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FINANCIAL RESULTSFOR THE PERIOD JANUARY - JUNE 2003

Stockholm, 6 August 2003 - Modern Times Group MTG AB (“MTG”) (Stockholmsbdrsen:
MTGA, MTGB; Nasdag: MTGNY) today announced its prdiminary financia results for
the second quarter and first six months ended 30 June 2003.

SECOND QUARTER HIGHLIGHTS

GROUP OPERATING INCOME, EXCLUDING NON-RECURRING CAPITAL
GAINSLAST YEAR, INCREASED TO SEK 159 (41) MILLION

PRE-TAX PROFIT AMOUNTED TO SEK 104 (53) MILLION

NET SALESUPBY 8% TO SEK 1,631 (1,506) MILLION AND MTG
INCREASED ITSMARKET SHARE FOR BOTH RADIO AND TV
ADVERTISING IN THE NORDIC REGION

TV3 SCANDINAVIA NET SALESUP 14% YEAR-ON-YEAR TO SEK 561 (492)
MILLION

OPERATING INCOME FROM PAY-TV OPERATIONSINCREASED TO SEK
127 (88) MILLION

SWEDISH RADIO OPERATIONS REPORT OPERATING PROFIT

Hans-Holger Albrecht, Presdent and CEO of MTG, commented: “This is the second
consecutive quater that we have deivered the highest operating profit in the group’'s
history for the corresponding quarter. Our focus on growth, cost control and addressing the
aess that previoudy had a wesk peformance, has been successful. The advertisng
markets now show dgns of dability but vighility remains short term and we reman
focused on continuing to increase our market shares and improving interna efficiency.”

“The Free-TV divison showed a srong performance in the second quarter with TV3
Scandinavia ddivering 14% year-on-year net sdes growth as a result of improved ratings
and pogtive developments in the advertisng market. The Bdtic TV3 channds increased
sdes by 18% in continuous strong makets. DTV in Russa and Viasat3 in Hungary



improved ratings and sdles and we continue to expect the channds to turn pogtive

sometime during next year.”

"Rracy has remained a problem for the premium package with churn running at high
levels. The implementation of the NDS VideoGuard conditiona access security sysem is
proceeding and we expect to launch the new technology this Fal in combination with

aggressve new subscriber acquisition campaigns. Despite the piracy, our Pay-TV divison

continues to generate high margins and strong cash flows.

"We participated in Metro’' s debt restructuring by converting our outstanding receivables to

Metro to A and B shares. After the conversion our holding in Metro will comprise 19.9%
voting interest and a 28.4% economic interest. We believe strongly in Metro's business
modd and the recent set of results show strong financid improvements. The new capita

structure strengthens Metro and enables the company to build on its position as the worlds

largest international newspaper.”

FINANCIAL SUMMARY

(In SEK million) Q22003 Q22002 H12003 H12002 FY 2002
Net sales 1631 1,506 3144 2,922 6,023
Earnings before depreciation and amortisation 217 262 359 U5 554
Operating income 159 204 239 224 267

- of which, non-recurring items - 163 - 163 37
Net interest and other financia items * -55 -151 -104 -110 -239
Pre tax profit 104 53 135 114 28
Net income 61 15 82 a7 -67
Basic earnings per share (SEK) 0.92 0.22 1.24 0.71 -1.00
Fully diluted earnings per share (SEK) 0.92 0.22 124 0.71 -1.00
Total assets 5,783 6,869 5,783 6,869 6,182

* Net interest and other financial items totalled SEK -55 million in the quarter and SEK -104 million for the first six
months. The exchange rate loss of the conversion of our Metro receivables to equity was SEK —56 million for the quarter
and SEK -77 million for the first six months. During the quarter SEK 15 million was recorded as dividend from our
holding in TV4 AB.



OPERATING REVIEW

MTG is an internationd media company with principd operaions in Scandinavia, the
Bdtics and Russa MTG sibgdiaries operate in more than 30 countries around the world.
MTG is the largest Free-to-air and Pay-TV operator in the Nordic and Badtic regions and
the largest commercid radio operator in Northern Europe. MTG is adso one of the leading
originators and producers of redity tdevison formats, and a globd provider of subtitling
and dubbing services to the entertainment industry.

During the second quarter MTG participated in the refinancing of Metro International SA.
(“Metro”). As part of the refinancing of Metro, MTG will receive 51.1 million new Metro
class A shares and 93.6 million new Metro class B shares a a price of SEK 3.75 per share
in exchange for its totd interes-bearing loans to Metro of SEK 542 million, including
interest accrued up to 31 May 2003. No interest will be charged on the loans to Metro for
the period between 31 May 2003 and the completion of the transaction. MTG has
recognised a currency exchange rate loss of SEK 56 million in the second quarter from the
US dollar denominated loans to Metro due to the gppreciation of the Swedish krona against
the US dollar during the period. MTG has sold its subscription rights, received in the Metro
refinancing, and MTG will hold 52.3 million class A shares and 96.9 million class B shares
representing 19.9% of the voting rights and 28.4% of the capitd.

The Group has dgned a new SEK 800 million revolving multi-currency credit facility
during the quater in addition to the Group's exiding bank facilities The facility matures
on 31 December 2007. The new facility is for general corporate purposes and continued
expanson of the Group. The facility has been arranged and coordinated by Deutsche Bank,
and provided by a group of leading international banks comprisng Deutsche Bank, ING
Bank, Nordea and Handel sbanken.

OPERATING REVIEW BY BUSINESSAREA

The Group was re-organized a the beginning of 2003. Following the closure of Swedish
dally busness newspagper FinansVison, the Publishing divison has been closed down. The
Group’s other publishing companies Brombergs, Redaktérerna and Financidhearings, are
dl profitable and have been moved to the Modern Studios divison. The New Media
busnesses are integrated in Broadcasting since the beginning of the year. The divisond
results quoted in this statement for prior reporting periods have been restated to reflect the
new organizationd sructure.

Viasat Broadcasting

Viasat Broadcasting broadcasts 20 own-produced TV-channds, including the leading TV3
and TV1000 branded entertainment channels, and 25 third paty channels to a totd of
twelve ocountries. Viest's successful Scandinavian TV channd  formats have been
effectivdly exported to the Bdtic countries and subsequently introduced to new high
growth markets in Russa, Hungary, Moldova, Bearus and Georgia. Viasat aso operates
teletext services for broadcasters across the Nordic region and on the Spanish television
market, where Everytext now manages sarvices for broadcasters reeching nearly dl the
Spanish households.



Viasat Broadcasting has a baanced mix of revenue sreams, with approximately haf of the
revenues derived from the sde of subscriptions and interactive services, and haf from
advertising sdes.

Free-TV

Free-TV revenue increased by 11% to SEK 770 (692) million during the second quarter.
The operating income was SEK 44 (12) million for the quarter. The Free-TV operation adso
reported an 11% increase in net sdes during the first sx months to SEK 1,382 (1,241)
million and operating income of SEK 23 (23) million.

The new invesments in programming in TV3 Scandinavia have pad off and the soring
season continued to deliver strong year-onryear growth in the commercid share of viewing.
This resulted in a 14% increase in TV3 Scandinavid's sdes during the second quarter. The
peak share of viewing came in May when the fina of the very popular Ice Hockey World
Championships between Sweden and Canada st a new viewing record for the channd. An
average of 2.1 million viewers watched the game, with a pesk of 2.5 million viewers tuning
in during the last minute of the game. The Ice Hockey coverage was the highest rated TV3
programme ever and TV3 has secured the rights to the Ice Hockey World Championships
until 2007.

The Group acquired the remaining 16% of the shares in TV3 Lithuania in June, incressing
its ownership to 100%. MTG now owns 100% of TV3 in al of the Bdtic States. TV3
Lithuania has a penetration of 97% and a 33.1% commercid share of viewing (18-49).

(Commercial Share of Viewing) Q22003 Q22002 FY 2002
TV3and ZTV in Sweden (15-49) 31.9% 29.7% 29.9%
TV3and ZTV in Norway (15-49) 16.6% 14.7% 14.9%
TV3and 3+ in Denmark (15-49) 23.3% 23.2% 23.1%
TV3 Egtonia (15-49) 50.0% 35.0% 35.3%
TV3 Latvia(15-49) 26.8% 25.2% 22.9%
TV3 Lithuaniaand Tango TV (15-49) 36.8% 32.0% 32.5%
Viasat 3 Hungary (18-49) 3.1% 2.6% 2.3%
DTV Russa(18+) 0.9% 0.4% 0.3%
CTC Russia (18+) 8.3% 6.6% 6.5%
Pay-TV

The Pay-TV operation reported stable revenues of SEK 553 (557) million for the quarter,
despite the reduced number of digita subscribers. The churn rate remained high due to the
continued impact of piracy on the platform. The operating income was SEK 127 (88)
million for the quarter. The Pay-TV operation reported net sdes during the firs sx months
of SEK 1,110 (1,095) million and operating income of SEK 266 (147) million. The
increesed margin reflects a maturing subscriber base and a pogtive dollar effect. Quarterly
Premium subscriber ARPU increased by 8% year-on-year to 759 SEK. MTG is convinced
that the piracy and subsequently the churn will decrease with the implementation of the
NDS s VideoGuard technology.



(Thousands subscribers) June2003  March 2003

Total subscribers 929 955
- of which, digita subscribers 587 603
Viasat Premium subscribers (digital) 424 442
Viasat Digital Basic subscribers 164 161

The number of TV1000 subscribers, including cable subscribers, declined to 460,000 a the
end of the quarter, reflecting the churn on the Viasat platform and seasondity. TV1000
revenues amounted to SEK 179 (191) million and the channd reported an increased
operating profit of SEK 67 (25) million for the second quarter of 2003 as a result of a more
mature subscriber base and a lower dollar rate.

During 2003 TV1000 has been successfully launched in Russa the Bdtics and the
Wesern CIS dates of Moldova, Belarus and Georgia The TV1000 Eastern European
channel reached 584,000 homes in the region by the end of the second quarter. The channd
is digributed via nationd and loca cable networks in each country, including mgor cities
such as Moscow and St Petersburg.  TV1000 aso continues to be available in the premium
tier of Viasat's Direct to Home platform in the Bdtic States.

Radio

MTG Radio is the largest commercid radio broadcaster in Northern Europe, and owns or
holds stakes in the leading commercia radio networks in Sweden (RIX FM), Norway (P4
Radio Hee Norge) and Finland (Radio Nova). These networks have a combined daily
reach of 2.7 million ligeners. The Group dso owns the Star FM nationa radio dationsin
Egonia and Latvia, and the locd Power Hit Radio dation in Stockholm, Tdlinn (Estonia)
and Vilnius (Lithuania). MTG operates Lugna Favoriter, which is the most popular
commercid radio dation in Stockholm and in Gothenburg, as wel as Metro FM in
Stockholm.

Despite increasng dability in the totad advertisng market the Swedish radio advertisng
market has remained weak through the second quarter. However, the new channd structure
established in 2002 has proved successful and MTG's channds continue to incresse its
popularity. At the end of last year the sdes force was taken in-house. This new dructure
has enabled MTG Radio to increase its market share in the radio advertisng market as well
as increase its incrementd margins. Net sdes consequently grew by 14% year-on-year to
SEK 50 (44) million in the second quarter, and MTG Radio reached profitability with an
operating profit of SEK 5 (-17) million.

The Norwegian Ministry of Culture decided in June to award new PS national commercia
radio license to Radio P4 Hele Norge. The license agreement runs for ten years and the
concesson feeisNOK 90 million for the full period garting in January 2004. The license
guarantess a minimum penetration of 60% of the Norwegian population and P4 will am to
increase the penetration beyond thislevel. MTG owns 10,673,508 sharesin Radio P4 Hele
Norge, representing 33% of capital and votes in the company.



Modern Studios

The Modern Studios business area comprises MTG's content production, distribution and
sdes busnesses. Strix Tdevidon is a leading internationd redity TV production house
Sonet FIm is the market leading producer and didtributor of Swedish fegture films, Los
Angeles based Modern Entertainment owns the rights to over 500 movies, Modern Sports
and Events manages and promotes a number of leading Scandinavian boxers, and
Brombergs, a successful Swedish publishing house. Modern Studios reported a 21% year-
onyear increase in net sdes to SEK 175 (145) million and operating income of SEK 5 (4)
million for the second quarter.

Strix’s sdes grew by 16% to SEK 108 (93) million in the quarter. Production represented a
larger share of revenues and carries a lower margin than option and license sdes. Operating
income for the quarter was SEK 14 (17) million.

TV-Shop

The TV-Shop busnes aea comprisss the Group's home shopping and fulfilment
busnesses. TV-Shop is one of Europe's largest TV home shopping channes, CDON.com
and DVDON.com ae leading Scandinavian internet retallers sdling CDs, DVDs and
eectronic games, and ECL is a logigics and fulfilment company which operates in 15
European countries. The business area reported an 8% year-onyear increase in net sdes to
SEK 166 (153) million and operating income of SEK 2 (4) million for the second quarter.

The TV-Shop home shopping channds reach more than 100 million homes in Europe and
include the highly successful 24-hours a day ‘PIN24° channel, which is broadcast in the
UK, Germany, Audria, Switzerland and Scandinavia Sdes for the TV home shopping
business declined by 2% year-on-year to SEK 96 (98) million in the second quarter and
operating income declined to SEK -2 (0) million. ECL reported a decline in revenues and
operating profit for the second quarter due to lower externa sales volumes.

CDON continued its strong development, with revenues up 107% year-ontyear to SEK 62
(30) million in the second quarter and operating income increassed to SEK 4 (1) million.

SDI Media

SDI Media operates in 19 countries around the world and provides trandation, subtitling
and dubbing services for TV, Video, Film and DVD, and is the global market leader with a
60% share of the worldwide market for the subtiting of DVD features. SDI Media has
contracts with al but one of the mgor Hollywood Studios as wdl as with internationd TV
channds such as The Discovery Channd and The Disney Channdl.

SDI Media acquired the remaining 40% of its subsdiary in Hong Kong in June. SDI Media
now owns 100% of the company, which is the leading subtitling and dubbing company in
Asa SDI Media is the larget PatrAdan entertanment locdization company, with
operations in Hong Kong, Sydkorea, Singgpore, Tawan, Thaland and Tokyo. Clients in
the region include Discovery Adia, Disney, Halmark, Sony, Star TV and Time Warner.

SDI reported a year-on-year decline in sdes in the second quarter to SEK 84 (102) million
mainly due to the high exposure agang the US Dallar, which has depreciated againg the
Swedish krona in the period. Operating income for the quarter amounted to SEK 13 (15)
million.



FINANCIAL REVIEW

The Group reported an 8% year-on-year increase in net saes to SEK 1,631 (1,506) million
in the second quarter.

Group earnings before interest, tax, depreciation and amortization, excluding non-recurring,
items increased by 288% to SEK 159 (41) million for the second quarter, and by 292% to
SEK 239 (61) million for the firsd hdf-year. Group depreciation and amortisation totalled
SEK 58 (58) million for second quarter and SEK 120 (121) million for the firg Sx months,
The Group therefore reported earnings before interest and tax of SEK 159 (204) million for
the quarter and SEK 239 (224) million for the first hdf-year. Non-recurring items for the
second quarter last year included a capitd gain of SEK 163 million from the sde of TV4
shares. The podtive development in operating income principdly reflects the increased
margins in the Pay-TV business and the recovery in the advertisng market as well as the
Group' sincreasing market shares.

Net interest and other financid items totdled SEK -55 (-151) million in the quarter and
SEK -104 (-110) million for the first Sx months, which includes redlised currency losses
from the converson of the Metro receivablesinto equity of SEK -56 million for the quarter
and SEK -77 million for the first Sx months. MTG adso reported a SEK 15 million
dividend from its 15.1% holding in TV4 AB during the quarter.

Pre-tax profit increased to SEK 104 (53) million in the quarter and SEK 135 (114) million
for the fird sx months. The Group reported tax charges of SEK 46 (40) million in the
second quater and SEK 58 (72) million in the fird sx months, resulting in a net income
after tax and minority interests increase to SEK 61 (15) million in the second quarter and
SEK 82 (47) million in thefirg half-year.

Earnings per share for the second quarter amounted to SEK 0.92 (0.22) and SEK 1.24
(0.71) for the firgt half-year.

The Group’'s consolidated accounts have been prepared based on the same accounting
principles as were gpplied in the preparation of the 2002 accounts, and are compiled
according to the Swedish Annua Report & Accounts Act and the recommendations issued
by the Swedish Financia Accounting Standards Council.

Cash Flow

The Group's capital expenditure totalled SEK 23 (17) million for the second quarter and
SEK 52 (44) million for the firg sx months. Changes in working cepitd totaled SEK 141
(-167) million for the second quarter and SEK 45 ¢253) million in the fird 9x months and
net cash flow from operations amounted to SEK 217 (10) million in the quarter and SEK
246 (12) million for the firs half-year.

Equity to assetsratio

The Group's equity to assets ratio was 53% (46%) at 30 June 2003. The ratio is defined as
the sum of consolidated equity and minority interests, including the €120 million of
subordinated convertible debentures, as a percentage of total assets.

The Group holds minority interests in TV4 AB and P4 Radio Hele Norge ASA, as well as
ghares in, and loans to, Metro Internationd SA. These holdings are trested as financid
assets and have a combined book vaue of SEK 587 (639) million. The aggregate market



vaue of these securities amounted to SEK 917 (1,029) million a 30 June 2003, giving rise
to a net surplus vaue of SEK 330 million. The TV4 shares and the P4 share account for a
aurplus to book vaue of SEK 372 million and SEK 37 million respectively, whilst the book
vaue of the Metro shares was a a premium to the market value of the securities a 30 June
2003 of SEK A million. Adjusted for the net surplus vaue the equity to assets ratio a 30
June 2003 was 55% (48%).

MTG is paticipating in the debt restructuring of Metro and will convert the outstanding
receivables to Metro to A and B shares in August. On the 3" of August the 19.9% of the
voting rights and 28.4% of the capitl MTG has in Metro had a book vadue of SEK 640
million and a corresponding market vaue of SEK 1,038 million.

Liquid funds

The Group's liquid funds induding unutilised credit fadlities, amounted to SEK 1,393
(362) million a 30 June 2003. The increase is manly due to the newly acquired unused
credit facility of SEK 800 million.

Net debt

Group net debt is defined as interest-bearing lidbilities, incduding the convertible
debentures, less nterest-bearing assets, and totaled SEK 1,165 (1,181) million at the close
of the reporting period. The Group's net debt to equity ratio was 59% (57%) a 30 June
2003. The ratio is defined as the Group's net debt as a percentage of consolidated equity
and minority interests.

Parent company

The parent company reported net sales of SEK 21 (18) million for the second quarter and
SEK 35 (32) million for the fird sx months. Net interes and other financid items totdled
SEK 50 ¢92) million for the second quarter and SEK 115 (16) million for the first half-
year. Profit before tax amounted to SEK 14 (-125) million for the quarter and SEK 44 (-39)
million for the fira hdf-year. MTG's financid policy includes the provison of a centrd
cash pool to support operating companies.



OTHER INFORMATION

This interim report has not been subject to review by the Company’s auditors. MTG's
financid results for the nine months ended 30 September 2003 will be released on 22
October 2003.

Stockholm 6™ August 2003

Hans-Holger Albrecht
Presdent & Chief Executive Officer

For further information, please vist www.mtg.se, email info@mtg.se, or contact:

Hans-Holger Albrecht, Presdent & CEO tel: +46 (0) 8 562 000 50
MiaBrundl, Chief Financid Officer tel: +46 (0) 8 562 000 50
Matthew Hooper, Investor & Press Relaions tel: +44 (0) 20 7321 5010

Modern Times Group MTG AB has five business areas. Viasat Broadcasting (free-to-air
and pay-TV lroadcasting operations in twelve countries and teletext operations in four
countries), Radio (seven national networks or local stations in five countries), TV-Shop
(home shopping and logistics), SDI Media (subtitling and dubbing services), and Modern
Sudios (content production and distribution).

Modern Times Group MTG AB class A and B shares are listed on the Stockholmsbérsen O-
list (symbols. MTGA and MTGB) and ADRs are listed on the Nasdaq National Market
(symbol: MTGNY).



CONSOLIDATED INCOME STATEMENT (MSEK) 2003 2002 2003 2002 2002
April-June April-June Jan-June Jan-June  Full year
Net sales 1631 1506 3144 2922 6023
Cost of goods and services -1004 -1027 -1946 -1984 -3939
Grossincome 626 479 1197 938 2084
Selling, administrative, research and
development expenses -436 -395 -871 =773 -1711
Other operating revenues 3 0 4 9 15
Other operating expenses -51 -27 -93 -83 -154
Share of earningsin TV4 - -13 - -18 -18
Share of earnings in associated companies 17 -3 1 -12 14
Other non-recurring Items - 163 - 163 37
Operating income (EBIT) 159 204 239 224 267
Net financial revenue and expense -49 -129 =77 -121 -207
Income after financial revenue and expense 110 75 162 103 60
excluding interest on convertible debentures
Unrealised exchange rate difference on translation of
convertible debentures 8 -7 4 40 28
Interest on convertible debentures -15 -15 -30 -29 -60
I ncome before tax 104 53 135 114 28
Taxes -46 -40 -58 -72 -92
Minority interests 3 2 5 5 -3
Net incomefor the period 61 15 82 a7 -67
Shares outstanding at quarter-end, excl convertible and
share option scheme 66375156 66375156 66375156 66375156 66375156
Shares outstanding at quarter-end, incl convertible and
share option scheme 66375156 66375156 66375156 66375156 66375156
Basic average number of shares outstanding 66375156 66375156 66375156 66375156 66375156
Fully diluted average number of shares outstanding 66375156 66375156 66375156 66375156 66375156
Basic earnings per share (SEK) 0,92 0,22 124 0,71 -1,00
Fully diluted earnings per share (SEK) 0,92 0,22 1,24 0,71 -1,00

10



REVIEW OF THE GROUP (M SEK) 2003 2002 2003 2002 2002
April-June April-June  Jan-June Jan-June  Full year
Net salesby businessarea

Viasat Broadcasting 1234 1163 2326 2199 4451
Radio 50 4 85 76 157
TV Shop 166 153 367 324 671
SDI Media 84 102 171 192 379
Modern Studios 175 146 365 287 639
Parent company and other companies 27 11 49 35 112
Eliminations -106 -148 -232 -254 -496
1630 1471 3132 2854 5913
Other non-recurring items/discontinued businesses 1 A 12 68 110
1631 1505 3144 2922 6 023

Operating income/loss by businessarea
Viasat Broadcasting 188 123 313 202 449
Saleof sharesin TV4 - 163 - 163 163
Share of earnings TV4 - -13 - -18 -18
Radio 5 -17 -16 -29 -31
TV Shop 2 4 9 12 12
SDI Media 13 15 25 23 54
Modern Studios 5 4 18 12 63
Parent company and other companies -41 -39 -90 -76 -161
Eliminations -3 -3 -5 -5 -10
170 237 255 284 521
Other non-recurring items/discontinued businesses -11 -33 -16 -60 -24
159 204 239 224 267
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CONSOLIDATED BALANCE SHEET (MSEK)

Non-current assets

2003-06-30 2002-06-30 2002-12-31

Capitalised devel opment expenses 30 40 39
Beneficid rights 309 292 297
Goodwill 895 1051 950
Machinery and equipment 173 238 213
Shares and participations 525 604 527
L ong-term receivables %61 1010 1041
2893 3235 3067
Current assets
Inventory 1164 1646 1384
Current receivables 1403 1681 1430
Cash, cash equivalents and short-term investments 323 307 301
23890 3634 3115
Total assets 5783 6 869 6182
Shareholders' equity
Restricted equity 1834 1808 1834
Non-restricted equity 133 274 51
1967 2082 1885
Minority interestsin equity -5 4 16
Provisions 127 134 171
Long-term liabilities
Convertible debenture loan 2001/2006 1100 1090 1103
Other interest-bearing liabilities 12 703 432
Non-interest-bearing lighilities 15 18 30
1127 1811 1565
Current liabilities
Other interest-bearing liabilities 450 34 227
Non-interest-bearing liabilities 2117 2484 2318
2567 23838 2545
Total shareholders equity and liabilities 5783 6 869 6182
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CONSOLIDATED STATEMENT OF CASH FLOWS 2003 2002 2003 2002 2002

(MSEK) April-June April-June Jan-June Jan-June  Full year

Net income for the period 61 15 82 a7 -67

Adjustments to reconcile net income to net cash

provided by operations 14 162 119 218 319

Changes in working capital 141 -167 45 -253 93

Net cash flow from operations 217 10 246 12 345

Proceeds from sales of shares and securities 1 204 1 204 204

Investments in shares in subsidiaries and associates -11 -220 -11 -281 =277

Other investmentsin shares - -204 - -204 -204

Investmentsin other fixed assets -23 -17 -52 -44 -98

Other cash flow from investing activities 5 33 5 33 3H5

Cash flow to investing activities -28 -204 -57 -292 -340

Cash flow from/to financing activities -199 33 -166 332 40

Net changein cash and cash equivalentsfor the period -10 -161 23 52 45
Non-

RECONCILIATION OF SHAREHOLDERS Share Restricted restricted

EQUITY (MSEK) capital reserves reserves Total

Closing balance at December 31, 2002 332 1502 51 1885

Net result for January -June 2003 - - 82 82

Exchange rate differences on intercomp any financial

items - - 85 85

Currency translation differences - - -85 -85

Transfer between restricted and non-restricted reserves - - 0 0

Closing balance at June 30, 2003 332 1502 133 1967
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Modern Times Group MTG AB Q1 Q2 Q3 Q4 Total Q1 Q2 Q3 Q4 YTD
Net sales (SEK million) 2002 2002 2002 2002 2002 2003 2003 2003 2003 2003
Viasat Broadcasting *
TV3 Scandinavia 4222 4924 3935 5845 1892,6| 4416 561,4 1.003,0
TV3 Baltics 433 61,1 419 79,6 2259 555 72,0 127,5
zZTV 221 264 205 @ 321 101,1] 222 289 51,1
ZTV Norway 1,7 3,0 2,9 3,9 11,5 3,9 3,4 7,3
3+ 547 625 599 685 2456 61,2 671 128,3
Viasat3 Hungary 1,9 3,4 1,8 4,7 11,7 5,5 10,2 15,7
Darial TV 0,7 5,0 52 6,8 17,8 6,9 8,2 15,1
Viasat 5153 514,6 489,8 521,00 20408 5244 5274 1051,7
TV1000 191,1 1905 1912 1954 768,2| 1865 179,3 365,8
V6 14,0 11,8 12,8 12,2 50,8 12,8 11,7 24,5
Viasat Sport (Sweden, Norway and Denmark) 12,0 14,3 14,5 11,3 52,2 14,4 14,4 28,8
Viasat Explorer 1,7 1,7 1,7 1,7 6,8 1,7 1,7 3,4
V8 6,0 5,1 4,8 4,1 20,0 4,9 4,6 9,5
Text TV * 26,7 261 248 232 100,8| 22,8 19,5 42,3
Other and eliminations -282,8 -254,4 -284,2 -273,5 -1094,9 -271,9 -275,8 -547,7
1030,7 11635 9811 12756 44509 10924 12340 00 00| 23263
Radio
Rix/Power/Lugna Favoriter/Metro FM 30,2 40,7 33,5 42,1 146,5 32,8 46,7 79,5
Baltics 1,8 3,3 2,7 2,9 10,7 2,3 3,2 5,5
32,0 440 36,3 450 1573 352 499 00 00 85,0
TV Shop
TV-Shop 1148 984 960 1140 4232 1252 957 220,8
Internet Retailing 297 299 372 597 156,4] 647 624 127,0
e-Commerce Logistics 45,8 41,8 41,2 42,2 171,0 42,5 38,1 80,6
Other and eliminations 19,7 -17,2  -163  -26,7 79,9 -31,3  -29.8 61,1
170,6  152,9 1581 1891 670,7] 20,0 1663 00 00 367,3
SDI Media 90,1 102,2 937 92,9 3789 869 843 00 00 171,2
Modern Studios **
Srix Television 750 92,6 820 1099 359,6| 1082 1081 216,3
Sonet Film 19,6 63 31,9 409 987 300 270 57,0
Modern Entertainment 17,7 12,6 21,0 17,6 68,9 16,3 15,1 31,5
Other and eliminations 29,2 33,7 18,1 31,3 112,2 35,5 24,6 60,1
1415 1452  153,0  199.7 639,4] 1901 1749 00 00 365,0
[Parent company and other companies | 24,3 11,4 51,5 24.5| 111,71 216 271 00 00| 48,6
[Discontinued businesses 340 343 210 209 1102] 11,3 07 00 00| 12,0|
[Eliminations -106,4 -147,9 -1234 -1181]  -4958| -1255 -106,1 00 00  -231,6|
[Group total | 14167 15056 13712 17298 60232 15129 16309 00 00 31439

* Text TV has been transferred from New Mediato Viasat Broadcasting from 2003. The 2002 figures have been restated accordingly.
** The remaining operating units of the closed-down Publishing Business Area have been transferred to Modern Studios from 2003. The 2002 figures have

been restated accordingly.

14



EBITDA Q1 Q2 Q3 Q4 Total Q1 Q2 Q3 Q4 YTD
(SEK million) 2002 2002 2002 2002 2002 2003 2003 2003 2003 2003
Viasat Broadcasting
TV3 Scandinavia 57,1 19,7 -32,3 71,8 116,3 12,3 50,1 62,4
TV3 Baltics 1,4 18,3 0,7 33,3 53,7 7,9 22,2 30,1
ZTV 0,1 3,5 -1,7 7,3 9,1 11 4,2 5,3
ZTV Norway -8,3 -7,0 -7,2 -6,2] -28,7, -6,8 -6,9 -13,7
3+ 50 14,6 3,4 16,3 39,2 0,0 1,6 1,6
Viasat3 Hungary -14,8 -11,5 -12,7 -14,8] -53,8 -9,5 -6,1 -15, 6]
Darial TV -9,4 -7,9 -8,0 -6,1 -31,4 -8,1 -54 -13,6
Viasat 55,3 60,6 65,3 60,2 241,3 82,3 61,7 1441
TV 1000 14,9 35,3 29,7 68,4 148,3 67,0 77,6 1447
TV6 6,6 10,2 7,5 11,1 35,4 7,4 6,1 13,4
Viasat Sport (Sweden, Norway and Denmark) -0,5 -1,1 1,8 -1,3 -1,1 -1,0 -0,8 -1,8
Viasat Explorer 0,0 -0,1 -0,1 0,0 -0,2 -0,3 -0,6 -0,9
TV8 -1,1 -2,3 -2,0 -3, -8,5 -2,3 -2,8 -5,1
Text TV 10,4 10,7 10,8 11,0 42,9 9,9 8,0 17,9
Other and eliminations -1,4 -1,3 -1,9 4.4 -0,2 -0,4 -0,2 -0,6
Associated companies 0,0 13,5 -0,7 13,5 26,3 -0,6 11,1 10,5
115,3 155,0 52,6  265,8 588,7] 159,1 2196 0,0 0,0 378,8
TV4
Sale of TV4 shares 0,0 162,9 - - 162,9 - - 0,0
Share of earningsin TV4 -5,1 -13,0 -18,1 - - 0,0
-5,1 149,9 0,0 0,0 1448 0,0 0,0 0,0 0,0 0,0
Radio
Rix/Power/Lugna Favoriter/Metro FM -4,5 -4,0 -6,0 -1,5 -16,0 -10,1 1,0 -9,1
Baltics -0,2 0,2 0,2 0,6 0,8 -0,1 0,0 -0,
Associate companies -6,6 -11,5 -0,8 7,3 -11,6 -9,7 5,1 -4,6)
-11,4 -15,3 -6,5 6,5 -26,8 -19,9 6,1 00 00 -13,8
TV Shop
TV-Shop 4,2 0,4 -5,7 -2,3 -3,5) 4,8 -1,5 3,4
Internet Retailing 0,8 0,7 31 5,7 10,3 4,5 4,4 9,0
e-Commerce Logistics 5,9 6,7 5,2 3,3 21,1 2,4 2,3 4,8
Other and eliminations 1,2 0,8 -0,5 -1,5 -0, 0,1 0,6 0,7
12,0 8,6 2,1 51 27,9 11,9 5,9 0,0 0,0 17,8
[sDI Media 121 181 197 174 672l 140 154 00 00 29,4
Modern Studios
Strix Television 13,2 16,6 14,5 16,9 61,2 11,6 13,9 25,5
Sonet Film -1,5 -5,6 9,4 10,3 12,6 9,2 1,0 10,2
Modern Entertainment 7,4 1,4 10,0 7,0 25,7 4,9 3,8 8,7
Other and eliminations 0,0 0,8 3,1 4,5 8,4 3,0 0,6 3,6
19,1 13,2 37,0 38,7] 108,0] 28,7 19,4 0,0 0,0 48,1
Parent company and other companies 0,0
Parent company and other companies -27,7 -33,1 -42,9 -22,9 -126,6 -40,8 -39,8 -80,6
Associate companies -6,6 -4,3 -1,5 -14,8 -27,2) -5,2 0,6 -4,7
-34,3 -37,4 -44,4 -37,7] -153,8 -46,0 -39,3 0,0 0,0 -85,3]
Non-recurring items/discontinued
businesses -24,7 -30,3 -23,3  -124,0] -202,3 -5,0 -10,6 0,0 0,0 -15, 6|
[Eliminations | 0,0 0,0 0,0 0,0 0,0 -0,4 04 00 0,0 0,0|
[Group total [ 831 261,7 371 171§ 553, 1424 2169 0,0 0, 359,3]




Operating income, EBIT Q1 Q2 Q3 Q4 Total Q1 Q2 Q3 Q4 YTD
(SEK million) 2002 2002 2002 2002 2002 2003 2003 2003 2003 2003
Viasat Broadcasting
TV3 Scandinavia 45,9 16,3 -37,6 63,7 88,3 6,0 44,3 50,3
TV3Badltics 0,9 11,3 -2,8 29,8 39,2 4,7 20,9 25,6
ZTV 0,1 3,5 -1,7 7,3 9,1 1,1 4,2 5,3
ZTV Norway -8,3 -7,0 -7,2 -6,2) -28,7 -6,8 -6,9 -13,7
3+ 5,0 14,6 3,4 16,3} 39,2 0,0 1,6 1,6
Viasat3 Hungary -16,4 -11,4 -13,2 -15,4 -56,4 -9,9 -6,5 -16,5
Darial TV -10,0 -8,7 -8,7 -6,6) -34,0 -8,9 -6,6 -15,6
Viasat 50,7 56,2 61,0 52,8 220,6] 78,6 57,8 136,3]
TV1000 4,6 25,0 19,3 58,1 107,0) 56,7 67,3 124,11
TV6 6,6 10,2 7,5 11,11 35,4 7,4 6,1 13,4
Viasat Sport (Sweden, Norway and Denmark) -0,5 -1,1 1,8 -1,3 -1,1 -1,0 -0,8 -1,8
Viasat Explorer 0,0 -0,1 -0,1 0,0 -0,2 -0,3 -0,6 -0,9
TV8 -1,9 -2,5 -2,1 -3,3 -9,8 -2,5 -2,9 -5,4
Text TV 10,1 10,4 10,2 10,1 40,8 7,3 6,5 13,8
Other and eliminations -7,7 -7,7 -8,8 -2,8 -27,0 -6,9 -7,3 -14,2
Associate companies 0,0 13,5 -0,7 13,5 26,3 -0,6 11,1 10,5
79,0 122,5 20,3 227,1] 448,9 125,0 188,0 0,0 0,0 313,0
TV4
Sale of TV4 shares 0,0 162,9 - - 162,9 - - 0,0
Share of earnings TV4 -5,1 -13,0 -18,1 - - 0,0
-5,1 149,9 0,0 0,0 144.8 0,0 0,0 0,0 0,0 0,0
Radio
Rix/Power/Lugna Favoriter/Metro FM -4,8 -4,4 -6,3 -2,0 -17,4 -10,6 0,5 -10,1
Baltics -0,4 0,0 0,1 0,5 0,2 -0,2 -0,1 -0,3
Eliminations -0,5 -0,6 -0,6 -0,6 -2,2 -0,6 -0,6 -1,2
Associate companies -6,6 -11,5 -0,8 7,3 -11,6 -9,7 51 -4,6
-12,2 -16,5 -7,6 5,3 -31,0 -21,1 5,0 0,0 0,0 -16,1
TV Shop
TV-Shop 3,9 0,1 -6,1 -2,7 -4,8 4,5 -1,8 2,7
Internet Retailing 0,8 0,7 3,1 5,7 10,2 45 4,4 8,9
e-Commerce Logistics 3,6 4,4 2,8 2,1 12,9 0,3 0,1 0,4
Other and eliminations -0,5 -0,9 -2,2 -3,2 -6,7 -1,7 -1,1 -2,8
7,7 4,3 -2,3 1,9 11,6 7,6 1,7 0,0 0,0 9,2
[sDI Media | 8,5 14,6 16,4 14,2 53,7 11,7 133 00 00 25,0
Modern Studios
Strix Television 13,0 16,5 14,4 16,8 60,6 11,5 13,8 25,3
Sonet Film -1,5 -5,7 9,4 10,2 12,4 4,3 -3,1 1,2
Modern Entertainment 1,0 -3,2 2,6 -1,3 -1,0 -1,7 -2,0 -3,7
Other and eliminations -4,4 -3,5 -1,3 -0,2] -9,4 -1,1 -3,7 -4,8]
8,1 4,1 25,0 25,6 62,6 13,0 50 00 00 18,0
Parent company and other companies
Parent company and other companies -30,0 -35,2 -45,4 -34,9 -145,5 -43,3 -41,6 -85,0
Associated companies -6,6 -4,3 -1,5 -2,5 -14,8 -5,2 0,6 -4,7
-36,6 -39,5 -46,9 -37,3 -160,3 -48,6 -41,1 0,0 0,0 -89,6
[Non-recurringitems/discontinued businesd ~ -27,2  -32,7 -257 -168,4 -254.0] 51 -107 0,0 0,0 -15,7]
[Eliminations | 2,4 2,4 2,4 2,4 96 24 24 00 00 -4.9
|Group total | 199 2042  -233 65,9| 266,7| 80,2 1588 0,0 0,o| 239,0|
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