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* Net result adjusted for amortisation and impairment of goodwill and gain or loss from sale of subsidiaries, joint ventures and other investments, net of tax.
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2003 Consolidated EBITA 
per segment
€ million

Revenue

€ million

01

4 054 4 362

02

4 452

03

Shareholder
equity
€ million

01

4 585 4 402

02

4 262

03

Adjusted earnings
per share* 
€

01

0.90 1.61

02

2.14

03

Dividend 
per share
€

01

0.50 0.70

02

0.80

03

Market 
capitalisation
€ billion

01 02 03

6.8 4.4 7.3

2003 Revenue breakdown
by activity - € million

2003 Share price performance

2003 was an encouraging year. We significantly improved
our operating profit while maintaining strong audience
and advertising market positions.

Our Group has emerged from a protracted and testing period

of economic slowdown that has impacted on TV, radio 

and content businesses everywhere – and we have never

been in better shape. Some of Europe’s most prominent

media groups have struggled, yet we are a fitter, more

focused and more competitive business than we were when

the downturn began in 2000. We have adequate financial

resources, we are highly focused and, perhaps most

important of all, our talented creative teams continue to

challenge audiences with exciting and original programming.

The local and corporate centre teams worked extremely 

hard during the year and achieved a fantastic result.

The management team under Gerhard Zeiler, our new CEO, is

now ready to take the Group into its next stage of

development. We are fortunate to have such an outstanding

set of professionals to lead us at a critical time, when digital

multichannel is changing the media landscape.

Our profit centres are the engines of our growth, and 

we intend to give them full autonomy to expand and develop

their operations to meet the needs of local markets.

We owe an enormous debt to our employees. I would like 

to thank them all for their contribution – the broadcasting

and content professionals whose programmes are enjoyed 

by audiences across Europe and around the world, the sales

and marketing teams who have helped us achieve such 

a positive financial result, and the essential support staff

who help to make our operations run smoothly.

There is much work still to be done, but we can look 

to the future with considerable confidence.

Juan Abéllo

Chairman
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