
   

  

 
 

 
 
 

Press Release 
 
 
Notice according to article 102 of Legislative Decree no. 58 of 24 February 1998, as 
subsequently modified, and article 37, paragraph 5 of the Regulations adopted by CONSOB 
with Resolution no. 11971 of 14 May 1999 with subsequent modifications. 
 
 
RCS MediaGroup S.p.A. (“RCS” or “Offeror”) communicates the launch of a mandatory public 
tender offer (“PTO”), according to articles 102, 106, paragraph 1, and 109, paragraph 1, letter a) of 
Legislative Decree no. 58 of 24 February 1998, as subsequently modified and extended (“TUF”) and 
article 37 of CONSOB Regulation no. 11971 of 14 May 1999, as subsequently modified and extended 
(“Regulation”) for all the ordinary shares of DADA S.p.A. (“DADA” or “Issuer”). 
 
It is also pointed out that, on 11 November 2005, RCS sent out, according to article 114 of the TUF 
and article 66 of the Regulation, a press release including all the essential details of the PTO in order 
to enable it to be evaluated completely and correctly, as well as enabling the addressees to reach a 
well-founded judgement on the operation in question. 
 
The essential details of the PTO are set out below, including the intentions, the guarantees, the 
finance arrangements, and the procedures for preparing the elements that constitute the amount of 
the PTO. For a more detailed description of the terms and conditions, refer to the tender document 
appended to this notice (“Tender Document”) as laid down by article 37, paragraph 1, of the 
Regulation. 
 
 
1. Tendering body 
 
The Offeror is a joint stock company, listed on the Telematic Stock Market (Mercato Telematico 
Azionario – MTA), organised and managed by the Borsa Italiana S.p.A., with registered office in Milan, 
at 2 Via Angelo Rizzoli, established on 17 March 1997 at the Milan Company Register, no. 
120865401155. 
 
As of today, the underwritten and paid-in share capital of RCS amounts to Euro 762,019,050 and is 
sub-divided into 732,669,457 ordinary shares and 29,349,593 savings shares. All the shares have a 
nominal value of 1 Euro each. 
 
2. Issuer 
 
The Issuer is a joint stock company with registered office in Florence at 12 Borgo degli Albizi, 
established on 26 April 1995 at the Florence Company Register, no. 04628270482. 
 
As of today, the deliberated share capital of DADA is Euro 2,767,131.99, while that issued and 
underwritten is a nominal Euro 2,692,092.97, divided into 15,835,841 ordinary shares with a nominal 
value of Euro 0.17 each. 
 
The shares of the Issuer have been traded from 29 June 2000 on the market currently known as 
MTAX, organised and managed by the Borsa Italiana S.p.A. 
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3. Nature of the PTO and the legal pre-requisites of same 
 
The operation described in the Tender Document is a mandatory public tender launched by RCS, 
according to and for the effects and purposes of articles 102, 106, paragraph 1, and 109, paragraph 1, 
letter a) of the TUF for all the ordinary shares of the company DADA. 
 
On 28 October 2005, RCS acquired on the block market 1,300,000 DADA shares equal to about 8.2% 
of the ordinary capital, at the price of Euro 14.2692 per share; this purchase led to an increase in the 
investment previously held by RCS in the capital of DADA from 15.3% to about 23.5%. 
 
Again on 28 October 2005, RCS also negotiated, with a leading financial broker, the purchase of a call 
option (with expiry on 15 November 2005) on 1,462,384 DADA shares, equal to about 9.2% of the 
capital, for an exercise price equal to Euro 13.4 and a premium of Euro 0.90 per share. 
 
On 31 October 2005, RCS then negotiated, with a leading financial broker, the purchase of further call 
options (with expiry on 15 November 2005) on a total of 1,400,000 DADA shares, equal to about 8.8% 
of the ordinary capital, for an exercise price equal to Euro 13.80 and a premium of Euro 0.50 per 
share. 
 
On 11 November 2005, RCS exercised all the purchase options mentioned above, having the 
objective of a total of 2,862,384 DADA shares (represented by about 18% of the share capital) and 
consequently the investment held by RCS itself in the share capital of DADA increased to about 
41.6%. 
 
Again on 11 November 2005, RCS entered into with certain DADA shareholders (i.e., Messrs Paolo 
Barberis, Angelo Falchetti, Alessandro Sordi, Jacopo Marello, Marco Argenti, hereafter collectively 
defined the “Syndicate Parties”) a shareholders’ agreement concerning DADA (“Shareholders’ 
Agreement”). In particular, RCS and the Syndicate Parties have overall conferred to the 
Shareholders’ Agreement all the 8,907,963 DADA shares, held as of the execution date of the 
Shareholders’ Agreement (and hold as at today’s date), namely an investment equal to about 56.3% 
of the ordinary share capital of DADA. 
 
The Shareholders’ Agreement, as far as is relevant according to article 122 of the TUF, was duly 
published according to the applicable law. 
 
The exercising of the call options mentioned above by RCS and the consequent increase of its 
investment up to about 41.6% of the capital of DADA, as well as the simultaneous execution of the 
Shareholders’ Agreement have therefore determined the exceeding of 30% of the capital of DADA and 
the joint and several obligation, for RCS and the Syndicate Parties, to launch the PTO on all the DADA 
ordinary shares, according to articles 102, 106, paragraph 1, and 109, paragraph 1, letter a) of the 
TUF. 
 
In line with the provisions contained in the Shareholders’ Agreement, with the launch of this PTO, RCS 
complies with this obligation, maintaining for all of it the relative costs, including the payment of the 
amount of the PTO, keeping the Syndicate Parties indemnified from the above-mentioned obligation. 
 
4. Financial instruments subject to the PTO 
 
The PTO is launched on no. 6,927,878 ordinary shares of the Issuer (“Shares”), with nominal value 
equal to Euro 0.17 each, corresponding to 43.7% of the share capital of the Issuer itself. 
 
Being a mandatory public tender offer (according to articles 106, paragraph 1 and 109, paragraph 1, 
letter a) of the TUF), it refers to all the ordinary shares of the Issuer, issued at the date of publication 
of the Tender Document, with the exclusion of those held by the Offeror and by the Syndicate Parties 
on the same date. 
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5. Amount of the PTO 
 
The amount offered by the Offeror (“Amount”), that will be fully paid in cash, is set at Euro 12.75 for 
each DADA share tendered and acquired according to the PTO.  
 
This amount has been determined – according to article 106, paragraph 2, of the TUF – as the 
arithmetic average between: 
 
• the average market price of the ordinary DADA shares, in the period between 11 November 

2004 and 10 November 2005, weighted by the volumes exchanged daily, equal to Euro 11.19 
per share, the market having been notified on 11 November 2005 that, according to article 114 
of the TUF, it includes all the elements essential to the PTO, in order to enable the addressees 
to reach a well-founded judgement on the same; 

 
• the highest price agreed in the past twelve months by the Offeror (or by the Syndicate Parties, 

according to article 109, paragraph1, letter a) of the TUF) for purchases of ordinary DADA 
shares, equal to Euro 14.30 per share, paid by RCS for the purchase of 2,862,384 DADA shares 
(representing about 18% of the share capital), as the outcome of the exercising of the call 
options taking place on 11 November 2005. 

 
The maximum overall value of the PTO, in the event of complete acceptance of the PTO itself, will be 
equal to Euro 88,330,445 (“Maximum Amount”). 
 
6. Method of payment of the Amount 
 
The payment of the Amount of the PTO will take place in cash, according to the procedures indicated 
in the acceptance schedule. The Amount will be paid by the Offeror to the instructed broker 
(“Instructed Broker”) who will arrange for the respective accounts of those accepting the PTO or of 
their proxy holders to be credited, in compliance with the instructions provided by those accepting (or 
by their proxy holders) in the acceptance schedule and with the procedures specified therein. 
 
The obligation of the Offeror to pay the Amount according to the PTO is intended to be absolute at the 
moment that the relative sums have been transferred to the Instructed Broker. The risk of the 
Instructed Broker or the intermediate custodians not arranging to re-transfer these sums to those 
entitled or of delaying the transfer remains the exclusive responsibility of those accepting. 
 
The payment of the Amount relating to the Shares will be made fully in cash and, at the same time as 
the transfer of the ownership of the securities, on the fifth trading day of the Stock Exchange after the 
closing date of the PTO (“Payment Date”). 
 
Throughout the period that the Shares subject to acceptance are bound by the PTO, and therefore up 
to the Payment Date, all the rights relating to these Shares, whether asset or administrative, will 
remain with the respective holders; however, those accepting the PTO may not transfer, in whole or in 
part, the above-mentioned Shares, nor may they carry out any acts of disposal with regard to the 
same, apart from the possibility of accepting competitive offers or re-launches according to article 44 
of the Regulation. The payment of interest on the amount paid for the Shares is not envisaged. 
 
On the Payment Date, the Shares will be transferred to the ownership of the Offeror. 
 
7. Acceptance procedures and terms 
 
Pursuant to applicable law, the acceptance period of the PTO shall be agreed with Borsa Italiana 
S.p.A.. 
 
The acceptance of the PTO on the part of the holders of the Shares (or by their representative who 
has the appropriate powers) is irrevocable (apart from what is laid down by article 44, paragraph 8, of 
the Regulation, which provides for the acceptance being revoked following the publication of a 
competitive tender offer or a re-launch) with the consequence that, following the acceptance, it will not 
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be possible to transfer or carry out other acts of disposal of the same, throughout the period in which 
they are bound by the PTO. 
 
The acceptance of the PTO will have to be by means of the signing of the appropriate duly compiled 
acceptance schedule, with simultaneous deposit of the Shares of the Issuer subject to acceptance 
with the Instructed Broker, by and not beyond the closing date of the PTO. 
 
The Shares being transferred will have to be free from constraints and encumbrances of any form or 
nature, whether they be property, debenture, or personal and they must be freely transferable to the 
Offeror. 
 
The Instructed Broker will collect the acceptances, will deposit the Shares subject to the acceptance, 
and will arrange for the payment, according to the procedures established in the Tender Document; to 
this end, with the act of acceptance of the PTO an irrevocable mandate to carry out all the formalities 
necessary for the transfer of the Shares to the Offeror will be conferred to the Instructed Broker, or to 
any intermediate custodian. 
 
8. Financing methods and guarantees of complete compliance 
 
The Maximum Amount relative to the PTO is equal to Euro 88,330,445. 
 
The financing of the operation will be achieved using part of the liquidity currently available or by 
means of resorting to the necessary portion of a long term “committed” loan, with expiry in July 2012, 
already agreed with Banca Intesa S.p.A., an amount that will be bound to the exclusive payment for 
the DADA shares tendered to the PTO. 
 
As guarantee of the complete compliance with the obligation to pay the amount of the PTO, Banca 
Intesa S.p.A. has issued an autonomous first call guarantee (garanzia autonoma a prima richiesta) of 
an amount equal to Euro 88,330,445. 
 
As an alternative to what is set out above, RCS reserves the right to establish with Banca Intesa 
S.p.A., by the start of the acceptance period of the PTO, a cash deposit bound exclusively for the 
complete payment of the amount of the PTO (equal in fact to Euro 88,330,445). 
 
9. Declaration of the Offeror with regard to the intention to promote a residual public 

purchase tender offer or  to restore the outstanding floating shares 
 
If in any case following the PTO, the Offeror comes to hold – also taking into account the Shares 
owned by the Syndicate Parties on today’s date – a shareholding in DADA greater than 90% of the 
share capital, the Offeror declares, as from now, that it does not intend to launch a residual public 
tender according to article 108 of the TUF, but that it intends to restore, according to the same article, 
an outstanding floating amount sufficient to ensure the regular trade of the negotiations, and therefore 
DADA will continue to be listed on the MTAX Market, organised and managed by Borsa Italiana S.p.A. 
 
Consequently, if in any case the Offeror comes to hold a shareholding higher than 98% of the DADA 
share capital, the Offeror declares, as from now, that it will not exercise the option right (so called, 
squeeze-out) provided by article 111 of the TUF. 
 
10. Motivation behind the PTO and future programmes 
 
The operation is in line with the growth strategy of RCS in the On-line business that is complementary 
to the other publishing activities carried out by the Group. The new means of communication emerging 
through the On-line businesses show positive trends in terms of both readers and publishing 
revenues. RCS is already present in On-line business in Italy and Spain, with products and services 
concentrated on information. DADA has on the other hand a significant position in Italy in terms of 
entertainment products/services via Internet and via mobile telephones and is launching similar 
tenders in other important international markets. The operation and the resulting increase in co-
operation between the two businesses will therefore enable the client base to be expanded and the 
portfolio of services to be enriched, as well as sustaining the international growth of both. 
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In line with these prospects, RCS has signed with the Syndicate Parties, who also carry out 
management activities within DADA, the Shareholders’ Agreement with the objective of guaranteeing 
the managerial autonomy to the Syndicate Parties and DADA, to the management, to the company 
personnel, and to all the share-holders, of a stable and cohesive reference share-holding, as well as a 
strategic direction aimed at strengthening the business of DADA in the medium-long term, in a 
situation of complete synergy with a leading publishing group such one forming part of RCS. 
 
11. Authorisations 
 
This PTO is not subject to any authorisation. 
 
It should however be noted that, on 11 November 2005, RCS and the Syndicate Parties have notified 
in advance the Authority Guaranteeing Competition and the Market (Autorità Garante della 
Concorrenza e del Mercato) (“AGCM”), according to article 16 of law no. 287 of 10 October 1990, as 
to the operation taking place by means of the signing of the Shareholders’ Agreement, with the effect 
of the creation, for exclusively anti-trust purposes, a joint control of DADA. 
 
By the term of 30 days from the notice, the AGCM, according to article 16, paragraph 4, will be able to 
notify the launch of the investigation into the notified operation, or if it is not necessary to launch the 
investigation, it will be able to communicate its conclusions in the matter. 
 
The terms to obtain the decisions from AGCM shall be extended provided that AGCM, pursuant to 
article 1, paragraph 6, letter c), no. 11 of Law July 31, 1997, no. 249, has to obtain mandatory and 
preliminary (but not binding) opinion from the Authority Guaranteeing Communications (Autorità 
Garante della Comunicazioni). Such opinion, in fact, might be notified to the AGCM within 30 days 
from its request. 
 
 
Milan, December 6, 2005 
 
 
 
 
For further information, contact: 
 
RCS MediaGroup 
Media Relations  
+39 02 2584 5412 – 5414 
 
Investor Relations  
Federica De Medici  
+39 02 2584 5508  
federica.demedici@rcs.it 
 
www.rcsmediagroup.it 
 


