meeting containing 
proposed motions. 
- the draft Financial Statements and Consolidated Financial Statements at 
31 December 2018 and relative resolutions; 
- the Report on Corporate Governance and Ownership Structure. 
- the Compensation Report; 
- the consolidated non-financial report at 31 December 2018); 
- notices of intermediaries for the purposes of those attending the 
Shareholders' Meeting had been issued as required by applicable laws; 
- the Shareholders' Meeting, authorised for the purpose, had checked that 
conformity of the proxies of persons attending, pursuant to laws in force 
and articles 12 and 14 of the Company Bylaws and that the company had 
made available at its registered office and on its website the form for 
granting proxies and voting instructions; 
- Computershare S.p.a. had been appointed as the delegated representative.  
The delegated representative had been granted 12 proxies representing 
1,509,807 (one million five hundred and nine thousand eight hundred and 



seven) shares; 
- the Shareholders' Meeting was being held as a combined (ordinary and 
extraordinary) session and that shareholders representing more than one 
fifth of share capital were in attendance. 
The Chairman then read out a notification that has been transcribed as 
follows: 
"I note in this regard that the Board of Directors of Mediaset, which met 
today, examined the position of Vivendi SA and Simon Fiduciaria SpA, 
taking into account, among other things, the writ of summons served by 
Mediaset to Vivendi on 9 June 2017 and the documents filed by the parties 
in such proceedings, the opinions received from the legal advisors, and the 
orders issued by the Court of Milan on 23-27 November 2018 and on 17-25 
January 2019 in the proceedings brought by Simon Fiduciaria for the 
suspension of certain rulings taken by the Shareholders' Meeting of 27 June 
2018. 
In particular, the Board of Directors acknowledged: 
(a) Ruling no. 178/17/Cons of 18 April 2017, in which the Italian 
Communications Authority (“AGCOM”) closed its investigation instigated 
against Vivendi S.A. concerning possible breaches of antitrust legislation, 
namely of Article 43, paragraph 11 of Italian Legislative Decree No. 
177/2005 (also the “Consolidated Law on Audiovisual and Radio Media 
Service” or "TUSMAR”). In particular, AGCOM ascertained that Vivendi 
had breached Article 43, paragraph 11 of the TUSMAR. As a consequence, 
Vivendi could not exercise the administrative rights (including the right to 
vote) tied to those shares that it had acquired in contravention of the 
abovementioned Article 43 of the TUSMAR; 
(b) the appeal brought before the Regional Administrative Court of 
Lazio, wherein Vivendi called for the annulment of the abovementioned 
AGCOM ruling (and of the order to suspend proceedings notified to the 
parties on 5 November 2018); 
(c) the breach of Vivendi’s obligations undertaken to Mediaset 
under the agreement entered into on 8 April 2016, which served to create a 
long-term strategic joint partnership. The purpose of the agreement, the 
means of forming the partnership, its joint nature, the contractual 
provisions and the representations of the parties indicate that Vivendi had 
taken on an obligation not to purchase Mediaset shares and not to interfere 
with the ownership structures and governance of Mediaset until closing. As 
the exercising of administrative rights (including the right to vote) 
constitutes a breach of the obligation undertaken by Vivendi to Mediaset, 
the latter is entitled to restrict the former pursuant to Article 83-septies of 
the Consolidated Law on Finance; 
(d) the fact that the aforementioned breaches persisted even after 
Vivendi’s notice of 10 April 2018, in which it was learned that, on 6 April 
2018, Vivendi had deposited an equity investment of 19.19% of share 
capital of Mediaset in trust with Simon Fiduciaria S.p.A. with the mandate 
for the associated voting rights to be exercised in the interest and on behalf 
of Vivendi; 
(e) the fact that, on 4 December 2018 at the hearing in the trial 
brought against Vivendi by Mediaset, Fininvest S.p.A. and R.T.I. S.p.A. in 
the Court of Milan, the plaintiffs had partially changed the pleadings made 



in the writ of summons, calling for the agreement to be terminated on the 
grounds of breach of contract by Vivendi, with all other pleadings 
remaining unchanged. 
In view of the foregoing, with exclusive reference to today's meeting and 
without prejudice to any other right or plea to which the Board is entitled 
in the exercise of its managerial powers, the Board ruled: 
a. to block the request from Vivendi and its trustee Simon 
Fiduciaria to exercise the voting rights associated to the shares deposited 
to them; 
b. to refuse Simon Fiduciaria from participating in the 
proceedings of the meeting; 
c. not to refuse Vivendi from participating in the proceedings of 
the meeting, provided that the necessary conditions are met, in view of the 
interest of the Company for rulings to be consistent and for judicial 
decisions to be made against Simon Fid only, notwithstanding the foregoing 
on its exclusion from exercising voting rights. 
I further declare that, as Chairman of the Board and as Chair of the 
meeting pursuant to Article 13 of the Bylaws, I approved and shared the 
abovementioned decisions and considerations made regarding the position 
of Vivendi and Simon Fiduciaria at the abovementioned meeting of the 
Board of Directors. 
In view of the foregoing; in exercise of my powers as Chair of this meeting: 
- the representative of Simon Fiduciaria, who was in attendance, was 
refused from participating in today’s proceedings.  
- the representatives of Vivendi, who were in attendance, were allowed to 
participate in today's proceedings, but not to exercise the rights to vote 
associated to the shares held by Vivendi.  
These shares were counted for determining whether the shareholder’s 
meeting was duly constituted and were not counted for calculating the 
majorities required for the rulings passed at today's meeting to be 
approved.". 
The Chairman also stated that, on the opening of the meeting, 362 persons 
entitled to vote were present, on their own behalf or by proxy, representing, 
on their own behalf or by proxy, 595,729,892 ordinary shares, equal to 
50.433118% of the 1,181,227,564 shares comprising the share capital, all 
eligible to vote; 
He therefore declared: 
- that the duly called Shareholders' Meeting was duly established according 
to law and the Company Bylaws and could resolve on the items on the 
agenda; 
- that the Company had not received any requests to supplement the agenda 
of the Shareholders' Meeting, nor proposed motions concerning items 
already on the agenda pursuant to article 126-bis of the Consolidated Law 
on Finance and that to manage the technical and organisational 
requirements of proceedings, some employees and staff of the company 
would attend the Shareholders' Meeting, including the Secretary of the 
Board of Directors, Emanuela Bianchi, who would assist the Board during 
the Shareholders' Meeting; 
- that experts, financial analysts, accredited journalists and representatives 
from the independent auditors had been given the chance to attend the 



meeting, also by closed circuit TV; 
- that the Company, as was customary, was pleased to welcome students 
from the Faculty of Economics of Pavia University to the meeting; 
- that the Shareholders' Meeting would be recorded and filmed only to 
facilitate the taking of the minutes of the meeting and document matters 
written in the minutes. 
This and additional information were included in the data protection notice 
affixed at the entrance. 
He also said that all data, as well as audio and video media, would be filed, 
along with the documents produced during the Shareholders' Meeting at the 
Corporate Affairs Department of Mediaset Spa.  
The Chairman handed over to Emanuela Bianchi, who provided certain 
information required by laws in force: 
The Secretary declared that: 
- the share capital amounted to EUR 614,238,333.28 (six hundred and 
fourteen million, two hundred and thirty-eight thousand, three hundred and 
thirty-three point two eight), divided into 1,181,227,564 (one billion, one 
hundred and eighty-one million, two hundred and twenty-seven, five 
hundred and sixty-four), ordinary shares of a par value of EUR 0.52 
(nought point five, two) each; 
- at the current date, the person directly or indirectly holding more than 3% 
of the share capital of Mediaset Spa was: 
- Silvio Berlusconi, indirectly through Fininvest S.p.a.,

The Consob website also reveals as follows: 

 with 521,803,991  
(five hundred and twenty-one million eight hundred and three thousand 
nine hundred and ninety-one) shares, equal to 44.175%  (forty-four and one 
hundred and seventy-five one-thousandths percent). 

- Vivendi S.A.

- at the current date, the company held 44,075,096 (forty-four million 
seventy-five thousand and ninety six) treasury shares without voting rights, 
equal to 3.73% (three point seventy-three percent) of the share capital. 

, with 340,245,513  (three hundred and forty million two 
hundred and forty-five thousand five hundred and thirteen) shares, equal to 
28.80% (twenty eight and eighty one-hundredths percent), of which 
113,533,301 (one hundred and thirteen million five hundred and thirty-three 
thousand three hundred and one) shares, equal to 9.61% (nine and sixty-one 
one-hundredths percent), carry a right to vote and 226,712,212 (two 
hundred and twenty-six million seven hundred and twelve thousand two 
hundred and twelve), equal to 19.19% (nineteen and nineteen one-
hundredths percent) on which Ersel Sim S.p.A. exercises the right to vote; 

The Secretary stated that the following would be attached to the minutes of 
the Shareholders' Meeting and made available to those present: 
- the roll of the names of persons attending the Shareholders' Meeting, on 
their own behalf or by proxy, with all data required by Consob, indicating 
the number of shares for which the intermediary had informed the issuer 
pursuant to article 83-sexies of the Consolidated Law on Finance; 
- the roll of the names of persons voting in favour, against, abstaining or 
declared as not voting or who left the meeting before voting, whether 
voting is by a show of hands or electronically, and the relative number of 
shares held. 
The minutes of the Shareholders' Meeting would also include a summary of 



contributions made by persons attending, indicating the names of the 
persons, the replies given and any statements made. 
Notwithstanding the foregoing in relation to the position of Simon 
Fiduciaria S.p.a. and Vivendi S.a., the Chairman formally requested those 
taking part in the Shareholders' Meeting to declare if they did not meet 
legal requirements to vote. 
No declarations were made. 
The Chairman stated that in order for proceedings to take place properly, 
wireless systems and mobile telephones could not be used in the rooms 
where the meeting was being held. 
He said that voting would take place by "radiovoter", the instructions for 
which had been delivered together with the documents provided to 
participants. 
He then handed back over to Emanuela Bianchi to explain the voting 
procedures.  
Emanuela Bianchi said that on registration, each person entitled to vote 
would receive a radiovoter, with their ID code and relative shares held 
stored in the radiovoter. The radiovoter was strictly for personal use and 
was the pass to access the rooms where the Shareholders' Meeting would be 
held. During the Shareholders' Meeting, each participant could leave the 
meeting room, swiping their radiovoter over one of the readers recording 
access to the meeting room and giving the radiovoter to security staff. 
Returning to the room, participants would collect their radiovoter, then 
swipe it over one of the readers recording access. The "presence" of the 
person would then be recorded in the IT system. 
Voting would take place as follows: 
the start and end of voting would be indicated by the stands at the side of 
the Chairman's table lighting up; green - for the start of voting and red for 
the end. After voting had started, each participant would cast their vote, 
selecting: 
the green key - in favour 
the red key - against 
the yellow key - abstaining 
Voting would not be valid before the start of voting. During voting, it 
would be possible to recast the vote, re-selecting one of the keys. Voting 
would be confirmed by selecting the "ok" key.  
Persons not casting any vote or not confirming their vote would be 
considered as not voting. In the case of technical issues concerning the 
operation of the radiovoters, participants could consult staff at the 
radiovoter stations. At the end of each vote, the Chairman would declare 
the results, that would be projected on the screen. 
Holders of proxies intending to cast different votes as regards overall shares 
represented would have to go to the "assisted voting" station. 
The procedure to vote on resolutions concerning the agenda would be 
electronic, unless otherwise proposed by the Chairman, while other votes 
would be cast by a show of hands or by roll call. In the latter case, persons 
voting against and/or abstaining should give their name, the name of any 
delegated person and number of shares represented on their own behalf 
and/or by proxy. Voters could check their vote cast by going to the voting 
station. 



The Chairman then took the floor, and before going on to discuss the items 
on the agenda, stated that requests to discuss individual items on the agenda 
could be made to the Secretary of the Board, Emanuela Bianchi. 
Shareholders would speak in the order in which requests were made. 
To encourage the greatest involvement of participants in the discussion, the 
maximum time for each person to speak, on each item of the agenda, would 
be no more than five minutes, with a maximum of three minutes for replies. 
At the end of discussions, a reply would be given for questions put, with the 
possible suspension of proceedings. 
The Chairman stated that replies to questions received in writing before the 
Shareholders' Meeting, pursuant to article 127-ter of the Consolidated Law 
on Finance, had been made as hard copies and were available to all persons 
entitled to vote at the start of the meeting. 
The wording of the questions and replies was included in attachment -B- 
below. 
The Chairman then went on to discuss the item on the agenda referred to as 
letter A point 1

The Chairman then spoke at length, with the text attached to these minutes 
under letter -C-. 

:  Approval of the Financial Statements at 31 December 
2018 and allocation of profit for the year; Report on Operations and 
the Reports of the Independent Auditors and the Board of Statutory 
Auditors; presentation of the consolidated financial statements at 31 
December 2018; presentation of the consolidated non-financial report 
at 31 December 2018; relative resolutions. 

He requested Emanuela Bianchi to read the financial statements documents. 
Dr. Rolando Vitrò, representative of the shareholder "Finanziaria 
d'Investimento Fininvest S.p.a.", took to the floor. In consideration that all 
documentation had been deposited pursuant to law and published on the 
Company's website and was available to those in attendance, he proposed 
that the reading of all financial statements documents be omitted and, for 
the same reason, that the reading of the other documents concerning all 
subsequent items on the agenda also be omitted. 
The proposal put forward by the shareholder "Finanziaria investamento 
Fininvest S.p.A.", was put to a vote by a showing of hands and was 
unanimously approved. 
The Chairman put the following proposed motion to the Shareholders' 
Meeting, in line with the proposal in the report made by the Board of 
Directors to the Shareholders' Meeting. 
"The Shareholders' Meeting, having acknowledged the reports of the Board 
of Statutory Auditors and of the Independent Auditors on the 2018 
Financial Statements,  

resolved 
- to approve the financial statements at 31 December 2018 which closed 
with a profit for the year of EUR 111,843,478.68 (one hundred and eleven 
million eight hundred and forty-three thousand four hundred and seventy-
six euro and sixty-eight cents) and the report on operations of the Board of 
Directors; 
- to carry forward the profit for the year.” 
The Chairman started the discussion. 
The shareholder Sergio Zambellini took the floor. 



He deemed the financial statements to be fair, even of it did not include any 
distributed dividend. 
He requested clarification on the sale of R2 to Sky and whether the antitrust 
ruling had already been handed down. He wanted to know what the the 
financial impact would be if this were to be refused. 
He then asked if there were any expansion plans in Germany. 
He noted that “rumour" had it that ratings were far from brilliant during the 
period, yet the President's report said otherwise. 
Chief Executive Officer Pier Silvio Berlusconi responded concerning the 
ratings: the levels were above the targets. During recent weeks, Canale 5 
had overtaken Rai Uno in terms of total 24-hour audience, even if this was 
not included in the Company's objectives, which instead focused on the 
commercial target audience. 
The Company had overcome a laborious start to the year. 
A response was also forthcoming from Board director Gina Nieri. The 
antitrust proceedings had not yet been concluded. However, full 
authorisation was not expected to be granted, which would trigger the 
clause set forth in the agreement with Sky. 
Board director Marco Giordani then took the floor and explained that the 
triggering of this clause, as contained in the agreements with Sky, would 
not have impact negatively. 
The Company was evaluating expansion projects abroad, which were not 
yet concrete. 

He stated that he had asked the Mediaset switchboard for information on 
this shareholders’ meeting, to which the telephone customer service he 
received was rude and unhelpful, which had not been the case with the 
Fininvest switchboard. 

The shareholder Luigi Gerosa took the floor. 

He requested information on the buy-back scheme. 
Board director Marco Giordani replied, stating that no treasury shares had 
been purchased since the last power of attorney was approved by the 
shareholders' meeting. Moreover, that power of attorney had not been 
granted for speculative purposes. 
Board director Niccolò Querci apologised for the switchboard 
inefficiencies. 
At the end of the discussion, the Chairman requested shareholders to vote 
on the abovementioned proposed motion using the radiovoters. 
He said that at the start of voting, 364 persons entitled to vote were present, 
on their own behalf or by proxy, representing, on their own behalf or by 
proxy, 595,730,052 ordinary shares, equal to 50.433132% of the share 
capital, all of whom eligible to vote. 
Voting commenced at 11.10 hours. 
The Chairman declared the voting as ended and announced the results. 
The proposal was approved by the majority, with: 
- 594,072,926 votes in favour, equal to 99.721833% of vote-eligible shares 
and 50.292843% of share capital; 
 - 39,206 votes against, equal to 0.006581% of vote-eligible shares and 
0.003319% of share capital; 
- 1,617,920 abstaining votes, equal to 0.271586% of vote-eligible shares 
and 0.136969% of share capital. 



There were no non-voters. 
The Chairman then went on to discuss the item on the agenda referred to in 
letter B point 2

The Chairman therefore put the following proposed motion to the 
Shareholders' Meeting, in line with the proposal in the report made by the 
Board of Directors to the Shareholders' Meeting. 

:  Compensation Report, pursuant to article 123-ter of 
Italian Legislative Decree 58/1998; advisory vote on the compensation 
policy. 

"The Shareholders' Meeting, having acknowledged the Compensation 
Report prepared by the Board of Directors pursuant to article 123-ter of 
the Consolidated Law on Finance and implementing provisions issued by 
Consob, 

resolved 
to approve the first section of the report, which illustrates the Company’s 
policy with regard to compensation paid to directors and key management 
personnel, in compliance with the above mentioned article 123-ter of the 
Consolidated Law on Finance.". 
The Chairman started the discussion. 
No one took the floor. The Chairman requested shareholders to vote on the 
proposed motion using the radiovoters. 
He stated that, as at the start of voting, there had been no change in the 
persons present. 
Voting commenced at 11.05 hours. 
The Chairman declared the voting as ended and announced the results. 
The proposal was approved by the majority, with: 
- 557,334,305 votes in favour, equal to 93.554841% of vote-eligible shares 
and 47.182636% of share capital; 
 - 38,184,491 votes against, equal to 6.409697% of vote-eligible shares and 
3.232611% of share capital; 
- 211,256 abstaining votes, equal to 0.035462% of vote-eligible shares and 
0.017884% of share capital. 
There were no non-voters. 
The Chairman then went on to discuss the item on the agenda referred to in 
letter C point 3

The Chairman put the proposed motion under item 3, on page 5 of the 
report, to the Shareholders’ Meeting, which had been distributed and was 
projected onto the screen.  

:  Authorisation for the Board of Directors to purchase 
and dispose of treasury shares, also to service stock option plans and 
other share-based medium-long term incentive and retention plans; 
relative resolutions. 

He informed the meeting that in implementation of the aforementioned 
whitewash, if – when called upon to vote on the authorisation for the 
purchase and disposal of treasury shares – they approve the related proposal 
with the majorities envisaged by the aforementioned article 44-bis, 
paragraph 2, of the Issuers’ Regulation, the treasury shares purchased by 
the Company in execution of that authorisation resolution shall not be 
excluded from the share capital (and will therefore be calculated within it) 
if, as a result of the treasury purchases, a shareholder exceeds the material 
limits for the purposes of article 106 of the Consolidated Law on Finance. 
The proposed motion as projected has been transcribed as follows: 



“The Shareholders' Meeting, accepting the proposed motions submitted by 
Board of Directors within the deadlines detailed in the relevant Report, in 
compliance with applicable regulations and accepted market practices,  

resolved 
A) that, upon revocation of the preceding authorisation of the 
Shareholders’ Meeting dated 27 June 2018, the Board of Directors be 
conferred with the power, also through trading in options or financial 
instruments, including derivatives, relative to the Mediaset share, to 
purchase up to a maximum of 118,122,756 (one hundred and eighteen 
million one hundred and twenty-two thousand seven hundred and fifty-six) 
common treasury shares of a nominal value of EUR 0.52 (zero euros and 
fifty-two cents) each – amounting to 10% (ten percent) of share capital – in 
one or more lots, until the approval of the Financial Statements at 31 
December 2019 and, in any case, for a period of no longer than 18 
(eighteen) months from the date of the relative shareholder resolution. The 
above amount is covered by available reserves as shown in the latest set of 
approved Financial Statements.  For the purposes of calculating the 10% 
limit of share capital, treasury shares already held in the portfolio shall 
also be considered. 
 Purchase transactions shall be made as follows: 
- purchases must be made in line with the operating procedures 
detailed in Article 144-bis, letters a, b) and c) of the Regulation on Issuers. 
The purchase price of the shares shall be determined from time to time, 
considering the procedure chosen for executing the transaction and in 
compliance with legal and regulatory provisions or permitted market 
practices, between a minimum and a maximum price that can be calculated 
based on the following criteria; if treasury shares are bought on regulated 
markets, the purchase must take place at a price that meets the 
requirements of Article 3(2) of Commission Delegated Regulation 
2016/1052/EU, i.e. at a price not in excess of the higher of the price of the 
last independent transaction and the price of the highest independent + on 
the market on which the offers to purchase are made, or conforming to the 
laws in force from time to time; 
- in any case, the purchases must be made at a price per share 
that is not more than 10% higher or lower than the price that the share 
would have recorded on the trading day prior to each operation, or the 
date on which the price was set; 
- Under Article 132, paragraph 3 of the Consolidated Finance 
Law, these operating methods shall not apply to the purchase of treasury 
shares held by employees of the company or its subsidiaries and allocated 
or subscribed pursuant to Articles 2349 and 2441, paragraph 8 of the 
Italian Civil Code or as part of compensation schemes based on financial 
instruments approved pursuant to Article 114-bis of the Consolidated 
Finance Law; 
- purchases would have to be made so as to ensure the equal 
treatment of all shareholders and in compliance with the methods provided 
for by law, including relevant EU law, as referred to in the Board of 
Directors' Report to this Shareholders' Meeting about this item on the 
agenda; 
B) that, in accordance with Article 2357-ter of the Italian Civil 



Code, the Board of Directors be authorised – in compliance with current 
legislation and all regulations that may be applicable from to time, as well 
as with the regulations issued by the Italian Stock Exchange and all 
relevant EU regulations – to perform the following: 
a) dispose of treasury shares, either purchased on the basis of this 
resolution or already held by the Company, to the participants in the 
compensation plans, against payment or free of charge, under the terms 
and conditions – including price, where applicable – established by those 
plans and their regulations.  The authorisation referred to in this 
paragraph shall be granted within the time limits set by the compensation 
plans; 
b) dispose of the shares, either purchased on the basis of this resolution or 
already held by the Company, in accordance with one of the following 
procedures: 
i) in cash transactions; in this case, the shares shall be sold either on the 
Stock Exchange the shares are listed on, and/or outside of the Stock 
Exchange at a price not less than 90% of the price of the shares quoted on 
the Stock Exchange on the trading day before each transaction; 
ii) by swap, exchange, contribution or through other share operations, as 
part of business plans or corporate financing operations.  If the financial 
terms and conditions of transfer transactions, including the valuation of 
shares swapped, are not established by law, they will be determined, with 
the aid of independent experts, based on the nature and characteristics of 
the transactions, taking into account the performance of Mediaset shares 
on the market. 
The authorisation under this paragraph b) is granted with no time limit. 
C) That the Board of Directors, and through it the Chairman, 
Deputy Chairman and Chief Executive Officer and Director Marco 
Giordani, severally and with the option to further delegate, be granted all 
necessary powers to execute the above, taking all required, appropriate, 
instrumental and/or relevant actions for their successful implementation, 
and to comply with market disclosures required by relevant law, including 
EU law and admitted market practices applicable from time to time; 
D) that, in application of the whitewash referred to in Article 44-
bis, paragraph 2 of Consob Regulation No. 11971/1999, it be expressly 
acknowledged that if this resolution on a treasury share purchase and 
disposal authorisation is passed with the majority required under the above 
Regulation, the treasury shares purchased by the Company in execution of 
that authorisation resolution shall not be excluded from the common share 
capital (and shall therefore be taken into account in its calculation) where 
the purchase of treasury shares pushes a shareholder over the material 
limits set forth for the purposes of Article 106 of the Consolidated Finance 
Law.”. 
The Chairman started the discussion. 
Shareholder Sergio Zambellini took the floor and asked whether there were 
already funds in place for the purchases or whether earmarked profits 
would be used. 
Board director Marco Giordani replied by pointing to the provisions of civil 
law governing the purchase of treasury shares. 
The Chairman declared the discussion as ended and requested shareholders 



to vote on the motion using the radiovoters. 
He stated that, as at the start of voting, there had been no change in the 
persons present. 
Voting commenced at 11.09 hours. 
The Chairman declared the voting as ended and announced the results. 
The proposal was approved by the majority, with: 
- 593,757,650 votes in favour, equal to 99.668910% of vote-eligible shares 
and 50.266153% of share capital; 
 - 1,972,242 votes against, equal to 0.331063% of vote-eligible shares and 
0.166965% of share capital; 
- 160 abstaining votes, equal to 0.000027% of vote-eligible shares and 
0.000014% of share capital. 
There were no non-voters. 
Furthermore, the proposed motion was passed by the majorities set forth in 
Article 44-bis, paragraph 2 of the Issuers Regulation, as per the overview of 
voting results attached as -D-. 
The Chairman then went on to discuss the extraordinary item on the agenda 
referred to in letter D point 4: 

The Chairman pointed out that the Board of Directors had proposed to 
introduce enhanced voting rights pursuant to Article 127-quinquies of 
Italian Legislative Decree No 58/1998 of 24 February 1998 by amending 
the Company Bylaws. 

 Amendment to Article 7 of the Bylaws 
regarding enhanced voting rights pursuant to Article 127-quinquies of 
Italian Legislative Decree No 58/1998 of 24 February 1998. 

The Board’s report presented, in comparative form, the prevailing text of 
Article 7 of the Bylaws and, in bold in the adjacent column, the proposed 
change to be made. 
The Chairman thus put the proposed motion under item 4, on page 8 of the 
report, to the Shareholders’ Meeting, which had been distributed and was 
projected onto the screen.  

"The Ordinary and Extraordinary Shareholders' Meeting of Mediaset 
S.p.A., having examined the report of the Board of Directors and the 
proposal formulated therein, has hereby: 

The proposed motion as projected has been transcribed as follows: 

RESOLVED 
1. that Article 7 of the Bylaws be amended as follows: 
Article 7 
"1.  The shares are registered, indivisible and freely transferable.  
2.  Each share confers the right to one vote.  
3.  Notwithstanding the provisions of paragraph 2 above, each 
share confers the right to a double vote (two votes per share) provided that 
both of the following conditions are met: (a) the share has been held by the 
same person, on the basis of a real right entitling the holder to exercise the 
associated voting right (full ownership with voting rights, bare ownership 
with voting rights or usufruct with voting rights) for a continuous period of 
at least twenty-four months; (b) the fact of (a) having been met is certified 
by continuous registration for a period of at least twenty-four months in the 
purpose-established special roll governed by this provision (the “Special 
Roll”) and by a specific letter, issued by the broker on whose accounts the 
shares were deposited under applicable law, certifying the ownership of 



those shares on the date on which the continuous period elapsed. 
4.  Enhanced voting rights shall be acquired on the first-occurring 
of the following dates: (i) the third trading day of the calendar month 
following the month in which the conditions for enhanced voting rights 
required by the Company Bylaws were met; or (ii) the record date, 
determined in accordance with applicable law, of any Shareholder’s 
Meeting held after the date on which the conditions for enhanced voting 
rights required by the Company Bylaws were met. 
5.   The Company shall set up and keep the Special Roll on which 
shareholders intending to enjoy enhanced voting rights must register at its 
registered office, in compliance with the procedural and content 
requirements of applicable law. To register on the Special Roll, any person 
so entitled hereunder must submit an application, accompanied by 
certification of share ownership – including for part of the shareholder’s 
shares only – issued by the broker on whose accounts the shares were 
deposited under applicable law. A shareholder may also apply for 
enhanced voting on a fraction of shares only. For persons other than 
natural persons, the application must state whether or not that person is 
directly or indirectly controlled by third parties and must contain the 
identification details of any such holding company. 
6.  The Special Roll shall be updated by the Company by the third 
trading day of the next calendar month and, additionally, by the record 
date envisaged by applicable regulations governing the right to attend and 
vote at Shareholders’ Meetings. 
7.  The Company shall erase entries from the Special Roll in the 
following cases: 
(i) relinquishment by the registered person; 
(ii) the registered person or the broker issues notice that such 
person no longer meets the conditions for enhanced voting rights or no 
longer holds the underlying real right and/or associated voting right; 
(ii) automatically, if the Company is informed of events that imply 
that the registered person no longer meets the conditions for enhanced 
voting rights or no longer holds the underlying real right and/or associated 
voting right. 
8.  Enhanced voting rights shall be lost if: 
a) the share is disposed of against payment or free of charge, 
where “disposal” shall also mean the creation of a pledge, usufruct or 
other incumbrance on the share, wherein the shareholder loses the right to 
vote. If only part of the enhanced vote shares are disposed of against 
consideration of free of charge, the disposer shall retain enhanced voting 
rights over shares other than those disposed of. 
b) controlling interests in companies or bodies that hold enhanced 
vote shares are directly or indirectly disposed of at a level above the 
threshold provided for by Article 120, paragraph 2 of Italian Legislative 
Decree No. 58/1998 (“Change of Control”). 
9.  Enhanced voting rights: 
a) shall be retained by the heir and/or legatee in the event of 
succession to the estate of a deceased person; 
b) shall be retained by the surviving or resulting company, 
respectively, in the event of a merger or demerger involving the 



shareholder; 
c) shall be extended, on a proportional basis, to new shares issued 
as part of any share capital increase pursuant to Article 2442 of the Italian 
Civil Code and as part of any share capital increase under option; 
d) shall also be carried by shares allocated in exchange for 
enhanced vote shares in the event of a merger or demerger, provided that 
the merger or demerger plan allows for this; 
e) shall be retained if a portfolio is transferred to another 
collective investment undertaking managed by the same person. 
10.  In the assumptions referred to in (c) and (d) of paragraph 9 
above, new shares shall be allocated enhanced voting rights as follows: (i) 
in the event of newly issued shares to which the shareholder is entitled on 
the basis of shares already vested with an enhanced voting right, 
immediately upon their registration on the Special Roll, without any 
requirement for the continuous shareholding period to run again; (ii) in the 
event of newly issued shares to which the shareholder is entitled on the 
basis of shares not yet vested (but in the process of being vested) with an 
enhanced voting right, immediately upon the shareholding period having 
been met, calculated from their initial registration on the Special Roll. 
11.   Any person entitled to enhanced voting rights may, at any time, 
irrevocably relinquish those enhanced voting rights (in full or in part) by 
sending written notice to the Company. However, that person may 
reacquire enhanced voting rights on the shares for which those rights were 
relinquished by re-registering on the Special Roll and waiting out the entire 
continuous shareholding period of at least 24 months. 
12.   Enhanced voting rights shall also be taken into account when 
calculating the share-capital quorum for holding a Shareholders’ Meeting 
or passing a resolution at a Shareholders’ Meeting, without this affecting 
non-voting rights associated with holdings of share capital. 
13.   For the purposes of this article, control shall have the meaning 
provided in the regulations on listed issuers. 
14.  The above is subject to the provisions regarding representation, 
entitlement and circulation of the shares applicable to securities traded on 
regulated markets. 
2. that the Board of Directors be empowered, with an option to 
further delegate, to adopt regulations for the keeping of the special roll 
referred to in Article 143-quater of the Regulations on Issuers, which sets 
provisions on how this shall be registered, kept and updated, in compliance 
with applicable regulation, in such a way as to ensure a prompt exchange 
of information between shareholders, the issuer and the broker, and to 
appoint the person responsible for keeping the Special Roll; 
3. that the Board of Directors be conferred, with an option to 
further delegate, the most extensive powers necessary and appropriate to 
enforce the above resolution and to conduct all actions and business 
necessary and appropriate for that purpose, including, but not limited to, 
actions and business relating to: 
- liaison with any competent body and/or Authority; 
- obtaining statutory approval for the above resolution, with the 
right to introduce any changes therein that may be requested by the 
competent Authorities and/or by the Companies Register when registering 



them.” 
The Chairman started the discussion. 
With no one requesting to take the floor, the Chairman requested 
shareholders to vote on the above proposed motion using the radiovoters. 
He stated that, as at the start of voting, there had been no change in the 
persons present. 
Voting commenced at 11.12 hours. 
The Chairman declared the voting as ended and announced the results. 
The proposal was approved by the majority, with: 
- 557,078,102 votes in favour, equal to 93.511835% of vote-eligible shares 
and 47.160947% of share capital; 
 - 38,649,617 votes against, equal to 6.487774% of vote-eligible shares and 
3.271987% of share capital; 
- 2,333 abstaining votes, equal to 0.000392% of vote-eligible shares and 
0.000198% of share capital. 
There were no non-voters. 
With no other matters to discuss and no one requesting to take the floor, the 
Chairman declared the meeting as ended at 11.14 hours, thanking all those 
taking part". 

=&= 
The list of participants, indicating all shareholders taking part, is attached 
under: -E- for those present at the opening of the meeting, and -F- for the 
total presents, stating the number of shares represented. 
Documents on all voting results are attached under letter -D-. 
The updated text of the Company Bylaws is attached under -G-. 
Votes against and abstaining votes were checked electronically. 
I was instructed not to read the attachments. 
This document is written partly using an electronic system by a person 
whom I trust and in part written by me over eight pages on thirty sheets, 
read aloud by me and signed at 9.25 hours. 
FEDELE CONFALONIERI 
ARRIGO ROVEDA [seal] 


	51649vv copia verbale Mediaset completo.pdf
	51649Verbale di modifica ENG



