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Introduction

This “Remuneration Report” (hereinafter also the “Report”), in accordance
with Art. 123 ter of Legislative Decree no. 58/1998 and art. 84 quater of
Consob Regulation 11971/1999, and subsequent modifications (hereinafter
the “Issuers’ Regulations”), provides information on the remuneration
policies relating to members of the board of directors and executives with

strategic responsibilities adopted by Arnoldo Mondadori Editore SpA.

Pursuant to regulatory provisions, the report consists of two sections,
prepared in accordance with Annex 3A, Schedule 7 bis of the Issuers’

Regulations.

The first section details:

a) the principles and aims of the Company’s policy on the remuneration of
directors and executives, with reference at least to 2013. Such principles
are essential unchanged from those adopted by the board in March 2012 for
the year 2012.

b) the procedures for the adoption and implementation of this policy.

The second section, concerning the compensation for directors and
statutory auditors and, in aggregate, the compensation of executives with
strategic responsibilities, provides, also in tabular form, a representation of
each of the items that make up remuneration packages and analytically
outlines the compensation paid during in 2012, for any reason and in any
form, by the company and its subsidiaries or affiliates, indicating the
possible components of such any related to activities undertaken in previous
years and highlighting any compensation to be paid in one or more
subsequent years relating to activities carried out during the period of

reference.

As proposed by the Remuneration Committee, the report was approved by
the board of directors on 20 March 2013.
The first section of the report is subject to a non-binding resolution of the

Annual General Meeting called for 23 April 2013 (24 April on second call) to



approve the Annual Report for the year to 31 December 2012.

Pursuant to Art. 123 ter of Legislative Decree no. 58/1998 the Report was
made available to the public at the company’s registered office, Borsa

Italiana SpA and on the web site www.mondadori.it from 28 March 2013.

In accordance with the provisions of Consob Regulation n. 17221 of 12
March 2010 with regard to transactions with related parties, as included in
the relevant procedures approved by the board of directors, the adoption
and definition of the company’s remuneration policy was completed with the
involvement, as outlined below, of the Remuneration Committee,
comprising a majority of independent directors and the presentation of the
Report to the shareholders for an advisory vote, exempting the
deliberations regarding the remuneration of directors and executives from
the application of procedures foreseen by the abovementioned Consob

provisions regarding related parties.



SECTION I

a) The bodies or persons involved in the preparation and approval of
the remuneration policy, their respective roles, and the bodies or
persons responsible for the proper implementation of the policy.

The remuneration policy is approved and defined by the board of directors
on the basis of proposals by the Remuneration Committee, established by
the board, with powers and operational guidelines that are outlined in b)

below.

The definition and implementation of remuneration policy, concerning the
compensation of executives directors and executives with strategic
responsibilities, in accordance with the principles and guidelines established
by the board of directors, is the responsibility of the board of directors itself,
with the support of the Department of Human Resources, Organisation and
Operations.

The Director of the Department of Human Resources, Organisation and
Operations reports to the Remuneration Committee, at least annually, or at
least within the term of the reporting period, on the effective

implementation of the remuneration policy.

The Remuneration Committee, in response to the abovementioned report,
monitors and verifies the consistency of implementation procedures with

respect to the principles defined, and reports to the board of directors.

b) Composition, powers and mode of operation of the Remuneration
Committee.

The board of directors has established an internal "Remuneration
Committee", with investigative and advisory functions.

The Remuneration Committee currently consists of 3 non-executive
directors - who do not hold individual powers or executive positions in the
company or companies of the group - the majority is independent, as
identified by the board of directors in line with the provisions of Art. 148 of



the Single Finance Act and the Code of Conduct published by Borsa Italiana
SpA

The committee is made up as follows:

e Marco Spadacini - Chairman, non-executive and independent director,

e Bruno Ermolli - Non-executive director,

e Carlo Sangalli - Non-executive and independent director.

Unless otherwise resolved, members of the Remuneration Committee will
remain in office until the end of the mandate of directors, in other words
until the AGM called to approve the Annual Report for the year to 31
December 2014.

The powers of the Remuneration Committee are:

- To provide advice and suggestions to the board of directors regarding the
remuneration policy for directors and executives with strategic
responsibilities and periodic checks, in conjunction with the Human
Resources Department, on the consistency of implementation with respect
to the principles defined by the policy framework, and duly reporting its
findings to the board of directors;

- To make proposals to the board of directors regarding the remuneration of
directors holding particular positions (e.g. chairman, CEO, directors and
board members with powers and directors who are members of
committees);

- Presentation to the board of directors of the initiatives undertaken by the
committee for the identification and definition of corporate guidelines in
terms of loyalty and management incentives;

- To make proposals on the implementation of stock option plans
established by the shareholders pursuant to art. 114 bis of Legislative
Decree 58/1998 and outlined in Section II of this Report.

In carrying out its duties, the Remuneration Committee has access to all the

information and functions necessary.

In terms of the operational approach, subject to specific regulations, the

members of the committee shall meet and act jointly whenever the



chairman deems it necessary or on the request of either of the other two
members.

The committee votes on the basis of a simple majority and its deliberations
are presented in the minutes signed by all members attending the meeting
and the chairman of the board of statutory auditors who attends meetings
without voting rights.

c) Independent experts involved in the preparation of the
remuneration policy.

The remuneration policy has been defined, as specified above, with the
support and advice of the Remuneration Committee, consisting of a
majority of independent non-executive directors, with consolidated
professional experience in the sector.

No independent experts were involved, other than the members of the

committee, in the preparation of the remuneration policy.

d) The aims of the remuneration policy and its underlying principles.

In general terms the remuneration policy is defined in order to attract,
motivate and retain individuals with the professional skills necessary to
ensure the achievement of the main objective of creating sustainable value
for the company and the group in the medium-long term.

To this end, it identifies the maintenance of a strong correlation between
pay and performance, as the focus for the alignment of the interests of
shareholders and those of management.

It follows that a significant part of the total remuneration of directors and
executives is linked to the achievement of specific objectives, defined with
particular attention to performance at the consolidated level and in specific
business areas or business functions, both in the short and medium to long

term.

Consistent with the general aims outlined above, the remuneration policy is

based on the following principles:



- an appropriate balance between the fixed and variable components
on the basis of the company’s strategic objectives and risk
management policy, also taking into account the business sector
and the characteristics of the activity actually performed;

- establishing limits for the variable components;

- the definition and metrics of performance objectives related to the
variable components;

- the deferred payment of a significant portion of the variable
component based on long-term plans for adequate period of time

after maturation.

e) A description of policies regarding fixed and variable components
of remuneration, with particular attention to the relative weighting
of the total remuneration package and distinguishing between
short-and medium-long term variable components.

The remuneration policy is structured according to different principles and
procedures relating to the fixed and variable components for both the short
and medium-long term in relation to different types of recipients.

In particular:

A) Non-executive directors

Non-executive directors are identified as not holding individual powers or
management positions in the company, group companies or at the parent
company if the office also relates to the company.

Non-executive directors are entitled to a fixed compensation determined by
the shareholders on appointment.

The board of directors may determine, on the basis of a proposal by the
Remuneration Committee and with the approval of the board of statutory
auditors, additional fixed compensation in connection with activities related

to participation in committees established by the board of directors.

The underlying principle behind this choice is the attribution of a fixed fee

for non-executive members of the board of directors.



The remuneration of non-executive directors is not linked to the results
achieved by the company or the consolidated results or any other

performance objectives.

B) Directors holding particular offices in compliance with the Articles of

Association: Chairman/Chief executive

The remuneration of directors with special powers is determined by the
board of directors in accordance with the specific proposals of the
Remuneration Committee with the approval of the Board of Statutory
Auditors.

C) Executives with strategic responsibilities

In accordance also with the notes referred to in the Rules relating to
transactions with related parties n. 17221 of 12 March 2010, based on the
international accounting standard IAS 24, executives with strategic
responsibilities are identified as those with the power and responsibility,
directly or indirectly, for planning, directing and controlling activities of the
company, including directors of the company.

Consequently, executives with strategic responsibilities are identified with
the executive directors, as directors with individual powers of management
or executive positions in the company, the directors of the business areas in

which the Mondadori Group operates, and the heads of corporate functions.

The compensation package for executives with strategic responsibilities, in
line with the associated responsibilities deriving form the exercise of
operational powers in the management of the company, is generally made
up of the following elements:

i) a fixed annual component;

ii) a variable annual component (MBO);

iii) a variable component for the medium to long term (LTI).

i) the fixed component can consist of the basic salary and other forms of
non-variable remuneration, and has a weighting that may not exceed 70%

of total compensation. The scale of the fixed component is related to the



size of the business managed and capacity to contribute to the group's
consolidated results;

ii) the annual variable component (MBO) is payable on the achievement of
predetermined objectives related to annual quantitative performance
indicators at both the consolidated and individual business or central
function level;

iii) the variable medium to long term (LTI) component is made up of a
special cash-based bonus payable only at the end of a multi-year reference
period and on the achievement of financial objectives, related to both
consolidated and individual business areas and functions in the medium and

long term.

The combination of annual and medium term variable components is a
variable sum, generally not less than 30% of total annual remuneration.

Compared to the 100% of variable remuneration, the weight of the medium
and long-term performance-related component will have an impact on an

annual basis of not less than 25%.

Compensation plans based on financial instruments

In connection with any future compensation plans based on the allocation of
financial instruments, to be approved by shareholders pursuant to art. 114
bis of the Legislative Decree 58/1998 and subject, when adopted to specific
information being given to the market in accordance with current
provisions, the details and the application procedures are defined by the
Board of Directors with the support, advice and suggestions of the
Remuneration Committee, in line with the risk profile of the company and
with reference to general principles of:

(I) the consolidation of the process of creating sustainable value for the
company and the group in the medium-long term, and the provision of
incentives and loyalty of management by defining the duration and multi-
year vesting, (ii) the allocation or exercisability of financial instruments
conditional on the achievement of predefined and measurable corporate
and/or market performance objectives, (iii) restrictions on the recipients

remaining with the company.



With respect to stock option plans previously established by the
Shareholders, for which residual exercise periods are still underway, please
refer to the description and the relevant table in Section II of the
Remuneration Report, hereinafter referred to, and the documents published
under Article. 84 bis of Consob Regulation 11971/1999 and available on the

site www.mondadori.it - Governance section.

f) The policy with regard to non-monetary benefits

Members of the board of directors and executives with strategic
responsibilities, are not entitled to “fringe benefits” paid by the company,
with the exception of with supplementary medical insurance, with respect to
compulsory insurance under collective agreements, for executives with

strategic responsibilities.

g) A description of the performance objectives under which variable
components are assigned, distinguishing between short and
medium term variable components, and information regarding the
link between variations in results and the variation of remuneration

As indicated above, the annual variable component (MBO) is attainable only
on the achievement of predetermined objectives related to both the annual
performance of the group and individual goals linked to the performance of
specific business areas or central functions.

The remuneration linked to the annual MBO provides for a minimum
attainment threshold of 95% of the target and a maximum of 110% when
the target is overtaken.

The medium to long term (LTI) variable component is made up of a special
bonus commensurate with: a) the continuity of business/function
performance in the multi-year period of reference; b) the creation of value
for the company at the end of the period of reference. Failure to meet one
of the two targets will result in the loss, with an on-off mechanism, of 50%
of the bonus. Given that such remuneration elements are aimed at the
retention of the most strategic roles in the interest of the good governance
of the company over the medium term, a final evaluation of the results is

only possible at the end of the entire period of reference and the



termination of employment during the allocation period will result in the

automatic loss of rights to such bonuses.

h) The criteria used for the evaluation of performance targets
underlying the allocation of shares, options, other financial
instruments or other variable components

The definition of the underlying target levels for annual objectives (MBO)
and, consequently, the continuity of business/function performance in the
LTI, is generally related to the achievement of business and financial
performance objectives established in the budget by the board of directors.
The comparison of final results with the objectives assigned determines how
much of the variable component of remuneration is payable.

In the case of verification of the value created for the company over the
medium to long term, the basis for 50% of Long-Term Incentives (LTI), the
achievement of the performance objectives is determined by the
attainment, at the end of the period of reference, of a predefined threshold
of improvement on the figures recorded at the end of the year preceding

the first year of the period of reference.

Plans for the allocation of financial instruments foresee that the exercise of
options granted be subject to the achievement of predetermined business
and financial performance targets outlined in the budget and determined by
the board of directors on the basis of proposals by the Remuneration
Committee. Evaluation of the attainment of such objectives, and the

consequent right to exercise options, is made by the board of directors.

i) Information designed to highlight the consistency of the
remuneration policy with the pursuit of the long-term interests of
the company and the risk management policy, where relevant

Please refer to the measures outlined above.

Jj) The terms of vesting (vesting period), any system of deferred
payment and periods of deferment, and the criteria used for the
determination of such periods and, if relevant, ex post correction
mechanisms

10



The payment of variable remuneration components of the monetary type
linked to medium-to long-term (LTI) performance targets foresees the
verification of entitlement to payment only at the end of the final year of
the period of reference. Consistent with the principles referred to in point
d), relating to the portion related to the maintenance of continuity in
business/function performance, the attainment of objectives in a single year
will not, in itself, result in any to any payment as any sums due are
deferred to the end of the period of reference and conditional on the

achievement of objectives for all the years in the period of reference.

With regard to any compensation plans based on the allocation of financial
instruments, a multi-year vesting period is foreseen, subject to the
attainment of predetermined performance indicators, and a possibility to
exercise rights limited to a specific period after the expiry of the vesting

period.

k) Information on the possibility of introducing provisions for the
maintenance of financial instruments in the portfolio after
acquisition, the periods of maintenance and the criteria used for the
determination of such periods

The principles applied to stock option plans previously established by the
Shareholders, currently in place in terms of periods of exercise, do not
contain provisions for keeping in the portfolio financial instruments after
vesting upon the exercise of options granted, having been considered
suitable for the purpose of providing incentives, building loyalty and
creating value, the establishment of a three-year vesting period following

the allocation of such options.

1) The policy to be adopted in the event of resignation or
termination of employment, specifying the circumstances under
which rights accrue and the possible link between such and the
performance of the company

The policy to be adopted in the event of resignation or termination of

employment relationship does not differ from the collective bargaining

11



provisions of reference, and does not foresee the payment of indemnities in

the cases outlined above.

m) Information on non-mandatory insurance or social security or
pension provisions

Please refer to paragraph f) above.

n) The remuneration policy with regard to: (i) independent
directors, (ii) participation in committees, and (iii) the performance
of particular roles (chairman, deputy chairman, etc.)

There are no specific principles in terms of remuneration for independent
directors taken individually.

With regard to the principles applicable in relation to the participation in the
committees of the board of directors and the performance of specific duties

within the board of directors, please refer to paragraph e) above.

o) If the remuneration policy is defined using the compensation
policies of other companies as a reference, and, if so, the criteria
used selecting such companies

In the definition of these policies, no specific reference has been made to
the remuneration policies of other companies.

In general terms, the total remuneration of executives with strategic
responsibilities is defined with regard to a series of factors including, in
addition to the scale of the business and the capacity to contribute to
results, job performance and comparability with internal pay levels, as well
as the relationship to benchmark compensation levels in the market at

companies of similar size.

12



SECTION II

PART I - ITEMS THAT MAKE UP REMUNERATION

Compensation paid during 2012 to members of corporate boards and
control bodies and executives with strategic responsibilities is outlined in
accordance with the principles and objectives set out in Section 1 relating to
the policy on remuneration, distinguishing between fixed an variable
components over the short and medium-long term and in relation to
different types of recipients.

For more detailed information, please refer to figures in tables 1 and 3B.

Remuneration of Directors

Non-executive directors

In 2012, in line with the procedures outlined in the policies:

e the ordinary shareholders' meeting of 19 April 2012, with the appointment of the
Board of Directors for the three years 2012/2013/2014, determined the fixed
annual remuneration of directors, including non-executive directors.

In particular, the Shareholders determined a fixed annual fixed sum, in equal
measure, to all Directors, with an additional 50% for the chairman.

The individual amounts approved are in line with those paid for the previous three-
year period of office of the Board of Directors.

e the Board of Directors resolved, on the proposal of the Remuneration Committee
and with the approval of the Board of Statutory Auditors pursuant to art. 2389 of
the Civil Code, additional annual fixed sums for activities related to the participation

of non-executive directors on committees set up by the Board of Directors.
The remuneration of non-executive directors is not linked to the business
performance achieved by the company, or to consolidated results or any

performance objectives in general.

- Directors with special positions in _accordance with the Articles of Association:

Chairman / Deputy Chairman and Chief Executive
During 2012:

e the Board of Directors has determined, in accordance with a specific

proposal by the Remuneration Committee and with the approval of the

13



Board of Statutory Auditors, the remuneration of directors with particular
positions such as the Chairman and Deputy Chairman and Chief Executive,
in addition to the other fixed and variable components regarding the Chief
Executive as proposed by the Remuneration Committee.

Such compensation did not increase compared to previous years.

Remuneration of executives with strategic responsibilities

Executives with strategic responsibilities are identified, as indicated in
Section I, as the heads of the business areas in which the Mondadori Group

operates and the heads of corporate functions.

As of 31 December 2012, executives with strategic responsibilities were:

Riccardo Cavallero - General Manager, Trade Books,

Rossella Citterio - Director of Communications and External
Relations,

Stefano De Alessandri - Managing Director, Monradio Srl, Chairman and

Managing Director, Mondadori International

Business Srl
Carlo Mandelli - Head of the Magazine Area, Italy
Ernesto Mauri - General Manager of the Magazine Area.

Chairman, Mondadori France SAS,

Antonio Porro - General Manager, Educational Books,

Renato Rodenghi - General Manager, Direct,

Angelo Sajeva - Chairman and Chief Executive, Mondadori
Pubblicita SpA,

Enrico Selva Coddé - Director of Human Resources, Information

Systems and Operations,

It should be noted that Vittorio Veltroni - General Manager, Digital, left the
company on 31 March 2012.

Also included among the executives with strategic responsibilities are the

executive directors:

14



Maurizio Costa - Deputy Chairman and Chief Executive,
Roberto Briglia - Chief Content Officer (until 31 December 2012),

Carlo Maria Vismara - Chief Financial Officer.

The compensation package for executives with strategic responsibilities,

consists of the following elements:

(1)

(ii)

(iii)

a fixed component consisting of basic salary and other non-variable
monetary components, during 2012 no changes were made to the
sums paid in this category;

an annual variable component (MBO) to be paid on the basis of
attainment of annual budget targets. In line with company policy,
the component related to annual MBO in 2012 had an applicable
range of a minimum 95% of the target and a maximum of 110%
when the target is overtaken. In 2012, in accordance with normal
praxis, the objectives were based on both consolidated results (40%)
and the performance of the specific business area or function (60%).
Annual MBO bonuses for the attainment of 100% of the targets
remained unchanged from the previous year.

Following the publication of the final results for 2012, and in line with
business performance and market trends, there was a reduction in
the sums payable for MBO bonuses of 53% compared with 2011.

a medium to long-term (LTI) variable component is represented by a
Long Term Incentive Plan, to be paid in cash, defined in 2010 and
covering the three-year period 2010-2012. For 2 executives, the
Incentive Plan was defined in 2010 and refers to the three-year
period 2011-2013.

The payment of bonuses for both plans is dependent on the results
obtained with regard to the following specific objectives: a) individual
performance targets, accruing annually but payable only if reached in
each of the three years; b) the achievement, as of 31 December
2012, of a predetermined percentage increase in the group’s
consolidated EBITDA, compared with that as of 31 December 2009; a
corresponding target, obviously, also applies to the 2011-2013 plan.
On the basis of an “on-off” mechanism, each of the two targets

accounts for 50% of the bonus. Resignation or termination of

15



employment during the period will result in the automatic loss of

rights to any payment.

At the end of the period of reference, the Long Term Incentive Plan is
payable only up to 50% of the total.

In particular, for the Plan for 2010-12, the payable component, as
Indicated above a), is subject to the achievement of individual performance,
accrued annually and payable only if met in each year of the three-year
period; meanwhile, sums are not payable as a result of: non-achievement
of the increase in Consolidated EBITDA of the Group at 31 December 2012

compared with 31 December 2009, as indicated above in b).

The sums of the Plan that qualify as payable or non-payable, as outlined
above, are shown in detail in Table 3B, named for directors and in

aggregate form for other key executive beneficiaries.

The fixed and variable components of the remuneration described above are in line,
especially in terms of “impact” with respect to total compensation, compared with
the parameters specified in the policy, also making a distinction between short and

medium-long term variable components.

Specifically, the fixed component, comprising a basic salary and other forms of non-
variable remuneration, represents on average about 56% of total remuneration
(compared to a percentage of the fixed component that is never more than 70% of
the total remuneration as defined by the policy). As a result, the combination of
variable annual and medium-term components outlined above represents 44% of
the total annual compensation (compared with a percentage weighting of the
variable components of not less than 30% of the total annual remuneration as

defined by the policy).

Compared with 100% of the variable remuneration, the weighting linked to
medium-long performance term has an annual impact of not less than 36%
(compared with a proportion, on an annual basis, of the medium-long term
component that is not less than 25% of the total variable remuneration as defined

by the policy).

On 1 January 2013, conditions matured for the payment to the deputy

chairman and chief executive, Maurizio Costa of a previous long-term

16



incentive, related to performance goals for each year in the three-year
period 2007-2008-2009, with payment, being subject to additional
conditions, deferred to 2013 and subject to the continuation of his contract
to 1 January 2013.

Compensation for early termination

There are no agreements that provide for compensation for early
termination, nor agreements involving the granting or the maintenance of
non-monetary benefits for directors or executives who have resigned their
strategic position, nor for any consultancy contracts for a period following

termination.

The accrued severance pay shall be determined solely in accordance with
applicable legal provisions or relevant collective agreements.

The severance indemnity, to 31 December 2012, awarded to the executive director
Roberto Briglia, shown in Table 1, was defined in accordance with the provisions of
the Collective Labour Agreement for Journalists - position of editor, applicable to
cases of early termination on the basis of seniority and role.

The total amount is also lower than the maximum payable under the
abovementioned criteria, also taking account of the amount shown in the table as a

non-competition commitment for a period of one year.

Similarly, the indemnity paid to the executive Vittorio Veltroni, following in front the
termination of his contract, on 31 March 2012, was calculated in accordance with

the provisions of the Italian national Collective Bargaining Agreement for Managers.

Effects of termination on rights granted under incentive plans based
on financial instruments or to be paid in cash

With regard to the incentive plans to be paid in cash, termination, for
whatever reason, involves, in line with the objectives of loyalty and value

creation, the loss of the right to payment, even partial, of such sums.

Regarding options granted under the Stock Option Plan established by the
shareholders and outlined below, the effects of termination, with regard to
the exercise of options for which the conditions ("Options exercisable”) have

been verified, as per regulation of the plans approved by the board of
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directors, is organised as follows:

- the effects of termination of employment of participants of the Stock

Option Plan are as follows:

in case of retirement or the expiry of the fixed-term employment
contract during the period of validity of the Plan, the participant shall
retain the right to exercise, in the exercise period, with the added
possibility of anticipating the exercisable options to the retirement
date;

in the case of the death of the participant, the above provisions will
apply to the legal heirs;

in the event of termination of employment by voluntary resignation or
dismissal for just cause or justified subjective reason, the participant
will lose all rights, with the result that all un-exercised “exercisable
options” awarded under the Plan will be immediately and
automatically extinguished, without any right of indemnity or
compensation of any kind;

in the event of termination of employment for reasons other than
those referred to in the preceding paragraphs, the board of directors
may determine applicable solutions regarding exercisable options on

a case-by-case basis.

- the effects of termination of office, if the participant is a director of the

company or a subsidiary, pursuant to art. 2359 of the Civil Code, of Arnoldo

Mondadori Editore SpA, are as follows:

(i)

(ii)

(iii)

if a director ceases to hold office as a result of resignation or
revocation for just cause, under Articles. 2383 and 2385 of the Civil
Code, the participant will lose all rights, with the result that all
exercisable options attributed under the Plan and not yet exercised
shall be immediately and automatically extinguished, without any
right of indemnity or compensation of any kind;

in case of expiry of the term of office as director, pursuant to art.
2382 of the Civil Code, the board of directors may determine
applicable solutions regarding exercisable options on a case-by-case
basis;

in the case of the resignation of the chief executive for reasons other

than those referred to in paragraphs (i) and (ii) or expiry of the term

18



of office, the participant shall retain the right to exercise any

“exercisable options”.

Information on Stock Option Plans

Exercise periods are in place related to stock option plans based on
company shares, established by the Shareholders for the three-year periods
2006-2007-2008 and 2009-2010-2011 and intended for; executives of the
company and its subsidiaries who perform functions relevant to the
achievement of the group’s strategic results, directors of the company and
its subsidiaries; contracted journalists of the company and its subsidiaries
with the position of editor and co-editor of a title; managers of the holding
company, operating as directors that perform their function in the interest

of the company.

The plans are articulated for each year of duration, allocating to the
participants, selected by the board of directors on the basis of proposals by
the Remuneration Committee from the categories indicated above, of
exercisable options to purchase ordinary shares, held by Mondadori as
treasury stock, in the ratio of one share, cum dividend, for each option
exercised, at a price not less than the arithmetic average of the reference
prices of Mondadori shares in the period from the date of allocation to the

same day of the previous month.

The exercise of options is subject to the attainment of the conditions
outlined in the annual performance indicators of a consolidated economic
and/or financial nature, as defined by the board of directors and only for
periods subsequent to the commencement of the vesting periods of 36

months from the date of the allocation of options.

Table 2 provides details of the options allocated under the Plans, specifying
that options allocated for 2008 lapsed and are not exercisable as a result of
failure to meet the conditions and that for 2011, on the basis of a proposal
by the Remuneration Committee, the board of directors decided not to
proceed with award of options, believing that the Three-year Incentive Plan,

described above, with regard to medium to long-term value creation,

19



constitutes a more significant incentive for performance and loyalty.
For more detailed information on stock option plans, please see the

information provided pursuant to Art. 84 bis of Consob Regulation
11971/1999.
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PART IT - ANALYTICAL REPRESENTATION OF COMPENSATION PAID
DURING THE PERIOD

TABLES

Outline 7-a: Report on remuneration

TABLE 1: Compensation paid to members of corporate management and
control boards and other executive personnel

TABLE 2: Stock options granted to members of the board of directors and
other executives

TABLE 3B: Monetary incentive plans for members of the board of directors
and executives with strategic responsibilities

Outline 7-b: An outline of the information on holdings of members of corporate
management and control boards and other key executive personnel.

Table 1: Holdings of members of corporate management and control
boards.

Table 2: Holdings of other executives.
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TABLE 1: Compensation paid to members of corporate

[A)

Hame frurname

BERLUSCOHI HARIHA ELYIRA

COSTA MAVRIZIO

TISHARA CARLD HARIA

BERLUSCONI FIERSILYID

ERIGLIA ROEERTD

CAMMATELLI FASCUALE

ERMOLLI ERUND

FORHEROH HOHDADORI HARTIHA

FOLI ROBERTO

REHMOLDI ANGELD

RESCA MARID

ROSSELLD CRISTIHA

SAHGALLI CARLD

SFADACIHI HARGD

YEROHESI UHEERTO

SUPERTIFURGA FERDIHAHD O

SIAMPACLE FREANCESCD ANTONID

FAFA FRANCD CARLD

EXECUTITES WITH STRATEGIC
RESPOMSIEILITIES

(E)

Faritian

CHAIRMAH

DEFUTY CHAIRMAN & CHIEF EXECUTIVE

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

DIRECTOR

CHAIRMAN OF THEEQARD OF
STATUTORY AUDITORS

STAHDING STATUTORY AUDITOR

STAHDING STATUTORY AUDITOR

() Componratine From rabridiarier and affiliater

EXECUTITES WITH STRATEGIE
RESPOMSIEILITIES

(1) Campanratinn Fram rubri

1) Tural

KET
COLUHH (1):
COLUMA (2):
COLUHH (5):
COLUHH ($):

= Tm
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(=]

Ferindinaffize

1JAHUARY 201z k|
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1JAHUARY z01z Eal
DECEMEER z01z
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DECEMEER Z01z
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DECEMEER z01z
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1JAHUARY 201z k|
DECEMEER Z01z

1JAHUARY eodz 3
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1JAHUARY z01z Eal
DECGEMEER 2012
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1JAHUARY 201z k|
DECEMEER Z01z
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AFFROVAL 2014 AHHUAL REFORT

AFFROVYAL 2014 AMHUAL REFORT

AFFROVYAL 2014 ANHUAL REFORT

AFFROVAL 2014 AHHUAL REFORT

AFFROVYAL 2014 AMHUAL REFORT

AFFROVAL 2014 AHHUAL REFORT

AFFROVAL 2014 AHHUAL REFORT

AFFROVYAL 2014 AMHUAL REFORT

AFFROVYAL 2014 AHHUAL REFORT

AFFROVAL 2014 AHHUAL REFORT

AFFROVAL 2014 AHHUAL REFORT

AFFROVYAL 2014 AMHUAL REFORT

AFFROVYAL 2014 AHHUAL REFORT

AFFROVYAL 2014 AHHUAL REFORT

AFFROVYAL 2014 AMHUAL REFORT

AFFROVYAL 2014 AHHUAL REFORT

AFFROVAL 2014 AHHUAL REFORT

AFFROVAL 2014 AHHUAL REFORT
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=Fized remuneration™ iz shown separately, possibly in a footnote, according to competence: [i] remuneration of competence approwved by the Shareholders, even if not paid, (i] attendance fees, (i) standard expenses; [iv) compensation received for performing specific
duties, under Article 2389, paragraph 3, Civil Code (e, Chairman, Deputy Chairman], (v] the fized salary of employees before employes tax and social security obligations, excluding mandatory collective social security contributions due from the company and provisions for
severance. The other components of any employes remuneration [bonuses, other compensation, fringe benefits, ete.] are noted in specific columns, specifying in the notes any such payments made bo employess.

=Compensation For participation in committees® iz indicated on the basiz of competence and reported at aggregate level. & footnote is provided to indicate the commitkees of which the Director is part and, in case of participation in more than one commitbee,
the remuneration due far each.

The column =Bonuses and other incentives® includes the portion of accrued remuneration [wested], even if not yet paid, during the year far the objectives set for the year itself, for cash-based incentive plans. In no case is the value of granted or exercized stock,
options, or other remuneration in financial instruments, included. The value relates ta the sum of the tatals shown in Table 38, columns 28, 38 and 4, row (1.

‘with regard to the column =Profit sharing®. the amount is shown on an accroal basis even if the financial statements and profit distribution have not yet been approved.
The column =Mon-monetary benefits™ shows the value of fringe benefits [on the basis of tazability] including any insurance and supplementary pension funds.

The column =0ther compensation™ lists separately, and on the basis of competence, any additional earnings for ather services provided. A footnote provides information on any loans, advance payments and guarantees granted by the company or its subsidiaries to
epecutive directors or the chairman of the board, taking account of particular conditions [ather than thase of the market or applicable in a standardized form to specific categories of perzans), that may represent a form of indirect compensation.

Column [E] =Total™ provides a sum of the items ko (1) to [5).

The column =F air value of equity compensation™ shows the Fair value at grant date of the remuneration for the year compared to incentive plans based on financial instruments, estimated on the basis of international accounting principle 8. This corresponds to the
sum of the amounts shawn in column 16, row |, Table 2 and column 12, row L, Table 28,

? Thir item doer nok reFor ko the entire allosation of sompenration paid in equity during the woar, but only the part, in apglization of acsounking pringipler thak require zonrideration of the verting perind ofruchrightr, by dirtrikuting the it cork over the period of verking.

The column =5everance Indemnity™ shows the benefits accrued, even if not yet paid, by directors at the end of the financial year concerned, with reference bo the actual termination of office during the period. It alzo indicates the estimated walue of any payment of non-

monetary benefits, the value of any consultancy contracts and payments related to non-competition commitments. The amount of compensation For non-competition commitments is shown only once, at the time of termination of office, specifying in the first part of the
second section of the repart, the duration of the non-competition pact and the date of actual payment.

Line [lll] is & sum, for each column, of fees received by the company preparing the financial statements and those received for positions held in subsidiaries and affiliates.
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TABLE 2: Stock options granted to members of the board of directors and other executives with strategic responsibilities

Options held

Options

ak the beginning of the period

Optians allacated
during the period

Optians exercized
during the period

1 {u]
"1 period
r r r r 3 r r r 3 3 r r
A E i 1z 13] 4] 15 3] ] 1% 1] 8] i 11z 131 [14)
. Pozzible . . Markst price of
. Pazsibl F | Market f
Mame & - Mumber of Exercize b Mumber of | Excrcize exercise arwalis n Diate of I PIeE T mber of | Exercise underlying Number of
Pasition Plan opkions rice exercize periad i ) iod the dake of locati underlying shares i ) b ¢ dute of onbions
Surhame phionz P [From - to] opkionz price prario llecation allecation || e of exercize CFHONE price | chares at date o phions
[from - ta] wXErCise
Marina .
. Chairman
Berluscani
Etack Option Plan 2005 from
2006/2007/2005 Cda T.07.2006 200,000 TROT 15.07.2003 200,000
allocated 2604 2006 Cpr12.07.2006 bo 1T.0T.2012
Etock Option Plan 2007 from
L 2006/2007/2005 CdA 25.06.2007 360,000 7458 26.06.2010
(1) Compensation in the company | oy oved 06 04 2006 | Cpr 21.06.2007 b 25062015
that prepares the financial Stock Ontion Fl 200
= - tack Option Plan
shatements f 16.10.2012
2002020 | CdA 15102008 | 360,000 5498 | v ange
allacated 23,04 2003 Cpr §.10.2003 o
Piana Ztack Optian 2010
f 22.07.2013
so0ROINEON | CdA210T.2000 | 350,000 X1 g
allacated. 23.04.2003 Cpr13.07.2010 o
Flan &
date of relati
(] Compensations from [ :.-: ?,__T_?,we
subsidiarics & affiliates Flana &
[date of relative
e .
11 Tokal
W Tats 1:380.000 300,000
Faurizio Deputy chairman &
Costa chief executive
Etock Option Plan 2005 from
2006/2007/ 2005 Cda T.07.2006 330,000 TROT 15.07.2003 330,000
allocated 26,04 2006 Cpri2.07.2005 to 1T.07.2012
Etack Option Plan 200t from
L 2006/2007/2005 Cda 25.06.2007 450,000 TAES 26.06.2010
(1) Compencation in the company | oo oved 06 04 2006 | Cpr 21.06.2007 b 25.06.2015
that prepares the financial Stock Ontion Fl 200
- - tack Option Flan
shatements f 16.10.2012
200320104201 CdA 15102009 | 450,000 3438 | e
allacated. 23042003 Cpr §.10.2003 o
Stack Option Plan 2010
f 22.07.2013
2008020M0020N | CdA 21072000 | 450,000 2ABEE |y o a0t
allacated 23,04 2003 Cpr13.07.2010 T
Fran &
date of relati
(] Compenzations from L :.-: ?,__[f_?,m
subsidiaries & affiliates Flano
[date of relative
eeliienn
T akal
Tt 1,680,000 330,000

cxpired during the

Options held
at the end of the
period

(IE)-(21+(5)-(1)-[14)

Mumber of
apkions

360,000

360,000

360,000

1.080,000

460,000

450,000

450,000

1,350,000

13

Optianz Far the
period

(1]

Fair value

43,560.00

£1,350.00
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TABLE 2: Stock options granted to members of the board of directors and other exzecutives with strategic responsibilities

s
Mame &
Surname
Carlo Maria
Wismara

(1] Sompensation in the company
that  prepares the  Financial
statemints

[Il] Compensations from
subsidiaries & affiliates

() Tkal

Raoberto
Eriglia

[1] Compensation in the company
that  preparez the  Financial
statemints

[II] Compensations from
subsidiaries & affiliates

[ Tatal

Poszition

Executive director

Stock Option Plan
2006/2007/2005
allocated 26,04, 2006

Stack Opticon Plan
2006/2007/2005
allocated 26,04, 2006

Etock Opticon Plan
200320100201
allacated 23.04 2003

Stack Optian Plan
200320100201
allocated 23,04 2003
FIan &

[date of relative

mrelabianh

FIIn D
[dake of relative

eeelasionn

Executive director

Stock Option Plan
2006/2007/2005
allocated 26,04, 2006

Stack Opticon Plan
2006/2007/2005
allocated 26,04, 2006

Etock Opticon Plan
200320100201
allacated. 23.04 2003
Stack Optian Plan
200320100201
allocaked. 23.04,2003
Piano A
[data relativa delibera)
Pianc B
[data relativa delibera)

ai}

Flan

2005
CdA 17.07.2006
Cpri2.07.2005

0ot
Cda 25062007
Cpr 21.06.2007

2003
CdA 15.10.2003
Cpr 5102003

2010
CdA 21072000
Cpr 13.07.2010

2005
CdA 17.07.2006
Cpr12.07.2005

0ot
Cda 25062007
Cpr 21.06.2007

2003
CdA 15.10.2003
Cpr 5102003

2010
CdA 21.07.2000
Cpr 13.07.2010

21

Mumber of
aptions

0,000

T0,000

T0,000

T0,000

280,000

T0,000

0,000

T0,000

T0,000

280,000

Optians held
at the beginning of the period

[y
[E3]

Exercise

price

7.a0yY

7455

34193

24633

ThOT

7453

34193

24633

Optionz allocated
during the peried

r r r r
i) (5 23] Ly
. Possible
Pazsibl
cxcrc‘?’cl c‘:iod Mumber of | Exercise EXeraise
[fro"m f‘to] aptions price period
[From - ta]

Fram 15.07. 2003
to 7072012

fram
26.06.2010
abe 25062013

from 16.10.2012
ko 15102015

from 22.07.2015
bo 21072016

From 15.07.2003
to T.07.2012

fram
26.06.2010
to 26.06.2013

from 16.10.2012
ko 15102015

from 22.07.2015
ko 21.07.2006

r

(%1

Fair value an
the date of
allacation

Options exercized . Elptlon:s Opticns held
duri . expired during the ak the end of the
uring the pericd . )
period period
" " " " F
3] Al 1) iz} (13 ) CIF)-(2)+(E)-(11)-(14)
. Market price of
Market F
Diate of undacrrI:in';n'chca?c' Mumber of | Exercize|  underlying Mumber of Mumber of
i ’ - ions i E = tionz tions
allocation at date of exercize aption price hares at u_:htc of apkion option
wxergise
¥0,000
T0,000
70,000
70,000
0,000 210,000
0,000
70,000
70,000
70,000
280,000 0

23

Options for the
periad

(1%]

Fair value

9,E3E.ET

-18,272.33
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TABLE 2: Stock options granted to members of the board of directors and other exzecutives with strategic responsibilities

DFh?nShﬂd i Optians allacated Optians exercised .Dphoqs Options held
at the beginning of the period duri . . . expired during the at the end of the
; uring the period during the period .
" periad periad
r r r r r r r F F r F
A E [4}] [zl &3] rd (51 (L3 (o)} [£:] (L)} 1 [R11] iz 1z (1) (AS)-(2)+(5)-(11)-(14)
. Pozsible . . Market price of
. Passibl F: | Market f
Mame & - Mumbeer of Exercize s Mumber of | Exercise cxerCise arvalds 2n Diake of e PIeE T mber of| Exercise underlying Mumbeer of Mumbrer of
Pasition Plan aptions rice exercize period i ) ind the dake of Hocati underlying sharez i ) b ¢ dnte of aptions options
SUrname = = =] [frDI'I'l _ tD] aptionz price perio allacation allocakion ak dake of cxercise aptions price Zhares 3l - ake Ol P = = =
[From - ta] exercise
Diirigenti can responsability
strateqgiche
Etock Option Plan 2006
F 15.07.2003
200G/Z00T/ZONE | CdA 17.07 2006 120,000 PO e 120,000
allocated 26,04, 2005 Cpri12.07.2006 o
Stack Option Plan 2007 fram
L 200620072008 Cda 25062007 180,000 T.458 26.06.2010 150,000
() Compensation in the COmpany |y g 26.04.2006 | Cpr 21.06.2007 ko 25.06.2015
that  prepares the  finandial =
stakements Stack Option Plan 2003 from 16402002
200320100201 CdA 15102003 308,000 34198 te 15402015 308,000
allocated 23,04, 2003 Cpr §.10.200:3 o
Etock Option Plan 2010
F 22.07.2Mm3
OUMEONMZON | CdaZLOTE0I0 | 4B0000 | 2deE3 oo ool 50,000 11 30,000
allocated. 23.04. 2003 Cpr12.07.2010 T
Flan &
date af relati
[II] Compensations from [ ae ?,__:f_?\wt
subsidiaries & affiliates Flan o
[date of relative
eealnioan
[ Tatal 1,145,000 230,000 15,000
(1] Grand total 4 FEE,000 1,210,000 3,586,000

"1 taking account of terminationsichanges of position during previous periods

=1 gcancelled on termination

The table shows, for each individual concerned and For each stock option:

- options held at the beginning of the period, with an indication of the exercise price and possible exercize period;

- options allocated during the period, with an indication of the ererzise price, the duration of the possible exercize, the Fair walue at the date of allocation [1), the allocation date and the mark.et price of the underlying shares on that date;
" The Fair value at the date of allocation iz indicated with reference ta all options allocated Far each Plan and nat to each aption.

- options exercized during the period, with an indication of the exercise price and the market price of the underlying shares on erercise;

- options expired during the period;

- options held at the end of the period;

- the Fair walue of options allocated for the period.

The tatal (] i shown with reference ta the columns [2], (5], (2], (1), [14], (15]. (1]

Mote: each option corresponds to the subscription or the purchaze of one share,

Inthe case of an aggregate representation, the kollowing information is included in the Table:

- the takal number of options held at the beginning of the period, with anindication of the tatal exercise price paid and the average maturity;

- the takal number of options granted during the period, indicating the total exercise price paid, the average maturity, the toral fair value and the average price of the shares underlying the allocation of options;
- the takal number of options exrerzised during the period, indicating the total exercise price paid during the year and the average price of the shares underlying the allocation of options;

- the takal number of options espired during the period;

- the total of options held at the end of the period;

- the takal Fair walue of options allocated For the period.

3
Optians Far the
period

(5]

Fair valus

45,420.00

147,3032.34
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TABLE 3B: Monetary incentive plans for members of the board of directors and executives with strategic responsibilities’
It should be nated that this Table concerns all incentive plans of a monetary nature, both short and medium-long-term

A E ] (21 [2] [#]
Surname & name Farition Flan Bonus For the period Bonus in previous periods Other Bonuses®
[A] E] ] (2] E] [C]
COSTA MAURIZIO DEFUT' CHAIRRAR & CHIEF P ayable!P aid Oeferred Ferindof deferment|| MO longer payable FayablefPaid Skill deferred
EXECUTIVE
Flan & 250,000/ a) THEO000 &) 500,000/ a) 110,000
2010-2012
Bl 2107200
[l Compensation in the company that prepares the financial statements
Flan B 500,000 b)
2007 -z2003 1.500,000 b]
[l Campensations from subsidiaries & affiliates
] Total 250,000 750,000 2.500.000 0 110,000
¥ISMARA CARLDO MARIA DIRECTOR Fayable!Faid Deferred Forindof deferment|| Mo longer payable F ayable/F aid Still deForred
Flan A 23,333 a) 250,000 a) 166,66 a] 182,500
[I] Compensation in the company that prepares the financial statements 2010-2012
Bl 2107{z00
[l Campensations from subsidiaries & affiliates
[I] Total 83,333 250,000 166,667 189,500
BRIGLIA ROBERTO OIRECTOR FayabledP aid Dieferred Forindaof deferment| MO longer payable FayabledF aid Srill deforred
Flan A 500,000 d)
[I] Compen=ation in the company that prepares the financial statements 200-20m2
Bl 2107{z00
[l Campensations from subsidiaries & affiliates
[I] Total o 500, 000 L1} LI}
EXECUTI¥YES ¥WITH STRATEGIC . . . ’
RESPONSIBILITIES FayabletFaid Oeferred Ferindaf deferment|| MO longer payable FayablefPaid Zxill deFerred
Flan A 200,000/ a) B00,000| a) 400,000 a] 340,500
2010-2012
Bl 2107{z00
[I] Compen=ation in the company that prepares the financial statements
Flan B 150,000 =] 133,333 2] 2013 450,000 ) 150,000 &] 533,333 o]
2011-2013
Bal 2107200
[l Campens=ations from subsidiaries & affiliates 100,000
[] Total 350,000 133,333 1.050_ 000 550,000 533,333 1.040.500
[1¥] Total 683, 333 123,332 2.55%0.000 2.216 667 533,333 1,240,000

a) subject to conditions matured as of 31.12.2012

b} subject to conditions matured as of 01.01.2013

c) subject to conditions to be verified as of 31.12.2013
d) resigned

e) payment relating to objectives for 2011/2012 paid on taking up a new appointment
*In column (4) Other Bonuses show bonuses previously indicated in Table 1, column 3.




The total [[I1) shows the sum of all the columns with the exception of column 2C.
=“Calumn 287 shows the bonus abjectives Far the year accrued and paid or payable during the year due to not being subject to additional conditions [Upfront compensation].
=“Column 2B™ shows the bonus linked to objectives to be achieved during the period but not payable due b being subject to additional conditions [deferred bonus).

=“Column 387 shows the sum of deferred bonuses from previous years to be paid at the beginning of the year and no longer payable due to fFailure to meet the conditions established.

=“Column 3B™ shows the sum of deferred bonuses from previous years to be paid at the beginning of the year and paid during the year or payable.

=“Calumn 3C7 shows the sum of deferred bonuses from previous years to be paid at the beginning of the year and subject to an additional period of deferment.
The sum of the amounts in columns 38, 38 and 3C is the sum of the amounts in columns 2B and 3C from the previous year.

The column <0ther Bonuses™ shows bonuses for the year not explicitly included explicitly in special plans defined e aore .

For an aggregate representation, the fallowing inform ation is included in the Table:

- tatal bonus of the year, divided into paid and deferred, with anindication of the average period of deferment;

- takal bonus For the previous year, divided into no longer payable, paid and =till delayed;

- other bonuses.

28



Protocol n. 7-TER regarding information on the shareholdings of members of corporate boards and control bodies, general managers and other executives
with strategic responsibilities

The following tables =how the detailz of shares held by directorz and auditors and, in aggregats, bv executives in Arnolde Mondadori Editors SpA. Pleaze nots that, unless otherwizes indicated, the listed
investments ars held directhy.

Table 1: Holdings of members of corporate boards and control bodies

Mumber of shares held
Surname & name Fos=ition Company at the end of the Shares boughet Shares sald
previous year

Mumber of shares held at
the end of the current year

Berlusconi Marina Chairman Arnoldo Mondadori Editore Spa - -
Cio=ta Maurizio Deputy chairman & chief erecutive Arnoldo Mondadori Editare Spa 400,000 400,000
Eerlusconi Fiersilwvio Dlirectaor Arnoldo Mondadori Editare Spa 172,000 172,000
Eriglia Foberto Diirector Arnoldo Mondadori Editare Spa - -
Cannatelli Fasquale Oiirector Arnoldo Mondadori Editare Spa - -
Ermalli Erunc Olirec:tor Arnoldo Mondadori Editore Spa - -
Forneron Mondadori Martina Oiirec:tor Arnoldo Mondadori Editore Spa 137,127 137,127
Fuoli Roberto Diirector Arnoldo Mondadori Editare Spa - -
Fienoldi Angelo Diirector Arnoldo Mondadori Editare Spa - -
Fiezca Mario Oiirector Arnoldo Mondadori Editare Spa - -
Fiosszello Cristina Oiirector Arnoldo Mondadori Editare Spa - -
Sangalli Carlo Olirec:tor Arnoldo Mondadori Editore Spa - -
Spadacini Marco Diirector Arnoldo Mondadori Editare Spa 0001 0001
weronesi Umberta Diirector Arnoldo Mondadori Editare Spa - -
“Wismara Carlo Maria Dlirectaor Arnoldo Mondadori Editare Spa 36,000 36,000
Superti Furga Ferdinando Chairman of Board of Statutary Auditors Arnoldo Mondadori Editare Spa - - - -
Giampaclo Francesco Antonic Standing Auditor Arnoldo Mondadori Editore Spa - - - -
Fapa Franco Carlo Standing Auditor Arnoldo Mondadori Editore Spa - - - -
' zhares held by spouse.
Table 2: Holdings of other key executives.
Mumber of executi-_.'e_ﬁ_ :.-.'il:h strategic Campany Mumber of shareg_ held at the end of Shares bought Shares sold Mumber of shares held at the
responsibilities the prewvious year end of the current year
k= Arnoldo Mondadori Editare Spa 1.000 - - 1.000

Oiszlosure of shareholdings held by members of corparate boards and control bodies, general managers and executives with strategic responsibilities in the listed company and its subsidiaries is provided in tabular Form.

In particular, named members of corporate boards and control bodies, general managers and cumulatively For other key management personnel, alzo with regard to each subsidiary, the number of shares is shown, broken down by categories:
- held at the end of the previous year;

- bought during the year of reference;

- =old during the year of reference;

- held at the end of the reporting period.

Alzo shown iz the ownership title and manner.

The tables includes all persons who during the period of reference have held positions as members of corporate boards and control bodies, general managers and executives with strategic responsibilities, even for a part of a year.



Proposed resolution (Art. 123-ter, para. 6, of Legislative Decree 58/1998)

Pursuant to Art. 123-ter, para. 6, of Legislative Decree 58/1998, the Shareholders
are requested to vote in favour or against the first section of the Report on
Remuneration. The resolution is not binding.

In consequence, Shareholders are asked to vote on the following motion:

"The Annual General Meeting of Arnoldo Mondadori Editore SpA

resolves

to approve the First Section of the Report on Remuneration on the policy regarding
the remuneration of members of corporate management and control boards and
other executive personnel and the procedures used for the adoption and

implementation of this policy.”

Arnoldo Mondadori Editore S.p.A.
on behalf of the Board of Directors

Marina Berlusconi, Chairman

M pdBr0,,
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