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There are statements contained in the present document, or made in its presentation, which are about the future (in the
usual sense and that of the US Private Securities Litigation Act of 1995) in regard to intentions, expectations or
forecasts of the company or its management at the present time, relating to various aspects, including the client base
and its development, growth of various business lines and the overall business, market share, the company’s results and
various other aspects concerning the business and its position.

Similarly, as regards the possible development and prospects of the business, investment plans and expected financing
of future development or expansion in 2004, the document is issued in accordance with the provisions of point one 5) of
the Spanish Order of the Ministry of Finance (Orden del Ministerio de Economia y Hacienda) of 22 December 1999
and the Circular 1/2000 of the Spanish Securities Markets Commission (CNMYV) for the special segment of the stock
market known as the “Nuevo Mercado”.

By their nature, these intentions, expectations and forecasts are subject to risks and uncertainty that may mean that the
actual reality differs materially and the company is not obliged to revise them publicly in the event of changes in
strategy or intentions or unforeseen events that could affect them, with the exception of the points stated in the above
mentioned law.

The contents of this statement should be taken into account by any persons or entities that may have to take decisions or
prepare or distribute opinions relative to the securities issued by the company and, in particular, by analysts receiving
this document. All readers are invited to consult publicly available documents and information issued or registered by
the company and, in particular, the information prospectus and periodical information filed with the CNMYV.
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Strong growth in Revenues, EBITDA and Net Income

O TPI Group outperforms EBITDA growth projections (14/17%) and meet
revenue growth forecast (7/9%) on the high end of the range.

O TPl Group revenues increase 8.9% in local currency (7.1% in real terms) to
Euro 570.83 million, while EBITDA grows 19.3% in local currency (19.6% in
real terms) to Euro 179.58 million.

O Strong EBITDA margin expansion from 28.2% in 2002 to 31.5% in year
2003.

O Net income reaches Euro 90.06 million with an increase of 18.1% in local
currency (19.4% in real terms).

O  Proposed dividend of Euros 92.06 million, an increase of 129.3% vs 2002
(Euros 0.25 per share vs Euros 0.11 per share on 2002)

O Dividend yield of 4.9% (11t February 2004 closing price of Euros 5.06 per share)

O Free Cash flow up 46.0% to Euro 109.5 million D
3 e el
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TPl Group 2003 results meet the high end of the revenues range
forecast and outperforms EBITDA growth previously announced

Main Financial Data (TPl Consolidated Accounts)
% Var. 2003 Forecast”
(Euro million) 2003 2002 Var. (%)  Local currency Local currency
Revenues 570.83 532.83 71% 8.9% +7/9%
Advertising revenues 502.63 483.42 4.0% 5.7% +4/6%
-Publishing business 464.38 453.08 2.5% 4.2% +3/5%
-Internet business 31.14 25.71 21.1% 23.5% +15/20%
-Telephone information services 4.44 4.27 4.0% 6.9% +15/20%
-Other 2.67 0.36 644.7% 644.7% -
Telephone traffic 24.09 2.23 982.8% 982.7% +500/600%
Telecom Operator 41.79 44.38 -5.8% -3.3% -3/-5%
Other revenues 2.31 2.80 -17.5% -11.6% -
EBITDA 179.58 150.11 19.6% 19.3% +14M17%
EBITDA margin 31.5% 28.2% 3.3 p.p. 2.7 p.p. -
Net Income 90.06 75.42 19.4% 18.1% -
Cash Earnings " 123.52 108.63 13.7% - -
n°. Shares (31st December 2003): 368,234,331
Peso/Euro: 671.14
Average exchange rates Jan-Dec. 2003: | Reais/Euro: 3.45
Sol/Euro: 3.91
™ Net Income-+/- Extraordinary Results+/-Exchange Rates Differences+Depreciations
@ Forecast given by TPl on May 2003, at 2002 constant exchange rates.
SPAIN © CHILE BRAZIL PERU
2003 % Var. 2003 % Var. 2003 % Var. 2003 % Var.
(Euro million) (Local currency) (Euro million) (Local currency) (Euro million) (Local currency) (Euro million) (Local currency)
Revenues 448.35 10.5% 74.89 5.8% 17.70 -6.2% 31.46 9.6%
EBITDA 152.79 13.6% 27.30 10.1% -5.34 48.0% 6.20 65.4%
EBITDA margin 34.1% 0.9 pp 36.5% 1.4 pp -30.2% 24.2 pp 19.7% 6.7 pp

() Includes TPI Spain, Goodman Business Press and 11888
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TPI Group, revenues and EBITDA by geographical area

Revenues per country

2002

W Spain

2003

o LatAm

EBITDA per country

2002

l Spain

2003

I LatAm

O TPI consolidated revenues increase 7.1% to
Euro 570.83 million

o LatAm decreases its contribution from 24% in 2002
to 22% in 2003, due to lower revenues in TPI Brazil
together with the depreciation of Brazilian real and
the Peruvian sol.

O  TPI consolidated EBITDA reaches Euro 179.58
million, increasing 19.6%

e Spain’s () EBITDA up by 13.6%.

e LatAm consolidated EBITDA reaches Euro 27.90
million (+73.3%) and increases its contribution to
Group EBITDA from 11% to 16%.

»  Chile and Peru register an EBITDA growth of 10.1%
and 65.4% in local currency respectively

»  TPI Brazil strongly reduces its negative EBITDA from
Euro —12.88 million to Euro —5.34 million

() Includes TPI Spain, Goodman Business Press and 11888 P@mAn‘lanWas
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Good performance of advertising and telephone traffic revenues,
push Group revenues up 7,1%

Group revenues by product

575

550

O TPI consolidated revenues increase 7.1%
to Euro 570.83 million.

525

o Editorial advertising revenues decrease its

S 500 1 percentage as of total revenues from 85.0%
E to 81.4%...
E
a 475 e ...while internet revenues increase its weight
from 4.8% t0 5.5% ...
450 1 e ...and telephone traffic end up representing
4.2% of total revenues versus 0.4% in 2002
425 1
400 -
2002 2003
[ Advertising Editorial I Advertising Internet
Il Advertising telephone info. Serv. Telephone traffic
[0 Telecom operator Il Other
Telefénica Publicidad e Informacién, S.A. | 6 PAginas Amarillas’
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Consistent cash flow generation

Operating cash flow
(Million Euros)

109.5

2002 2003

Telefonica Publicidad e Informacién, S.A.

Investor Relations

Operating cash flow FY03
(Million Euros)

179.6 24 -

-45.9 I
-20.6 | m— 109.5
-6.0
EBITDA Change in Taxes Capex Other FCF

Working Capital*

* Working Capital: Inventories + Account receivable +/- Accrual accounts — Creditors

D@
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Dividend will be raised by 129% to Euro 92 million

Dividend (Euro million)
O Dividend proposal to the Annual general

92 Meeting of Euros 92.06 million (Euros 0.25
per share), representing an increase of
129.3% 129.3% vs 2002.

O Pay-out goes up to 102.2% of the Group Net
40 Income from 53.2% in 2002, and to 147.2% of
that of the parent company (TPl,s.a) from
60.0% in 2002.

O Atyesterday’s closing price of 5.06 per share,

Dec. 2002 Dec. 2003 (feb-11t) dividend yield reaches 4.9%.

Payout of TPI Group Net Income

'8 P s Airanriliss’
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TPl increases its position in every market where it is present

TPI Spain market share evolution Publiguias market share evolution

100%

96% (Paper Products) (Paper Products) 44,
93.9% 98%
94%
92% 6% 95%
90% 94%
880/0 920/0
86% 90%
o 90%
849% 85.6%
88%
82% 1
80% 86%
1998 1999 2000 2001 2002 2003 2001 2002 2003
TPI Peru market share evolution TPI Brazil market share evolution
(Paper Products) (Paper Products) (Sao Paulo city)
35% 1 o
100% 100% 33%
100% 30% 1 279
79%
80% 25% 1
20%
20% 1
60%
15% 1
40%
10% 1
20% 5% 1
Source: TPI estimates 0% 0%
2001 2002 2003 2001 2002 2003 (TPI)
Telefénica Publicidad e Informacion, S.A. | 9 Péginas Amanilas
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Spain(") grows at a double digit rate

—

450 1
400 -
350 1
300 -

250

200 -
150 +

Revenues breakdown

445.30

402.32

2002

2003

W Advertising [ ] Telco Operator B Traffic

(Euro million)

155 1

2002

EBITDA

Telefénica Publicidad e Informacion, S.A.

Investor Relations

152.33

2003

1 oOther
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O Spain(®) revenues increase 10.7% to Euro

445 .30 million due to:

e Strong growth of advertising revenues
(5.5%) to Euro 394.50 million

e Strong boost of traffic revenues which
multiply by more than 11 times and reach
Euro 23.85 million

O Spain EBITDA reaches Euro 152.33

million, increasing 13.7%. EBITDA
Margin of 34.2%

() Includes TPI Spain and 11888

Péginas Amarillas
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Spain: Editorial product keeps on growing at 4.0% :

Editorial Advertising Revenues

400 4.0%
350-
= 300
£ 250
g 200-
g 150
< 100
2002 2003
[ Yellow Pages [1 White Pages
Il Building Directory [ Europages
YELLOW PAGES

O Total revenues: Euro 291.13 million
(+1.6% like for like)

O Avg. Revenue/client remains the same
at Euro 945

O N° Clients up 1.6% to 307,000

O N° Directories published: 105 (vs. 78 in
2002)

Telefénica Publicidad e Informacién, S.A. | 11
Investor Relations

New Building Vertical directory:
O Launched in 4Q03

O Euros 3.14 million of revenues

WHITE PAGES

O Total revenues: Euro 66.10 million
(+7.9% like for like)

O Avg. Revenue/client up 6.7% to Euro
233

N° Clients up 1.1% to 280,500
N° Directories published: 62 (vs. 61 in

2002)
D@
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TPI Spain: Internet and DA services revenues

INTERNET

Revenues (Euro million)

26.66 ©
2279

Internet revenues
grew 17.0% to Euro
26.66 million.

O 272,000 clients.
2002 2003
Visits ("000) *
33.1%
9,775
8739 9,549

4Q02 1Q03 2Q03 3Q03 4Q03

Page views ('000)*

16.4%
229,665
197,222 201,218

4Q02 1Q03 2Q03 3Q03 4Q03

* All figures audited by OJD.
Telefénica Publicidad e Informacion, S.A.
Investor Relations
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DA SERVICES ()

Traffic Revenues (Euro million)

23.85
2.03
| — @]
2002 2003

Advertising DA service revenues
(Euro million) o)

3.36 3.96
-

2002 2003

Number of calls ("000)

Traffic revenues multiply
by close to 12 times to
Euro 23.85 million.

Total revenues
multiplied by 5.2 times
from Euro 5.39 million to
Euro 27.81 million.

7,762
4Q02 1Q03 2Q03 3Q03 4Q03 @
() Includes the different services provided. Piginas Amarillas
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- - "-'-.-
: TPI closes a three year commercial agreement with Terra
MAIN ISSUES OF THE AGREEMENT
O Terra gives TPI the right to:
revsseanas » Deliver the 3 first sponsored positions of
: Terra’s search engine list of results.
---------- » Deliver positions 4 to 6 in case Terra finds no Encontrados en
B frveed S mhes " ek i gl advertisers to fill in these positions. F ==
e e e e T ~ Exploit the advertising space on the right %&::ria o el
== R ”'_:J'“ | hand side of the search engine results. = P pers hosteleria,
Burcadar
| e —_— : O Terra will continue including the contents of Yellow

i ini Blanca
and White Pages in its home page (Terra.es) o tiadas de
. . . rmoda fermenina.
O TPl will Pay Terra on a per impression served Mada joven para
model, with a cap of 1 million euros for the first two S
years.
Confecciones Anade
\ 4 2
® Corominas (enlace patrocinada) FRopa F'E trabajo
Wenta al mayor de géneros de punto, perESIDnal. Wenta por
www, corominaspunto, com catalogo de ropa de..,

® Siel Canfecciones, S.L. (enlace patracinadal
Fabricantes de vestuario labaral, Fabricantes de equipos de proteccidn, ..
www,paginasamarillas, esf069322464

Wigaceros 5.4,

Uniestil Bernidorm, S.L, (enlace patrocinada) SEXI PG

wastuario para profesionales. Suministros de hosterleria e industriales, Lnn.:|u5|tr.la|, f;lrretet:la,
www uniestil-sl. com ricolaje... Almacen...

Telefénica Publicidad e Informacién, S.A. |13
Investor Relations
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Publiguias: Increase in revenues and continuous
improvement in EBITDA margin

i

Total Revenues breakdown

74.89
A.O0%R

(Euro million)

2002 2003
I Advertising [ ] Telecom Operator [l Other

EBITDA

0%

24.57

(Euro million)

2002 2003

@ » Growth in local currency

Telefénica Publicidad e Informacion, S.A.
Investor Relations

REVENUES

O Total revenues increased 5.8% in local currency up to Euro
74.89 million

* Advertising revenues grew 7.2% to Euro 62.91 million,
due to:

» 5.4% growth in editorial revenues
Like for like growth: 8.7%
N° directories published: 10
ARPA growth of 14.6% in P$ to Euro 1,085
5.2% decrease in n° clients to nearly 56,200
» 174.2% growth in internet revenues

* Operator revenues decrease 4% to Euro 11.01 million

EBITDA

O  Total EBITDA increased 10.1% in local currency up to Euro
27.30 million

O  EBITDA Margin expansion from 35.0% to 36.5%

D

| 14 g
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Peru: Strong performance of revenues and significant
improvement of the EBITDA margin

Revenues breakdown

9.6%
33.90 1 46

(Euro million)

2002
[ | Advertising

2003

[ ] Telecom Operator

I other

EBITDA

4.42

(Euro million)

2002

@ » Growth in local currency

Telefénica Publicidad e Informacion, S.A.
Investor Relations

2003

|15

REVENUES

O TPl Peru revenues reach Euro 31.46 million

(+9.6% in local currency) ...

O ... backed by the strong performance of

advertising revenues (+9.2% in local currency):

° Editorial advertising revenues up 4.5% in
local currency.

* Like for like growth: 5.7%

° Boost of internet advertising revenues,
which multiply by over 24x in local currency
to Euro 1.19 million.

EBITDA

O  Strong growth at EBITDA level (+65.4% in local
currency) to Euro 6.20 million, explained both by:

* An increase in revenues
* Cost control policies
O EBITDA margin reaches 19.7%.
Piginas Amarillas’
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TPI Brazil reduces by more than half the level of negative
EBITDA to Euro —5.34 million

Total Revenues breakdown

-6 29
23.69 6.2%
=
2
E
2002 2003
I Editorial Advertising [ Multimedia Advertising
B Telecom Operator I Other
EBITDA
2002 2003
=
R
£
g
@ -5.34
48.0%
-12.88

Telefénica Publicidad e Informacion, S.A.
Investor Relations *°

xx% Growth in local currency

REVENUES

O Total revenues decreased 6.2% in local currency
up to Euro 17.70 million.

° Editorial Advertising revenues grew 4.4% to
Euro 13.85 million.

» Stop Curitiba directory publication
» N° of directories published: 5
» Like for like growth: 13.1%

* Lower Operator revenues (-53.4% in local
currency) due to a change in the contract
terms with Telesp.

¢ Lower Advertising multimedia revenues
(-18.6% in local currency) due to changes
in the accounting criteria.

EBITDA

O  Strong reduction of the negative EBITDA from
Euro -12.88 million in 2002 to Euro —5.34
million in 2003

|16 ottt
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Conclusions

O Solid performance of the Group’s figures based on:

« Sustained growth of Group editorial advertising revenues, combined with

a strong performance of internet in every country.
+ Boost of telephone traffic revenues coming from TPI Spain
«  Good EBITDA performance and expansion of margins in all countries

O TPl Group EBITDA outperformed forecast in 2002 constant euros announced in

the first quarter results (14/17%), while total revenues met the high end of the
range (7/9%).

O The strong cash flow generation allows the company to increase its dividend by
129.3% to Euro 92.06 million, which implies a dividend yield of 4.9%".

* Price of February 11, 2004: Euro 5.06

117 IrghasAmantas
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