








































































































































































































































































































































































































































































































































































































































































































































Index No. 55146    Collection No. 20700 
 MINUTES OF THE GENERAL EXTRAORDINARY MEETING 

REPUBLIC OF ITALY 
On sixteenth of January two thousand and two 

16/1/2020 
In Milan, via Paleocapa no. 3. 
Before me Arrigo Roveda, notary public with offices in Milan, Milan 
Notarial Board, the following person appeared: 
 

Mr: 
- FEDELE CONFALONIERI, born in Milan (MI) on 6 August 1937, 
domiciled for the office in Milan (MI), via Paleocapa no. 3, as Chairman of 
the Board of Directors of  

“MEDIASET S.P.A.” 
with registered office in Milan, Via Paleocapa n. 3, with share capital of EUR 
614,238,333.28, paid-in, Milan-Monza-Brianza-Lodi Companies Register 
number, tax code and VAT number 09032310154, an Italian company,  
whose personal identity I am certain, who asked me to complete the minutes 
of the shareholders’ meeting of the company, which took place in my 
presence, on the day 

10 (ten) January 2020 (two thousand and twenty) 
in Cologno Monzese, viale Europa n. 46, minutes that I have recorded as 
follows: 
“Since it is 11.01 a.m. and Dr. Fedele Confalonieri has assumed the 
chairmanship of the company’s meeting convened today, in this place and at 
11 a.m., he asks me, notary, to draw up the minutes. 
I hereby acknowledge the following: 
the Chairman first: 
- recalled that the call notice of today’s meeting was published on 22 
November 2019 on the company’s website and was made available at the 
“Emarket Storage” storage mechanism. On 23 November 2019, the call 
notice was published in the    newspapers    “Il Sole 24 Ore” and “New 
York Times” with the following  

 AGENDA: 
1. Proposal to amend articles 1, 13, 15, 40, 42 and 43 of the proposed version 
of the Articles of Association and articles 4, 5, 6, 7, 8, 11 and 13 of the 
“Terms and conditions for special voting shares” (and article 1 of Annex 1 
thereto), which will be adopted by the absorbing company MFE - 
MEDIAFOREUROPE N.V. following the completion of the cross-border 
merger by acquisition of Mediaset S.p.A. and Mediaset España 
Comunicación S.A. into Mediaset Investment N.V., as well as paragraph 6 
of the “Terms and conditions for the initial allocation of special voting 
shares”. 
- announced that in addition to the Chairman, the following directors were 
present: 
- 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 following statutory auditors:  
- Mauro Lonardo, President, 
- Francesca Meneghel, 
- Ezio Maria Simonelli, 
while the director Marina Berlusconi is absent. 
The Chairman provided the following information: 
- all documentation relating to the item on the agenda has been filed and 
made available to the public within the terms and in the manner provided for 
by the current legislation.  
This documentation shall be attached to the minutes as an integral and 
substantial part thereof; 
- the notifications of intermediaries for the purposes of participation in this 
meeting of qualified persons have been made in accordance with the relevant 
provisions in force; 
- the Shareholders’ Meeting, authorised for this purpose, has verified the 
compliance of the proxies of those present, in accordance with current 
legislation and with articles 12 and 14 of the Articles of Association and the 
company has made available at the registered office and on its website the 
form to confer proxies and voting instructions; 
- Computershare S.p.A. has been appointed as designated representative.  
The designated representative was granted 35 proxies for 2,233,055 shares; 
- the shareholders’ meeting is held in a single call and is therefore constituted 
since the shareholders representing more than one fifth of the share capital 
are present. 
The Chairman announced that Vivendi S.A. was attending the meeting, 
holder of 340,245,513 (three hundred and forty-four million two hundred and 
forty-five thousand five hundred and thirteen) shares (equal to 28.80% of the 
share capital, 29.90% net of treasury shares), of which 113,533,301 (one 
hundred and thirteen million five hundred and thirty-three thousand one) 
shares (equal to 9.61% of the share capital, 9.98% net of treasury shares, the 
“Vivendi Shareholding”) in the name of Vivendi itself, and number 
226.712,212 (two hundred and twenty-six million seven hundred and twelve 
thousand two hundred and twelve) (equal to 19.19% of the share capital, 
19.92% net of treasury shares, the “Simonfid Shareholding”) held in trust by 
Simon Fiduciaria S.p.A. 
As already noted at the shareholders’ meeting held on 4 September, in the 
opinion of the Board of Directors and of the Chairman of the shareholders’ 
meeting, as far as may be necessary, neither Vivendi nor Simon Fiduciaria 
were entitled to exercise the administrative rights attached to all the shares 
purchased by Vivendi because the latter has purchased them, and holds them, 
in breach of: 
(i) the specific commitments undertaken also towards Mediaset by way of 



the agreement signed on 8 April 2016 concerning, among other things, the 
transfer of Mediaset Premium S.p.A., and 
(ii) the mandatory provisions of the law referred to in Article 43 Tusmar (the 
Consolidated text on radio and audiovisual media services), as ascertained 
by AGCOM (the Italian Communications Guarantee Authority) by 
Resolution    No 178/17/CONS    of 18 April 2017. 
The Chairman wished to point out that, in the Company’s opinion, the effects 
of these breaches were still continuing, also taking into account 
developments in proceedings arising from the non-performance of the 
agreement and from the Simonfid Shareholding’s held in trust. Therefore, in 
the opinion of the company, neither Vivendi nor Simon Fiduciaria can 
participate in the company’s meetings. 
The company also noted that on 31 August 2019, the Court of Milan upheld 
the appeal filed by Vivendi, ordering, with reference to the shareholders’ 
meeting of 4 September 2019, “to admit the 113,533,301 shares held directly 
by Vivendi S.A., equal to 9.61% of the share capital of Mediaset S.p.A. and 
9.99% of the voting rights, as well as to allow Vivendi S.A. to vote at the 
shareholders’ meeting and exercise all administrative rights relating to the 
number of shares 9.61%”. 
The Court also clarified that Vivendi’s position was examined in light of the 
fact that both AGCOM (by resolution no. 178/17/CONS) and the Court of 
Milan (by an interim measure issued in the course of proceedings with 
General Docket No. 50173/2018) paralysed the exercise of the rights relating 
to the Simon Fiduciaria Shareholding and in particular the voting rights. 
The Chairman announced that this was a central element, from which it 
clearly emerged that, according to the Court, the exercise of voting rights for 
19.19% of the shares by Vivendi through its trustee Simon Fiduciaria was 
paralyzed until the settlement of the pending lawsuit (General Docket No. 
50173/2018) and therefore Vivendi could participate in today’s meeting 
precisely because Simon Fiduciaria was not attending. Failure to do so would 
violate the prohibition laid down in Article 43 of Tusmar. 
It should also be noted that, on 9 January 2020, in response to the request to 
the President of the Regional Administrative Court for interim measures 
made by Vivendi on 2 January 2020 for the suspension of AGCOM 
Resolution No. 178/17/Cons, the Lazio Regional Administrative Court (TAR) 
rejected this request, setting the in chambers hearing on 15 January 2020 for 
discussion sitting as a panel. 
The Chairman then announced that since, in the opinion of the Board of 
Directors, and in his opinion, as Chairman of the Shareholders’ Meeting, as 
far as it may be relevant, no elements that would change the factual situation 
existing on 4 September emerged, and having the Simon Fiduciaria 
representative appeared this morning, he was not allowed to take part in the 
meeting’s activities, following delivery of the note which the Chairman read 
and which was 
 transcribed: 
“We refer to the communication pursuant to article 83-sexies of Legislative 
Decree no. 58 of 24 February 1998 sent to the undersigned company (the 
“Company” or “Mediaset”) upon Ersel Sim S.p.A.’s request of 7 January 
2020 concerning 226,712,212 Mediaset shares held by Vivendi S.A. 
(“Vivendi”) and registered in the name of Simon Fiduciaria as trustee (the 



“Fiduciary Shareholding”). 
The Mediaset’s Board of Director, which met today, assessed Simon 
Fiduciaria’s position in light of, among other things: 
(a)  the elements and circumstances occurring prior to 4 September, 
as summarised in the letter which was delivered to Simon Fiduciaria on that 
date and which are fully referred to herein. These include the Court of 
Milan’s order of 23 November 2018 (General Docket No. 50173/2018), 
subsequently confirmed by order of 17 January 2019 (General Docket no. 
57492/2019) and the Court of Milan’s order of 31 August 2019 (General 
Docket no. 33508/2019); 
(b) events occurring after 4 September: 
(i)  in the General Docket No. 50173/2018 proceedings brought by 
Simon Fiduciaria before the Court of Milan against our Company; 
(ii)  in the preliminary ruling C-719/18 pending before the 
European Court of Justice, including the arguments contained in the Opinion 
of Advocate General M. Campos Sànchez-Bordona delivered on 18 
December 2019; 
(c) in the General Docket Nos. 33508/2019 and 40058/2019 
proceedings brought by Vivendi and Simon Fiduciaria pursuant to article 
2378 of the Italian Civil Code before the Court of Milan for the annulment 
of some of the resolutions passed by the shareholders’ meeting of Mediaset 
on 18 April 2019, joined by the Court of Milan by order of 6 December 2019; 
(d)  in the General Docket Nos. 48580/2019 and 48880/2019 
proceedings brought, respectively, by Vivendi and Simon Fiduciaria 
pursuant to article 2378 of the Italian Civil Code before the Court of Milan 
for the annulment and suspension of the resolutions passed by the 
shareholders’ meeting of Mediaset on 4 September 2019, joined by the Court 
of Milan by order of 11 October 2019 and the orders issued by the Court of 
Milan in the context of the related interim proceedings on 6 December 2019; 
(e)  in the appeal filed by Vivendi with a request for interim 
measures to the President of the Regional Administrative Court submitted to 
the Lazio Regional Administrative Court on 2 January 2020 for the 
suspension of AGCOM resolution no. 178/17/Cons and for the decision by 
which, on 9 January 2020, the Lazio Regional Administrative Court, in the 
person of its President, rejected the above request, setting the in chambers 
hearing on 15 January 2020 for discussion sitting as a panel. 

** * ** 
On the basis of the above-mentioned evaluations and with the support of its 
legal advisors, the Board of Directors of Mediaset: 
- considering that the objections already raised previously against Simon 
Fiduciaria as holder of the fiduciary shareholding pursuant to Article 83-
septies of Legislative Decree No. 58 of 24 February 1998 concerning the 
exercise of administrative rights relating to that fiduciary shareholding are 
standing;  
- by a majority vote (with one director abstaining) resolved, with exclusive 
reference to today’s Shareholders’ Meeting and without prejudice to any 
other rights or objections to which it may be entitled in the exercise of its 
management powers: 
(i)  to oppose Simon Fiduciaria’s request to exercise the voting 
rights relating to the fiduciary shareholding; 



(ii)  not to allow Simon Fiduciaria to attend the meeting; 
(iii) to communicate, as far as necessary, the above decisions to the 
Chairman of the Shareholders’ Meeting in order to allow him to exercise the 
prerogatives reserved to him. 
In order to comply with the principle of equal information, in addition to the 
specific rules on the subject, the above decisions are also disclosed to the 
market by means of a press release. 
As far as necessary, I would like to point out that these decisions have been 
taken by me as Chairman of the Shareholders’ Meeting, who here states that 
he agrees with the assessments of the Board of Directors”.  
The Chairman then announced that 334 representatives with voting rights of 
714,253,318 ordinary shares, equal to 60.467038% of the 1,181,227,564 
shares making up the share capital, all of which are eligible to vote, are 
participating, either in person or by proxy, in the opening of the meeting. 
It therefore stated that the Shareholders’ Meeting, duly convened, is validly 
constituted in accordance with the law and the Articles of Association and 
may pass resolutions on the item on the agenda. 
He reported that the Company has received no requests to be added to the 
agenda of the Shareholders’ Meeting or proposals for resolutions on items 
already on the agenda pursuant to Article 126-bis of the Consolidated Law 
on Finance (TUF). 
He acknowledged that the Company received on 20 December 2010 a letter 
from Vivendi containing remarks about the MFE plan and the proposed 
resolution submitted to today’s Shareholders’ Meeting and a complaint to the 
Board of Statutory Auditors pursuant to Article 2408 of the Italian Civil Code.  
The company shared the contents of the letter in a press release issued on 22 
December 2019 and published the entire letter on its website on the same 
date.  
The Board of Directors responded to the letter by a press release dated 23 
December 2019. 
The Board of Statutory Auditors prepared the report pursuant to and for the 
purposes of Article 2408 of the Italian Civil Code, which was published on 
the company’s website, at the “Emarket Storage” storage mechanism, as well 
as at the registered office, on 8 January 2020. 
The Chairman gave the floor to the Chairman of the Board of Statutory 
Auditors, Mauro Lonardo, who read out the following intervention: 
“I state that on 20 December 2019 the Board of Statutory Auditors received 
a letter also addressed to the Board of Directors, qualified by the 
shareholder Vivendi S.A. also as a formal complaint of reprehensible actions 
pursuant to Article 2408 of the Italian Civil Code as shareholder of Mediaset 
S.p.A., also addressed for information to CONSOB. 
I remind all shareholders that pursuant to Article 2408 of the Italian Civil 
Code, “Any shareholder may bring a complaint for actions that he or she 
deems reprehensible to the Board of Statutory Auditors, which must take the 
complaint into account in its report to the Shareholders’ Meeting. 
If the complaint is made by many shareholders representing ... (as in the case 
at end - ed.) one fiftieth in companies that rely on the risk capital market, the 
Board of Statutory Auditors must investigate the actions complained of 
without delay and present its conclusions and any proposals to the 
shareholders’ meeting;”  



Hence the activity carried out by the Board of Statutory Auditors as of 20 
December and making this report available for this Shareholders’ Meeting, 
subject to a press release, on the Company’s website and this intervention at 
the Shareholders’ Meeting in order to “present its conclusions” on the 
activity carried out as expressly required by Article 2408 of the Italian Civil 
Code. 
I would remind you that the “reprehensible actions” are serious 
irregularities committed by the directors which may consist of: 
.  violations of the law, of the articles of association or of the 
principles of good administration; 
.  or inadequacy of the organizational, administrative and 
accounting structure; 
.  or management irregularities. 
For a better understanding of the actions reported as potentially 
reprehensible and for the sake of transparency towards all shareholders, the 
Complaint submitted by the shareholder Vivendi concerns both certain 
aspects of the decision-making process relating to the merger plan between 
Mediaset, Mediaset España Comunicación S.A. and Mediaset Investment 
N.V. and the procedures underway for amending said plan. In particular, the 
Complaint criticizes: 
i) the correctness and completeness of the Explanatory Report of the Board 
of Directors of Mediaset S.p.A. on the proposed resolution pursuant to 
articles 2377, paragraph 8, and 2502, paragraph 2, of the Italian Civil Code, 
published on 5 December 2019 in view of the Shareholders’ Meeting 
convened for 10 January 2020;  
ii) the correctness and compliance with the law of the decision-making 
process followed by the Board of Directors, with regard to, among other 
things, the information and assessment of the personal interests of certain 
directors pursuant to Article 2391 of the Italian Civil Code, and to the 
compliance with the rules set forth in Article 2497-ter of the Italian Civil 
Code, in connection with the decisions of the Board of Directors referred to 
in the Complaint; 
(iii) the correctness and compliance with the law of the procedures that 
Mediaset S.p.A., Mediaset España Comunicación S.A. and Mediaset 
Investment N.V. intend to follow in order to amend the MFE articles of 
association in the context of the Merger (hereinafter, the “Amendment”).  
For a better understanding of the range of action of the Board of Statutory 
Auditors, it should be noted that the complaint pursuant to Article 2408 does 
not imply an assessment on the merits by the Board of Statutory Auditors of 
the actions reported by a shareholder, thus replacing the judges in existing 
proceedings, but an assessment of the existence of reprehensible actions of 
the directors, according to the definition of reprehensible actions given 
above.  
For further information, I would like to remind you that according to the 
current rules of conduct of the Board of Statutory Auditors of listed 
companies, “[i]he Board of Statutory Auditors monitors compliance with the 
law and the articles of association. The function of supervising compliance 
with the law and the Articles of Association consists in verifying the 
compliance of corporate documents and resolutions of the corporate bodies 
with the laws, regulations, provisions of the Articles of Association and codes 



of conduct with which the company has stated to comply” (see “Rules of 
conduct of the Board of Statutory Auditors of listed companies”, rule Q.3.2). 
It should also be noted that “[t]he supervision of the diligent conduct of the 
directors does not consist in a control on the merits of the advisability and 
convenience of the directors’ management choices, but only concerns the 
aspects of substantial legality of the choices themselves and the verification 
of the correctness of the directors’ decision-making process.  
To this end, the Board of Statutory Auditors, on the basis of the information 
received, shall ensure that the directors have, when taking board of directors 
resolutions, acquired the appropriate information and put in place the 
precautions and preventive checks normally required for a choice of that type, 
made in those circumstances and in those ways.  
Conclusions of the Board at the Mediaset Shareholders’ Meeting. 
As indicated in the introduction, pursuant to Article 2408, I am called on 
behalf of the Board of Statutory Auditors to represent the conclusions to the 
Shareholders’ Meeting, it being understood that the report made available 
on the website contains analytical evidence of the reasons underlying the 
final assessments. 
The checks carried out on the individual points, analytically described in the 
report on the file of this meeting, carried out in the light of the regulatory 
framework at the time and currently in force and on the basis of the 
information available to date, have not revealed any reprehensible actions 
in relation to the Report drawn up by the Board of Directors of Mediaset 
pursuant to Article 125-ter TUF nor, more generally, in relation to the 
Merger which is the subject of the present meeting.  
The Board of Statutory Auditors does not, therefore, currently have any 
proposals to present to the Mediaset shareholders’ meeting. 
Finally, it should be noted that the following events occurred after the filing 
of the report and its publication the night before yesterday: 
1) documents supplementing the complaint have been received from the 
shareholder Vivendi as a result of the notary Prof. Revigliono’s note on the 
merger procedure underway.  
The Board of Statutory Auditors believes that such note does not change its 
final assessment of the facts already reported. 
2) on the evening of 9 January, the President of the Regional Administrative 
Court of Lazio delivered his decision rejecting Vivendi’s urgent request of 2 
January 2020, which the Board of Statutory Auditors had reported in its 
report (para. B.3, p. 8).  
The operative part and the reasons of the decision, which rejects Vivendi’s 
request, do not lead to make changes to the conclusions reached by the Board 
in that report”. 
The Chairman then added: 
- that, in order to meet the technical and organisational requirements of the 
work, a number of company employees and independent contractors attend 
the shareholders’ meeting, including the secretary of the Board of Directors, 
Ms Emanuela Bianchi, who will assist him during the meeting; 
- that experts and representatives of the auditing firm were allowed to attend 
the meeting, also via closed-circuit television connection; 
- that the audio and video recording of the meeting is made for the sole 
purpose of facilitating the drafting of the meeting’s minutes of and 



documenting what is transcribed therein. 
This and further information can be found in the personal data protection 
policy document posted at the entrance. 
He also specifies that all data, as well as audio and video recordings, will be 
kept, together with the documents produced during the meeting, at Mediaset 
S.p.A.’s Corporate Affairs Department.  
The Chairman gave the floor to Emanuela Bianchi to provide certain 
information required under current legislation: 
Ms. Emanuela Bianchi stated: 
- that the share capital amounts to Euro 614,238,333.28 (six hundred and 
fourteen million two hundred and thirty-eight thousand three hundred and 
thirty-three point twenty-eight), divided into 1,181,227,564 (one billion one 
hundred and eighty one million two hundred and twenty-seven thousand five 
hundred and sixty-four) ordinary shares with a par value of Euro 0.52 (zero 
point fifty-two) each; 
- that as of today the subject that directly or indirectly holds more than 3% of 
the share capital of Mediaset S.p.A. is as follows: 
- Silvio Berlusconi indirectly through Fininvest S.p.A. number 521,803,991 
(five hundred twenty-one million eight hundred three thousand nine hundred 
ninety-one) of shares equal to 44.175 % (forty-four point one hundred 
seventy-five per cent). 
The Consob’s website also reports: 
- Vivendi S.A. number 340,245,513 (three hundred and forty million two 
hundred and forty-five thousand five hundred and thirteen) of shares equal 
to 28.80% (twenty-eight point eighty percent), of which number 113,533.301 
(one hundred and thirteen million five hundred and thirty-three thousand 
three hundred and one) equal to 9.61% (nine point sixty-one percent) with 
voting rights and number 226,712,212 (two hundred and twenty-six million 
seven hundred and twelve thousand two hundred and twelve) equal to 19.19% 
(nineteen point nineteen percent) whose voting rights are exercised by Ersel 
Sim S.p.A.; 
- that as of today the company holds 44,283,164 (forty-four million two 
hundred eighty-three hundred sixty-four) non-voting treasury shares, equal 
to 3.66% (three point sixty-six percent) of the share capital. 
The Secretary reported that the following will be attached to the minutes of 
the meeting and will be available to those present: 
- a list with the names of the shareholders attending the Shareholders’ 
Meeting, either in person or by proxy, complete with all the data required by 
Consob, indicating the number of shares for which the intermediary has 
notified the issuer pursuant to Article 83-sexies of the Consolidated Law on 
Finance (TUF); 
- the list of persons who voted in favour, voted against, abstained or stated 
they would not vote or left before a vote, whether it was to be cast by show 
of hands or electronically, and the related number of shares held. 
A summary of the interventions will also be included in the minutes of the 
Shareholders’ Meeting, indicating the names of those present, the answers 
given and any statements with comments. 
Without prejudice to what has already been said in relation to the position of 
Simon Fiduciaria S.p.A. and Vivendi S.A., the Chairman formally requested 
that the participants in the shareholders’ meeting state their lack of 



entitlement to vote in accordance with current law provisions. 
No statement is made. 
The Chairman specified that, for reasons functional to the proper conduct of 
the meeting, wireless connection systems and mobile phones may not be used 
at the premises where the meeting is held. 
He stated that the voting will take place by using a special “radiovoter” 
remote control, whose instructions have been delivered together with the 
documentation made available to the participants. 
He then gave the floor again to Mrs Emanuela Bianchi to explain how the 
vote was to be conducted.  
Ms Emanuela Bianchi informed that upon registration, each person entitled 
to vote received a “radiovoter” in which his/her identification code and the 
related shares held are stored. The “radiovoter” is for strictly personal use 
and also serves as a pass for accessing the premises where the meeting is held. 
During the meeting, each participant will be able to leave the meeting room 
by placing the assigned “radiovoter” to one of the readers specially prepared 
for the detection of access to the meeting room and handing over the 
“radiovoter” to the surveillance personnel. 
Upon returning to the room, the participant, after collecting the “radiovoter”, 
shall approach the assigned “radiovoter” to one of the readers specially 
prepared for access detection. This will entail detecting its “presence” in the 
computer system. 
The vote will take place as follows: 
the opening and closing of each vote shall be indicated by lighting, green for 
the opening and red for the closing, respectively. 
Once the vote is open, each participant may cast their vote by typing: 
green button - favourable, 
red button - opposite, 
yellow button - abstained. 
The vote may not be validly cast before the opening of the vote. During 
voting, the vote can be repeated by re-selecting one of the above buttons. The 
vote is confirmed by pressing the “ok” button.  
Those who do not cast any vote or do not confirm their vote will be 
considered as non-voting. In case of technical problems relating to the 
functioning of the “radiovoter”, the participants can contact the staff at the 
appropriate station. At the end of each vote, the Chairman will announce the 
results, which will be shown on the screen. 
Holders of proxies who wish to cast different votes within the total number 
of shares represented must go to the “assisted voting” station. 
It should be noted that the voting procedure for resolutions on the agenda 
will be electronic, unless otherwise proposed by the Chairman, while other 
votes will be taken by show of hands or by roll call. 
In the latter case, those against and/or abstaining must communicate their 
name, the name of the delegating subject (if any) and the number of shares 
represented on their own behalf and/or by proxy. 
Voters can verify their vote by going to the appropriate voting station. 
The Chairman took the floor again and, before moving on to the discussion 
of the item on the agenda, announced that the request to speak could be made 
to the Secretary of the Board, Ms Emanuela Bianchi. 
Shareholders will be given the floor in the order in which they submit their 



requests to speak. 
In order to encourage the widest participation of shareholders in the 
discussion, the maximum duration of each intervention, on each item on the 
agenda, may not exceed five minutes and any replies may not exceed three 
minutes. 
At the end of the interventions, questions will be answered, by suspending 
the meeting’s activities if necessary. 
The shareholder Marco Bava objected to this point. 
The Chairman clarified that the questions received in writing, pursuant to 
article 127-ter of the Italian Consolidated Law on Finance (TUF), were 
answered before the Shareholders’ Meeting by publishing on the company’s 
website the document distributed to each of the persons entitled to vote at the 
beginning of the meeting. 
The text of the questions and answers is attached under -A-. 
The Chairman then moved on to the discussion of the item on the agenda 
under Item 1: Proposal to amend Articles 1, 13, 15, 40, 42 and 43 of the 
proposed version of the Articles of Association and Articles 4, 5, 6, 7, 8, 
11 and 13 of the “Terms and conditions of special voting shares” (and 
Article 1 of Annex 1 thereto), which will be adopted by the incorporating 
company MFE - MEDIAFOREUROPE N.V. following the completion 
of the cross-border merger by incorporation of Mediaset S.p.A. and 
Mediaset España Comunicación S.A. into Mediaset Investment N.V., as 
well as paragraph 6 of the “Terms and conditions for the initial allocation 
of special voting shares”. 
The shareholder Marco Bava took the floor and pointed out that Vivendi’s 
letter was on the website but not among the documentation distributed. 
He asked that it be read together with the notes to which the Chairman of the 
Board of Statutory Auditors referred. 
The Secretary of the Board of Directors Emanuela Bianchi pointed out to the 
shareholder Bava and to the other shareholders that the Chairman had not yet 
completed his communications. 
The Chairman took the floor again and read out the following text: 
“We have convened today’s general extraordinary shareholders’ meeting in 
order to make the amendments to the proposed MFE articles of association 
which, also on the basis of the Court of Milan’s request, seem appropriate 
for the governance of the European holding company that would favour a 
prompt implementation of our pan-European plan. We care too much about 
this plan to insist on individual provisions which, although legitimate in our 
opinion, have been the subject of observations.  
The objective today, with the approval of the amendments to the articles of 
association, is to continue with the implementation of our pan-European 
industrial plan, with a view to rediscovering those dimensions which, given 
the global competition in the new media, will ensure us a competitive role in 
the relevant countries and the European contest. 
As you know, Mediaset has long been an active member of various 
associations (ACT, “European Media Alliance”, EGTA ) within which, 
together with other European broadcasters - leaders in their respective 
countries - we have analysed the various development aspects and have 
concretely verified the existence of possible synergies and common 
investment opportunities.  



On these tables, a notion has clearly emerged: the “size of the business” 
(“the size”) of media operators counts more and more in the competitive 
dynamics of each individual country:  
- all the main “new competitors” (Netflix, Google, Amazon, 
Facebook, etc.) manage businesses with international activities relying on 
synergies of scale and scope. The main pay TV operator (Sky) is also part of 
a group with international activities, through a European structure; 
- all (or most) of our main suppliers (scripted and non-scripted 
content producer, US major, etc.) manage international activities (Fox, 
Universal, Warner, Endemol-Banijai, etc.); 
- all of our customers (media agencies) have been running their 
businesses on an international basis for some time now. 
In our industry the only operators left with a local dimension are free 
television broadcasters. For this reason, as early as 2015 (well before 
Vivendi’s participation in our share capital) we started to study whether it 
would be possible to create value by moving from the local to a more 
international and pan-European dimension. 
The experience, for example, of the European Media Alliance is and remains 
an interesting experience and a good laboratory for ideas and exchange of 
ideas at the highest level. 
The Alliance is developing different areas of work, e.g. in content, technology, 
digital signal transmission and advertising.  
The Alliance is also a research laboratory for possible forms of integration 
between broadcasters in Europe. Within this experience, the possibility of 
integrating operators in different countries in Europe to reach a scale that 
can put them on an equal competitive footing with the large American OTTV 
operators is increasingly emerging in the broadcasting sector. 
The problem that is obvious to everyone today arises when the projects 
identified have to be implemented.  
Without a complete alignment of interests between the operators, the process 
that seeks to obtain concrete advantages becomes cumbersome, based on 
negotiation; in fact, impossible to complete in the time and form that the 
digital industry and the evolution of our market require at this time. 
It is increasingly evident that the necessary competitive leap can only take 
place with forms of governance that can solve the problem of alignment of 
interests between the various shareholders, so that they can compete 
differently, more incisively, quickly and proactively, in the current 
competitive environment. 
Hence, the announcement on 7 June 2019 of the launch of MFE and the 
subsequent Italian and Spanish meetings on 4 September 2019. 
This merger transaction has a strong industrial motivation, as also 
highlighted by studies by Mckinsey, BCG and PWC that at different stages 
of this study path helped us to define the medium-term strategic plan and to 
qualify the potential benefits in terms of opportunities and savings. 
The establishment of MFE - Media For Europe represents a first, essential 
step, that cannot be postponed, towards a wider potential pan-European 
potential that will multiply the economic and value benefits for all 
shareholders.  
Hence the choice to position the holding company listed in Holland. To 
facilitate the aggregation in the future of other European operators as 



neutral and - given the many precedents - considered favourably by 
international investors in relation to legal certainty and protection of the 
minority shareholders. 
In general terms, pan-European integration will allow  
- to achieve a perfect alignment of interests between all 
shareholders and stakeholders; 
- to consolidate a wider scale of business to pursue opportunities 
that today are not within the reach of individual local activities; 
- the adoption of a more efficient operating model that can free 
resources to invest in core activities and enable growth; 
- the strengthening of content leadership both in terms of local 
productions and the acquisition of international rights; 
- to have more financial resources available to make 
dimensionally adequate investments in important and key areas for future 
development such as: technology, data, ott (over the top), dtc (direct to 
consumer), etc.; 
- to be able to define technological and regulatory standards at 
supranational level; 
- to increase the attractiveness of talent in key areas such as: 
technology, content, advertising, etc.; 
- to be able to evaluate contiguous business opportunities (e.g. e-
commerce, etc.) that today would not have sufficient market on a local scale; 
- to design a new ecosystem of rules, evidently European, that 
allows national champions to grow beyond country borders in economic 
terms, while at the same time continuing to feed culture, content and local 
information. Stronger companies will then be able together to face the heavy 
costs of competitive international productions with the big overseas 
competitors; 
- it is clear that when we talk about the ecosystem, we cannot 
ignore the removal of regulatory asymmetries with the over the top, which is 
now an integral part of the agenda of the new European Commission. 
All these objectives are also on the agenda of one of our shareholders 
(Vivendi) who today, instead of applauding and encouraging this process, 
would like to prevent us from obtaining, through a series of pretentious legal 
actions, the industrial benefits of the pan-European transaction and all the 
possible advantages for all shareholders in the medium term.  
And it does all this in obvious conflict of interest, trying to stall the company 
(of which it is a shareholder) with the sole intention of pursuing subjective 
goals and objectives that are in contempt of the company and of all 
shareholders, both Italian and Spanish. 
About 4 years have passed since the signing of the binding agreement for the 
transfer of Premium. 3 and a half years since they unilaterally decided not 
to comply with the agreement and just over 3 years since their climb on 
Mediaset, in breach of the TUSMAR. 
After all this time, we still have not figured out what Vivendi’s goal was. 
Financial? Industrial? From December 2016 until today we have never had 
the pleasure of receiving any industrial proposal on their part that would 
have a minimum level of feasibility.  
No idea, project, partnership proposals that could make the company 
stronger and more profitable for the benefit of all shareholders. 



At a time when the question arises as to why the traditional European media 
are unable to address the dynamics of a market increasingly dominated by 
American giants, we have to spend time and resources in endless lawsuits 
against those who, in blatant conflict of interest, have the sole objective of 
destroying value and not allowing a competitor to grow.  
We hope that soon the Court of Milan and the Public Prosecutor’s Office can 
shed light on what happened between June 2016 and December 2016, if only 
to close a conflicting chapter in the history of our company. 
Almost four months after the last meeting we meet again, as I said at the 
beginning, to approve an amendment to the proposed articles of association 
of MFE that improves in several ways the rights of minority shareholders. 
And I repeat, the amendments were indicated by the Court of Milan and we 
immediately presented them with an open mind.  
A similar meeting will be held in Spain in about a month. 
In the meantime, however, the market is progressing, our competitors are 
changing their competitive positioning and we are forced to fight in the 
courtrooms. What Vivendi proposes is not an alternative industrial plan but 
a scenario of immobility that risks, by taking away our energy from the plan, 
to lead us to decline. 
I conclude by saying that companies can grow and build work if they move, 
if they grow, if they develop, if they invest. Immobile and shackled companies 
destroy value and employment. We rebel against those who want a Mediaset 
in trouble, that becomes a land of conquest. We want Mediaset to play a 
leading role in the new European competition market and we will fight with 
all the weapons at our disposal to achieve this goal”. 
The Chairman invited Mrs Bianchi to read out the documents relating to the 
item on the agenda. 
Dr Rolando Vitrò, representative of the shareholder “Finanziaria 
d’Investimento Fininvest S.p.A.”, took the floor. In view of the fact that all 
the documentation has been filed in accordance with the law and published 
on the company’s website and is available to those present, he proposed that 
it should not be read. 
The proposal of the shareholder “Finanziaria d’Investimento Fininvest 
S.p.A.”, put to the vote by a show of hands, was approved by a majority vote. 
The shareholder Marco Bava abstained. 
The Chairman invited Ms Emanuela Bianchi to read out the proposal for a 
resolution on item 1, contained on page 32 of the report, which had been 
distributed and projected on the screen. 
“The meeting 

resolved 
1.  to approve, pursuant to and for the purposes of Article 2377(8) 
and Article 2502(2) of the Italian Civil Code, the following amendments to 
the common plan for the cross-border merger by incorporation of ‘Mediaset 
S.p.A.’ and ‘Mediaset España Comunicación, S.A.’ into ‘Mediaset 
Investment N.V.’, as follows (which, following the merger becoming effective, 
will take the name “MFE - MEDIAFOREUROPE N.V.”), a company 
incorporated under Dutch law entirely and directly controlled by “Mediaset 
S.p.A.”, with registered office in Amsterdam (Netherlands) and main office 
in viale Europa 46, 20093 Cologno Monzese (Milan - Italy), registered in the 
Dutch companies register under no. 70347379, a plan approved by the 



general extraordinary shareholders’ meeting of Mediaset S.p.A. on 4 
September 2019, as shown in the minutes of the notary Arrigo Roveda of 
Milan on 5 September 2019 index no. 54665/20368, a resolution registered 
in the companies register of Milan Monza-Brianza Lodi on 6 September 2019; 
more precisely, to approve the amendments to the clauses of the proposed 
version of the articles of association of Mediaset Investment N.V. (which will 
take the name “MFE - MEDIAFOREUROPE N.V.”), attached as Annex 2 to 
the draft merger plan (the “Proposed Articles of Association”), to the 
clauses of the “Terms and Conditions of Special Voting Shares”, attached 
as Annex 5 to the merger plan (the “The SVS’s Terms and Conditions”), 
and to the clauses of the “Terms and Conditions for the initial allocation of 
Special Voting Shares A - Mediaset” and of the “Terms and Conditions for 
the initial allocation of Special Voting Shares A - Mediaset España”, 
attached as Annex 3 and Annex 4 respectively to the merger plan, concerning:  
(i)  the elimination of the Qualified Shareholding Obligation and 
the Contractual Obligation, together with the sanction mechanisms provided 
for in case of their breach, by the proposed Articles of Association, by the 
“Terms and Conditions of Special Voting Shares” as well as by the “Terms 
and Conditions for the initial allocation of Special Voting Shares A - 
Mediaset” and by the “Terms and Conditions for the initial allocation of 
Special Voting Shares A - Mediaset España”, with consequent amendment 
of Articles 13, 42 and 43 of the proposed Articles of Association and Articles 
4.4, 5.3, 6.3, 7.3, 8.4, 11.1(d) and (e) and Article 1.1. Annex 1 of the “Terms 
and Conditions of Special Voting Shares” and paragraph 6 of the “Terms 
and Conditions for the initial allocation of Special Voting Shares A - 
Mediaset” and of the “Terms and Conditions for the initial allocation of 
Special Voting Shares A - Mediaset España”; 
(ii)  the amendment of the definition of “acting in concert” provided 
for in Article 1.1 of the proposed Articles of Association, with the consequent 
amendment of the first paragraph of the same article; 
(iii)  the elimination of the agreed threshold for mandatory public 
offerings (set at 25% of voting rights), as set forth in Article 43 of the 
Proposed Articles of Association, with the consequent amendment of Article 
43 (42 new text) of the Proposed Articles of Association;  
(iv)  the elimination of the enhanced majorities provided for in the 
Proposed Articles of Association in relation to the appointment and dismissal 
of directors and to the amendment of the Articles of Association, with the 
consequent amendment of Articles 15.2, 15.6 and 40.1. of the Proposed 
Articles of Association, as well as the introduction of an enhanced majority 
in the case of resolutions concerning the introduction of clauses similar in 
content to those proposed for elimination under points (i) and (iii) above; 
(v)  the elimination of the liquidated damages clause provided for 
in Article 13 of the “Terms and Conditions of Special Voting Shares”, with 
consequent amendment of the same article,  
all as shown in the text of the report of the board of directors, filed at the 
company’s registered office and published on the company’s website on 5 
December 2019, which illustrates in comparative form the text of the 
Proposed Articles of Association and of the “Terms and Conditions for 
Special Voting Shares” and of the “Terms and Conditions for the initial 
allocation of Special Voting Shares A - Mediaset” and of the “Terms and 



Conditions for the initial allocation of Special Voting Shares A - Mediaset 
España”, attached to the plan approved on 4 September 2019 and, in bold 
in the adjacent column, the proposed amendments that are to be made. 
All other terms and conditions, as approved by the general extraordinary 
shareholders’ meeting of 4 September 2019 and set out in the common cross-
border merger plan and in the Directors’ report approved by the Board of 
Directors on 7 June 2019, remain unchanged; 
2.  to grant the Board of Directors, and on its behalf to the 
Chairman pro tempore in office, to the Vice-Chairman and Managing 
Director pro tempore in office, as well as to the Director Marco Giordani, 
severally from each other, each with the power to replace special 
representatives, all the necessary powers to perform this resolution, also 
confirming, to the extent necessary, the powers granted to them by resolution 
of 4 September 2011. in order to bring about the merger, in compliance with 
the provisions of the law and of the common cross-border merger plan, with 
the power - in particular - to verify and ascertain that each of the conditions 
precedent referred to in the common cross-border merger plan has been 
fulfilled or waived, where applicable, and to issue and execute documents, 
statements and communications in relation to that circumstance, to establish 
the effects of the merger, to draw up and execute instruments and documents 
in general and to do everything necessary or even only appropriate for the 
successful completion of the transaction itself”. 
The Chairman opened the discussion. 
Any interventions in English will be accompanied by a simultaneous 
translation to facilitate the understanding of the participants. 
Caroline Le Masne De Chermont, representative of the shareholder Vivendi 
S.A., took the floor and read the text of the intervention whose transcription 
is attached under -B-. 
Giuseppe Scassellati Sforzolini, also representative of the shareholder 
Vivendi S.A., then took the floor and asked that the opinions mentioned in 
the report of the Board of Statutory Auditors on page 9 be made available to 
shareholders. 
Then the shareholder Marco Bava took the floor, who believed that the issue 
has been badly handled from a legal point of view. He stressed that there is 
no change in the merger plan but a new merger plan. 
The proposed amendments alter the original design of the merger. 
He believed there is a boomerang risk and proposed to maintain the status 
quo regulated by the Gasparri Law. By going to Holland, there is a risk of 
being swallowed up by Vivendi. He therefore suggested to find an agreement 
to be reached with the other party. That would help new alliances. 
The Chairman suspended the meeting in order to draft answers to the 
questions put. 
At 12.34 p.m., the Chairman reopened the meeting and announced that there 
were 334 entitled to vote representing, in person and by proxy, 714,253,318 
ordinary shares, equal to 60.467038% of the 1,181,227,564 shares making 
up the share capital, all admitted to vote. 
The Shareholders’ Meeting therefore continued to be validly constituted. 
In response to the shareholders, the Chairman once again reiterated that the 
proposed resolution is aimed at implementing the recommendations made by 
the Court of Milan. As already mentioned several times, the proposed 



resolution does not concern the approval of a merger, but the amendment of 
certain provisions of the proposed articles of association and of the “Terms 
and conditions of special voting shares”, annexed to the merger plan 
approved on 4 September. 
This said, he noted that: 
(a) with regard to the opinions that Vivendi requests to be published, it is not 
for the shareholders’ meeting to take such a decision, since they are internal 
documents of the company that are relevant to the decision-making process 
of the board of directors, as noted in the report of the board of directors; 
(b) as regards Vivendi’s letter, this was promptly published on the company’s 
website on 22 December 2019. 
Vivendi’s intervention expresses mere opinions which, as such, are to be 
respected but which, in turn, should be respectful of the facts. And the facts 
are these: 
(a)    Vivendi is blatantly in default with regard to the agreement entered 
into on 8 April 2016; 
(b)    Vivendi has purchased the shares in breach of the above agreement, 
which contains a stand still obligation; 
(c)    Vivendi purchased the shares in breach of Article 43 Tusmar; 
(d)    Vivendi is in conflict of interest not only because it is a competitor, 
but above all because it wants for itself the pan-European integration plan 
that the merger is intended to pursue; 
(e)    it is precisely this conflict that makes it say, under the pretext of 
protecting the minority, that it has proposed a balanced governance for MFE, 
which is instead a governance designed for its own benefit, with the aim of 
paralysing the company’s growth plans forever. 
The shareholder Marco Bava asked to be allowed to respond. 
He could not understand why, while the parties stated to be willing to come 
to an agreement, there is no agreement. 
He expressed his personal willingness to facilitate, pro bono, this agreement 
and described, as an example, what happened in Telecom. 
However, it is necessary, in advance, to resolve any different positions 
between shareholders within the majority shareholder. 
Fighting Vivendi is a very big risk. 
Once the discussion ended, the Chairman invited the shareholders to vote on 
the above proposed resolution, using the “radiovoter”. 
He announced that, at the beginning of the voting process, 334 shares, equal 
to 60.467038% of the share capital, were present or represented by proxy and 
holding 714,253,318 shares, all of which were allowed to vote. 
It is 12.41 p.m. and the voting begins. 
The Chairman announced that the voting was closed and announced the 
results. 
The proposed resolution was approved by a majority with: 
- 570,399,892 votes in favour, equal to 79.859607 % of the shares admitted 
to vote and 48.288739 % of the share capital; 
 - 140,912,106 votes against, equal to 19.728590% of the shares admitted to 
vote and 11.929294 % of the share capital; 
- 2,941,320 abstained, equal to 0.411803% of the shares admitted to vote and 
0.249005 % of the share capital. 
As there were no other topics to discuss and no one else asked to speak, the 



Chairman declared the meeting closed at 12:43 a.m., thanking all those 
present”. 

=&= 
The following was attached: 
- the explanatory report of the Board of Directors on the proposal on the 
agenda of the general extraordinary shareholders’ meeting under -C-; 
- the list of participants indicating all the shareholders involved under -D- 
indicating the number of shares represented; 
- the documentation relating to the results of the vote under -E-. 
The votes against and abstentions were verified electronically. 
The party exempted me from reading the annexes. 
This document, written partly by electronic system by a person I trust and 
partly written by me on seven sheets for twenty-five sides, read by me to the 
party and signed at 10.55 am. 
FEDELE CONFALONIERI 
ARRIGO ROVEDA seal 
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