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As in accounting terms Grupo Publiespafia’s integration occurred starting from 1 April
2004, the results are presented — and filed with the Spanish stock market regulator
(CNMYV) — in combined format, that is, including Grupo Publiespaiia’s first quarter
results.

Madrid, March 1, 2005

2004 Combined Financial Results

AUDIENCE SHARE LEADERSHIP AT 22.1%, REVENUE GROWTH OF
22.8% AND COST CONTROL PUSH TELECINCO'S NET PROFIT TO €215.9
MILLION

THE BOARD OF DIRECTORS WILL PROPOSE A PAYOUT OF 80%

e Telecinco earned combined net revenues amounting to €789.9 million

o Pre-tax profit rose to €301.9 million in 2004 from €171.0 million in 2003

o Telecinco is the first private television network to head the annual
audience share ranking. Its 22.1% audience share leadership in 2004 and
Publiespafia's commercial strategy were key factors in the company's
profitability. '

o With a 25.2% share, Telecinco continued to lead the commercial
target — the most interesting audience segment for advertisers — and
recorded its all-time best figure.

o Advertising revenues grew by 20.7%, clearly outperforming the
television market overall, which grew by 15%.

Telecinco closed fiscal year 2004 with a net profit of €215.9 million, an increase
of 76.1% compared with €122.6 million in 2003.

Rising audience shares — Telecinco is the first private network to lead the
audience share ranking in Spain with 22.1%, ahead of the public television
network -, the skilful commercial strategy implemented by Publiespafia, the
positive performance of the advertising market and the ongoing cost containment
efforts translated into combined net revenues of €789.9 million.
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The Board of Directors agreed today to propose a dividend payment equivalent
to 80% of 2004’s combined net profit at the next Annual General Meeting. This
payout represents a dividend of EUR 0.70 per share.

Gross television advertising revenues were €777.9 and marked a new record in
Telecinco's history. This figure is up 20.7% on 2003's levels and this growth
clearly outperformed the market, which grew by 15%.

Pre-tax profit climbed therefore from €171.0 million in 2003 to €301.9 million in
2004, and combined net profit stood at €215.9 million, 76.1% more than the
preceding fiscal year.

Operating free cash-flow generated in 2004 was €242.2 million, up by €103.8
million compared with 2003, when free cash flow generated was €138.4 million,
which represents an increase of 75.1%.

Publiespaiia report its all-time best results

Publiespafia was again the leader in terms of advertising revenues in 2004 with a
record gross figure of €765.6 million, representing an increase of 20.8% on 2003.
For another year running, these marks clearly outperform both the advertising
market as a whole (up 10.4% according to Infoadex) and the television market
(15%).

Profit after taxes was €50.5 million, up 48.7% on 2003 and the all-time high in
Telecinco's history.

With regard to Publimedia Gestidn, the subsidiary dedicated to commercialising
various multimedia formats belonging to Grupo Telecinco and others, recorded a
gross sales increase of 30.4% on the previous fiscal year to €21.4 million.

Telecinco, the first private television network to lead the annual audience share
ranking

Telecinco's streamlined programming has been a key contributor to the network's
results. Telecinco ended 2004 as the first private television network to lead the
annual audience share ranking with 22.1%. This figure is a milestone in the 15-
year history of Spanish private television networks and places Telecinco as the
annual audience share leader for the first time since it began broadcasting.

Average audience share in 2004 (Total — day)

: v | Telecinco |1  TVE1l. .|. Antena3TV
Share 2004 0221% 21.4% 20.8%
Share 2003 21.4% 23.4% 19.5%




Telecinco was the leader in the maximum audience slot — prime time — and
achieved its best audience mark since 1993 with 23.1%, 1.7 points ahead of TVE
1 (21.4%) and 2 points ahead of Antena 3 TV (21.1%)).

Prime time 2004
B _ | Telecinco |+ TVEL | Antena 3TV
Share 2004 C230% 21.4% 21.1%
Share 2003 22.3% 23.9% 18.6%

Adding to its audience share leadership is Telecinco's dominance, for the sixth
year running, in the commercial target with a 25.2% share, an all-time high for

this segment.
Commercial target 2004

~b s o v Teleeimeo o o v CTVEL 0 T[T Antena3 TV S 2T
Share 2004 | - 252% . 17.8% 21.9%
Share 2003 24.5% 19.2% 20.8%

Telecinco has been also the most watched television network in the day time
{21.7%) and late night (29%)

The most successful listing of the last four years

Telecinco's AGM decided to float 34.59% of its share capital. Since the day of its
listing (24 June) at EUR 10.15 per share, the stock is up 50% (EUR 15.18 on 30
December, last business day of 2004 in the Madrid Stock Exchange). Telecinco
ended 2004 with a market capitalisation of €3,744 million.

Some figures contained in this statement differ from those released by Mediaset on the account of the
different accounting principles used in Italy and Spain.

As in accounting terms Grupo Publiespafia’s integration occurred starting from 1 April
2004, the results are presented — and filed with the Spanish stock market regulator
(CNMYV) —in combined format, that is, including Grupo Publiespaiia’s first quarter

results.

TELECINCO PRESS OFFICE

Mediaset Press Office 02-25149579
e-mail: ufficiostampa@mediaset.it
www.gruppomediaset.it
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PRESS RELEASE

MEDIASET STATEMENT REGARDING
ITALIAN TLC AUTHORITY DECISION on 2001 - 2003

Mediaset considers legally unfounded the decision of the Italian TLC Authority.
Mediaset announces that it will immediately appeal to the TAR (Administrative Regional Tribunal,
where in Italy the administrative Law-suit starts) and believes that no fine should be paid.

The Authority has in no way previously stated or notified to Mediaset any illegal dominant position
and has not similarly forced Mediaset to adopt any precise obligation or restriction.

The 30% antitrust limit has been exceed, in compliance with the “Meccanico Law”, only as a

consequence of Mediaset spontaneous development of its business and not resulting from any
merger and acquisition activity.

Milan, 8" March 2005
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PRESS RELEASE

MEDIASET BUYS SECOND
DIGITAL TERRESTRIAL MULTIPLEX

RTI spa, a wholly-owned subsidiary of Mediaset SpA, today
acquired 100% of the share capital of Home Shopping Europe
S.p.A., an ltalian company operating in the home shopping market
via TV and the Internet.

Home Shopping Europe SpA is managed by the television
company identified by the name «Canale D».

The activities of Home Shopping Europe, owned by Fondo
Convergenza, were valued at €104 million.

The opereation is aimed at the acquisition of frequencies that
Mediaset will use to create a new network for digital terrestrial
broadcasting, at least 40% of the capacity of which will carry third-
party channels.

The agreement is conditional on authorisations from the ltalian
competition and communications authorities.

On receipt of authorisations from the relevant authorities, the
HSE’s current analogue broadcasts will cease and the new digital
multiplex will be activated.

The operation will be paid for as follows: a deposit of €10 million by
the end of March and the balance on receipt of the above
mentioned authorisations.

Cologno Monzese, 18 March 2005

Department of Communications and Media Relations
Tel. +39 02 25149579

Fax + 39 022514 9286

e-mail: ufficiostampa@mediaset.it
www.gruppomediaset.it
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PRESS RELEASE

PUBLITALIA ANNUAL RESULTS 2004

Revenues up by 9.1% for Mediaset channels

A meeting was held today, under the Chairmanship of Giuliano
Adreani, of the Board of Directors of Publitalia '80 S.p.A. (the
exclusive advertising sales arm of Mediaset), to examine and the
annual report for 2004.

Publitalia ended 2004 with an increase in advertising revenues of
9.1% for Mediaset channels, a better result than that of the total
advertising market which recorded an increase of 7.3% compared
with 2003.

Total gross revenues for the sale of advertising space in 2004
came to €2,892.9 miilion, while operating costs, that totalled
€138.5 million, remained in line with those of the previous year.

Profit after taxes came to €86.5 million, an increase of 18.3%
compared with 2003.

Colocgno Monzese, 21 March 2005

Department of Communications and Media Relations
Tel. +39 02 25149579

Fax + 39 022514 9286

e-mail: ufficiostampa@mediaset.it
www.gruppomediaset
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PRESS RELEASE -

Mediaset Group: Consoclidated 2004 Results

Net revenues: €3,441.6 miliion
Operating profit: €1,034.2 million

Net profit: €500.2 million
Operating profitability: 30.0%
Proposed dividend of €0.38 per share

Advertising Revenues and Ratings

ITALY
Publitalia’s TV advertising revenues: +9.1%
Ratings: Mediaset channels lead in the 15-64 age range

SPAIN
Publiespana’s TV advertising revenues: +20.8%

Ratings: Telecinco Spain’s leading 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 2004.

The results of the year 2004 are the Group’s best since 1996, the year when the
company was listed on the stock exchange.

These resulis were achieved thanks to the excellent performance of the television
activities of both Mediaset and Telecinco in their respective markets (ltaly and
Spain).

In ltaly, particular, Publitalia 80’s television advertising sales for Mediaset
channels reached €2.869,1 million an increase of 9.1% compared with the
€2,630.4 million of the previous year.

Also the ratings results of Mediaset's channels were good.

Over the 24-hours, Mediaset's three channels achieved a daily average of 43.0%; a
result that is in line with the figures over the three-year period 2000-2001-2002, the
best in Mediaset’s history.
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Canale 5 confirmed its position as Italy’'s most popular channel with a 22.5% day-
time share. For the third consecutive year ltalia 1 was the clear third most watched
channel with an 11.2% share and Retequattro achieved its best result since 1995
with a 8.9% share. :

Mediaset also reinforced its national leadership among viewers in the 15 to 64-age
range, the commercial target of reference for advertisers: 44.6% in the 24-hours,
44.7% in day-time. And Canale 5 confirmed its position as leader in the commercial
target (15-64 years) with 24.1% in the 24-hours and 24.3% in day-time.

Also in Spain the Telecinco Group generated excellent results in 2004.

In particular, the advertising arm, Publiespana, saw advertising sales grow by
20.8% compared with 2003, a figure that was markedly above both the market
average (+10.4%) and the television average (+15%).

In terms of ratings, Telecinco reinforced its undisputed leadership in the commercial
target with a 25.2% share.

Telecinco is also Spain’s most popular prime-time channel, with a 23.1% share and,
for the first time in the history of Spanish commercial television, is leader also in the
24-hours with a share of 22.1%.

CONSOLIDATED FINANCIAL HIGHLIGHTS

The following results give a brief overview of the Group’s performance in 2004:

¢ Consolidated net revenues rose by 12.1% toc €3,441.6 million, compared with
the €3,070.0 million of the previous year.

© Operating profit (EBIT) came to €1,034.2 million, an increase of 33.0%, net of
amortisation and depreciations of €940.2 million (€1,011.1 million in 2003).
Operating profit as a proportion of total consolidated revenues (operating
profitability) saw a significant rise to 30.0% from 25,3% in 2003.

o Pre-tax profit and third party interests showed an increase of 35.8% reaching
€675.1 million compared with the €497.1 million of last year.

o Net profit grew by 35,3% from the €369.7 million of 2003 to €500.2 million for
2004.

o The Group's consolidated net financial position went from -€199,3 million at 31
December 2003 to +€62.0 million at 31 December 2004.
In 2004 the Group’s characteristic cash generation, net of equity investments
and dividend payouts, showed a marked increase (€710.5 million compared with
€420.9 million for the same period of the previous year) split between the figure
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for italy of €468.3 million (€282.9 million in 2003) and that for Spain of €242.2
million (€138.0 million in 2003).

italia

o the consolidated net revenues of the Group's activities in ltaly in 2004
recorded an increase of 9.3% compared with the previous year, rising from
€2,424 .9 million to €2,649.4 million.

e total television costs (operating costs + amortisation and depreciations),
including the costs related to digital terrestrial TV, went from the €1,774.8 million
of 2003 to €1,861.1 million for 2004.
In particular, total costs (operating costs + amortisation and depreciations)
showed only a marginal increase for the period of 1.2% on the previous year.

e operating profit (EBIT) grew by 21.3% to €788.3 million, compared with the
€650.1 million of 2003.

e pre-tax profit grew by 35.4%, from the €547.3 million of 2003 to €740.9
milliomn.

o Net profit totalled €435.9 million compared with €349.2 million for 2003, an
increase of 24.8%.

Spain

o in 2004 the consolidated net revenues generated by the Telecinco Group
came to €783,4 million, an increase of 22.8%, compared with the previous
year.

o the total costs of the Telecinco Group (operating costs + amortisation and
depreciations), went from €475.3 million in 2003 to €499.4 for 2004, an increase
of 5.1%. Net of non-recurring costs sustained mainly in the first half during the
stock exchange listing, total costs were essentially unchanged compared with
the previous year.

o operating profit (EBIT) rose from the €170.7 million of 2003 to €284.0 million
for 2004, an increase of 72.2%.

® pre-tax profit for the period came to €301.9 million, compared with the €171.0
million of the previous year.
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o Net profit rose from the €122.6 million of 2003 to €215.9 million for 2004, an
increase of 76.1%.

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

The parent company, Mediaset S.p.A., ended the year 2004 with a net profit of
€401.9 million, compared with the €175.1 million of 2003, after amortisation and
depreciations for €64.7 million.

The Board of Directors agreed to propose to the Company's Annual General
Meeting, to be held on April 27, a dividend of €0.38 per share (+65%).

The dividend will be payable from 26 May 2005, with coupons available from 23 May
2003 (Coupon N°. 9).

FORECAST FOR THE YEAR

Over the full year, in the absence of precise indications regarding trends in the
advertising market in 2005, the Group aims to maintain its efficiency objectives, both
in terms of television costs and in investments in rights, and to safeguard the high
level of operating profitability achieved in 2004.

italy

e Revenues: the first two months of the year show an increase in advertising sales
greater than expected, which was based on comparisons with the excellent
performance of the first two months of last year and one day less in the calendar,
2004 being a leap year. Confirming this positive trend, Publitalia’s advertising
sales for Mediaset channels in the first two months of the year show an increase
of 2.0%.

o Ratings: in the first part of the guarantee period (30 January — 12 March)
Mediaset's channels confirmed their undisputed leadership in the commercial
target (15-64 years) both in the early evening slot (49.1%) and over the 24
hours (46.5%).

Spain

» Revenues: Publiespana’s advertising sales for Telecinco in the first two months
show sustained growth.

o Ratings: also in the initial part of 2005 Telecinco maintained its leadership in all of
the time bands with a 22.3% share in the 24 hours and 23.4% in prime time.
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CORPORATE GOVERNANCE

At its meeting on 22 March 2005, the Board of Directors of Mediaset modified the
company’'s Code of Practice in view of the statute adopted by the AGM of 27 April
2004 and in line with the provisions of the Company Law Reform. Mediaset's Code
of Practice will be made available to the public together with the Annual Report for
the year ended 31 December 2004, to be put to the Annual General Meeting of the
Shareholders for approval on 27 April 2005 as part of the following agenda:

1. Annual Report for the year ended 31 December 2004; Management Report,
Report of the Statutory Auditors, resulting deliberations;

2. Authorisation for the Board of directors to effect share buy backs and utilise
company shares, resulting deliberations;

3. Appointment of external auditors for the auditing of the consolidated accounts, as
well as the Group’'s quarterly and interim reports for the years 2005, 2006 and
2007.

4. Nomination of the Board of Statutory Auditors and its Chairman, and
determination of remuneration.

SHARE BUY BACKS

The Board of Directors of Mediaset will ask the forthcoming AGM to renew
authorisation to effect share buy back in order to pursue, in the interest of the
company, aims foreseen by relevant regulations, including:

a) the availability of shares to be sold to employees of the company, its
subsidiary and holding, as part of the Stock Option Plan for 2000-2002 and
2003-2005;

b) successive buy back operations, and subsequent utilisation, for liquidity,
coverage or arbitrage purposes.

The proposal foresees the attribution to the Board of Directors of the power to buy,
also through options trading or financial instruments and derivatives of Mediaset
stock, up to a maximum of 70,000,000 and, in any case, within the legal limit, of
ordinary company shares with a nominal value of €0.52 each (equal to 5.92% of the
company’s share capital), in one or more operations, up until the approval of the
Company's Annual Report for the year ended 31 December 2005, and, in any case,
for a period of not more than 18 months from the date of Shareholders’ approval.
The above sum is guaranteed by existing reserves deriving from the last approved
balance sheet.

Buy back operations will follow the following procedure:
i) buy backs destined to facilitate the Stock Option Plans for 200/2002 and
2003/2005, as approved by the Shareholders on 20 April 2000 and 16 April 2003
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respectively, must be made on the listing Stock Exchange at a price that is not
greater than the reference price of the stock on the day prior to each single
operation and not less than 20% less than the price recorded by the stock on the
day prior to each single operation.

ii) any other eventual buy backs must be made on the listing stock exchange at a
price not greater than 20% above or below the reference price of the stock on the
day before any such operation.

Given that the company currently holds 1,422,145 shares in its portfolio, the new
authorisation would give the Board of Directors the possibility of buying an additional
68,577,855 ordinary shares.

The Sharehoiders will also be asked to authorise, as per Art: 2357 ter of the Civil
Code, the utilisation of the shares bought or in the company’s portfolio.

THE ADOPTION OF NEW INTERNATIONAL ACCOUNTENG
PRINCIPLES IAS/IFRS

As per the Consob Communication N° DME/5015175 of 10 March 2005 regarding
the implementation of accounting systems and procedures for the application of
IAS/IFRS accounting principles, notice is given that changes to the information
systems and extra-accounting procedures in support of the adoption of such
principles in the preparation of the consolidated accounts as from 1 January 2005
are proceeding in line with the timing and in the manner planned.

To date, the definitive quantification is being completed of the adjustments to
consolidated assets on the date of transition (1 January 2004) and re-calculations
are underway to determine the consolidated economic and assets situation at 31
December 2004 and the interim statements for purely comparative purposes.

As regards the terms of the consultation document, “International accounting
Principles: periodic reporting, soliciting/listing prospects, definition of the notion of
co-related parts” issued by Consob on 17 February and in conformity with the
recommendations of the CESR (Committee of European Securities Regulators)
published on 30 December 2003 and containing the guidelines for listed companies
in the EU and concerning the transition to ISAS/IFRS, it is the intention of the
Mediaset Group to adopt the new international accounting principles starting with the
consolidated first quarter report to 31 March 2005.

To this end, the auditing firm Deloitte & Touche S.p.A. has been especially
commissioned to verify the figures resulting from the transition, an operation that is
currently underway.
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The effects of the first application of the IAS/IFRS principles will be approved by the
Board of Directors when it meets to approve the report for the first quarter on 10 May
2005.

From a preliminary and not exhaustive assessment. The principal effect on the
Mediaset Group’s consolidated income statement, at the operating profit level,
deriving from the adoption of the new principles, will concern the amortisation of
goodwill, the residual value of which will no longer be subject to the systematic
amortisation process but the residual value of which will be subject to an annual
check, known as an impairment test.

Cologno Monzese, 22 March 2005

Direzione Comunicazione e Rapporti con | Media
Tel. +38 0225149579

Fax +39 0225149286

e-mail: ufficiostampa@mediaset.it
http://www.gruppomediaset.it

Investor Relations Department

Tel. +39 0225147008

Fax +39 0225148535

e-mail: ir@mediaset.it
hitp://www.gruppomediaset.it/investorcenter
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Highlights from the consolidated income statement )
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In €m
2004 2003
Revenues from sales and services 3,389.5 3,029.3
Other revenues and income 52.1 40.7
Total consolidated net revenues 3,441.6 3,070.0
Labour costs 402.4 379.5
Procurement, services and other costs 1,064.8 901.8
Operating costs 1,467.2 1,281.3
Gross operating profit 1,974.4 1,788.7
Amortisation and depreciations 892.4 967.9
Operating profit before amortisation of 1,082.0 820.8
goodwill of Telecinco
Amortisation of goodwill Telecinco 47.8 43.2
Operating profit 1,034.2 777.6
Financial income /(charges) 27.2 (6.2)
Income/(charges) from investments (67.2) (84.3)
Profit before extracrdinary items 904.2 687.1
Extraordinary income/(charges) 0.6 (12.0)
Pre-tax profit 994.8 675.1
Income taxes (390.8) (246.5)
Profit for the period 604.0 428.6
Minority interest (profit)/ioss (103.8) (58.9)
Profit for the Mediaset Group 500.2 369.7
. . . In €m
Highlights from the consolidated balance sheet
31/12/2004 31/12/2003
Television rights 1,985.6 1,923.6
Other tangible/intangible assets 654.8 563.1
Difference from the consolidation of Telecinco 330.5 300.3
Financial assets 140.9 136.0
Net working capital & other assets/liabilities (14.7) 215.7
Severance indemnity reserve (113.9) (106.9)
Net invested capitat 2,983.2 3,031.8
Net financial position 62.0 (199.3)
Sharehoiders’ equity and minority interest 3,045.2 2,832.5




Milan, 23" March 2004
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MEDIASET GROUP | Consolidated Results

_(€ml) 2003 2004 A%
Net Consolidated Revenues 3,070.0 3,441.6 +12.1%
EBIT 777.6 1,034.2 +32.9%

'NET PROFIT after Minorities 369.7 500.2 +35.3%

Dividend per Share (€) _ 023 038 wes2%

&3 MEDIASET
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MEDIASET GROUP | Shareholdings at 31/12/2004

Mediaset Shareholdings
(Estimates at 31/12/ 2004)

Retail Italy
5.3% (ca. 250.000)

. ~ e s e

Fininvest
50.8%

MARKET
43.9%

Geografical Breakdown
(Estimates at 31/12/ 2004)

Germany Others

France
7.5%

ITALY
22.9%

35.1%
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