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&= MEDIASET

PRESS RELEASE

PUBLITALIA RESULTS 2002

Advertising revenues outperform the advertising market

At today's meeting of the Board of Directors of Publitalia ‘80 S.p.A. (a
company of the Mediaset Group), under the chairmanship of Giuliano Adreani,
the Board examined the company’s annual report for the year ended 30
December 2002.

Publitalia ended 2002 with positive results in advertising sales that were in
marked contrast to the overall trend in an advertising market that was down
3.5% compared with the previous year and 6:5% compared with 2000.

Gross revenues, deriving from the sale of advertising, came to € 2,508.3
million, an improvement on both the figure for 2001 (€2,503 million) and 2000,

a record year for advertising in Italy and for Publitalia the year of greatest
growth.

Operating costs, at €128.8 million, were in line with those of the previous
year.

Net of extraordinary charges, the net profit for the year amounted to €64.8
million.

Cologno Monzese, 20 March 2003
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PRESS RELEASE

Mediaset Group: Consolidated 2002 Results

NET PROFIT: + 45.7% (362.0 MILLION EUROS)

RECORD ADVERTISING REVENUES FROM THIRD PARTIES:
2,431.8 MILLION EUROS

GROSS OPERATING PROFIT:
+ 33.1 MILLION EUROS

TV RATINGS
AN OVERALL SHARE OF 44.1%THE BEST RESULT IN MEDIASET’S
HISTORY SINCE AUDITEL FIGURES BEGAN
TWO MEDIASET CHANNELS ON THE EARLY EVENING PODIUM:
CANALE 5 REMAINS ITALY’S MOST POPULAR NETWORK
ITALIA 1 FOR THE FIRST TIME BECOMES ITALY’S THIRD CHANNEL

The Board of Directors of Mediaset, which met today under the Chairmanship of Fedele
Confalonieri, has approved the consolidated annual report of the Mediaset Group for the
- year ended 31 December 2002.

The results of 2002 highlight the positive performance of the company’s activities, both in
terms of revenues and in terms of costs.

Advertising revenues

Publitalia reached the same level of sales as 2001 and 2000, the record year for the
company. This result was decidedly better than the advertising market average that
recorded a fall of 3.5% compared with 2001 and 6.5% compared with 2000. In particular
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advertising sales to third party clients for Mediaset’s three channels reached the record
level of 2,431.8 million euros, an increase of 8.5 million euros on 2001 (+0.4%).

Television operating costs

Television operating costs fell by 66.8 million euros, or 10.1% (down from 658.4 million
euros in 2001 to 591.6 million euros in 2002).

The proportion of gross operating profit on consolidated net revenues consequently
increased to 58.4%, compared with 56.7% in the previous year.

Television costs

Total television costs, including all the components linked to labour costs and the
amortisation of television rights and other assets, net of income deriving from the sale of TV
rights, recorded a slight increase of 0.5% (in 2001 the figure was 6.4%).

There was an increase in net profit of 45.7%, bringing the figure to 362 million euros, (an

increase of 113.6 million euros compared with 2001). The net profit result also increased,
excluding the effects of the writedown of the company’s stake in Kirch Media made in 2001
and 2002.

Cashflow

The cash flow for the period amounted to 240 million euros, a significant increase on the
previous year (160 million euros), also thanks to a reduction in investments in rights of
around 127 million euros compared with 2001.

Audience ratings

The careful control and management of television costs has not had a negative impact on
the product. On the contrary, it has coincided with a further improvement in ratings.
- During 2002 Mediaset’s channels increased the ratings figures achieved in 2001.
Canale 5, ltalia 1 and Retequattro had an extraordinary combined prime time share of
consistently more than 44%, the best result since 1998, and the third consecutive annual
improvement. The result was a full point up on the already impressive figure of 2001.
--Canale 5 confirmed its position as Italy’s most popular prime time network with a
- 23.8% share. There was an extraordinary performance by ltalia 1 that, for the first time
ever in the Auditel figures, becomes Italy’s third most popular channel with a share
0f12.2%.
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CONSOLIDATED FINANCIAL HIGHLIGHTS

¢ Consolidated net revenues came to 2,316.1 million euros, in line with the 2,321.7
million euros of 2001, net of the consolidation of the Epsilon Group.

As already remarked, advertising revenues from third party clients for Mediaset’s
three channels reached a record 2,431.8 million euros, an increase of 8.5 million
euros on 2001. This result is particularly significant given that the trends in the total
advertising market, for the second year in a row, have been characterised by a
generalised downturn.

Other television revenues, came to 132.5 million euros, compared with 145.1
million euros in 2001, a difference of 12.6 million euros. This change is due to the
combination of lower advertising sales to companies of the Fininvest Group and higher
revenues generated fro the sale of rights.

The net revenues of 36,9 million euros - generated by multimedia activities, are
attributable to the distribution of thematic channels, internet advertising sales,
Mediavideo (Mediaset's teletext service) and circulation of the monthly magazine «La
macchina del tempo» — are essentially in line with those of the previous year (37 milion
euros).

o Operating costs fell by 1,030.6 million euros to 962.5 million euros, a reduction of
68.1 million euros (- 6.6%). This change is largely the result of a marked decrease, -
66.8 million euros, in television operating costs that fell by 591.6 million euros
compared with the 658.4 million euros of 2001 (- 10.1% compared with the previous

year).

e Thanks to this containment of operating costs gross operating profit (Ebitda) grew
by 2,5% from 1,320.5 million euros in 2001 to 1,353.6 million euros this time.

o Operating profit (Ebit) for the period came to 558.5 million euros, compared with
587.2 million euros in 2001. The change in operating profit is the result of the overall
trend in amortisations and depreciations that went from 733.3 million euros in 2001 to
795.1 million euros in 2002. The increase is attributable to higher amortisations for TV
rights and the impact of investments in in-house drama productions that began in 2000.
It is possible to predict that from next year there will be a gradual normalisation in the
growth trend for amortisations for TV rights given the reduction in investments that was
already recorded in 2002 and in line with the a buying policy focused on the effective
needs of the channels.
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e The proportion of operating profit in consolidated net revenues (operating
profitability) remained high at 24.1% (25 % in 2001). This result continues to place
Mediaset well above the average of Europe’s main television companies that, in 2002,
recorded widespread and marked reductions.

e Pre-tax profit for the period rose to 497,1 million euros compared with 418.1 million
euros in 2001, an increase of 19%.
The change mainly reflects the extraordinary effect of the reserve fund made in 2001
(171.9 million euros) of the 2.28% stake in Kirch Media.

e Net profit for the period showed an increase of 45.7%, up from the 248.4 million
euros of 2001 to 362.0 million euros this time.

e The Group’s net financial position at 31 December 2002 (-170.8 million euros) was
an improvement on the -247.8 million euros of 31 December 2001 thanks to savings of
126 million euros in television rights. Current cash flow for the period was 240
million euros, a marked improvement of around 160 million euros on the previous
year.

RESULTS OF THE PARENT COMPANY: MEDIASET S.p.A.

The parent company, Mediaset S.p.A., ended the year 2002 with a net profit of 258.6
million euros, after amortisations and depreciations for 154.6 million euros and making
reserves for income tax of 143.4 million euros.

The Board of Directors agreed to propose to the Company’s Annual General Meeting, to
be held on April 16, a dividend of 0.21 euros per share, with the aim of maintaining the

same pay out ratio as last year.
The dividend will be payable from 22 May 2003, with coupons available from May 19 2003

(Coupon N°, 7).

CORPORATE GOVERNANCE

In July 2002 the Corporate Governance Committee reviewed the Self Regulatory Code for
listed companies and made a number of modifications to take account of current national
and international best practice. The most important changes concern independent
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directors, the treatment of reserved information, directors’ remuneration, internal control
and operations with correlated parties.

Bearing in mind the organisational structure of the company and the attribution of powers,
the Board of Directors of Mediaset modified the Code of Practice adopted at the meeting
of March 2001, brining it into line with the Self Regulatory Code for listed companies

The Code of Practice and Mediaset's Annual Corporate Governance Report will be publicly

available together with the Annual Report for 2002, to be approved at the next AGM, to be
held on 16 April.

FORECAST FOR THE CURRENT YEAR

e In an international economic climate of continuing uncertainty, largely as a result of the
current geopolitical situation, signs of uncertainty remain persistent in spite of the
recovery that seemed to begin in the last months of 2002, the Italian advertising market,
barring unforeseen developments deriving from the current international crisis, is
expected to remain at more or less the same levels of last year. In this context,
Publitalia’80 has further increased its efforts with a view to consolidating the share of the
television advertising market achieved in 2002.

In the first two months of 2003, Publitalia’s advertising sales for Mediaset channels were
essentially in line with those of the same period of last year..

e Expectations concerning trends in the Spanish advertising market in 2003 are also
being affected by the uncertainty in the world. Telecinco aims to confirm the market
share achieved in 2002 with advertising sales that, in the first quarter, are recording an
improved performance compared with the previous year.. In fact, Publiespana’s gross
television advertising sales in the first two months was up 25.3% on the same period of
last year.

e In the first two months of 2003 Mediaset’s channels recorded a combined 24-hour share
of 43.5%, in line with the same period of the previous year. In Prime Time the
combined share was 46.3% a full 2-point increase. In particular the initial phase of
the 2002-2003 TV season, that began in September 2002, has confirmed Canale 5's
national leadership and the third place of Italia 1 at times of peak viewing.

¢ Given the forecast in terms of advertising revenues for Mediaset’'s channels, the Group
will continue to pursue in 2003 the policy of strict cost containment in television costs
that was successfully carried out in the previous year. The aim is to safeguard the levels
of operating profitability achieved in 2002, with the possibility of exploiting to the full, in
terms of operating leverage, any eventual recovery that is either greater or earlier than
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currently forecast. The Group will also continue to invest in experimental digital terrestrial
broadcasting, as foreseen by Law n. 66 of 20 March 2001.

e During 2003 Mediaset's acquisition of the 12% currently owned by Correo in
Gestevision Telecinco S.A. and Publiespana S.A. will be completed. This will give
Mediaset the majority interest in the Spanish broadcaster with a stake of 52%.

As a result of this operation, the companies of the Telecinco Group, consolidated up to
31/12/2002 at equity, will be consolidated on a line-byine basis.

Cologno Monzese, 25 March 2003
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Highlights from the consolidated income statement

Figures are expressedin € m

2002 2001
Revenues from sales and services 2,280.0 2,309.1
Other revenues and income 36.1 42.0
Total consolidated net revenues 2,316.1 2,3511
Labour costs 300.2 285.7
Procurement, services and other costs 662.3 744.9
Operating costs 962.5 1,030.6
Gross operating profit 1,353.6 1,320.5
Amortisations and depreciations 7951 733.3
Operating profit 558.5 587.2
Financial income /(charges) (6.7 (14.8)
Income/(charges) from investments 47.8) (183.7)
Profit before extraordinary items 505.0 388.7
Extraordinary income/(charges) (7.9 29.4
Pre-tax profit 4971 418.1
Income taxes (135.0) (169.6)
Profit for the period 362.1 248.5
Minority interest (profit)/loss (0.1} 0.1)
Profit for the Mediaset Group 362.0 248.4

Figures are expressed in €

31/112/2002 3112/2001
Television rights 1,834.0 1,881.8
Other tangible/intangible assets 443.4 4301
Financial assets 470.3 687.6
Net working capital & other assets/liabilities (7.7) (304.0)
Severance indemnity reserve (100.5) (93.1)
Net invested capital 2,639.5 2,602.4
Net financial position (170.8) (247.8)
Shareholders’ equity and minority interest 2,468.7 2,354.6
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*The figures are fo date un-audited by both external auditors and the Board of Statutory Auditors
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PRESS RELEASE

TELECINCO OPERATION CONCLUDED: MEDIASET ACQUIRES
ADDITIONAL 12% FROM GRUPPO CORREO TO BECOME
MAJOR SHAREHOLDER OF THE SPANISH BROADCASTER

Following the agreement signed in 18 December 2002 with the
Gruppo Correo, Mediaset S.p.A. today announced that its subsidiary
Mediaset Investment S.a.r.l has acquired 12% of the share capital of
Gestevision Telecinco S.A. and of Publiespana S.A., the companies
that manage the television activities and advertising business
_respectively of the Gruppo Telecinco. The acquisition has received
- all necessary authorisations form the relevant antitrust authorities.
The total investment for Mediaset amounts to €276 million, including
the premium for the maijority interest.

The operation increases the Mediaset Group’s stake in Gestevision
and in Publiespana to 52%, making it the major shareholder of the

Spanish broadcaster.

Cologno Monzese, 31 March 2003
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PRESS RELEASE

Annual General Meeting Approves 2002 Results
Net Profit +45.7% at €362 Million (+45.7%)
Record Advertising Revenues From Third Parties of €2,431.8 Million

Gross Operating Profit + €33.1 Million

TV RATINGS
Early evening share of 44.1% a record result for Mediaset
Canale 5 remains ltaly’s most popular network
Italia 1 for the first time becomes ltaly’s third channel

NEW BOARD OF DIRECTORS

The annual General Meeting of Mediaset, which met today under the Chairmanship of
Fedele Confalonieri, has approved the consolidated annual report of the Mediaset

Group for the year ended 31 December 2002.
The results of 2002 highlight the positive performance of the company’s activities, both
in terms of revenues and in terms of costs.

Advertising revenues

Publitalia reached the same level of sales as 2001 and 2000, the record year for the
company. This resuit was decidedly better than the advertising market average that
recorded a fall of 3.5% compared with 2001 and 6.5% compared with 2000. In particular
advertising sales to third party clients for Mediaset’s three channels reached the record
level of €2,431.8 million, an increase of €8.5 million on 2001 (+0.4%).

Television operating costs
Television operating costs fell by €66.8 million, or 10.1% (down from €658.4 million in

2001 to €591.6 million in 2002).



@ MEDIASET

The proportion of gross operating profit on consolidated net revenues consequently
increased to 58.4%, compared with 56.7% in the previous year.

Total television costs

Total television costs, including all the components linked to labour costs and the
amortisation of television rights and other assets, net of income deriving from the sale of
TV rights, recorded an excellent performance during the year, with practically zero
growth remaining at 0.5% (in 2001 the figure was 6.4%).

Net profit

There was an increase in net profit of 45.7%, bringing the figure to €362 million, (an
increase of €113.6 million compared with 2001). The net profit result aiso increased,
excluding the effects of the writedown of the company’s stake in Kirch Media made in

2001 and 2002.

Cash flow

The cash flow for the period amounted to €240 million, a significant increase on the
previous year €160 million), also thanks to a reduction in investments in rights of
around €127 million compared with 2001.

Audience ratings

The careful control and management of television costs has not had a negative impact
on the product. On the contrary, it has coincided with a further improvement in
ratings. During 2002 Mediaset’s channels increased the ratings figures achieved in

2001.

Canale 5, ltalia 1 and Retequattro had an extraordinary combined early evening share
of consistently more than 44%, the best result since Auditel system was begun, and
the third consecutive annual improvement. The result was a full point up on the already
impressive figure of 2001.

Canale 5 confirmed its position as ltaly’s most popular prime time network with a
23.8% share. There was an extraordinary performance by Italia 1 that, for the first time
ever in the Audite! figures, becomes ltaly’s third most popular channel with a share
of 12.2%.

Retequattro successfully consolidated its strategic control of the more mature audience,

traditionally oriented toward RAI programmes.

CONSOLIDATED FINANCIAL HIGHLIGHTS
REVENUES

¢ Consolidated net revenues came to €2,316.1 million, in line with the €2,321.7
million of 2001, net of the consolidation of the Epsilon Group.
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As already remarked, advertising revenues from third party clients for Mediaset’s
three channels reached a record €2,431.8 million, an increase of €8.5 million on
2001. This result is particularly significant given that the trends in the total advertising
market, for the second year in a row, have been characterised by a generalised
downturn.

Other television revenues, came to €132.5 million, compared with €145.1 million
in 2001, a difference of €12.6 million. This change is due to the combination of lower
advertising sales to companies of the Fininvest Group and higher revenues
generated fro the sale of rights.

The net revenues of €36,9 million - generated by multimedia activities, are
attributable to the distribution of thematic channels, internet advertising sales,
Mediavideo (Mediaset's teletext service) and circulation of the monthly magazine “La
macchina del tempo” — are essentially in line with those of the previous year €37
million).

o Operating costs fell by €1,030.6 million to €962.5 million, a reduction of €68.1
million (6.6%). This change is largely the result of a marked decrease, €66.8
million, in television operating costs that fell by €591.6 million compared with the
€658.4 million of 2001 (- 10.1% compared with the previous year).

e Thanks to this containment of operating costs gross operating profit (Ebitda) grew
by 2,5% from €1,320.5 million in 2001 to €1,353.6 million this time.

e Operating profit (Ebit) for the period came to €558.5 million, compared with €587.2
million in 2001. The change in operating profit is the result of the overall trend in
amortisations and depreciations that went from €773.3 million in 2001 to €795.1
million in 2002. The increase is attributable to higher amortisations for TV rights and
the impact of investments in in-house drama productions that began in 2000. It is
possible to predict that from next year there will be a gradual normalisation in the
growth trend for amortisations for TV rights given the reduction in investments that
was already recorded in 2002 and in line with the a buying policy focused on the
effective needs of the channels.

e The proportion of operating profit on consolidated net revenues (operating
profitability) remained high at 24.1% (25.4% in 2001). This result continues to place
Mediaset well above the average of Europe’s main television companies that, in
2002, recorded widespread and marked reductions.

o Pre-tax profit for the period rose to €497,7 million compared with €418.1 million in
2001, an increase of 19%.
The change mainly reflects the extraordinary effect of the reserve fund made in 2001
(€171.9 million) of the 2.28% stake in Kirch Media.
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® Net profit for the period showed an increase of 45.7%, up from the €248.4 million of
2001 to €362 million this time.

o The Group’s net financial position at 31 December 2002 (-€170.8 million) was an
improvement on the -€247.8 million of 31 December 2001 thanks to savings of
€126 million in televisionrights.

e Current cash flow for the period was €240 million, a marked improvement on the
€160 million of the previous year.

RESULTS OF THE PARENT COMPANY: MEDIASET S.p.A.

The parent company, Mediaset S.p.A., ended the year 2002 with a net profit of €258.6
million, after amortisations and depreciations for €156.9 million and making reserves for
income tax of €143.4 million.

The Board of Directors agreed to propose to the Company’s Annual General Meeting, to
be held on April 16, a dividend of €0.21 per share, with the aim of maintaining the
same pay out ratio as last year.

The dividend will be payable from 22 May 2003, with coupons available from May 19
2003 (Coupon N°. 7).

NEW BOARD OF DIRECTORS

The Shareholders also nominated a new Board of Directors, comprising 15 members
with a mandate that will expire following approval of the Annual Report for the year
2005.

The names of the Board members are as follows: Giuliano Adreani, Franco Amigoni,
Marina Berlusconi, Pier Silvio Berlusconi, Pasquale Cannatelli, Paolo Andrea Colombo,
Enzo Concina, Fedele Confalonieri, Maurizio Costa, Mauro Crippa, Bruno Ermolli,
Marco Giordani, Alfredo Messina, Gina Nieri, Roberto Ruozi,.

Compared with the previous board that had 18 members, the new Board is slimmer and
includes four independent directors: Franco Amigoni, Paolo Andrea Colombo, Enzo
Concina and Roberto Ruozi that, together with the four non-executive directors (Marina
Berlusconi, Maurizio Costa, Bruno Ermolli and Alfredo Messina), constitute an absolute
majority of the Board. The remaing seven executive directors are Giuliano Adreani, Pier
Silvio Berlusconi, Pasquale Cannatelli, Fedele Confalonieri, Mauro Crippa, Marco
Giordani and Gina Nieri).
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The group of independent directors includes the newly nominated member Paolo
Andrea Colombo, who teaches “Accounting and Balance Sheet Reporting” at the “Luigi
Bocconi” University in Milan.

The AGM nominated Fedele Confalonieri Chairman of the Board.

STOCK OPTION PLAN

The Shareholders’ Meeting, having decided on the creation of a Stock Option Plan
designed to act as an incentive for the participants in the Plan and to actively involve
them in the running of the Group and in enhancing its value, resolved:

to approve the introduction of a Stock Option Plan for the Gompany’s shares for a
period of three years beginning in 2003, destined for employees of the Company, its
subsidiaries and its parent company who will be identified by the Stock Option Plan
Committee from among the managers, journalists and directors of organisational
units (or other company departments), together with, if deemed opportune by the
Board of Directors, the introduction of similar initiatives for shares in subsidiaries and
companies where the Company either directly or indirectly holds stock;

to entrust the Stock Option Plan Committee, nominated by the Shareholders’ Meeting,
with running the Stock Option Plan for the period 2003/2005. The Committee will be
granted all the powers necessary for identifying the participants, establishing
performance objectives, allocating option rights and carrying out the Plan itself in all its
aspects. The directors who form this Committee will establish the Regulations for
implementing the Stock Option Plan, which will then be submitted for approval to the
Board of Directors.

PURCHASE AND USE OF COMPANY SHARES

Having accepted the proposals put forward by the Board of Directors, the Shareholders’
Meeting resolved:

to authorise the Board of Directors to purchase, by dealing if necessary in options
and financial instruments also deriving from Mediaset shares, up to a maximum of
30,000,000 (thirty million) of Company shares with a par value of €0.52 each (equal
to 2.54% of the current share capital), either at the same time or at different intervals
up to the approval of the financial Statements as of 31 December 2003 and in any
case for a period not exceeding 18 months from the date of the resolution of the
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Shareholders’ Meeting. The amount referred to above will be covered by the
reserves resulting from the last financial statements that were regularly approved.
The purchase of the shares, which should be bought on the Stock Exchange, must be
made for a price not more than 20% above and not less than 20% below the official
trading price registered on the Stock Exchange on the day before each individual
purchase operation. The Company will only purchase the shares if their price comes
within these parameters.

The share purchases will not be carried out by means of public offers but on the
market in line with the terms agreed with Borsa ltalia S.p.A and in accordance with
art. 132 of Legislative decree 58/59.

The share purchases will not be utilised as a means of reducing the Company’s
share capital.

o to authorise the Board of Directors to dispose of the purchased shares and to carry
out share transfers, including exchanges. The sale of shares will be carried out either
on the Stock Exchange or outside the Stock Exchange at a price not less than 90%
of the official trading price registered on the Stock Exchange on the day preceding
each individual operation. The authorisation referred to in this point is granted
without any form of time limit.

¢ to confirm the Board of Directors with the authorisation, in accordance with art. 2357,
paragraph 3 of the Civil Code, to dispose of Company shares either purchased as a
result of the present resolution or already held in the portfolio to employees of the
Company, its subsidiaries or the parent company should these same employees
exercise their option to purchase shares, in accordance with the regulations
approved by the Shareholders’ Meeting of 20 April 2000 regarding the introduction of
a Stock Option Plan for 2000/2002. The authorisation referred to in this point is
granted without any form of time limit.

¢ to confirm the Board d Directors with the authorisation, in accordance with art. 2357,
paragraph 3 of the Civil Code, to dispose of Company shares of the either
purchased as a result of the present resolution or already held in the portfolio to
employees of the Company, its subsidiaries or the parent company should these
same employees exercise their option to purchase shares, in accordance with the
regulations approved by the Shareholders’ Meeting of 16 April 2003 regarding the
introduction of a Stock Option Plan for 2003/2005. The authorisation referred to in
this point is granted without any form of time limit.

Cologno Monzese, 16 April 2003
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Highlights from the consolidated income statement

Figures are expressed in€m

2002 2001
Revenues from sales and services 2,280.0 2,309.1
Other revenues and income 36.1 42.0
Total consolidated net revenues 2,316.1 2,351.1
Labour costs 300.2 285.7
Procurement, services and other costs 662.3 744.9
Operating costs 962.5 1,030.6
Gross operating profit 1,353.6 1,320.5
Amortisations and depreciations 795.1 733.3
Operating profit 558.5 587.2
Financial income /(charges) (5.7) (14.8)
Income/(charges) from investments (47.1) (183.7)
Profit before extraordinary items 505.7 388.7
Extraordinary income/(charges) (8.0) 29.4
Pre-tax profit 497.7 418.1
Income taxes (135.6) (169.6)
Profit for the period 362.1 248.5
Minority interest (profit)/loss (0.1) (0.1)
Profit for the Mediaset Group 362.0 248.4

Figures are expressed in €

Highlights from the consolidated balance sheet

31/12/2002 31/12/2001
Television rights 1,834.0 1,881.8
Other tangible/intangible assets 443.4 430.1
Financial assets 471.1 687.6
Net working capital & other (8.5) (304.0)
Severance indemnity reserve (100.5) (93.1)
Net invested capital 2,639.5 2,602.4
Net financial position (170.8) (247.8)
Shareholders’ equity and minority 2,468.7 2,354.6

) The figures are to date un-audited by both external auditors and the Board of Statutory Auditors




Press Release

Mediaset Group Q1 2003 Results

Net revenues: €777.1 million (+22,6%%)
Operating profit: €208.6 million (+€12.2 million)
Pre tax profit: €191,1 million (+€10.5 million)

Increase in TV ratings

For the first time, Mediaset channels achieve Prime Time leadership: 46.2%
(+2.3)
Canale 5 Italy’s leading channel (24.0%)
italia 1 hits all time high (14.3%)

Retequattro meets its targets

TV operation costs fall

The containment in TV operating costs continues: -2.2%

The Board of Directors of Mediaset, which met today under the Chairmanship of Fedele
Confalonieri, has approved the management’s report on the Mediaset Group’s
quarter 2003 results.

In a period of international uncertainty that saw Anglo-American military intervention in
Iraq, both the Mediaset channels and Telecinco managed to achieve their objectives.

Publitalia 80’s advertising revenues for Mediaset channels in the first half of 2003
were at the same level as those of the same period in the previous year and,
consequently, above those of the same period of 2000, a year of record growth in
advertising sales.

The result is in contrast to the overall trend in the Italian advertising market, which in the
first three months of the year 2003, recorded a generalised fall off.

Audience ratings for Mediaset channels also recorded growth in the period compared
with 2002.
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Combined Prime Time ratings (from 29 December to 29 March) for the three channels
reached 46.2% (+2.3 points compared with last year) and for the first time
overtaking the three Rai channels (43.9%).

Canale 5 confirmed its position as ltaly’s most popular prime time broadcaster
with a 24% share compared with the 23.4% of Rai 1. ltalia 1 strengthened its
position as Italy’s third most popular channel extending the gap with Rai 2: 14.3%
for Italia 1 versus 10.9% for the second Rai channel. Retequattro achieved its
objectives and consolidated its success in strategically covering the older viewers.
Results in the guaranteed period were even better; from 26 January to 29 March
(excluding the week of the Sanremo Festival) Mediaset had an almost 5-point lead over
Rai with 47.4% versus 42.5%

Ratings growth was accompanied in the first three months of the year by an ongoing
policy containing television operating costs that fell by 2.2%, from €156.2 million to
€152.8 million. An increase in overall television costs, including labour and amortisation
costs (+1.7% compared with the same period of the previous year), was lower than in
previous years: in the first quarter of 2002 the increase was 4.1%, while in the first three
months of 2001 the figure was 7.7%.

The Telecinco Group recorded an excellent performance in the first quarter of 2003. In
particular there was sustained growth 28.2%) in advertising revenues in the period,
compared with the first quarter of 2002. 24-hour ratings were also up, reaching 21.4%
(18.4% in Q1 2002). National leadership in the commercial target was also reinforced
at 24,7% a marked increase on the 20.8% of the first three months of 2002.

CONSOLIDATED FINANCIAL HIGHLIGHTS
The first quarter results for 2003 for the first time include the complete consolidation of
the Telecinco Group, in which Mediaset, with a 52% stake, is now the major
shareholder.

The Group’s performance in the first three months of 2003 can be summarised as
follows:

? consolidated net revenues came to €777.1 million, of which €142.3 million from
the consolidation the Telecinco Group.

? gross operating profit (Ebitda) rose to €468,0 million (the contribution of
Telecinco was €76.9 million).

? operating profit (Ebit) (including €27.9 million deriving from Telecinco) came to
€208,6 million, net of amortisations and depreciations for €259.4 million, including
the amortisation of goodwill for the period of the consolidation of the Telecinco
Group amounting to €10.8 million.
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? operating profitability, or operating profit as a proportion of consolidated net
reveunues, remained high at 26.8%.

? pre tax profit for the period came to €191.1 million (€173.6 million from the effect
of the consolidation of the Telecinco Group)

? the Group’s net financial position, which in the first quarter was affacted by the
payment of €276 million for the acquisition of a 12% stake of Telecinco and
Publiespana, went from the -€170.8 million at 31 December 2002 to -€59.5 million at
31 March 2003, including the net liquidity of the Telecinco Group of €185.8 .

italy

? the consolidated net revenues of the Group’s activities in Italy in the first quarter
of 2003 recorded a slight increase (+0.2%) compared with the same period of the
previous year, rising from €633.6 million to €634.8 million.

? operating costs for the Group’s Italian activities recorded a fall of €5.0 million (-
2.0%). from €248.7 million to €243,7 million.

? thanks to a containment in operating costs gross operating profit for the period
(Ebitda) grew by €6.2 million, rising from €384.9 million in Q1 2002 to €391.1
million this time.

? operating profit (Ebit) came to €191.5 million, compared with €196,4 million in Q1
2002.

Spain

? In the first three months of 2003 the consolidated net revenues generated by the
Telecinco Group came to €142.3 million, an increase of 26.9%, compared with the
same period of the previous year.

The main component of the Group’s income derives from television advertising
revenues from the exclusive sale of advertising space for Telecinco by
Publiespana. In the first three months of 2003, there was a sustained increase
(+28.2%) in such revenues, compared with the same period of the previous year,
totalling €139.9 million.

? Telecinco operating costs in the first quarter of 2003 came to €65.4 million (€54,6
million in Q1 2002).
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? Thanks to the marked increase in net revenues, gross operating profit for the
period rose by €19.4 million to €76.9 million.

? Telecinco’s operating profit for the first quarter of 2003 came to €27.9 million. In
order to fully appreciate the result, it is worth noting that in the face of a 28.2%
increase in advertising revenues, the overall costs of the Telecinco Group, including
labour costs and amortisations and depreciations, showed only a slight increase,
0.9%, in line with objectives for the rationalisation of production processes and a
strong containment of costs in the current period.

Subsequent events

? After 31 March 2003, combined ratings for the Mediaset channels for the first four
months of the year confirmed the results of the first quarter. In particular, over 24
hours Mediaset increased its ratings from the 43.7% of Q1 to 44.0% to the end of
April; in Prime Time Canale 5 and ltalia 1 remained the first and third channel
respectively, while Retequattro added 0.3 points; in Day Time all three channels
increased their audience share.

? After the excellent results of the first three months of the year, Telecinco continued to
perform extremely well in April, confirming a clear lead, in both the 24-hour and in
Prime Time, compared to other commercial broadcasters, and even overtaking the
state broadcaster in Day Time and confirming the channel's undisputed national
leadership in the commercial target in the most important slots.

Forecast for the year

? On the basis of currently available information concerning the trends in advertising
sales for the Mediaset channels, the first five months of the year are expected to be
in line with the same period of the previous year.

? The exceptional growth in Telecinco’s revenues in the first quarter of 2003 should
also be seen in the light of the poor market conditions that prevailed in the same
period of the previous year. Subsequent to 31 March, Telecinco confirmed
advertising sales growth compared with the previous year 2002, even if at a lower
level than in the first quarter.

Cologno Monzese, 13 May 2003




Highlights from the consolidated income statement
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In € millions

31/12/2002 31/03/2003 31/03/2002
2,280.0 Revenues from sales and services 771.0 628.3
36.1 Other revenues and income 6.1 5.3
2.316.1 Total consolidated net revenues 7774 633.6
300.2 Labour costs 93.7 76.2
662.3 Procurement, services and other costs 2154 172.5
962.5 Operating costs 309.1 248.7
1,353.6 Gross operating profit 468.0 384.9
7951 Amortisations and depreciations 248.6 188.5
558.5 Operating profit before amortisation of 2194 196.4
goodwill of Telecinco
- Amortisation of goodwill Telecinco 10.8 -
558.5 Operating profit 208.6 196.4
(5.7) Financial income /(charges) (6.0) (6.0)
(47.8) Income/(charges) from investments (11.0) (10.1)
505.0 Profit before extraordinary items 191.6 180.3
(7.9) Extraordinary income/(charges) (0.5) 0.3
497.1 Pre-tax profit 191.1 180.6
- Pre tax minority interest profit (13.6) -

Highlights from the consolidated balance sheet

in € millions

31/12/2002 31/03/2003 31/03/2002
1,834,0  Television rights 2,027.2 1,828.3
443,4  Other tangible/intangible assets 565.3 444.8
- Financial assets 332.6 -
470,3  Net working capital & other assets/liabilities 194.8 677.5
(7,7)  Severance indemnity reserve (100.8) (273.0)
(100,5) Net invested capital (102.5) (95.1)
2,639,5 Television rights 2,916.6 2,582.5
(170,8)  Net financial position (59.5) (47.3)
2,467,2  Shareholders’ equity 2,644.5 2533.6
1.5 Minority interest 212.6 1.6
2,468,7 Shareholders’ equity and minority interest 2,857.1 2,535.2
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Italian TV rights awarded to Mediaset

UEFA Champions League free-to-air TV rights 2003-06 go to RTI Mediaset

UEFA today announced that the free-to-air TV rights for the UEFA Champions League

seasons 2003-2006, in Italy, have been awarded to RTI Mediaset.

RTI Mediaset will have the first pick of games on a Wednesday, highlights on both Tuesday
and Wednesday and the weekly magazine programme. They will also show a Tuesday game

involving non-ltalian teams.

RTI Mediaset have been a television partner of the UEFA Champions League since the start
of the competition in 1992 and are the strongest commercial broadcaster in Italy operating

three channels; Italia 1, Rete 4 and Canale 5.

RTI Mediaset's continued commitment to the UEFA Champions League reflects the strength
of the UEFA Champions League as a competition and the renewed strength of Italian teams

this season resuiting in record audiences and an all-1talian club final.

~ Commenting on the agreement UEFA CEO, Gerhard Aigner, said:

“The renewal of the television rights in Italy with RTI Mediaset is good news for the UEFA

Champions League and for the ltalian football fan.

“The finalisation of the free-to-air negotiations in ltaly means that we have now concluded all
the free-to-air television negotiations for the UEFA Champions League rights in the five major

markets across Europe.

“We are now a long way down the road to finalising all the remaining television contracts for
the UEFA Champions League across Europe and have been very impressed with the
continued high level of interest shown by broadcasters in acquiring the rights to the premier

club competition in Europe.”

For further information:

Mike Lee, Director of Communications and Public Affairs: ++41-79 250 53 71

UEFA Media Services: ++41-22 9944 559

Fag +41 22 994 37 &7
into@@uefa.com
uefa.com
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Press Release

Mediaset Group Interim 2003 Results

Record advertising revenues and ratings in Italy and Spain

Net revenues: €1,626.4 million (+25%)
Gross operating profit: €993.5 million (+24.2%)
Pre tax profit: €438,2 million (+22.7%)

The Board of Directors of Mediaset, which met today under the Chairmanship of
Fedele Confalonieri, has approved the management's report on the Mediaset
Group’s results for the first half of 2003.

The first half of 2003 for the first time includes the complete consolidation of the
companies of the Telecinco Group, of which Mediaset is now the majority
shareholder with a 52% stake.

In an economic climate of continuing difficulty, conditioned above all in the early part
of the year by the uncertainty that preceded the war in lrag, both the Mediaset
channels and Telecinco managed to achieve their sales and ratings objectives.

Publitalia 80’s advertising revenues for Mediaset channels in the first half of 2003
came to €1,416.6 million, an increase of 0.7% compared with the previous year.
This result runs not only against the trend in the ltalian advertising market (-1.5%)
but is also higher than that achieved by Mediaset in the first half of 2000, the last
year to be characterised by a general expansion in the market.

The result is in contrast to the overall trend in the ltalian advertising market, which in
the first three months of the year 2003, recorded a generalised fall off.

Audience ratings for Mediaset channels also recorded growth in the period
compared with 2002.

The first half of 2003 also saw excellent results in terms of ratings that had a driving
effect on advertising revenues. Mediaset’s channels reached, for the first time, prime
time leadership with a share of 46.5% (compared with 43.5% for RAIl) and over the
24-hour period (44.6% against 44.5%), a result that was reached after five years of
steady growth.
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In prime time, Canale 5 and Italia 1 maintained their first and third positions (24.6%
and 13.5% respectively) extending the lead over the first two RAI networks (22.4%
and 11.1% respectively). While Retequattro achieved its best result over the last five
years at 8.4%.

In the 24-hour period, Canale 5 and Italia 1 achieved a share of 23.5% and 12.1%,
extending the lead over competition. Retequattro was level with Rai 3 with an
excellent share of 9%.

Mediaset also strengthened its leadership in the main commercial targets; in
particular in the 15-34 age range, one of the most important for advertisers, where
there was a more than 18 point difference between Mediaset and RAI in the
guaranteed period over the 24-hours (52.8% Mediaset against 34.5% RAI).

The Telecinco Group recorded an excellent performance in the first half of 2003. In
particular there was a sustained growth of 9.7% in advertising revenues in the
period, compared with the first half of 2002. 24-hour ratings were also up, reaching
21.7% (19.7% in same period of 2002). National leadership in the commercial
target was also reinforced at 24,8% a marked increase on the 22.9% of the first six
months of 2002.

CONSOLIDATED FINANCIAL HIGHLIGHTS

The Group’s performance in the first six months of 2003 can be summarised as
follows:

e consolidated net revenues came to €1,626.4 million, of which €320.6 million
from the consolidation the Telecinco Group, an increase of 25% compared with
the €1,301.6 million of the same period of the previous year.

e gross operating profit (Ebitda) rose to €993,5 million compared with €800.2
million in the first half of 2002 (+24.2%).

e operating profit (Ebit)before the amortisation of goodwill for Telecinco Group,
came to €494.3 million, compared with €413.0 million for the same period last
year, an increase of 19.7%.

e pre tax profit and minority interests rose by 22.7% to €438.2 million, compared
with €357.2 million in the first half of 2002.

o the Group’s net financial position, which in the first half was affected by the
payment of €276 million for the acquisition of a 12% stake of Telecinco and
Publiespana, went from the -€170.8 million at 31 December 2002 to -€314.4
million at 30 June 2003, including the net liquidity of the Telecinco Group of
€182,0 million.
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What follows are the highlights for the television business in the two countries:

italy

¢ the consolidated net revenues of the Group’s activities in Italy in the first half of
2003 recorded an increase (+0.3%) compared with the same period of the
previous year, rising from €1,301.6 million to €1,305.8 million.

e operating costs (net labour costs) for the Group's Italian activities recorded a
fall of €7.6 million (-2.2%). from €348.8 million to €336,2 million (-1.1 including
labour costs). Total television costs, including labour costs and amortisations,
registered a slight increase of 2.5%, the lowest level recorded in the last five

years.

¢ thanks to an increase in revenues and containment in operating costs gross
operating profit for the period (Ebitda) grew by €9.8 million, rising from
€800.2 million in the first half of 2002 to €810.0 million this time.

e operating profit (Ebit) came to €402.3 million, compared with €413,0 million in
the first half of 2002.

e pre tax profit grew by 3.7%, from the €353.8 million of the first half of 2002 to
€366.9 million this time.

e in the first six months of the year, investments in television rights fell from the
€310.1 million of the first half 2002 to €194.9 million in the first half 2003.

Spain

¢ in the first six months of 2003 the consolidated net revenues generated by the
Telecinco Group came to €320.6 million, an increase of 8.9%, compared with
the same period of the previous year.

¢ in the first half of 2003, gross operating profit grew by €19.8 million (+12.1%) to
reach €183.5 million.

o compared with the first six months of the previous year, there was a 6.5%
reduction in overall costs for the Telecinco Group, including all components
related to labour costs and amortisations and depreciations.

o thanks to this performance, Telecinco’s operating profit for the first half of 2003
grew by 83.6% to €92.0 million, compared with the €50.1 million of the first half
2002.
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pre tax profit rose to €92.9 million, compared with €48.5 million in the first half
2002, an increase of 91.5%.

investments in television rights fell from the €153.4 million of the first half of last
year to €99.5 million this time.

Forecast for the year

On the basis of currently available information concerning the trends in advertising
sales and television costs for the two countries, it is reasonable to predict for the
current year an improved operating result compared with the previous year, also
thanks to the contribution resulting from the consolidation of the Telecinco Group.

Italy

Advertising sales for the first 8 months of the year show an increase of 1.5%.
Although estimates for growth in the advertising market as a whole remain
uncertain, the trend in advertising sales for Mediaset’s channels for the last
four months of the year are expected to contribute to full-year revenues that
are higher than those of 2000, 2001 and 2002.

Ratings: Mediaset has just finished its best summer season in ten years, both
in prime time (42.7%) and the 24-hour period (44.2%). Given the excellent
results in July-August (usually the least brilliant months of the year), in the
first eight months of the year for the first time ever Mediaset has
overtaken public television.

Mediaset's prime time share was 45.8% (+1.9%), compared with 43.8% for
RAl (-2.1%). In particular, Canale 5, with a 24.0% share maintains its clear
lead among national networks, while Italia 1 (13.2%) overtook Rai 2 (11.5%)
and comes in third. Retequattro also recorded an increase: 8.6% (+0.4%).

In the 24-hour period Mediaset grew by 1.4 points (44.4%).

Spain

Advertising sales for the first 8 months of the year grew by 9.3%. On the
basis of expected trends in advertising sales for the last four months of the
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year, Publiespana should close the year with a significant increase in
advertising revenues compared with the previous year. The rate of growth in
advertising sales in 2003, while higher than the market average, is expected
however to be lower than that recorded in the first half of the year, that was
measured against a particularly difficult period at the beginning of 2002.

o Also after eight months, Telecinco confirms the positive trend recorded in the
first half of the year, with an average 24-hour audience share of 21.2%,
compared with the 19.7% of the same period of 2002. Telecinco also
strengthened its ratings leadership in the commercial target with a share of
24.1% (22.8% in 2002).

Cologno Monzese, 9 September 2003



Highlights from the consolidated income statement
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in € millions
31/12/2002 30/06/2003 30/06/2002
2,280.0 Revenues from sales and services 1.608,7 1.283,0
36.1 Other revenues and income 17,7 18,6
2.316.1 Total consolidated net revenues 1.626,4 1.301,6
300.2 Labour costs 191,6 157,6
662.3 Procurement, services and other costs 441,3 343,8
962.5 Operating costs 632,9 501,4
1,353.6 Gross operating profit 993,5 800,2
795.1 Amortisations and depreciations 499,2 387,2
558.5 Operating profit before amortisation of 494,3 413,0
goodwill of Telecinco
- Amortisation of goodwill Telecinco 21,6 -
558.5 Operating profit 472,7 413,0
(6.7) Financial income /(charges) (1,7) (10,9)
(47.8) Income/(charges) from investments (21,5) (43,8)
505.0 Profit before extraordinary items 449,5 358,3
(7.9) Extraordinary income/(charges) (11,3) (1,1)
4971 Pre-tax profit 438,2 357,2
- Pre tax minority interest profit (44,7) -
Highlights from the consolidated balance sheet In € millions
31/12/2002 30/06/2003 30/06/2002
1,834,0  Television rights 1.906,0 1.848,6
443,4  Other tangible/intangible assets 577.4 459,3
- Financial assets 321,9 -
470,3 Net working capital & other assets/liabilities 187,6 4711
(7,7) Severance indemnity reserve 266,2 37,4
(100,5)  Net invested capital (104,8) (96.,6)
2,639,5 Television rights 3.154,3 2.719.,8
(170,8) Net financial position (314,4) (256,0)
2,467,2  Shareholders’ equity 2.613,1 2.642,2
1.5  Minority interest 226,8 1.6
2,468,7  Shareholders’ equity and minority interest 2.839,9 2.643,8
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PRESS RELEASE

DIGITAL TERRESTRIAL: LONDON SIGNING FOR .
AGREEMENT BETWEEN THE BBC AND MEDIASET
FOR THE FREE BROADCASTING IN ITALY OF
THE ALL-NEWS CHANNEL “BBC WORLD”

FEDELE CONFALONIERI: “FOR THE FIRST TIME ITALIAN
VIEWERS CAN WATCH A GREAT INTERNATIONAL
CHANNEL IN ENGLISH FOR FREE”

Fedele Confalonieri and Patrick Cross, the head of BBC World, the BBC’s
commercially funded 24-hour news and information channel, today signed an
agreement at the BBC’s headquarters in London for the inclusion of BBC World in
the group of channels (multiplex) that Mediaset will transmit from the 1st December
using a digital terrestrial broadcasting system.

BBC World is the award-winning 24-hour all news channel that for the first time will
be available terrestrially for Italian viewers, giving them the opportunity of watching a
channel of internationally recognised excellence entirely in English without the need
for satellite dishes or subscriptions.

Fedele Confalonieri, the Chairman of Mediaset commented:

“It's enormously satisfying for Mediaset to be here today to sign such a significant
agreement with the BBC.

It is an agreement that brings together our strength among Italian viewers and the
international renown of a brand that is synonymous with quality.

The more than 273 million households around the world that already receive BBC
‘World will be joined by a very significant pool of potential Italian viewers who will
receive digital terrestrial.

I am also particularly pleased that in Iltaly it is a commercial broadcaster that will be
responsible for offering ltalian viewers not only an indisputably high-quality source of
news and information, but also, in a country where even Hollywood films are dubbed,
the opportunity for everyone to become more familiar with the English language.

It is worth remembering that in the UK, the publicly-funded BBC, the parent company
of BBC World, is the driving force behind the British consortium Freeview, the world’s
most successful free digital terrestrial service. We believe that this agreement with
the BBC will help Mediaset to achieve a decisive role in the development of digital
terrestrial television in ltaly.”

Mediaset's multiplex, that includes a range of thematic channels, will be available to
around 50% of the ltalian population from 1st December 2003. To see the
programmes it wi