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Desglose de areas de actividad de VOCENTO

MEDIOS IMPRESOS

PRENSA REGIONAL PRENSA PRENSA SUPLEMENTOS Y

NACIONAL GRATUITA REVISTAS

= El Correo = Sur = ABC = Qué! = XL Semanal

= E| Diario Vasco = La Rioja = Mujer Hoy

= El Diario Montainés = El Norte de Castilla * Hoy Corazén

= La Verdad = El Comercio = Pantalla Semanal

= |deal = Las Provincias = Inversiéon y Finanzas

= Hoy = La Voz de Cadiz

= Colpisa

AUDIOVISUAL
CONTENIDOS
= TDT nacional =« TDT regionales = Punto Radio = Veralia
- Net TV = 2 licencias de radio  Produccion: Distribucion:
digital = BocaBoca = Tripictures
= Europroducciones
= Hill Valley

= Videomedia (30%)

INTERNET
EDICIONES PORTALES CLASIFICADOS Y
DIGITALES VERTICALES DIRECTORIOS
= 12 portales locales = Mujerhoy.com Clasificados: Directorios: Sarenet
= ABC.es = Finanzas.com = Pisos.com = 11870 (33%)
= Que.es = Hoy Cinema = Infoempleo

= Autocasién
= Tus anuncios

OTROS NEGOCIOS
IMPRESION DISTRIBUCION
= Comeco Impresiéon = Distribuciones Comecosa = Otras participadas multimedia
regional

http://www.vocento.com 2
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Aspectos destacables en la evolucién financiera de los negocios

Estrategia basada en liderazgo de marcas: ABC sigue ganando cuota e Internet-

Audiovisual representan el 25,8% de los ingresos de VOC

Apalancamiento operativo: mejora de EBITDA en Medios Impresos e Internet

Apuesta controlada en Audiovisual: inversién en “La 10” y estacionalidad de

Contenidos en 1T11

Mejora de posicion financiera neta 1T11: -99.524 vs. -120.628 miles de euros en 2010

* La estrategia basada en marcas de VOC permite un mejor comportamiento publicitario,
incrementar la cuota de mercado y avanzar en la convergencia Internet-Audiovisual:

(i)

(ii)

(iii)

ABC: mejora continua de resultados reflejada tanto en cuota de difusion como en
publicidad (ABC+ABC.es 1T11 -0,7%). Reduccion del diferencial en difusién vs. El Mundo
<14 mil ejemplares’. Mejor comportamiento de la publicidad en prensa en 1T11 -2,5% vs.
mercado -10,2%? y en Internet, ABC.es +23,0% vs. mercado +18,5%?2.

Prensa Regional, Qué! y Suplementos y Revistas mejoran a sus respectivos mercados en
términos publicitarios y VOC consolida el liderazgo en el mercado de prensa con 4,5m? de
contactos.

Los ingresos de Audiovisual e Internet representan el 25,8% del total ingresos de VOC
(+2,3 p.p. vs. 1T10). Los ingresos publicitarios de Internet contribuyen el 12,5% de VOC
(+1,6 p.p. vs. 1T10).

* Inversién para generar valor y reflejo del apalancamiento operativo: EBITDA ajustado 1T11
8.099 miles de euros:

(i)  Mejora de EBITDA ajustado de Medios impresos 1T11 +2.751 miles de euros* hasta 9.760
miles de euros y de rentabilidad (margen EBITDA ajustado 8,6%*, +2,7 p.p. vs. 1T10).

(ii) Internet alcanza break even con margen EBITDA ajustado 1T11 3,0%.

(iii) Audiovisual: apuesta controlada en TDT (audiencia conjunta NET TV 4,1% segun Kantar
Media abr11) y 1T11 afectado por estacionalidad en contenidos (variacion EBITDA 1T11/10
-3.015 miles de euros).

(iv) Inversion en reestructuracion 1T11 -6.641 miles de euros intrinseco a la transformacién del
sector.

EBITDA AJUSTADO POR AREA (NIIF Miles de Euros) 1T11 ¢ 1T10 4 Var Abs
Medios Impresos 9.760 7.008 2.751
Audiovisual (303) 4.473 (4.777)
Internet 407 (243) 650
Otros Negocios 3.363 3.478 (115)
Estructura y Otros (5.127) (5.086) (41)
EBITDA AJUSTADO 8.099 9.631 (1.532)

= Sélida posicion financiera ante la incertidumbre del ciclo. Deuda financiera neta -99.524 miles
de euros y efectivo y otros medios equivalentes 65.156 miles de euros:

(i)  Entrada de caja por la tercera fase de la venta de terrenos de ABC en enero 2011: +20.183
miles de euros.
(ii)  Salidas de caja 1T11: pagos por reestructuracion y Capex.

" Fuente: OJD marzo 2011.
? Fuente: InfoAdex 1TT11.
? Fuente: EGM 1°0la ac. 2011.

4 Ajustado por inversion en reestructuracion por importe total de -6.641 miles de euros en 1T11 y -174 miles de euros en 1T10.

En MMII se concentra la gran parte, -5.448 miles de euros en 1T11 y cero en 1T10.

http://www.vocento.com
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Principales datos financieros

Cuenta de Pérdidas y Ganancias Consolidada

NIIF
Miles de Euros 1711 1710 ' Var Abs Var %
Ventas de ejemplares 65.491 67.922 (2.431) (3,6%)
Ventas de publicidad 60.244 62.381 (2.138) (3,4%)
Otros ingresos 48.280 45.329 2.951 6,5%
Ingresos de explotacién 174.015 175.632 (1.618) (0,9%)
Personal (59.486) (56.869) 2.618 4,6%
Aprovisionamientos (30.428) (32.935) (2.508) (7,6%)
Servicios exteriores (81.888) (75.737) 6.151 8,1%
Provisiones (755) (635) 120 18,9%
Gastos de explotacion sin amortizaciones (172.557) (166.176) 6.381 3,8%
EBITDA 1.458 9.457 (7.998) (84,6%)
Amortizaciones (10.272) (11.843) (1.571) (13,3%)
Resultado por enajenacion de inmovilizado 12.943 (89) 13.032 n.r.
EBIT 4.129 (2.475) 6.604 266,8%
Resultado de sociedades por el método de participacion (284) (46) (238) (518,3%)
Diferencial financiero (1.610) (1.734) 123 7.1%
Resultado neto en enajenacidén de activos no corrientes 0 (3) 3 100,0%
Resultado antes de impuestos 2.234 (4.258) 6.492 152,5%
Impuesto sobre sociedades (602) 478 (1.081) (225,9%)
Resultado neto del ejercicio 1.632 (3.780) 5.411 143,2%
Accionistas minoritarios (1.373) (1.425) 52 3,7%
Resultado atribuible sociedad dominante 259 (5.204) 5.464 105,0%
EBITDA ajustado 8.099 9.631 (1.532) (15,9%)

n.r.: el diferencial es en valor absoluto >1.000%.
n.a.: el diferencial no aplica al ser uno de los valores cero.

Nota 1: incluye inversion en reestructuracion 1711 -6.641 miles de euros y 1T10 -174 miles de euros.

Ingresos de explotacién

Los ingresos en el primer trimestre de 2011 alcanzan 174.015 miles de euros, -0,9% comparado con el
primer trimestre de 2010:

0)

(i)

(iii)

Ventas de ejemplares, -3,6%, con una estabilizacién de ingresos en Prensa Regional
(+0,1%) y descensos en ABC (-9,4%, por un descenso en la difusion no ordinaria del
-11,0%) y en Suplementos y Revistas (-12,3%). ABC alcanza en el primer trimestre de
2011 un promedio de difusion de 247.534 ejemplares diarios, reduciendo el diferencial
con El Mundo segun datos de OJD a -13.795 ejemplares en el mes de marzo 2011.

Los ingresos de publicidad, -3,4%, muestran una diferente evolucién entre la marca ABC
(-0,7% edicion impresa y digital) y los medios regionales (-6,6% ediciones impresa y
digital), aunque en ambos casos se registra un mejor comportamiento que el mercado
de prensa en 1T11 que registra una caida del -10,2%". Los ingresos de publicidad de
Suplementos superan también a su mercado: 0,0% vs. -2,9%°. En 1T11 los ingresos de
Prensa Gratuita crecen +1,5% (edicién impresa y digital).

Los ingresos de publicidad en Internet mantienen su senda de crecimiento (+10,4%), y a
cierre del primer trimestre de 2011 representa el 12,5% de los ingresos de publicidad de
VOCENTO (+1,6 p.p. vs. el primer trimestre de 2010).

Crecimiento en Otros Ingresos +6,5% debido, entre otros, al crecimiento de ingresos en
TDT (+44,8%) tras el comienzo de la explotaciéon del multiplex completo en TDT
Nacional a finales del pasado afno.

5 Fuente: InfoAdex primer trimestre 2071.

http://www.vocento.com 4
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Gastos de explotacién

Las medidas de reestructuracién acometidas durante los ultimos afos tienen su reflejo en la
disminucion de los gastos de personal, que en el primer trimestre de 2011 descienden un -6,8%
ajustados por inversion en restructuracion.

La inversion en reestructuracion del primer trimestre de 2011 asciende a -6.641 miles de euros vs.
-174 miles de euros en el primer trimestre de 2010 y es intrinseca a la transformacién necesaria del
negocio. Esta reestructuracién vendra a reforzar el apalancamiento operativo que ha permitido, en el
primer trimestre de 2011, absorber el descenso en ingresos derivado del débil entorno
macroeconomico.

Los costes en el primer trimestre de 2011 se mantienen planos en -165.916 miles de euros, -0,1%
excluyendo la inversiéon en reestructuracion en el primer trimestre de 2011 y 2010. La inversiéon en “La
10" y la estacionalidad en contenidos que afecta al primer trimestre de 2011, se ve compensada por
las medidas de control de costes y al esfuerzo en reestructuracion acometido en todas las areas.

EBITDA

El EBITDA ajustado® del primer trimestre de 2011 (8.099 miles de euros vs. 9.631 miles de euros en
primer trimestre de 2010) refleja el equilibrio entre inversién, para la puesta en valor del area
Audiovisual y el apalancamiento operativo generado en la Compaiiia.

El apalancamiento operativo se pone de manifiesto en la mejora de EBITDA ajustado de las areas de:
a) Medios Impresos (+2.751 miles de euros), y un incremento de rentabilidad con un margen EBITDA
en el primer trimestre de 2011 de 8,6%, +2,7 p.p. vs. primer trimestre de 2010, y b) Internet que
alcanza break even con un margen EBITDA en el primer trimestre de 2011 de 3,0%.

La apuesta controlada en Audiovisual conlleva: a) un aumento de la inversiéon en “La 10" con EBITDA
TDT €-1.445 miles de euros y posicionamiento de nicho y b) se ve afectada por la estacionalidad de
Contenidos cuyo EBITDA se reduce en -3.015 miles de euros. El margen EBITDA de Contenidos en el
primer trimestre de 2011 se situa en el 15,6% vs. 33,5% en el primer trimestre de 2010, muestra de la
volatilidad en la generacion de resultado intrinseca a esta area. Sin embargo, durante el afo los
margenes medios tienden a normalizarse (i.e. Promedio margen EBITDA 2008/10 21,9%).

EBITDA ajustado® por area y var. abs (€m)

Variaciones 1T11/10 3,4

9,8

0,4

(0,3)
(5,1) (5,1)

1710 1T
MMl M Audiovisual Internet M Otros Neg. Estructura

Resultado de explotacién (EBIT)

El resultado de explotacién en el primer trimestre de 2011 es positivo y asciende a 4.129 miles de
euros que se compara con -2.475 miles de euros en el primer trimestre de 2010.

Las amortizaciones del periodo se reducen en -1.571 miles de euros en comparacién con el primer
trimestre de 2010 alcanzando -10.272 miles de euros (-11.843 miles de euros en el primer trimestre de

& Ajustado por inversion en reestructuracion 1711 -6.641 miles de euros y 1T10 -174 miles de euros.

http://www.vocento.com 5
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2011), debido al descenso en el area de Contenidos (-3.452 miles de euros vs. -4.950 miles de euros en
el primer trimestre de 2010), por la activacién de formatos en el primer trimestre de 2010.

Dentro del resultado por enajenacion del inmovilizado, se ha contabilizado la plusvalia neta generada
en la tercera fase de la operaciéon de venta de terrenos de ABC (hecho relevante del 10 de julio de
2008) por 16.353 miles de euros. Adicionalmente, se han contabilizado minusvalias por deterioro de
inmovilizado de -3.173 miles de euros relacionados con plantas de impresién, sin que hayan tenido
impacto en caja.

Diferencial financiero

El diferencial financiero de -1.610 miles de euros en el primer trimestre de 2011, mejora desde -1.734
miles en el primer trimestre de 2010, debido al menor endeudamiento bruto entre ambos periodos
(164.679 miles de euros en el primer trimestre de 2011 vs. 180.694 miles de euros en el primer
trimestre de 2010).

Impuesto sobre sociedades

La mejora en la evolucion del resultado operativo explica el gasto por impuestos de -602 miles de
euros en el primer trimestre de 2011 en comparacién con un ingreso de 478 miles de euros en el
primer trimestre de 2010.

Accionistas minoritarios

El epigrafe de minoritarios (-1.373 miles de euros) se mantiene en los mismos niveles del primer
trimestre de 2010 (-1.425 miles de euros).

Resultado neto atribuible a la sociedad dominante

El resultado neto consolidado en el primer trimestre de 2011 es positivo por 259 miles de euros, con
una significativa mejora de +5.464 miles de euros sobre el primer trimestre de 2010.

http://www.vocento.com 6
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NIIF

Miles de Euros 1T11 2010 Var abs % Var

Activos no Corrientes 692.260 703.844 (11.584) (1,6%)
Activo Intangible 261.613 264.962 (3.349) (1,3%)
Propiedad, planta y equipo 232.373 239.644 (7.271) (3,0%)
Part.valoradas por el método de participacion 18.824 19.109 (284) (1,5%)
Otros activos no corrientes 179.449 180.130 (681) (0,4%)
Activos Corrientes 256.887 284.392 (27.505) (9,7%)
Efectivo y otros medios equivalentes 65.156 68.975 (3.819) (5,5%)
Otros activos corrientes 191.732 215.418 (23.686) (11,0%)
Activos mantenidos para la venta 193 3.885 (3.691) (95,0%)
TOTAL ACTIVO 949.341 992.121 (42.781) (4,3%)
Patrimonio neto 489.194 489.240 47) (0,0%)
Deuda financiera 164.679 189.603 (24.924) (13,1%)
Otros pasivos 295.468 313.278 (17.810) (5,7%)
TOTAL PATRIMONIO Y PASIVO 949.341 992.121 (42.781) (4,3%)

n.r.: el diferencial es en valor absoluto >1.000%.

n.a.: el diferencial no aplica al ser uno de los valores cero.

Se analizan aquellas variaciones significativas adicionales al impacto de la actividad.

Posicién financiera neta

La posicién financiera neta en el periodo se sitia en -99.524 miles de euros que incluye efectivo y
otros medios equivalentes por 65.156 miles de euros. Las variaciones mas significativas se deben a:

(i) Entrada de caja por la tercera fase de la venta de terrenos de ABC de 20.183 miles de
euros.

(ii) Mejora en capital circulante de 13.419 miles de euros.

(iii) Inversién en reestructuracion: salidas de caja en el primer trimestre de 2011 por -12.050

miles de euros.

(iv) Inversiones en inmovilizado material e inmaterial: salidas de caja por un total de -4.925
miles de euros, vinculado principalmente a Internet, y a la adquisicién de derechos para
la distribucién de producciones cinematograficas.

NIIF
Miles de Euros 1T11 2010 Var Abs Var %
Endeudamiento financiero a c.p. 54.543 55.151 (608) (1,1%)
Endeudamiento financiero a l.p. 110.136 134.452 (24.315) (18,1%)
Endeudamiento financiero bruto 164.679 189.603 (24.924) (13,1%)
Efectivo y otros medios equivalentes 65.156 68.975 (3.819) (5,5%)

Posicién de caja neta/ (deuda neta)

(99.524) (120.628) 21.105 17,5%

El endeudamiento a c.p. incluye deuda con entidades de crédito por 48.524 miles de euros y otros
pasivos con coste financiero corrientes por 6.019 miles de euros que incluyen planes de pensiones.

El endeudamiento a l.p. incluye deuda con entidades de crédito por 91.126 miles de euros, y otros
pasivos con coste financiero no corrientes por 19.011miles de euros que incluyen principalmente
planes de pensiones e indemnizaciones pendientes de pago vinculadas al plan de salidas de ABC de

20009.

http://www.vocento.com
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Otros pasivos

La variacion en el saldo de Otros Pasivos se debe principalmente a la aplicacion de provisiones
correspondientes a las medidas de reestructuracion realizadas.

Otros activos corrientes

La disminucién corresponde al menor saldo de clientes derivado tanto de la estacionalidad como de la
gestion de la cartera de clientes.

Estado de flujos de efectivo

NIIF

Miles de Euros 1T11 1T10 Var Abs % Var
Resultado del ejercicio 259 (5.204) 5.463 (105,0%)
Ajustes resultado del ejercicio 2.234 14.763 (12.529) (84,9%)
F_Iulos netos de efectivo de actividades de explotacién antes de 2.493 9.559 (7.066) (73,9%)
circulante

Variaciéon capital circulante 13.419 5.084 8.335 163,9%
Otras partidas a pagar (8.777) (24.250) 15.473 63,8%
Impuesto sobre las ganancias pagado 0 0 n.a n.a
Flujos netos de efectivo de actividades de explotacion (1) 7.135 (9.607) 16.742 (174,3%)
Adiciones al inm. material e inmaterial (4.925) (15.222) 10.297 67,6%
Adqf.usmon y venta de activos financieros, filiales y empresas 0 148 na na
asociadas

Dividendos e intereses cobrados 549 338 211 62,4%
Otros cobros y pagos (inversion) 20.416 0 n.a n.a
Flujos netos de efectivo de actividades de inversion (ll) 16.040 (14.736) 30.776  (208,8%)
Dividendos e intereses pagados (5.693) (3.191) (2.502) (78,4%)
Disposicion/ (devolucion) de deuda financiera bancaria (21.214) (4.308) (16.906) (392,4%)
Otros cobros y pagos (financiacién) (225) (7.042) 6.817 96,8%
Operaciones con instrumentos de patrimonio 138 0 n.a n.a
Flujos netos de efectivo de actividades de financiacion (lll) (26.994) (14.541) (12.453) (85,6%)
Incremento neto de efectivo y equivalentes al efectivo (I + Il + Ill) (3.819) (38.884) 35.065 90,2%
Efectivo y equivalentes al efectivo al principio del periodo 68.975 125.517 (56.542) (45,0%)
Efectivo y equivalentes al efectivo al final del periodo 65.156 86.633 (21.477) (24,8%)

n.r.: el diferencial es en valor absoluto >1.000%.
n.a.: el diferencial no aplica al ser uno de los valores cero.

Los flujos netos de efectivo de las actividades de explotacién ascienden a 7.135 miles de euros debido
principalmente al resultado neto positivo y a la variacion de capital circulante y otras partidas a pagar
que se desglosa en: a) variacion positiva en el capital circulante por 13.419 miles de euros por la
recuperacion de saldos de clientes y b) pagos relacionados con la inversion en reestructuracion
por -12.050 miles de euros entre otros.

Los flujos netos de efectivo de las actividades de inversién ascienden a 16.040 miles de euros debido
principalmente a: i) la inversién en inmovilizado (ver apartado Capex), y ii) la entrada de caja por la
tercera fase de la venta de terrenos de ABC (20.183 miles de euros).

El flujo neto de las actividades de financiacion asciende a -26.994 miles de euros, e incluye los
intereses y los dividendos pagados por las filiales de VOCENTO, asi como devoluciéon de deuda en el
periodo.

http://www.vocento.com 8
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Adiciones de inmovilizado material e inmaterial (Capex)

La diferencia entre salida de caja por inversiones en inmovilizado y CAPEX contable (-1.310 miles de
euros) obedece principalmente a los pagos pendientes por inversiones realizadas en el primer
trimestre de 2011 relacionadas con plantas de impresion.

Destaca en el primer trimestre de 2011 la reduccién de inversiones en el area de Otros Negocios por la
menor inversion necesaria en plantas de impresién. Derivado de la paulatina transformacién del
negocio, la inversion se traslada a las dreas de Audiovisual e Internet.

NIIF (miles de euros)

1T 1T10 Var Abs

Inmat. Mat. Totali Inmat. Mat. Total Inmat. Mat. Total
Medios Impresos 67 717 784 135 2.158 2.293 (67) (1.441) (1.509)
Audiovisual 484 455 939 198 409 607 286 46 332
Internet 528 360 889 942 311 1.254 (414) 49 (365)
Otros Negocios 23 837 859 14 6.116 6.130 8 (5.279) (5.271)
Estructura 63 81 144 41 440 481 23 (359) (337)
TOTAL 1.166 2.449 3.615 1.330 9.434 10.764 (164) (6.985) (7.149)

Andlisis del movimiento de Deuda Financiera Neta 31 diciembre 2010-31 marzo 2011

Datos en €m

€-120,6m €8,1m

I €13,4m
[ €20,2m €-99,5m
|
- I ] €3,6m
€49m €-12,1m

Deuda EBITDA Variacion Caja 3@ fase Pagos Pagos Financieros, Deuda
Financiera ajustado Circulante terrenos Capex reestructuracién Impuesto IS financiera
Neta 2010 1T 111! ABC y otros Neta 1T11

1T

Nota 1: variacion de existencias, clientes, proveedores e impuestos corrientes (IVA).

http://www.vocento.com
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Informacién por area de actividad

A continuacion se muestra un andlisis de los ingresos, EBITDA y resultado de explotaciéon por area de
actividad.

NIIF
Miles de Euros 1T11 1T10 Var Abs Var %
Ingresos de Explotacion
Medios Impresos 113.161 117.949 (4.788) (4,1%)
Audiovisual 31.220 27.820 3.400 12,2%
Internet 13.593 13.315 278 2,1%
Otros Negocios 47.610 51.598 (3.988) (7,7%)
Estructura y Otros (31.569) (35.049) 3.480 9,9%
Total Ingresos de Explotacion 174.015 175.632 (1.618) (0,9%)
EBITDA
Medios Impresos 4.311 7.008 (2.697) (38,5%)
Audiovisual (765) 4.478 (5.243) (117,1%)
Internet 153 (269) 422 156,8%
Otros Negocios 3.331 3.478 (147) (4,2%)
Estructura y Otros (5.572) (5.238) (334) (6,4%)
Total EBITDA 1.458 9.457 (7.998) (84,6%)
EBITDA ajustado’
Medios Impresos 9.760 7.008 2.751 39,3%
Audiovisual (303) 4.473 (4.777) (106,8%)
Internet 407 (243) 650 267,9%
Otros Negocios 3.363 3.478 (115) (3,3%)
Estructura y Otros (5.127) (5.086) (41) (0,8%)
Total EBITDA ajustado 8.099 9.631 (1.532) (15,9%)
EBIT
Medios Impresos 14.801 3.998 10.804 270,2%
Audiovisual (4.576) (1.165) (3.411) (292,8%)
Internet (933) (1.350) 417 30,9%
Otros Negocios 810 1.618 (808) (49,9%)
Estructura y Otros (5.973) (5.576) (397) (7,1%)
Total EBIT 4.129 (2.475) 6.604 266,8%

n.r.: el diferencial es en valor absoluto >1.000%.
n.a.: el diferencial no aplica al ser uno de los valores cero.

Nota 1: incluye inversion en reestructuracion 1711 -6.641 miles de euros y 1T10 -174 miles de euros.
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Medios Impresos

NIIF
Miles de Euros 1T11 1T10 Var Abs Var %
Ingresos de Explotacién
Prensa Regional 70.892 74.216 (3.324) (4,5%)
Prensa Nacional 35.972 37.292 (1.319) (3,5%)
Suplementos y Revistas 11.344 12.567 (1.223) (9,7%)
Prensa Gratuita 2.863 2.845 17 0,6%
Eliminaciones (7.911) (8.972) 1.061 11,8%
Total Ingresos de Explotacion 113.161 117.949 (4.788) (4,1%)
EBITDA
Prensa Regional 11.762 12.553 (792) (6,3%)
Prensa Nacional (7.468) (5.694) (1.774) (31,2%)
Suplementos y Revistas 810 1.105 (295) (26,7 %)
Prensa Gratuita (792) (956) 164 17,2%
Total EBITDA 4.311 7.008 (2.697) (38,5%)
EBITDA ajustado’
Prensa Regional 12.251 12.553 (302) (2,4%)
Prensa Nacional (2.749) (5.694) 2.945 51,7%
Suplementos y Revistas 1.036 1.105 (69) (6,2%)
Prensa Gratuita (779) (956) 177 18,5%
Total EBITDA ajustado 9.760 7.008 2.751 39,3%
EBIT
Prensa Regional 10.046 10.938 (892) (8,2%)
Prensa Nacional 4.852 (7.025) 11.877 169,1%
Suplementos y Revistas 748 1.031 (284) (27,5%)
Prensa Gratuita (844) (947) 103 10,8%
Total EBIT 14.801 3.998 10.804 270,2%

n.r.: el diferencial es en valor absoluto >1.000%.

n.a.: el diferencial no aplica al ser uno de los valores cero.

Nota: Las principales eliminaciones se producen: a) por las ventas de suplementos (XL Semanal, Pantalla Semanal,
Mujer Hoy y Hoy Corazon) que TESA realiza a la Prensa Regional y a ABC, y b) por los ingresos derivados de la venta y
reparto de suscripciones entre los diferentes periodicos de VOCENTO.

Nota 1: ajustado por inversion en reestructuracion por importe de -5.448 miles de euros en 1T711.

Ingresos de Explotacién: asciende a 113.161 miles de euros (-4,1%).

Ventas de ejemplares: asciende a 53.861 miles de euros (-4,5%). La Prensa Regional mantiene las
ventas de de ejemplares en 34.656 miles de euros +0,1%, compensandose la menor difusién (-5,9%)
con un incremento en el precio de las cabeceras. La audiencia agregada de las cabeceras regionales de
VOCENTO, segun 1 ola acumulada de EGM, es de 2.265 mil lectores (1% ola de 2011), cerca de un
millén de lectores por encima del siguiente grupo de prensa regional.

ABC contribuye con 18.806 miles de euros (-9,4%) debido a la reduccién en la difusion no ordinaria
(venta en bloque y suscripciones colectivas) del -11,0%. Sin embargo, la difusion total -4,1% compara
favorablemente con un descenso en el primer trimestre de 2011 del -11,8% y -16,9% de El Mundo y La
Razén respectivamente. La difusion en kiosco de ABC cae un -2,4% en el primer trimestre de 2011 en
comparacion con -14,1% de El Mundo y -20,0% de La Razén. Estos datos confirman que ABC gana
cuota de mercado contra sus competidores.
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ABC mantiene la tendencia de cerrar el diferencial con El Mundo, que se ha reducido en 72.068
ejemplares en los ultimos tres afios: gap en el primer trimestre de 2011 de 20.178 ejemplares vs.
92.246 ejemplares en el primer trimestre de 2008. En marzo de 2011 dicho gap se estrecha
reduciéndose hasta 13.795 ejemplares.

Evolucién de la difusién de El Mundo vs. ABC
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Fuente: Difusion media OJD (datos 2011 no auditados).

ABC alcanza 733 mil lectores, segin 12 ola acumulada de EGM. La estrategia de ABC en domingos se
consolida, ganando mas de 250 mil lectores desde 2007. Asi ABC es el Unico diario nacional que
incrementa lectores el domingo en comparacién con El Mundo que pierde mas de 290 mil lectores en
ese mismo periodo y el mercado nacional en su conjunto (incluyendo a El Pais y La Razén) que pierden
conjuntamente mas de 575 mil lectores en ese mismo periodo.

Suplementos y Revistas aporta 6.287 miles de euros (-12,3%) debido a la menor difusiéon de los diarios
con los que se distribuyen los suplementos. Los Suplementos alcanzan una audiencia agregada de
5.834 miles de lectores, segun 1% ola acumulada de EGM, consoliddndose como lider absoluto en su
nicho de influencia y con reflejo en el mejor comportamiento publicitario vs. su mercado de
referencia.

Ventas de Publicidad: asciende a 46.672 miles de euros, -5,6%. La evolucién de los ingresos de
publicidad reflejan una mejora de cuota al registrar los medios de VOC un mejor comportamiento que
el mercado que cae un -10,2%’: Prensa Regional, 27.508 miles de euros -8,4%, ABC, 11.631 miles de
euros, un -2,5% y Qué!, 2.818 miles de euros +1,2%, y por su parte, Suplementos y Revistas obtiene
4.716 miles de euros, +0,0% vs. mercado -2,9%5.

Otros Ingresos: asciende a 12.628 miles de euros, +4,3%, principalmente por la aportacion de las
promociones de ABC, que ademds, mejoran el margen frente al afo anterior.

EBITDA: asciende a 9.760 miles de euros en el primer trimestre de 2011 ajustado por inversién en
reestructuracion, una mejora de +2.751 miles de euros sobre el primer trimestre de 2010. Se produce
una mejora en todos los segmentos del area de negocio gracias a la reducciéon de costes ajustados por
inversion en reestructuracion del -6,8%, -7.539 miles de euros (la inversién en reestructuracion
asciende en el primer trimestre de 2011 a -5.448 miles de euros, principalmente en ABC y en Prensa
Regional).

0] Prensa Regional: estabilizacion de los niveles de EBITDA ajustado con los del primer
trimestre de 2010 alcanzando 12.251 miles de euros en el primer trimestre de 2011. A
pesar de la caida en ingresos de -3.324 miles de euros, se mejora la rentabilidad: margen
EBITDA ajustado 17,3%, +0,4 p.p. comparado con el primer trimestre de 2010.

Las medidas de control de costes y la reestructuraciéon realizadas se reflejan en una
reduccion de costes del -4,9% (mejora de costes -3.022 miles de euros ajustado por

7 Fuente: InfoAdex 1T11.
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inversion en reestructuracién). Destaca la reduccién de costes de personal del -9,8%,
ajustado por costes de reestructuracién, en comparacion con el primer trimestre de
2010

Las marcas regionales (actividad editora y ediciones digitales) mejoran su rentabilidad
(margen EBITDA 16,6%) gracias a la disciplina y reduccién de costes mencionada, a
pesar de descenso de los ingresos publicitarios, -6,6% en el primer trimestre de 2011.
Destacar que la aportaciéon de los portales locales es cada vez mayor en ingresos
publicitarios (11,2% del total, +1,8 p.p. vs. en el primer trimestre de 2010) como
consecuencia de la estrategia de migracion off-online del poder de la marca.

EBITDA ajustadol (€m) y margen EBITDA1 (%) de Prensa Regional + Portales Locales

/ Publicidad Prensa \

Regional y Portales
0,
160%  16.6% Locales 1711 -6,6%

Prensa Regional
mantiene EBITDA

Costes ajustados
Prensa Regional

1T10 1T11 & 1T11-4,9% /

Nota 1: ajustado por reestructuracion 2011 €-0,5m

(i) ABC: durante el primer trimestre de 2011 se reduce el EBITDA ajustado negativo en
+2.945 miles de euros (inversién en reestructuracién en el primer trimestre de 2011 por
importe -4.720 miles de euros) hasta -2.749 de euros gracias al positivo impacto de las
medidas de reduccion de costes y mejora de cuota tanto de difusién como de publicidad.

Un analisis combinado de la marca ABC (actividad editora y digital) muestra unos
ingresos publicitarios planos (-0,7%) y una mejora del EBITDA ajustado de +3.214% miles
de euros hasta -1.686 miles de euros.

EBITDA ajustadol (€m) de ABC + ABC.es

Rotomadrid ( Publicidad

(planta impresion) ABC+ABC.es
€1,1m €1,2m 1T11-0,7%
e ——— W ABC+ABC.es
mejora EBITDA
€+3,1m

Costes ajustados

1T10 1T11 ABC 1T11-9,9%

Nota 1: ajustado por reestructuracion 1711 €4,8m. Nota 2: incluye EBITDA de Rotomadrid que se reporta en
“Otros Negocios”.

(iii) Suplementos y Revistas: alcanza EBITDA ajustado de 1.036 miles de euros, manteniendo
niveles similares al del primer trimestre de 2010.

(iv) Prensa Gratuita: la mejora en ingresos de publicidad unida a la disciplina en costes
permiten mejorar el EBITDA ajustado hasta -779 miles de euros (+177 miles de euros).
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Audiovisual
NIIF

Miles de Euros 1T11 1T10 Var Abs Var %
Ingresos de Explotacion
TDT 11.658 7.866 3.791 48,2%
Radio 3.947 4.587 (640) (13,9%)
Contenidos 17.490 17.146 344 2,0%
Eliminaciones (1.875) (1.779) (96) (5,4%)
Total Ingresos de Explotacion 31.220 27.820 3.400 12,2%
EBITDA
TDT (1.445) (214) (1.231) 575,3%
Radio (1.831) (1.056) (775) (73,4%)
Contenidos 2.511 5.748 (3.237) (56,3%)
Total EBITDA (765) 4.478 (5.243) (117,1%)
EBITDA ajustado’
TDT (1.437) (231) (1.207) 522,7%
Radio (1.599) (1.044) (555) (53,2%)
Contenidos 2.733 5.748 (3.015) (52,5%)
Total EBITDA ajustado (303) 4.473 (4.777) (106,8%)
EBIT
TDT (1.730) (643) (1.086) 168,8%
Radio (1.907) (1.320) (587) (44,5%)
Contenidos (940) 798 (1.738) (217,8%)
Total EBIT (4.576) (1.165) (3.411) (292,8%)

n.r.: el diferencial es en valor absoluto >1.000%.
n.a.: el diferencial no aplica al ser uno de los valores cero.
Nota: Las eliminaciones se producen por la venta de programas de las productoras a la TDT Nacional y a la Radlio.

Nota 1: ajustado por inversion en reestructuracion por importe de -462 miles de euros en 1T11.

Ingresos de Explotacién: alcanza 31.220 miles de euros, +12,2% debido a la positiva evolucién de
TDT, tras el lanzamiento de dos nuevos canales, “La 10" y MTV, a finales del pasado afio, que
completa la estrategia del multiplex de Net TV.

Cuota audiencia por familia de canales abril 2011 (%)

La 10 cuota
mRrhy

0 2,0%
7 62% IR ekl
_ A y/A
B - s © NeT@® veo7

TELECINGD

Variacion cuota audiencia por mux 2009-abril 2011 (p.p.)
Core 3.8 (1,7 (3,6) (0,6) n.a. n.a.
4,1 1,9 3,3 2,0 2,1 1,3

Fuente: Kantar Medlia. Nota 1: Separado cuota de temdticas de canales “core”. No incluye canales TDT pago.
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En Radio se alcanzan unos ingresos de 3.947 miles de euros (-13,9%) en un dificil entorno competitivo
de mercado donde Punto Radio consolida la audiencia por encima de los 500 mil oyentes segun el
ultimo estudio EGM de 2011 (Lunes-Viernes).

Contenidos alcanza 17.490 miles de euros (+2,0%), con un ligero crecimiento tanto de las productoras,
especialmente de su actividad internacional, como de la distribuidora de cine.

EBITDA: -303 miles de euros ajustado por reestructuracion, influenciado principalmente por la
inversién en TDT y estacionalidad en Contenidos:

(i)

(i)

(iii)

TDT: EBITDA ajustado de -1.437 miles de euros en el primer trimestre de 2011 tras
lanzamiento de “La 10". El proyecto de TDT se ha concentrado en nacional tras el cierre
de la operativa propia en autonémico a finales del pasado afio.

Radio: EBITDA ajustado de -1.599 miles de euros, por el impacto de los menores ingresos
publicitarios

Contenidos: EBITDA ajustado de 2.733 miles de euros, un descenso de -3.015 miles de
euros comparado con el primer trimestre de 2010. En el primer trimestre de 2011 el
negocio se ve afectado por la estacionalidad derivada del impacto de la ventana DVDs
en Tripictures, asi como por la activacion de formatos (sin impacto en EBIT) y retrasos en
el calendario de las productoras. Estos hechos tienen un efecto temporal en los
margenes: margen EBITDA ajustado en el primer trimestre de 2011 15,6% vs. en el
primer trimestre de 2010 de 33,5% que muestra la volatilidad a la que esta expuesta el
area. Sin embargo, durante el afio los margenes medios tienden a normalizarse (i.e.
promedio margen EBITDA 2008/10 21,9%).

Resultado de Explotacién: (dado e/ importe de las amortizaciones en este drea se comenta su

evolucion) asciende a -4.576 miles de euros e incluye amortizaciones por importe de -3.452 miles de
euros del segmento de Contenidos, que descienden por la activacion de formatos realizadas en el
primer trimestre de 2010.
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Internet
NIIF

Miles de Euros 1T11 1T10 Var Abs Var %
Ingresos de Explotacion
Ediciones Digitales 5.195 4.463 732 16,4%
Portales Verticales 834 820 14 1,8%
Clasificados 3.789 3.448 340 9,9%
B2B 3.977 4,934 (957) (19,4%)
Eliminaciones (202) (350) 148 42,3%
Total Ingresos de Explotacion 13.593 13.315 278 2,1%
EBITDA
Ediciones Digitales (175) (626) 451 72,1%
Portales Verticales (127) (167) 40 24,0%
Clasificados (719) (708) 11) (1,6%)
B2B 1.174 1.231 (58) (4,7%)
Total EBITDA 153 (269) 422 156,8%
EBITDA ajustado’
Ediciones Digitales (124) (620) 496 80,1%
Portales Verticales (78) (167) 89 53,1%
Clasificados (564) (687) 123 17,9%
B2B 1.174 1.231 (58) (4,7%)
Total EBITDA ajustado 407 (243) 650 267,9%
EBIT
Ediciones Digitales (400) (882) 482 54,6%
Portales Verticales (231) (320) 89 27,8%
Clasificados (1.243) (1.113) (129) (11,6%)
B2B 941 966 (25) (2,5%)
Total EBIT (933) (1.350) 417 30,9%

n.r.: el diferencial es en valor absoluto >1.000%.

n.a.: el diferencial no aplica al ser uno de los valores cero.

Nota: Las principales eliminaciones provienen del servicio de conectividad se producen fundamentalmente entre
Sarenet (B2B) y el resto de las sociedades que componen el drea de actividad de Internet.

Nota 1: ajustado por inversion en reestructuracion por importe de -254 miles de euros en 1T11.

Ingresos de Explotacién: ascienden a 13.593 miles de euros (+2,1%) impactados por perimetro en B2B
(Ingresos pro forma +12,4%).

Venta de Publicidad: incremento del +10,4% hasta 7.522 miles de euros resultado del crecimiento en
usuarios Unicos mensuales y la monetizaciéon de la paulatina migracién off-online del usuario y del
anunciante.

El peso de los ingresos por publicidad de Internet es del 12,5% (+1,6 p.p. vs. en el primer trimestre de
2010) de los ingresos de publicidad de VOCENTO, con un crecimiento en Ediciones Digitales del
+13,7% (ABC.es +23,0% vs. +18,5% del mercado?®).

& Fuente: InfoAdex 1T71.
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Otros Ingresos: alcanza 6.059 miles de euros por el efecto perimetro en B2B (Otros ingresos -6,7%, pro
forma +14,9%), tras la desinversién en Conmunica Mediatrader, reflejo del foco estratégico en B2C.

EBITDA: el crecimiento en ingresos de publicidad y el control en costes (costes B2C +3,7%), permiten
mejorar EBITDA ajustado en +650 miles de euros, hasta un nivel positivo de 407 miles de euros.

En el primer trimestre de 2011 se produce una mejora en todas las areas de negocio, situdndose tanto
las Ediciones Digitales como los Portales Verticales proximas a niveles de “break even” (ver grafico).

EBITDA ajustado (€m) del drea de Internet

1T10
EBITDA ajustado = 1T11
1T11 €0,4m
12,5% total
publicidad VOC 1.2 1,2

(0,2)(0,1)
(0,6) (0,7)(0,6)

Ed. Digitales Port. Vertical Clasificados B2B

Nota 1: ajustado por inversion en reestructuracion por importe de €-0,3m en 1T11.
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Otros Negocios

NIIF
Miles de Euros 1T11 1T10 Var Abs Var %
Ingresos de Explotacién
Distribucion 35.544 39.921 (4.377) (11,0%)
Impresion 10.655 10.222 433 4,2%
Otras Participadas 1.504 1.535 31) (2,0%)
Eliminaciones (93) (81) (13) (15,6%)
Total Ingresos de Explotacion 47.610 51.598 (3.988) (7,7%)
EBITDA
Distribucion 497 636 (139) (21,9%)
Impresion 2.831 2.885 (54) (1,9%)
Otras Participadas 4 (43) 47 108,7%
Total EBITDA 3.331 3.478 (147) (4,2%)
EBITDA ajustado’
Distribucion 528 636 (108) (16,9%)
Impresion 2.831 2.885 (54) (1,9%)
Otras Participadas 4 (43) 47 108,7%
Total EBITDA ajustado 3.363 3.478 (115) (3,3%)
EBIT
Distribucion 408 530 (122) (23,0%)
Impresion 409 1.157 (747) (64,6%)
Otras Participadas (7) (68) 61 89,4%
Total EBIT 810 1.618 (808) (49,9%)

n.r.: el diferencial es en valor absoluto >1.000%.

n.a.: el diferencial no aplica al ser uno de los valores cero.

Nota: Las eliminaciones que se producen se deben: a) la distribucion de los gratuitos por parte de las distribuidoras y
b) a la eliminacion de la impresion de los gratuitos.

Nota 1: ajustado por inversion en reestructuracion por importe de -32 miles de euros en 1T11.

Ingresos de Explotacién: alcanzan 47.610 miles de euros, -7,7%, debido al impacto de la salida de
perimetro en las areas de Distribucién y Otras participadas e incorporaciéon en el area de Impresion
(Andaluprint, segregaciéon de la actividad de impresién de ABC Sevilla). Excluidos estos efectos de
perimetros los ingresos se habrian mantenido estables (ingresos pro forma +0,3%).

EBITDA: asciende a 3.331 miles de euros. En el area de Impresion el EBITDA alcanza 2.831 miles de
euros, con aportacion de Rotomadrid (planta de impresién de ABC en Madrid) de 1.235 miles de
euros. En Distribucion, el EBITDA alcanza 497 miles de euros compensandose la menor actividad en
distribucion de prensa diaria con la diversificacion en la distribucién de productos (revistas).
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Aviso Legal

El presente documento contiene manifestaciones de futuro sobre intenciones, expectativas o
previsiones de la Sociedad o de su direccion a la fecha de realizacién del mismo, que se refieren a
diversos aspectos, y entre ellos, al crecimiento de distintas lineas de negocio y al del negocio global, a
la cuota de mercado, a los resultados de la Sociedad y a distintos otros aspectos de la actividad y
situacion de la misma.

Analistas e inversores deberdn tener en cuenta que tales intenciones, expectativas o estimaciones no
implican ninguna garantia sobre cudl vaya a ser el comportamiento y resultados futuros de la
Compahia, y asumen riesgos e incertidumbres sobre aspectos relevantes, por lo que los resultados y el
comportamiento real futuro de la Sociedad podra diferir sustancialmente del que se desprende de
dichas previsiones y estimaciones.

Lo expuesto en la presente declaracién debe ser tenido en cuenta por todas aquellas personas o
entidades que puedan tener que adoptar decisiones o elaborar o difundir opiniones relativas a
valores emitidos por la Sociedad y, en particular, por los analistas que manejen el presente
documento. Se invita a todos ellos a consultar la documentacion e informacién publica comunicada o
registrada por la Sociedad ante la Comisién Nacional del Mercado de Valores.

La informacion financiera contenida en este documento ha sido elaborada bajo las Normas
Internacionales de Informacién Financiera (NIIF). Esta informacién financiera no ha sido auditada y, en
consecuencia, es susceptible de potenciales futuras modificaciones.

Este documento no representa oferta alguna o invitacién a los inversores para que compren o
suscriban acciones de ningun tipo y, de ninguna manera, constituye las bases la oferta o la aceptacién
de cualquier tipo de compromiso.

Contacto

Relacién con Inversores y Accionistas
C/ Juan Ignacio Luca de Tena, 7
28027 Madrid

Tel.: 91.339.98.09

Fax: 91.742.63.52

e-mail: ir@vocento.com
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Breakdown of VOCENTO business areas

PRINT MEDIA

NATIONAL SUPPLEMENTS &
REGIONAL PRESS
PRESS MAGAZINES
= El Correo = Sur = ABC = Qué! = XL Semanal
= El Diario Vasco = La Rioja = Mujer Hoy
= El Diario Montaiés = El Norte de Castilla = Hoy Corazén
= La Verdad = El Comercio = Pantalla Semanal
= Ideal = Las Provincias = Inversién y Finanzas
= Hoy = La Voz de Cadiz
= Colpisa

AUDIOVISUAL

RADIO CONTENT
= National DTT = Regional DTT = Punto Radio = Veralia
— Net TV = 2 digital radio Production: Distribution:
licenses = BocaBoca = Tripictures
= Europroducciones
= Hill Valley

= Videomedia (30%)

INTERNET
VERTICAL CLASSIFIED &
DIt (eIt PORTALS DIRECTORIES
= 12 Local Portals = Mujerhoy.com Classified: Directories: = Sarenet
= ABC.es = Finanzas..com = Pisos.com = 11870 (33%)
= Que.es = Hoy Cinema = Infoempleo

= Autocasion
= Tus anuncios

OTHER BUSINESSES

PRINTING DISTRIBUTION

= Comeco Impresién = Distribuciones Comecosa = Other regional multimedia
companies
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Highlights of the financial performance of the businesses

Strategy based on leadership of the brands: ABC continues to increase share, and

Internet- Audiovisual represents a 25.8% of VOC revenues
Operational gearing: improved EBITDA in Print Media and Internet

Controlled approach to Audiovisual: investment in “La 10" and seasonality of

Content in 1Q11

Improved net financial position Q11: -99,524 vs. -120,628 thousand euros in 2010

* The brand-based strategy of VOC has enabled an improved advertising performance, an
increase in market share, and progress in Internet-Audiovisual convergence:

(i)

(i)

(iii)

ABC: continued improvement in results, reflected in both market share of circulation as in
advertising (ABC+ABC.es 1Q11 -0.7%). Closing the circulation gap vs. El Mundo to <14
thousand copies’. Printed media outperformed the market in advertising in 1Q11, -2.5%
vs. market -10.2%? and Internet, ABC.es +23.0% vs. market +18.5%?2.

Regional Press, Qué! and Supplements and Magazines, outperform their markets in
advertising terms, and VOC consolidates its leadership of the press market, with 4.5m?
contacts.

Audiovisual and Internet revenues represent 25.8% of VOC total revenues (+2.3 p.p. vs.
1Q10). Internet advertising revenues contribute 12.5% of VOC total (+1.6 p.p. vs. 1Q10).

* Investment in value creation, and impact of operational gearing: adjusted 1Q11 EBITDA 8,099
thousand euros:

(i)

(i)
(iii)

(iv)

Improvement in adjusted EBITDA of Print Media 1Q11 +2,751 thousand euros* to 9,760
thousand euros and profitability (adjusted EBITDA margin 8.6%*, +2.7 p.p. vs. 1Q10).

Internet reaches break even, with adjusted 1Q11 EBITDA margin 3.0%.

Audiovisual: controlled approach to DTT (NET TV aggregated audience 4.1%, according
to Kantar Media Apr11) and 1Q11 impacted by seasonality in content (EBITDA variation
1Q11/10 -3,015 thousand euros).

Investment in restructuring 1Q11 (-6,641 thousand euros), inherent to sector
transformation.

ADJUSTED EBITDA (IFRS thousand euros) 1Q11 4 1Q10 ¢ Var Abs
Print Media 9,760 7,008 2,751
Audiovisual (303) 4,473 (4,777)
Internet 407 (243) 650
Other Businesses 3,363 3,478 (115)
Corporate and Other (5,127) (5,086) 41)
ADJUSTED EBITDA 8,099 9,631 (1,532)

= Solid financial position for cyclical uncertainty. Net financial debt -99,524 thousand euros and
cash and cash equivalents 65,156 thousand euros:

0)
(i)

Cash entry from third phase of sale of ABC land in January 2011: +20,183 thousand euros.
Cash exits in 1Q11: payments for restructuring and Capex.

1

w N

Source: OJD March 2011.
Source: InfoAdex 1Q171.
Source: EGM 1t accumulated survey 2011.

4 Adjusted for investment in restructuring, total amount of -6,641 thousand euros in 1Q11 and -174 thousand euros in 1Q10.
Most concentrated in Print Mediia, -5,448 thousand euros in 1Q11 and zero in 1Q10.
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Main financial data

Consolidated Profit and Loss Account

IFRS
Thousand Euro 1Q11 ' 1Q10 ' Var Abs Var %
Circulation revenues 65,491 67,922 (2,431) (3.6%)
Advertising revenues 60,244 62,381 (2,138) (3.4%)
Other revenues 48,280 45,329 2,951 6.5%
Total Revenue 174,015 175,632 (1,618) (0.9%)
Staff costs (59,486) (56,869) 2,618 4.6%
Procurements (30,428) (32,935) (2,508) (7.6%)
External Services (81,888) (75,737) 6,151 8.1%
Provisions (755) (635) 120 18.9%
Operating Expenses (without D&A) (172,557) (166,176) 6,381 3.8%
EBITDA 1,458 9,457 (7,998) (84.6%)
Depreciation and amortization (10,272) (11,843) (1,571) (13.3%)
Gains on disposal of tangible & intangible assets 12,943 (89) 13,032 n.r.
EBIT 4,129 (2,475) 6,604 266.8%
Profit of companies acc. equity method (284) (46) (238) (518.3%)
Net financial income (1,610) (1,734) 123 71%
Net gains on disposal of non- current assets 0 (3) 3 100.0%
Profit Before Taxes 2,234 (4,258) 6,492 152.5%
Corporation tax (602) 478 (1,081) (225.9%)
Net profit for the year 1,632 (3,780) 5,411 143.2%
Minority interests (1,373) (1,425) 52 3.7%
Net profit attibutable to the parent 259 (5,204) 5,464 105.0%
EBITDA adjusted 8,099 9,631 (1,532) (15.9%)

n.r.: the change in absolute terms is over >1.000%
n.a.; not applicable as one of the values is zero

Note 1: includes investment in restructuring 1Q11 -6,641 and 1Q10 -174 thousand euros.

Operating revenues

Revenues in the first quarter of 2011 were 174,015 thousand euros, -0.9% compared with the first
quarter of 2010:

0)

(i)

(iii)

Circulation revenues, -3.6%, with a stabilisation of revenues at Regional Press (+0.1%),

and declines at ABC (-9.4%, due to a -11.0% decline in non-kiosk sales) and Supplements
and Magazines (-12.3%). In the first quarter of 2011, ABC recorded average circulation
of 247,534 daily copies, reducing the gap to El Mundo to -13,795 copies in March 2011,
according to OJD data.

Advertising revenues, -3.4%, have recorded a divergent performance between ABC
brand (-0.7% print and digital editions) and the regional media (-6.6% print and digital
editions), although in both cases they have outperformed the press market, which
declined by -10.2% in 1Q11°. The Supplements advertising revenues outperform its
market as well: 0.0% vs. -2.9%°. In 1Q11, revenues from the Free Press increased +1.5%
(print edition and digital).

Advertising revenues from Internet continued to grow (+10.4%), and at the close of the
first quarter of 2011 represented 12.5% of the advertising revenues of VOCENTO (+1.6
p.p. vs. the first quarter of 2010).

Growth in Other Revenues +6.5% due, among others, to the growth of revenues at DTT
(+44.8%) after the beginning of the full operation of the multiplex in National DTT at
the end of last year.

®Source: InfoAdex first quarter 2011.
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Operating expenses

The restructuring measures implemented in recent years have been reflected in a decline in personnel
costs, down -6.8% when adjusted for the investment in restructuring in the first quarter of 2011.

The investment in restructuring in the first quarter of 2011 was -6,641 thousand euros vs. -174
thousand euros in the first quarter of 2010, and is inherent in the transformation of the business. This
restructuring will reinforce the operational gearing that has enabled, during the first quarter of 2011,
to absorb the decline in revenues that has resulted from the weak economic environment.

Costs in the first quarter of 2011 were maintained flat at -165,916 thousand euros, -0.1% excluding
the investment in restructuring in the first quarter of 2011 and 2010. The investment in “La 10" and
the seasonality of Content that has impacted the first quarter of 2011, has been offset by the cost
control measures and the effort made in restructuring across all areas.

EBITDA

Adjusted EBITDA® in the first quarter of 2011 (8,099 thousand euros vs. 9,631 thousand euros in the
first quarter of 2010) reflects the balance between investments in value creation in the Audiovisual
area and the operational gearing generated at the Company.

The operational gearing is reflected in the improvement in the adjusted EBITDA in the areas of: a)
Print Media (+2,751 thousand euros), with profitability increasing and the EBITDA margin expanding
to 8.6% in the first quarter of 2011, up +2.7 p.p. from the first quarter of 2010, and b) Internet, which
reached break even in the first quarter of 2011 with an EBITDA margin of 3.0%.

A controlled approach to the Audiovisual area included: a) an increased investment in “La 10" with
DTT EBITDA €-1,445 thousand euros and a niche positioning, and b) the impact of seasonality at
Content, with EBITDA reduced by -3,015 thousand euros. The EBITDA margin of Content in the first
quarter of 2011 was 15.6% vs. 33.5% in the first quarter of 2010, reflecting the volatility to which this
area is exposed. However, over the year margins tend to normalise (i.e. average EBITDA margin
2008/10 21.9%).

Adjusted EBITDA® by area and absolute variation (€m)

Variations 1Q11/10

3.4
(Print Media +2.8 |

DT 12 ] 9.8

1Content  _ _ ___ -3.0 i 0.4

. - 03
(5.1) (5.1)
1Q10 1Q11
M Print Media M Audiovisual Internet B Other Bus. Corporate

Operating result (EBIT)

The operating result in the first quarter of 2011 was positive, at 4,129 thousand euros, compared to
-2,475 thousand euros in the first quarter of 2010.

Depreciation in the period was reduced by -1,571 thousand euros in comparison with the first quarter
of 2010, at -10,272 thousand euros (from -11,843 thousand euros in the first quarter of 2010), due to

6Aa’jusl‘ea’ for investment in restructuring in 1Q10 -174 thousand euros and 1Q11 -6,641 thousand euros.
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the decline at the Content area (-3,452 thousand euros vs. -4,950 thousand euros in the first quarter
of 2010), following the activation of formats during the first quarter of 2010.

Gains on the disposal of tangible and intangible assets include the net capital gains generated from
the third phase of the sale of the land of ABC (relevant fact of 10 July 2008), of 16,353 thousand
euros. In addition, write down of -3,173 thousand euros have been booked, related to the printing
plants, with no effect on cash.

Net financial income

Net financial income of -1,610 thousand euros in the first quarter of 2011, is an improvement from
the level of -1,734 thousand euros in the first quarter of 2010, due to the lower level of gross debt in
the period (164,679 thousand euros in the first quarter of 2011 vs. 180,694 thousand euros in the first
quarter of 2010).

Corporation tax

The improved operating performance is the reason for the tax expense of -602 thousand euros in the
first quarter of 2011, compared with income of 478 thousand euros in the first quarter of 2010.

Minority interests

Minority interests (-1,373 thousand euros) have remained at the same levels as the first quarter of
2010 (-1,425 thousand euros).

Net profit attributable to parent company

The consolidated net result of the first quarter of 2011 was a positive 259 thousand euros, a
significant improvement of +5,464 thousand euros from the result of the first quarter of 2010.
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Consolidated balance sheet

IFRS
Thousand Euro 1Q11 2010 Var abs % Var
Non current assets 692,260 703,844 (11,584) (1.6%)
Intangible assets 261,613 264,962 (3,349) (1.3%)
Property, plant and equipment 232,373 239,644 (7,271) (3.0%)
Investments accounted using equity method 18,824 19,109 (284) (1.5%)
Other non current assets 179,449 180,130 (681) (0.4%)
Current assets 256,887 284,392 (27,505) (9.7%)
Cash and cash equivalents 65,156 68,975 (3,819) (5.5%)
Other current assets 191,732 215,418 (23,686) (11.0%)
Assets held for sale 193 3,885 (3,691) (95.0%)
TOTAL ASSETS 949,341 992,121 (42,781) (4.3%)
Equity 489,194 489,240 (47) (0.0%)
Bank borrowings and other fin.liabilities 164,679 189,603 (24,924) (13.1%)
Other liabilities 295,468 313,278 (17,810) (5.7%)
TOTAL EQUITY AND LIABILITIES 949,341 992,121 (42,781) (4.3%)

n.r.: the change in absolute terms is over >1.000%.
n.a.; not applicable as one of the values is zero.

Significant variations are analysed in addition to the activity impact.

Net financial position

The net financial position in the period was -99,524 thousand euros, including cash and cash
equivalents of 65,156 thousand euros. The most significant variations were due to:

(i Cash entry of 20,183 thousand euros from third phase of sale of ABC land.

(i) Improvement in working capital of 13,419 thousand euros.
(iii) Investment in restructuring: cash exit in the first quarter of 2011 of -12,050 thousand
euros.
(iv) Investments in fixed and intangible assets: cash exit of -4,925 thousand euros, related
mainly to Internet and to the acquisition of film distribution rights.
IFRS
Thousand Euro 1Q11 2010 Var Abs Var %
Bank borrowings and other financial liabilities (short term) 54,543 55,151 (608) (1.1%)
Bank borrowings and other financial liabilities (long term) 110,136 134,452 (24,315) (18.1%)
Gross Debt 164,679 189,603 (24,924) (13.1%)
Cash and cash equivalents 65,156 68,975 (3,819) (5.5%)
Net cash position/ (net debt) (99,524) (120,628) 21,105 17.5%

Short term bank borrowings and other financial liabilities include debt with credit institutions of
48,524 thousand euros, and other liabilities with a current financial cost of 6,019 thousand euros,
including pension plans.

Long term bank borrowings and other financial liabilities include debt with credit institutions of
91,126 thousand euros, and other liabilities with non-current financial cost of 19,011 thousand euros,
including mainly pension plans and compensation pending payment, related to the ABC restructuring
plan in 2009.
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Other liabilities

The variation in Other Liabilities is due mainly to the use of provisions corresponding to the
restructuring measures that have been implemented.

Other current assets

The decline reflects the lower balance from clients, as a result of both seasonality and the
management of the client portfolio.

Cash flow statement

IFRS
Thousand Euro 1Q11 1710 Var Abs % Var
Net profit attibutable to the parent 259 (5,204) 5,463 (105.0%)
Adjustments to net profit 2,234 14,763 (12,529) (84.9%)
SVE:::(:;I\;VZ: ::::II ordinary operating activities before changes in 2,493 9,559 (7,066) (73.9%)
Changes in working capital 13,419 5,084 8,335 163.9%
Other payables (8,777) (24,250) 15,473 63.8%
Income tax paid 0 0 n.a n.a
Net cash flow from operating activities (I) 7,135 (9,607) 16,742 (174.3%)
Acquisitions of intangible and property, plan and equipment (4,925) (15,222) 10,297 67.6%
Net proceed on disposal of financial assets 0 148 n.a n.a
Interests and dividends received 549 338 211 62.4%
Other receivables and payables (investing) 20,416 0 n.a n.a
Net cash flow from investing activities (I1) 16,040 (14,736) 30,776 (208.8%)
Interests and dividends paid (5,693) (3,191) (2,502) (78.4%)
Cash inflows/ (outflows) relating to bank borrowings (21,214) (4,308) (16,906) (392.4%)
Other receivables and payables (financing) (225) (7,042) 6,817 96.8%
Equity related instruments 138 0 n.a n.a
Net cash flows from financing activities (ll1) (26,994) (14,541) (12,453) (85.6%)
Net increase in cash and cash equivalents (I + Il + IlI) (3,819) (38,884) 35,065 90.2%
Cash and cash equivalents at beginning of the year 68,975 125,517 (56,542) (45.0%)
Cash and cash equivalents at end of year 65,156 86,633 (21,477) (24.8%)

n.r.: the change in absolute terms is over >1.000%
n.a.: not applicable as one of the values is zero.

Net cash flow from operating activities was 7,135 thousand euros, due mainly to the positive net
income and to the variation in working capital and other payables, which is composed of: a) a positive
variation in working capital of 13,419 thousand euros, due to the recovery of balances from clients,
and b) payments associated with the investment in restructuring of -12,050 thousand euros, among
others.

Net cash flow from investing activities was 16,040 thousand euros, due mainly to: i) the investment in
fixed assets (see Capex section), and ii) the cash entry from the third phase from the sale of ABC land
(20,183 thousand euros).

Net cash flow from financing activity was -26,994 thousand euros, including interest payments and
dividends paid by the subsidiaries of VOCENTO, as well as the repayment of debt in the period.
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The difference between the exit of cash due to investments in fixed assets and the Capex reported in
accounts (-1,310 thousand euros) reflects mainly payments pending for the investments related to the
print plants that were made in the first quarter of 2011.

It should be noted that in the first quarter of 2011 there was a reduction in capital expenditure in the
Other Businesses area, due to the lower level of investments needed in the print plants. Reflecting the
gradual transformation of the business, investment is being transferred to the Audiovisual and

Internet areas.

IFRS (Thousand Euro)

1Q11 1Q10 Var abs.
Intang. Tang. Totali Intang. Tang. Totali Intang. Tang. Total
Print Media 67 717 784 135 2,158 2,293 (67) (1,441) (1,509)
Audiovisual 484 455 939 198 409 607 286 46 332
Internet 528 360 889 942 311 1,254 (414) 49 (365)
Other Businesses 23 837 859 14 6,116 6,130 8 (5,279) (5,271)
Corporate and Others 63 81 144 41 440 481 23 (359) (337)
TOTAL 1,166 2,449 3,615 1,330 9,434 10,764 (164) (6,985) (7,149)
Analysis of variation in Net Financial Debt December 31%, 2010- march 31%, 2011
Data in €m
€-120.6m €8.1m
[ €13.4m
I €20.2m €-99.5m
I
] B oo
€ 4.9m €12.1m
Adjusted Variation  Cash from 3rd Capex Restructuring Financial exp., Net
Fmanqal EBITDA in Working Cap.  phase payments payments Corp. Tax, Financial
Debt 2010 1Q11 1Q11" ABC land and others  Debt 1Q11
1Q11
Note 1: variation in inventories, clients, suppliers and current taxes (VAT).
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Information by business area

This section provides an analysis of the revenues, EBITDA and operating profit of each business area.

Thousand Euro IFRS

1Q11 1Q10 Var Abs Var %
Total Revenues
Print Media 113,161 117,949 (4,788) (4.1%)
Audiovisual 31,220 27,820 3,400 12.2%
Internet 13,593 13,315 278 2.1%
Other Businesses 47,610 51,598 (3,988) (7.7%)
Corporate and Other (31,569) (35,049) 3,480 9.9%
Total Revenues 174,015 175,632 (1,618) (0.9%)
EBITDA
Print Media 4,311 7,008 (2,697) (38.5%)
Audiovisual (765) 4,478 (5,243) (117.1%)
Internet 153 (269) 422 156.8%
Other Businesses 3,331 3,478 (147) (4.2%)
Corporate and Other (5,572) (5,238) (334) (6.4%)
Total EBITDA 1,458 9,457 (7,998) (84.6%)

EBITDA ex non recurring

Print Media 9,760 7,008 2,751 39.3%
Audiovisual (303) 4,473 4,777) (106.8%)
Internet 407 (243) 650 267.9%
Other Businesses 3,363 3,478 (115) (3.3%)
Corporate and Other (5,127) (5,086) (41) (0.8%)
Total EBITDA ex non recurring 8,099 9,631 (1,532) (15.9%)
EBIT

Print Media 14,801 3,998 10,804 270.2%
Audiovisual (4,576) (1,165) (3,411) (292.8%)
Internet (933) (1,350) 417 30.9%
Other Businesses 810 1,618 (808) (49.9%)
Corporate and Other (5,973) (5,576) (397) (7.1%)
Total EBIT 4,129 (2,475) 6,604 266.8%

n.r.: the change in absolute terms is over >1.000%
n.a.; not applicable as one of the values is zero.

Note 1: includes investment in restructuring 1Q11 -6,641 thousand euros and 1Q10 -174 thousand euros.
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Print Media

Thousand Euro IFRS

1Q11 1Q10 Var Abs Var %
Total Revenues
Regional Press 70,892 74,216 (3,324) (4.5%)
National Press 35,972 37,292 (1,319) (3.5%)
Supplements & Magazines 11,344 12,567 (1,223) (9.7%)
Free Press 2,863 2,845 17 0.6%
Adjustments Intersegment (7,911) (8,972) 1,061 11.8%
Total Revenues 113,161 117,949 (4,788) (4.1%)
EBITDA
Regional Press 11,762 12,553 (792) (6.3%)
National Press (7,468) (5,694) (1,774) (31.2%)
Supplements & Magazines 810 1,105 (295) (26.7%)
Free Press (792) (956) 164 17.2%
Total EBITDA 4,311 7,008 (2,697) (38.5%)
Adjusted EBITDA
Regional Press 12,251 12,553 (302) (2.4%)
National Press (2,749) (5,694) 2,945 51.7%
Supplements& Magazines 1,036 1,105 (69) (6.2%)
Free Press (779) (956) 177 18.5%
Total Adjusted EBITDA 9,760 7,008 2,751 39.3%
EBIT
Regional Press 10,046 10,938 (892) (8.2%)
National Press 4,852 (7,025) 11,877 169.1%
Supplements & Magazines 748 1,031 (284) (27.5%)
Free Press (844) (947) 103 10.8%
Total EBIT 14,801 3,998 10,804 270.2%

n.r.: the change in absolute terms is over >1.000%

n.a.; not applicable as one of the values is zero.

Note: The main principal eliminations are due to: a) the supplement revenues (XL Semanal, Pantalla Semanal, Mujer
Hoy and Mujer Hoy Corazon) that TESA makes to the Regional Press and ABC, and b) revenues from the sale and
distribution of subscriptions to the different newspapers of VOCENTO.

Note 1: adjusted for investment in restructuring of -5,448 thousand euros in 1Q11.

Operating Revenues: 113,161 thousand euros (-4.1%).

Circulation Revenues: 53,861 thousand euros (-4.5%). The Regional Press maintains its circulation
revenues of 34,656 thousand euros, +0,1%, with the fall in circulation (-5.9%) offset by an increase in
cover price. The aggregate readership of the regional titles of VOCENTO, according to the 1 EGM
accumulated survey, is 2,265 thousand readers, about one million readers more than the next regional
press group.

ABC contributed 18,806 thousand euros (-9.4%) due to a -11.0% fall in non ordinary circulation (block
sales and group subscriptions). Nonetheless, total circulation, down -4.1%, compares positively with a
decline in the first quarter of 2011 of -11.8% and -16.9% of El Mundo and La Razén respectively. The
kiosk sales of ABC fell by -2.4% in the first quarter of 2011, compared with -14.1% for El Mundo and
-20.0% for La Razén. This performance confirms that ABC is gaining market share from its
competitors.
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ABC is maintaining the trend of closing the gap with El Mundo, which has reduced by 72,068 copies in
the last three years: gap in the first quarter of 2011 of 20,178 copies vs. 92,246 copies in the first
quarter of 2008. In March 2011, this gap had narrowed to 13,795 copies.

Circulation performance of El Mundo vs. ABC

Copies (thousands)
B ELsMUNDO

} B ABC

[ Gap Mar11 <14 @Var. abs. diff. El Mundo vs. ABC

thousand copies

342
_ 323 303
0
250 272 258 248
1Q08 1Q09 1Q10 1Q11

Source: OJD average circulation (2011 data not audited).

ABC has 733 thousand readers, according to the 1°* EGM accumulated survey. ABC has consolidated its
Sunday strategy, winning more than 250 thousand readers since 2007. As a result, ABC is the only
nationwide daily to increase its readership on Sundays, in comparison with El Mundo which has lost
over 290 thousand readers in the same period, and the overall national market (including El Pais and
La Razén) which has lost over 575 thousand readers in this time.

Supplements and Magazines contributed 6,287 thousand euros (-12.3%) due to the lower circulation
of the newspapers with which the supplements are distributed. The Supplements have an aggregate
audience of 5,834 thousand readers, according to the 1** EGM accumulated survey, consolidating their
position as the absolute leaders in their niches, which is reflected in their advertising outperformance
vs. their markets.

Advertising Revenues: 46,672 thousand euros, -5.6%. The performance of the advertising revenues
reflects an improvement in market share, as VOC media have outperformed the -10.2% decline of the
market’: Regional Press, 27,508 thousand euros -8.4%, ABC, 11,631 thousand euros, -2.5% and Qué!,
2,818 thousand euros +1.2%, while Supplements and Magazines recorded 4,716 thousand euros,
+0.0%, vs. -2.9% for the market®.

Other Revenues: increased to 12,628 thousand euros, +4.3%, mainly due to the contribution of
add-ons at ABC, which, additionally, had a higher margin than in the previous year.

EBITDA: improved to 9,760 thousand euros in the first quarter of 2011, when adjusted for the
investment in restructuring, up +2,751 thousand euros from the first quarter of 2010. All segments in
the business area improved, thanks to a reduction in costs of -6.8%, -7,539 thousand euros when
adjusted for the investment in restructuring of -5,488 thousand euros in the first quarter of 2011,
mainly at ABC and Regional Press.

(i) Regional Press: a stabilisation of adjusted EBITDA at the level of the first quarter of
2010, with 12,251 thousand euros recorded in the first quarter of 2011. Despite the fall
in revenues of -3,324 thousand euros, profitability has been improved: adjusted EBITDA
margin 17.3%, +0.4 p.p. from the first quarter of 2010.

The cost control and restructuring measures that have been implemented are reflected
in a cost reduction of -4.9% (costs improved by -3,022 thousand euros, adjusted for the

7Source: InfoAdex 1011.
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investment in restructuring). A highlight has been the -9.8% reduction in personnel
costs, adjusted for restructuring costs, from the first quarter of 2010.

The regional brands (print and digital editions) have improved their profitability
(EBITDA margin 16.6%) thanks to cost discipline and reductions, despite of the decline in
advertising revenues, -6.6% in the first quarter of 2011. The Local Portals are increasing
its share of advertising revenues (11.2% of the total, +1.8 p.p. vs. first quarter of 2010),
as a result of the strategy for migrating the strength of the brands from offline to
online.

Adjusted EBITDA' (€m) and EBITDA margin ' (%) of Regional Press + Local Portals

/ Advertising on \

Regional Press and
16.0% 16.6% Local Portals 1Q11
-6.6%

Regional Press
maintains EBITDA

Adjusted costs in
Regional Press

1Q10 1Q11 \ 1Q11 -4.9% /

Note 1: adjusted for restructuring in 2011 €-0.5m

(ii) ABC: during the first quarter of 2011 the negative adjusted EBITDA is reduced by +2,945
thousand euros (investment in restructuring in the first quarter of 2011 of -4,720
thousand euros) to -2,749 thousand euros thanks to the positive impact of cost
reduction measures and improved market share both in circulation and advertising.

A combined analysis of the ABC brand (print and digital) shows flat advertising revenues
(-0.7%) and an improvement in adjusted EBITDA of +3,214° thousand euros to -1,686
thousand euros.

Adjusted EBITDA' (€m) of ABC + ABC.es

Rotomadrid ( Advertising

(print plant) ABC+ABC.es
€1.1m €1.2m 1Q11-0.7%
€-1.7m2 ABC+ABC.es

improve EBITDA

Adjusted costs

1Q10 1Q11 \ ABC1Q11-9.9% )

Note 1: adjusted for restructuring in 1Q11 €4.8m. Note 2: includes EBITDA from Rotomadrid that is
reported in “Other Businesses”.

(iii) Supplements and Magazines: recorded adjusted EBITDA of 1,036 thousand euros,
maintains similar levels than the first quarter of 2010.

(iv) Free Press: the improvement in advertising revenues, combined with cost discipline,
enabled an improvement in adjusted EBITDA to -779 thousand euros (+177 thousand
euros).
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Audiovisual
IFRS

Thousand Euro 1Q11 1T10 Var Abs Var %
Total Revenues
DTT 11,658 7,866 3,791 48.2%
Radio 3,947 4,587 (640) (13.9%)
Content 17,490 17,146 344 2.0%
Adjustments Intersegment (1,875) (1,779) (96) (5.4%)
Total Revenues 31,220 27,820 3,400 12.2%
EBITDA
DTT (1,445) (214) (1,231) 575.3%
Radio (1,831) (1,056) (775) (73.4%)
Content 2,511 5,748 (3,237) (56.3%)
Total EBITDA (765) 4,478 (5,243) (117.1%)
Adjusted EBITDA
DTT (1,437) (231) (1,207) 522.7%
Radio (1,599) (1,044) (555) (53.2%)
Content 2,733 5,748 (3,015) (52.5%)
Total adjusted EBITDA (303) 4,473 (4,777) (106.8%)
EBIT
DTT (1,730) (643) (1,086) 168.8%
Radio (1,907) (1,320) (587) (44.5%)
Content (940) 798 (1,738) (217.8%)
Total EBIT (4,576) (1,165) (3,411) (292.8%)

n.r.: the change in absolute terms is over >1.000%

n.a.; not applicable as one of the values is zero.

Note: Eliminations are due to the sale of programs by the production companies to National DTT and to Rado.
Note 1: adjusted for investment in restructuring of -462 thousand euros in 1Q11.

Operating revenues: rose to 31,220 thousand euros, +12.2% due to the positive performance of DTT
following the launch of two new channels, “La 10" and MTV, at the end of last year, completing the
multiplex strategy of Net TV.

Audience share by family of channels, April 2011 (%)

La 10 share in ]

Apr11 0.5%

0,
19.5% 2.0%
: 14.7% 14 1o, "— .
"7 162% WETA st
S tve /)\ " NET@) veo?

TELECINGO

Variation of audience share by mux 2009-April 2011 (p.p.)
Core (3.8) (1.7) (3.6) (0.6) n.a. n.a.

Thematic X 1.9 3.3 2.0 2.1 1.3

Source: Kantar Medlia. Note 1: Thematic and core channels are split. Pay DTT channels not included.
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Radio revenues were 3,947 thousand euros (-13.9%) in a difficult competitive environment in the
market where Punto Radio consolidates its audience over 500 thousand listeners according to the
latest 2011 EGM survey (Monday- Friday)

Content revenues rose to 17,490 thousand euros (+2.0%), with a slight increase both at the
production companies, especially in their international activity, and at the film distribution company.

EBITDA: -303 thousand euros, when adjusted for restructuring, influenced mainly by the investment in
DTT and by seasonality in Content:

0] DTT: adjusted EBITDA of -1,437 thousand euros in the first quarter of 2011, following
the launch of “La 10”. The DTT project is now focused on nationwide, after the closure
of regional operations of its own at the end of last year.

(i) Radio: adjusted EBITDA of -1,599 thousand euros, due to the impact of lower advertising
revenues.

(iii) Content: adjusted EBITDA of 2,733 thousand euros, a decrease of -3,015 thousand euros
from the first quarter of 2010. In the first quarter of 2011, the business was impacted by
the seasonality of the Tripictures DVD window, as well as the activation of formats (with
no impact on EBIT) and delays in the schedules of the production companies. These
factors have had a temporary effect on margins: adjusted EBITDA margin in the first
quarter of 2011 of 15.6% vs. 33.5% in the first quarter of 2010, reflecting the volatility
to which this area is exposed. However, over the course of the year average margins
tend to normalise (i.e. average EBITDA margin 2008/10 21.9%).

Operating Result: (this line is commented on, due to the level of depreciation in this area) was -4,576
thousand euros, including depreciation of -3,452 thousand euros in the Content segment, which
decreased due to the activations of formats made in the first quarter of 2010.
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Internet

Thousand Euro IFRS

1Q11 1Q10 Var Abs Var %
Total Revenues
Digital Editions 5,195 4,463 732 16.4%
Vertical Portals & Others 834 820 14 1.8%
Classified 3,789 3,448 340 9.9%
B2B 3,977 4,934 (957) (19.4%)
Adjustments Intersegment (202) (350) 148 42.3%
Total Revenues 13,593 13,315 278 2.1%
EBITDA
Digital Editions (175) (626) 451 72.1%
Vertical Portals & Others (127) (167) 40 24.0%
Classified (719) (708) (11) (1.6%)
B2B 1,174 1,231 (58) (4.7%)
Total EBITDA 153 (269) 422 156.8%
Adjusted EBITDA
Digital Editions (124) (620) 496 80.1%
Vertical Portals & Others (78) (167) 89 53.1%
Classified (564) (687) 123 17.9%
B2B 1,174 1,231 (58) (4.7 %)
Total adjusted EBITDA 407 (243) 650 267.9%
EBIT
Digital Editions (400) (882) 482 54.6%
Vertical Portals & Others (231) (320) 89 27.8%
Classified (1,243) (1,113) (129) (11.6%)
B2B 941 966 (25) (2.5%)
Total EBIT (933) (1,350) 417 30.9%

n.r.: the change in absolute terms is over >1.000%

n.a.; not applicable as one of the values is zero.

Note: The main eliminations are due to the connectivity service, mainly between Sarenet (B2B) and the rest of
companies in the Internet business area.

Note 1: adjusted for investment in restructuring of -254 thousand euros in 1Q11.

Operating Revenues: increased to 13,593 thousand euros (+2.1%), impacted by changes to the
consolidation perimeter in B2B (pro forma revenues +12.4%).

Advertising Sales: increased by +10.4% to 7,522 thousand euros, as a result of the growth in unique
monthly users and the monetization of the gradual migration of users and advertisers from offline to
online.

Advertising revenues from Internet now represent 12.5% of the total advertising revenues of
VOCENTO (+1.6 p.p. vs. first quarter of 2010), with growth at Digital Editions of +13.7% (ABC.es
+23.0% vs. +18.5% for the market®).

8 Source: InfoAdex 1Q11.
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Other Revenues: 6,059 thousand euros due to the perimeter effect in B2B (Other revenues -6.7%, pro

forma +14.9%), following the divestment of Conmunica Mediatrader, reflecting the strategic focus on
B2C.

EBITDA: the rise in advertising revenues, and cost controls (B2C costs +3.7%), have enabled an
improvement in adjusted EBITDA of +650 thousand euros, to a positive level of 407 thousand euros.

In the first quarter of 2011, there was an improvement in nearly all areas of the business, with both
the Digital Editions and the Vertical Portals near to the break even level (see chart).

Adjusted EBITDA (€m) of Internet area

M 1Q10
M 1Qn
Adjusted EBITDA
1Q11 €0.4m
12.5% of total 12
VOC advertising < 1.2

0.1 (0.2)(0.1)

(0.6) (0.7)(0.6)

Digital Vertical  Classifieds B2B
Editions Portals

Note 1: adjusted for investment in restructuring of €0.3m in 1Q11.
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Other Businesses

Thousand Euro IFRS

1Q11 1Q10 Var Abs Var %
Total Revenues
Distribution 35,544 39,921 (4,377) (11.0%)
Printing 10,655 10,222 433 4.2%
Others 1,504 1,535 31) (2.0%)
Adjustments Intersegment (93) (81) (13) (15.6%)
Total Revenues 47,610 51,598 (3,988) (7.7%)
EBITDA
Distribution 497 636 (139) (21.9%)
Printing 2,831 2,885 (54) (1.9%)
Others 4 (43) 47 108.7%
Total EBITDA 3,331 3,478 (147) (4.2%)

Adjusted EBITDA

Printing 528 636 (108) (16.9%)
Distribution 2,831 2,885 (54) (1.9%)
Others 4 (43) 47 108.7%
Total adjusted EBITDA 3,363 3,478 (115) (3.3%)
EBIT

Distribution 408 530 (122) (23.0%)
Printing 409 1,157 (747) (64.6%)
Others (7) (68) 61 89.4%
Total EBIT 810 1,618 (808) (49.9%)

n.r.: the change in absolute terms is over >1.000%

n.a.; not applicable as one of the values is zero.

Note: Eliminations are due to: a) the distribution of free dailies by the distribution companies, and b) the elimination
of printing of free dailies.

Note 1: adjusted for investment in restructuring of -32 thousand euros in 1Q11.

Operating Revenues: fell to 47,610 thousand euros, -7.7%, due to the impact of exits from the
consolidation perimeter in the Distribution and Other subsidiaries areas, and the incorporation in the
Printing area (Andaluprint, externalisation of the printing activity of ABC Sevilla). Excluding these
perimeter effects, revenues would have remained stable (pro forma revenues +0.3%).

EBITDA: totalled 3,331 thousand euros. In the Printing area, EBITDA was 2,831 thousand euros, with a
contribution from Rotomadrid (the ABC printing plant in Madrid) of 1,235 thousand euros. EBITDA at
Distribution was 497 thousand euros, with the lower level of activity in the distribution of the daily
press partly offset by diversification in the distribution of products (magazines).
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Disclaimer

This document contains forward-looking statements regarding intention, expectations or estimates of
the Company or its management at the date of issue thereof, relating to various aspects, including
the growth of various lines of business and the business overall, the market share, the results of the
Company and other aspects of the activity and status thereof.

Analysts and investors should bear in mind that such estimates do not amount to any warranty as to
the future behaviour or results of the Company, and they shall bear all risks and uncertainties with
regard to relevant aspects, and thus, the real future results and behaviour of the Company might be
substantially different from what is stated in the said predictions or estimates.

The statements in this document should be taken into account by any persons or entities who may
have to make decisions or prepare or disseminate opinions on securities issued by the Company and,
in particular, by the analysts who handle this document. All are invited to consult the documentation
and information published or registered by the Company before the National Securities Market
Commission.

The financial information contained in this document has been prepared under International
Financial Reporting Standards (IFRS). This financial information is unaudited and, therefore, is subject
to potential future modifications.

This document is only provided for information purposes and does not constitute, nor may it be
interpreted as, an offer to sell or exchange or acquire, or solicitation for offers to purchase or accept
any kind of compromise.

Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish-
language version prevails.

Contact

Relations with Investors and Shareholders
C/ Juan Ignacio Luca de Tena, 7

28027 Madrid

Tel.: +34.91.339.98.09

Fax: +34.91.742.63.52

e-mail: ir@vocento.com
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Aspectos mas destacables 1T11

» La estrategia basada en el liderazgo de las marcas de VOC permite:
- Absorber el descenso en ingresos derivado del entorno macroeconémico
- Consolidar liderazgo en mercado de prensa: 4,5m de contactos (EGM 1% ola ac. 2011)
- Incrementar cuota de mercado: gap difusion mar11 ABC vs. El Mundo <14mil ejem.’

» Inversidn para generar valor y reflejo del apalancamiento operativo:
EBITDA ajustado? 1T11 €8,1m

- Mejora de EBITDA y de rentabilidad en Medios Impresos (margen +2,7 p.p. y ABC
€+2,9m) e Internet, que alcanza break even

- Apuesta controlada en Audiovisual: inversion en “La 10” y 1T11 afectado por
estacionalidad de Contenidos (variacion EBITDA ajustado® 1T11/10 €-3,0m)

- Inversién en reestructuracion 1T11 (€-6,6m) intrinseco a la transformacién del sector

» El posicionamiento en Internet/Audiovisual sigue mejorando el perfil de ingresos,
representa 25,8% total VOC, +2,3 p.p. vs. 1T10:
- Audiovisual: crecimiento en ingresos TDT +48,2% (€+3,8m), representando los
ingresos de publicidad 9,0% de la publicidad total de VOC
- Internet: contribuye 12,5% publicidad total VOC. Crecimiento ingresos B2C +12,4%

» Soélida posicidon financiera ante la incertidumbre del ciclo: deuda financiera neta 1T11
€-99,5m vs. 2010 €-120,6m

Fuentes: Nota 1. OJD (datos no auditados). Nota 2. EBITDA ajustado por inversidn reestructuracion 1T11 €-6,6m. Nota 3. ajustado por inversion reestructuracion Contenidos 1T11 €-0,2m.
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B i

Liderazgo de marcas tradicionales

...que se refleja en una mejora de cuota

publicitaria
Millones de contactos (EGM) I Diarios info. general Var. Ing. publicidad 1T11 (%)

VOC lider en prensa y suplementos...

B Suplementos 0,0%

(2,9%)

vocento @ @damm grupoGodo Mercado Prensa , Mercado Suplem.
Grupo PRISA P . ABC Que!
: diarios Regional suplementos VOC
Fuente: EGM 12 ola 2011. Fuente: InfoAdex y VOC.
ABC continta ganando cuota en difusion... ... y cuota publicitaria
Miles ejemplares B EL=MUNDO Var. Ing. publicidad 1T11 (%)
B ABC :
Gap mar11 <14 @ Var abs dif El Mundo vs. ABC
mil ejemplares :
342 i
323 303 :
O o —F i
250 272 258 248 i
Mercado ABC . Mercado ABC
1T08 1T09 1T10 1T11 diarios : Internet -€s

Fuente: Difusion media OJD (datos 2011 no auditados). Fuente: InfoAdex y VOC. 3





adicional con reflejo en apalancamiento operativo:
- Mejora en EBITDA de Medios Impresos (€+2,8m) y en rentabilidad (mg. EBITDA 1T11
8,6%, +2,7 p.p. vs. 1T10) e Internet (alcanza break even, mg. EBITDA 1T11 3,0%)

- Apuesta controlada en Audiovisual:
Inversion en “La 10” con EBITDA TDT €-1,4m y posicionamiento de nicho
(audiencia NET TV 4,1%")
Estacionalidad de Contenidos afecta 1T11 (Variacién EBITDA 1T11/10 €-3,0m)

- Inversién en reestructuracién 1711 €-6,6m para reforzar apalancamiento operativo

EBITDA ajustado? por area y var. abs. (€m)

Variaciones 1T11/10 34
MMIL 428
TDT 12 9,8
| Contenidos -3,0 |
--------------------------- 0,4
' (0,3)
(5,1) (5,1)
1T10 1T11
B MMII M Audiovisual Internet M Otros Neg. Estructura

Nota 1: fuente Kantar Media abr11. Nota 2: EBITDA ajustado por inversiéon en reestructuracion 1T11 €6,6my 1T10 €-0,2m. 4





Mejora de rentabilidad...

» Mejora de rentabilidad en Medios Impresos e Internet: \
- Medios Impresos: mejora EBITDA €+2,8m, reduccion costes -6,8%'y mg EBITDA 1T11
8,6%', +2,7 p.p. vs. 1T10
- Internet: representa ya el 12,5% de la publicidad de VOCen 1T11 (+1,6 p.p. vs. 1T10) y

alcanza break even de EBITDA (€0,4m?) con un margen del 3,0%

Mejora en rentabilidad en MMII Mejora en rentabilidad en Internet

EBITDA ajustado’ (€m) y EBITDA ajustado? (€m)

Margen EBITDA ajustado’ (%) =E:? =1E?
17,3% EBITDA ajustado
1T11 €0,4m
16,9%
12,5% total
publicidad VOC 1,2 1,2

(0,2)(0,1)

1,0) (0,8)
1.0 ©6) 0.71(0,6)
Prensa ~ ABC?*  Suplementos Que! o _ -
Regional y revistas Ed. Digitales Port. Vertical Clasificados B2B
Nota 1: ajustado por inversion en reestructuracion 1T11 €-5,5m. Nota 2: ajustado por inversion en reestructuracion 1T11 €-0,3m.

Nota 3: incluye EBITDA de Rotomadrid que se reporta en “Otros Negocios”. 5
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...por estrategia combinada de marcas

Marcas Regionales: mejora en rentabilidad...

=

...y liderazgo y crecimiento en Internet

EBITDA ajustado’ (€m) y mg. EBITDA' (%)

Prensa Reg. + Portales Locales

16,0%  16.6%

€12,5m €12,4m

1T10 1T

Nota 1: ajustado por reestructuracion 1T11 €-0,5m.

ABC: continua mejora del EBITDA... ...y cuota de mercado

/Publicidad Prensa\

Regional y Portales
Locales 1T11 -6,6%

Prensa Regional
mantiene EBITDA

Costes ajustados
Prensa Regional

\ 1T11 -4,9% /

EBITDA ajustado’ ABC + ABC.es (€m)

Rotomadrid
(planta impresion)
€1,1m €1,2m
1T10 1T11

f Publicidad \

ABC+ABC.es
1T11-0,7%

€-1,7m? ABC+ABC.es
mejora EBITDA
€+3,1m

Costes ajustados

kABC 1T11 -9,9%j

Nota 1: ajustado por reestructuracion 1T11 €-4,8m.
Nota 2: incluye EBITDA de Rotomadrid que se reporta en “Otros Negocios”.

» Cuota difusién Prensa Regional VOC 25,7%'
» Venta de ejemplares +0,1%

» La publicidad de Portales locales supone 11,2%
total publicidad Regional (+1,8 p.p. vs. 1T10)

» Portales locales: breakeven, margen EBITDA
3,8%

Nota 1: OJD (1T11 no auditado).

» Difusion ABC -4,1%" vs. competidores -13,3%"

- Difusion kiosco -2,4%" vs. competidores -15,9%"

- Gap El Mundo vs. ABC: <14 mil' ej. difusion mar11
» Mejor evolucién publicidad 1T11 vs. mercado:

- ABC prensa -2,5% vs. -10,2%?2 mercado

- ABC.es +23,0% vs. +18,5%2 mercado

Nota 1: OJD (1T11 no auditado). Competidores: El Mundo y La Razén. Nota 2: InfoAdex.
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Apuesta controlada en Audiovisual

Net TV supera 4% de audiencia Inversién en posicionamiento de nicho
Cuota audiencia por familia de canales abril 2011 (%) EBITDA TDT (€m)
La 10 cuota Proyecto TDT
4 8,1% abr110,5% concenfcrado en
_ nacional
195% ag L 22
147% 14 19

62% IXEA miiie

D rtve "‘ 3 @ NET@) Vveor (0,2) m

Variaciéon cuota audiencia por mux 2009-abril 2011 (p.p.)
Core (3.8 (1,7) (3,6) (0,6) n.a. n.a.
4,1 1,9 3,3 2,0 2,1 1,3 1T10 1T11

Fuente: Kantar Media. Nota 1: Separado cuota de tematicas de canales “core”
incluye canales TDT de pago.

Estacionalidad en Contenidos Valor de las licencias de Radio

» Estacionalidad en Contenidos que afecta la » Audiencia: consolida segun ultimo estudio
comparativa: Var. EBITDA 1T11/10 €-3,0m EGM audiencia >500mil oyentes’
- Impacto de ventana DVD’s en Tripictures » Cobertura: concursos pendientes
y activacion de formatos (sin impacto en Comunidad Valencia, Andalucia y Galicia

EBIT) y retraso calendario productoras o o _
» Continua eficiencia: costes ajustados 1T11

» Crecimiento internacional de las productoras -1,5%
(venta de formatos en el exterior) y mejora
de cartera

Nota 1: 1* ola EGM 2011 L-V. 7





Internet+Audiovisual mejoran el perfil de ingresos de VOC

Mix de ingresos publicitarios VOC (%)

1T10 111 4 Internet representa el
10,9% 12,5% 12,5% de la publicidad de
8.6% 0o VOCen 1T11 (+1,6 p.p. vs.
0% 1T10)
N /
4 I
80.4% 78.5% Publicidad Internet+
Audiovisual: 21,5%
- J
Mix de ingresos totales VOC (%)
1710 111
7,6% 7,8%
Internet+Audiovisual:
15,8% 17,9% ,
25,8% del total de ingresos
de VOCen 1T11
76,6% 74,2%
M Internet B Audiovisual Medios impresos y resto’

Nota 1: suma Medios Impresos, Otros Negocios, Estructura y ajustes. 8





» Sélida posicidon financiera ante la incertidumbre del ciclo:
deuda financiera neta 1T11 €-99,5m vs. 2010 €-120,6m

- Entrada de caja por la 3® fase de la venta de terrenos de ABC en enero 2011: €20,2m

- Salidas de caja 1T11: pagos por reestructuracion y Capex Internet-Audiovisual

» Posicidon de autocartera a cierre de 1T11: 2,89%

Analisis del movimiento de deuda financiera neta 31 diciembre 2010-31 marzo 2011

€-120,6m €8,1m
I €13,4m
oo €99.5m
|
- E—— _ €3,6m
€_4’9m €'12,1 m
Deuda EBITDA Variacion Caja 3° fase Pagos Pagos Financieros, Deuda
Financiera ajustado Circulante terrenos Capex reestructuracion Impuesto IS financiera
Neta 2010 1T11 111 ABC y otros Neta 1T11

1T11

Nota 1: variacién de existencias, clientes, proveedores e impuestos corrientes (IVA).





2008-2010

Transformacién del negocio

Inversion en Apalancamiento
reestructuracion operativo

~ Cambio perfiles e
integraciéon redacciones

Posicionamiento

, = o —» 1 H eln resos
estratégico Mejora mix de ing

Capex Audiovisual e

Capex impresion A, - Internet

Marcas lideres
Convergencia Audiovisual/Internet

Puesta en valor:
- ABC: rentabilidad y liderazgo
- TDT: posicionamiento de nicho
- Radio: valor de las licencias

(-
©
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2.0

Q&

©
S S
i
O
w

10
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Cuenta de Resultados Consolidada 1T11

= Nt
NIIF. €m 1T11 1T10 Var %
Ventas de ejemplares 65,5 67,9 (3,6%)
Ventas de publicidad 60,2 62,4 (3,4%)
Otros ingresos 48,3 45,3 6,5%
Ingresos de explotacion 174,0 175,6 (0,9%)
EBITDA 1,5 95 (84,6%)
Amortizaciones (10,3) (11,8) (13,3%)
Rdo. enajenacién inmovilizado 12,9 0,1) n.r.

Rdo. de explotacién (EBIT) 4,1 (2,5) 266,8%
Rdo. Sociedades método participacion (0,3) (0,0) n.a.
Diferencial financiero (1,6) (1,7) 7,1%
Impuesto sobre sociedades (0,6) 0,5 n.a.
Resultado neto del ejercicio 1,6 (3,8) 143,2%
Minoritarios (1,4) (1,4) 3,7%

Resultado sociedad dominante 0,3 (5,2) 105,0%
9,6 (15,9%)

EBITDA ajustado’

n.r.: el diferencial es en valor absoluto >1.000%.
n.a.: el diferencial no aplica al ser uno de los valores cero.

Nota 1:ajustado por inversién en reestructuracién 1T11 €-6,6my 1T10 €-0,2m.
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1T11 2010

NIIF. €m

Activos no corrientes

703,8

Activo intangible

Propiedad, planta y equipo
Part. por método participacién
Otros activos no corrientes

265,0
239,6

19,1
180, 1

Activos corrientes

284,4

Efectivo y medios equivalentes
Otros activos corrientes

69,0
215,4

Activos mantenidos a la venta

3,9

Total Activo

992,1

1T11 2010

489,2 489,2

Patrimonio neto

Total pasivo

Deuda financiera
Otros pasivos

Total Pasivo





Ingresos por area de negocio

Medios Impresos Audiovisual
(€m) (€m)

llﬂﬂ!l.

Haz 113,2
2.8 2.9

: 17.5
; , 17,1

3,9

4,6

, , s 11,7

(13 N (10 I

—

1T10 1T11 1T10 1T11
B P. Regional ®P. Nacional ™ Supl. y Rev " P. Gratuita M Elim. TDT ®mRadio ®Contenidos ® Elim.
N YL T T — Otros negocios
(€m) (€m)
EEED EE . sehs
4,0
4,9
34 3.8
0,8 (s
4,5 57
(0,9 (0,2) 0,1) (0,1)
1T10 1T11 1T10 1T11

Ed. Digitales ™ Port. Vertical M Clasificados EMB2B M Elim. B Impresion W Distribucion Otros M Elim. 14
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EBITDA ajustado por area de negocio

Medios Impresos Audiovisual
1,1 1.0
- m
O 2
. 10 ] (1,4)
' 1,6
(.0
1T10 1T11 1T10 1T11
B P.Regional M P.Nacional ™ Supl.yRev [ P.Gratuita TDT MRadio MContenidos
W Otros negoaos
(€m) (€m)

(0,6)

1710 1T11 1710 1T11
Ed. Digitales " Port. Vertical M Clasificados HB2B B Impresion M Distribucion Otros 15






Aviso Legal

X

El presente documento contiene manifestaciones de futuro sobre intenciones, expectativas o
previsiones de la Sociedad o de su direccién a la fecha de realizacion del mismo, que se refieren a
diversos aspectos, y entre ellos, al crecimiento de distintas lineas de negocio y al del negocio global, a
la cuota de mercado, a los resultados de la Sociedad y a otros aspectos de la actividad y situacion de
la misma.

Analistas e inversores deberan tener en cuenta que tales intenciones, expectativas o estimaciones no
implican ninguna garantia sobre cual vaya a ser el comportamiento y resultados futuros de la
Companhia, y asumen riesgos e incertidumbres sobre aspectos relevantes, por lo que los resultados y el
comportamiento real futuro de la Sociedad podra diferir sustancialmente del que se desprende de
dichas previsiones y estimaciones.

Lo expuesto en la presente declaracién debe ser tenido en cuenta por todas aquellas personas o
entidades que puedan tener que adoptar decisiones o elaborar o difundir opiniones relativas a
valores emitidos por la Sociedad y, en particular, por los analistas que manejen el presente
documento. Se invita a todos ellos a consultar la documentacién e informacién publica comunicada o
registrada por la Sociedad ante la Comision Nacional del Mercado de Valores.

La informacién financiera contenida en este documento ha sido elaborada bajo las Normas
Internacionales de Informacién Financiera (NIIF). Esta informacién financiera no ha sido auditada vy,
en consecuencia, es susceptible de potenciales futuras modificaciones.

Este documento no representa oferta alguna o invitacion a los inversores para que compren o
suscriban acciones de ningun tipo y, de ninguna manera, constituye las bases de la oferta o la
aceptacion de cualquier tipo de compromiso.
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Highlights for 1Q11

» Strategy based on the leadership of the brands of VOC enables to: \
« Absorb the decline in revenues that is a result of the macroeconomic context
- Consolidate leadership of the press market, with 4.5m contacts (EGM 15t survey 2011)
« Increase market share: mar11 circulation gap ABC vs. El Mundo <14k copies.!

» Investment in value creation, and impact of operational gearing:
adjusted EBITDA? 1Q11 €8.1m

« Improvement in EBITDA and profitability in Print Media (margin +2.7 p.p. and ABC
€+2.9m) and Internet, reaching break even

« Controlled approach to Audiovisual: investment in “La 10” and 1Q11 impacted by
seasonality of Content (variation in adjusted?® EBITDA 1Q11/10 €-3.0m)

« Investment in restructuring in 1Q11 (€-6.6m), inherent to the sector transformation

» Positioning on Internet/Audiovisual continues to improve the revenue mix, representing
25.8% of total VOC, +2.3 p.p. vs. 1Q10:
« Audiovisual: DTT revenue growth +48.2% (€+3.8m), advertising revenues represent
9.0% of total VOC advertising revenues
« Internet: contributes 12.5% of total advertising of VOC. B2C revenues up +12.4%

» Solid financial position for cyclical uncertainty: net financial debt 1Q11 €-99.5m vs. 2010
€-120.6m

Sources: Note 1. OJD (unaudited data). Note 2. EBITDA adjusted for investment in restructuring in 1Q11 €-6.6m. Note 3. adjusted for investment in restructuring at Content 1Q11 €-0.2m. 2
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Leadership of traditional brands

.
... reflected in an increase in advertising

market share
Million contacts (EGM) I General dailies Var. in advertising revenues 1Q11 (%),

VOC leader in press and supplements...

B Supplements

(2.9%)

; Dailies Regional . Supplem. Supplem.
vocento Gnidad Editorial grupoGodo | PP
c;,gs,\ e Market  Press ABC Que! Market VOC
Source: EGM 1st survey 2011. Source: InfoAdex and VOC.

ABC continues to gain circulation market

... and adverting market share

Var. in advertising revenues 1Q11 (%)

share...
B FEL=MUNDO

Thousand copies

B ABC

Gap Mar11 <14 @®Var. abs. diff. El Mundo vs. ABC
thousand copies

342

323 203
@ o o
272 258
250 248 Dailies ABC Internet ABC
1Q08 1Q09 1Q10 1Q11 Market Market €5

Source: OJD average circulation (2011 data unaudited). Source: InfoAdex and VOC. 3





» Balance between investment, to increase value of Audiovisual area and addit
restructuring, reflected in the operational gearing:
« Increase in EBITDA of Print Media (€+2.8m) and in profitability (EBITDA margin 1Q11
8.6%, +2.7 p.p. vs. 1Q10) and Internet (reaches break even, EBITDA margin 1Q11 3.0%)
« Controlled approach in Audiovisual:
Investment in “La 10” with DTT EBITDA €-1.4m and niche positioning (NET TV
audience 4.1%")
Seasonality of Content impacts 1Q11 (EBITDA variation 1Q11/10 €-3.0m)
« Investment in restructuring in 1Q11 €-6.6m to reinforce operational gearing

Adjusted EBITDA? by area and absolute variation (€m)

Variations 1Q11/10

_______________________________

Print Media +2.8
Content __ -3.0
(5.1)
1Q10 1Q11
M Print Media @ Audiovisual Internet M Other Bus. Corporate

Note 1: Source Kantar Media Apr11. Note 2: EBITDA adjusted for investment in restructuring: 1Q11 €-6.6m and 1Q10 €-0.2m. 4





Improvement in profitability...

» Improved profitability in Print Media and Internet:

« Print Media: EBITDA improves by €+2.8m, costs cutting -6.8%' and EBITDA margin

1Q118.6%", +2.7 p.p. vs. 1Q10

« Internet: now represents 12.5% of VOC advertising in 1Q11 (+1.6 p.p. vs. 1Q10),
reaching EBITDA break even (€0.4m?) with a margin of 3.0%

Improved profitability in Print Media Improved profitability in Internet

Adjusted EBITDA' (€m) and

_ | M 1Q10
1 (o
Adjusted EBITDA margin' (%) B Qi
17.3%
16.9%

(1.0) (0.8)

Regional ABC®  Supplements Que!
Press and magazines

Note 1: adjusted for investment in restructuring 1Q11 €-5.5m.
Note 3: includes EBITDA from Rotomadrid reported in “Other Businesses”.

Adjusted EBITDA? (€m) M 1Q10

M 1Q11

Adjusted EBITDA
1Q11 €0.4m

12.5% of total
VOC advertising

0.1 (0.2)(0.1)
(0.6) (0.7)(0.6)

Digital Vertical Classifieds B2B
Editions Portals

Note 2: adjusted for investment in restructuring 1Q11 €-0.3m.





/ _
...based on combined brand strategy

e bran_ds: 'mprovement in ... and leadership and growth in Internet
profitability...

Adjusted EBITDA' (€m) and EBITDA margin' (%) ) ) ]
Regional Press + Local Portals / \ » Circulation share of VOC Regional Press 25.7%'
Advertising on

Regional Press and » Circulation revenues +0.1%
16.0% 16.6% Local Portals 1Q11 o
-6.6% » Advertising on Local Portals represents 11.2%

: el maintains EBITDA _
» Local portals: breakeven, EBITDA margin 3.8%
Adjusted costs in

Regional Press
1Q10 QM1 1Q11-4.9%
Note 1: adjusted for restructuring in 1Q11 €-0.5m. Note 1: OJD (1Q11 not audited).

ABC: continua mejora del EBITDA... ...y cuota de mercado

Adjusted EBITDA' ABC + ABC.es (€m)

» ABC circulation -4.1%" vs. competitors -13.3%'

Rotomadrid f Advertising \ . . 1 . 1
(print plant) ABC+ABC.6s - Kiosk copies -2.4%" vs. competitors -15.9%
€1.1m €1.2m 1Q11-0.7%

- Gap El Mundo vs. ABC: <14 k' copies Mar11
€-1.7m? ABC+ABC.es

. improve EBITDA » Advertising outperformance 1Q11 vs. market:
€-6.0m !

€3.1m - ABC print -2.5% vs. -10.2%? market
Adjusted costs

1Q10 1Q11 kABC 1Q11 -9.9%j - ABC.es +23.0% vs. +18.5%2 market

Note 1: adjusted for restructuring 1Q11 €-4.8m.
Note 2: includes EBITDA from Rotomadrid reported in “Other Businesses”. Note 1: OJD (1Q11 not audited). Competitors: El Mundo and La Razén. Note 2: InfoAdex. 6
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Controlled approach in Audiovisual

Net TV audience exceeds 4%

Audience share by family of channels, April 2011 (%)

- La 10 share in }
8.1%

Apr11 0.5%

> 0%
19.5% 0%
20 [62% WEEA wieds

D rtve "‘ @

TELECINCO

NET@ veor

Variation of audience share by mux 2009-April 2011 (p.p.)
Core (3.8) ((1.7) (3.6) (0.6) n.a. n.a.
4.1 1.9 3.3 2.0 2.1 1.3

Source: Kantar Media. Note 1: Separating thematic channels from core channels. Not
including pay DTT channels.

» Seasonality in Content impacts the
comparison: EBITDA variation 1Q11/10 €-3.0m

« DVD window impact at Tripictures and
activation of formats (no impact on EBIT)
and delays in production companies
schedule

» International growth of production
companies (sale of formats overseas), and
improvement of portfolio

DTT EBITDA (€m)

Seasonality in Content Value of Radio licenses

Investment in niche positioning

DTT Project now

focused on

nationwide
(0.2) m
1Q10 1Q11

» Audience: latest EGM survey shows
consolidation >500k listeners’

» Coverage: license tenders pending in
Comunidad Valencia, Andalusia and
Galicia

» Continued efficiency: adjusted costs 1Q11
-1.5%

Note 1: 1st survey EGM 2011 M-F.





Internet+Audiovisual improve the revenue mix of VOC

VOC advertising revenue mix (%)

1Q10 1Q11 flnternet represents 12.5%\
10.9% 12.5% of V(O(1: 2dvertisin1gQir1101)Q1 1
+1.6 p.p. vs.
8.6% 9.0%
\ J
4 N
80.4% 78.5% Advertising Internet+
Audiovisual: 21.5%
. %
VOC total revenue mix (%)
1Q10 Q1
7.6% 7.8%
Internet+Audiovisual:
15.8% 17.9%
25.8% of total VOC
revenues in 1Q11
76.6% 74.2%
H Internet M Audiovisual Print Media and rest’

Note 1: sum of Print Media, Other Businesses, Corporate, and adjustments 8





Solid financial position for cyclical uncertainty

» Solid financial position for current cyclical uncertainty: \
net financial debt 1Q11 €-99.5m vs. 2010 €-120.6m

. Cash entry from 3 phase of sale of ABC land in January 2011: €20.2m

« Cash exit in 1Q11: restructuring payments and Capex Internet-Audiovisual

» Treasury stock position at end of 1Q11: 2.89%

Analysis of variation in net financial debt December 31st, 2010- March 31st, 2011

€-120.6m €8.1m
I €13.4m
oo €99.5m
|
- — I €3.6m
€_4.9m €'12.1m
Net Adjusted Variation  Cash from 3rd Capex Restructuring Financial exp., Net

Financial EBITDA in Working Cap. phase payments payments Corp. Tax, Financial

Debt 2010 1Q11 1Q11 ABC land and others Debt 1Q11

1Q11

Note 1: variation of inventories, clients, suppliers, and current taxes (VAT).





2008-2010

Transformation of the business

Investment in
restructuring

............................... Operational gearing

Change in editorial
profiles and newsroom
integration

Strategic positioning | - - - - —mm o m » | Improved revenue mix

Capex in Audiovisual

Capex in printing S > and Internet

Leading brands
Audiovisual/Internet convergence

Value creation:
- ABC: profitability and leadership
- DTT: niche positioning
- Radio: value of licenses

©
(@)
CC
©.O
¥
Y-
o3
Ie)
w

10





1Q11 Financial Information





Consolidated Profit and Loss Account 1Q11
= SO

IFRS. €m 1Q11 1Q10 Var % jau
Circulation sales 65.5 67.9 (3.6%)
Advertising sales 60.2 62.4 (3.4%)
Other revenues 48.3 45.3 6.5%
Operating revenues 174.0 175.6 (0.9%)
EBITDA 1.5 9.5 (84.6%)
Amortization (10.3) (11.8) (13.3%)
Result from divestment of fixed assets 12.9 (0.1) n.r.

Operating result (EBIT) 4.1 (2.5) 266.8%
Impairment of other intangible assets (0.3) (0.0) n.a.
Financial result (1.6) (1.7) 7.1%
Corporation tax (0.6) 0.5 n.a.
Net result for the year 1.6 (3.8) 143.2%

Minorities (1.4) (1.4) 3.7%
Result of parent company 0.3 (5.2) 105.0%

Adjusted EBITDA' 8.1 9.6 (15.9%)

n.r.: the change in absolute terms is over >1.000%
n.a.: not applicable as one of the values is zero

Note 1:adjusted for investment in restructuring in 1Q11 €-6.6m and 1Q10 €-0.2m.
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IFRS. €m 1Q11 2010 1Q11 2010

Non current assets 692.3 703.8 Shareholder equity 489.2 489.2
Intangible assets 261.6  265.0
Property, plant and equipment 232.4 239.6
Equity accounted 18.8 19.1
Other non current assets 179.4  180.1
Current assets 256.9 2844 Total liabilities 460.1 502.9
Cash and cash equivalents 65.2 69.0 Financial debt 164.7 189.6
Other current assets 191.7 2154 Other liabilities 2955 313.3
Assets maintained for sale 0.2 3.9

Total Assets 9493 992.1 Total Liabilities

13





Revenues by business area

Print Media Audiovisual

K 132

2.8 2.9

3.9
11.7
1Q10 1Q11 1Q10 1Q11
B Regional Pr. MNational Pr. = Suppl. & Mag."" Free Pr. MElim. DTT ™ Radio MEContent ™ Elim.
N T — Other Businesses
(€m) (€m)
EEER EE T 47.6
4.0
4.9
34 38
0.8 0.8
4.5 5.2
(0.4) (0.2) (0.1) (0.1)
1Q10 1Q11 1Q10 1Q11

Dig. Editions ™ Vertical Port. M Classifieds MB2B M Elim. B Printing B Distribution Others ® Elim. 14





Adjusted EBITDA by business area

Print Media Audiovisual

9.8

1.1 1.0

(1.0)

1Q10 1Q11
B Regional Pr. @National Pr. & Suppl. & Mag " Free Press B Radio M Content
W Other Businesses
(€m) (€m)

L (0.2) |

(0.6)

1Q10 1Q11 1Q10 1Q11
Digital Editions © Vertical Port. M Classifieds BB2B M Printing M Distribution " Others 15





Disclaimer

X

This document contains forward-looking statements regarding intention, expectations or estimates
of the Company or its management at the date of issue thereof, relating to various aspects, including
the growth of various lines of business and the business overall, the market share, the results of the
Company and other aspects of the activity and status thereof.

Analysts and investors should bear in mind that such estimates do not amount to any warranty as to
the future behaviour or results of the Company, and they shall bear all risks and uncertainties with
regard to relevant aspects, and thus, the real future results and behaviour of the Company might be
substantially different from what is stated in the said predictions or estimates.

The statements in this document should be taken into account by any persons or entities who may
have to make decisions or prepare or disseminate opinions on securities issued by the Company and,
in particular, by the analysts who handle this document. All are invited to consult the documentation
and information published or registered by the Company before the National Securities Market
Commission.

The financial information contained in this document has been prepared under International
Financial Reporting Standards (IFRS). This financial information is unaudited and, therefore, is subject
to potential future modifications.

This document is only provided for information purposes and does not constitute, nor may it be
interpreted as, an offer to sell or exchange or acquire, or solicitation for offers to purchase or accept
any kind of compromise.

Translation of a report originally issued in Spanish. In the event of a discrepancy, the Spanish-
language version prevails.
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Legal Disclaimer

This document contains forward-looking statements regarding intention, expectations or estimates of the Company or its management at the
date of issue thereof, relating to various aspects, including the growth of various lines of business and the business overall, the market
share, the results of the Company and other aspects of the activity and status thereof.

Analysts and investors should bear in mind that such estimates do not amount to any warranty as to the future behaviour or results of the
Company, and they shall bear all risks and uncertainties with regard to relevant aspects, and thus, the real future results and behaviour of
the Company might be substantially different from what is stated in the said predictions or estimates.

The statements in this statement should be taken into account by any persons or entities who may have to make decisions or prepare or
disseminate opinions on securities issued by the Company and, in particular, by the analysts who handle this document. All are invited to
consult the documentation and information published or registered by the Company before the National Securities Market Commission.

The financial information contained in this document has been prepared under International Financial Reporting Standards (IFRS). This
financial information is unaudited and, therefore, is subject to potential future modifications.

This document is only provided for information purposes and does not constitute, nor may it be interpreted as, an offer to sell or exchange or
acquire, or solicitation for offers to purchase or accept any kind of compromise.





CONSOLIDATED BALANCE SHEETS
VOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

Thousand Euro 1Q11 2010 Var abs Thousand of Euros 1Q11 2010 Var abs
ASSETS EQUITY AND LIABILITIES
NON CURRENT ASSETS Equity
Intangible assets 261.613 264.962 (3.349) Of the Parent 413.861 413.951 (90)
Goodwill 189.773 189.773 0 Share capital 24.994 24.994 0
Intangible assets 71.840 75.190 (3.349) Reserves 421.128 430.924 (9.796)
Tangible assets 231.500 238.805 (7.305) Treasury shares (32.520) (32.295) (225)
Property, plant and equipment in use 231.018 238.466 (7.449) Net profit for the year 259 (9.672) 9.931
Property, plant and equipment in the course of construction 483 339 144
Real Estate investments 873 839 34 Of minority interest 75.333 75.290 43
Investments accounted for using the equity method 18.824 19.109 (284)
Financial assets 11.327 11.208 120
Non-current investment securities 10.354 10.280 74 NON CURRENT LIABILITIES
Other non current financial assets 974 928 46 Deferred income 4.034 4.082 (48)
Other non current receivables 4.997 5.004 7) Provisions 6.660 6.359 300
Deferred tax assets 163.125 163.918 (793) Bank borrowings and other financial liabilities 110.136 134.452 (24.315)
692.260 703.844 (11.584) Other non-current payables 49.797 49.755 41
CURRENT ASSETS Deferred tax liabilities 39.013 39.963 (950)
Inventories 15.662 18.030 (2.368) 209.639 234,611 (24.972)
Trade and other receivables 167.833 179.774 (11.940) CURRENT LIABILITIES
Tax receivables 8.237 17.615 (9.378) Bank borrowings and other financial liabilities 54.543 55.151 (608)
Cash and cash equivalents 65.156 68.975 (3.819) Trade and other payables 179.976 187.832 (7.856)
256.887 284.392 (27.505) Tax payables 15.988 25.286 (9.298)
250.508 268.270 (17.762)
Assets held for sale and discontinued operations 193 3.885 (3.691)
TOTAL ASSETS 949.341 992.121 (42.781) TOTAL EQUITY AND LIABILITIES 949.341 992.121 (42.781)

Investor Relations

BalanceSheet





NET DEBT
VOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRS
Thousand Euro 1Q11 2010 Var Abs Var %
Bank borrowings and other financial liabilities (short term) 54,543 55.151 (608) (1,1%)
Bank borrowings and other financial liabilities (long term) 110.136 134.452 (24.315) (18,1%)
Gross Debt 164.679 189.603 (24.924) (13,1%)
Cash and cash equivalents 65.156 68.975 (3.819) (5,5%)
Net cash position/ (net debt) (99.524) (120.628) 21.105 17,5%

Investor Relations

Net Debt





CONSOLIDATED PROFIT AND LOSS ACCOUNT

IFRS
Thousand Euro 1Q11 1Q10 Var Abs Var %
Circulation revenues 65.491 67.922 (2.431) (3,6%)
Advertising revenues 60.244 62.381 (2.138) (3,4%)
Other revenues 48.280 45.329 2.951 6,5%
Total Revenue 174.015 175.632 (1.618) (0,9%)
Staff costs (59.486) (56.869) 2.618 4,6%
Procurements (30.428) (32.935) (2.508) (7,6%)
External Services (81.888) (75.737) 6.151 8,1%
Provisions (755) (635) 120 18,9%
Operating Expenses (without D&A) (172.557) (166.176) 6.381 3,8%
DEBITDA 1.458 9.457 (7.998) (84,6%)
Depreciation and amortization (10.272) (11.843) (1.571) (13,3%)
Gains on disposal of tangible & intangible assets 12.943 (89) 13.032 n.r.
EBIT 4.129 (2.475) 6.604 266,8%
Impairment/reversal of other intangible assets 0 0 0 n.a.
Profit of companies acc. equity method (284) (46) (238) (518,3%)
Net financial income (1.610) (1.734) 123 7.1%
Net gains on disposal of non- current assets 0 (3) 3 100,0%
Profit Before Taxes 2.234 (4.258) 6.492 152,5%
Corporation tax (602) 478 (1.081) (225,9%)
Profit After Taxes 1.632 (3.780) 5.411 143,2%
Net result of assets as maintained for sale 0 0 0 n.a.
Net profit for the year 1.632 (3.780) 5.411 143,2%
Minority interests (1.373) (1.425) 52 3,7%
Net profit attibutable to the parent 259 (5.204) 5.464 105,0%
EBIT adj. for gains on disposal
Net profit parent adj. for gains disp.
Operating Expenses ex non recurring costs (165.916) (166.002) (86) (0,1%)
Personnel costs ex non recurring costs (52.845) (56.694) (3.849) (6,8%)
EBITDA adjusted 8.099 9.631 (1.532) (15,9%)
Investor Relations 4
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CASH FLOW STATEMENT
VOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRS

Thousand Euro 1Q11 1Q10 Var Abs % Var
Net profit attibutable to the parent 259 (5.204) 5.463 (105,0%)
Adjustments to net profit 2.234 14.763 (12.529) (84,9%)
Cash flov'vs from _ordlnar.y operating activities before 2.493 9.559 (7.066) (73,9%)
changes in working capital
Changes in working capital 13.419 5.084 8.335 163,9%
Other payables (8.777) (24.250) 15.473 63,8%
Income tax paid - - n.a n.a
Net cash flow from operating activities (1) 7.135 (9.607) 16.742 (174,3%)
Acqymtlons of intangible and property, plan and (4.925) (15.222) 10.297 67.6%
equipment
Net proceed on disposal of financial assets - 148 n.a n.a
Interests and dividends received 549 338 21 62,4%
Other receivables and payables (investing) 20.416 - n.a n.a
Net cash flow from investing activities (Il) 16.040 (14.736) 30.776 (208,8%)
Interests and dividends paid (5.693) (3.191) (2.502) (78,4%)
Cash inflows/ (outflows) relating to bank borrowings &
other finan. liabilities @1.214) (4.308) (16.906) (392,4%)
Other receivables and payables (financing) (225) (7.042) 6.817 96,8%
Equity related instruments operations 138 - n.a n.a
Net cach tiows trom tinancina activities (1N (76.994) (1asan 117.453) (RS 6%
Net increase in cash and cash equivalents (I + Il + 11I) (3.819) (38.884) 35.065 90,2%
Cash and cash equivalents provided by discontinued

] - - n.a n.a
operations
Cash and cash equivalents at beginning of the year 68.975 125.517 (56.542) (45,0%)

Investor Relations
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CAPEX: (Additions to PPE and intangible assets)

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

IFRS
1Q11 1Q10 Var abs.

Thousand Euro Intang. Tang. Total Intang. Tang. Total Intang. Tang. Total
Print Media 67 717 784 135 2.158 2.293 (67) (1.441) (1.509)
Audiovisual 484 455 939 198 409 607 286 46 332
Internet 528 360 889 942 311 1.254 (414) 49 (365)
Other Businesses 23 837 859 14 6.116 6.130 8 (5.279) (5.271)
Corporate and Others 63 81 144 41 440 481 23 (359) (337)
TOTAL 1.166 2.449 3.615 1.330 9.434 10.764 (164) (6.985) (7.149)

Investor Relations
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LINES OF ACTIVITY
VOCENTO, S.A. Y SOCIEDADES DEPENDIENTES
Thousand Euro IFRS
Q1 1Q10 _ Var Abs Var %

Circulation Revenues

Print Media 53.861 56.401 (2.540) (4,5%)
Audiovisual 0 0 0 n.a.
Internet 12 13 m 7.1%)
Other Businesses 26.512 29.669 (3.157)  (10,6%)
Corporate and Other (14.894) (18.161) 3.267 18,0%
Total Circulation Revenues 65.491 67.922 (2.431) (3,6%)
Advertising Revenues
Print Media 46.672 49.445 2.773) (5,6%)
Audiovisual 5.435 5.391 44 0,8%
Internet 7.522 6.811 mm 10,4%
Other Businesses 357 399 42)  (10,6%)
Corporate and Other 258 335 77 (23,0%)
Total Advertising Revenues 60.244 62381 (2.138) (3.4%)
Other Revenues
Print Media 12.628 12.103 525 4,3%
Audiovisual 25.785 22.429 3.356 15,0%
Internet 6.059 6.491 432) 6.7%)
Other Businesses 20.741 21.529 (789) 3B.7%)
Corporate and Other (16.933) (17.223) 291 1.7%
Total Other Revenues 48.280 45.329 2.951 6,5%

Total Revenues

Print Media 113.161 117.949 (4.788) (4,1%)

Audiovisual 31.220 27.820 3.400 12,2%

Internet 13.593 13315 278 2,1%

Other Businesses 47.610 51.598 (3.988) (7,7%)

Corporate and Other (31.569) (35.049) 3.480 9,9%

Total Revenues 174.015 175.632 (1.618) (0,9%)

EBITDA

Print Media 431 7.008 (2.697) (38,5%)

Audiovisual (765) 4.478 (5.243)  (117,1%)

Internet 153 (269) 422 156,8%

Other Businesses 3.331 3.478 (147) (4,2%)

Corporate and Other (5.572) (5.238) (334) (6,4%)

Total EBITDA 1.458 9.457 (7.998) (84,6%)

EBITDA Margin

Print Media 3,8% 59%  (21)pp.

Audiovisual @2,5%) 16,1% (18,5 p.p.

Internet 1,1% (2,0%) 3,1p.p.

Other Businesses 7,0% 6,7% 0,3 p.p.

Corporate and Other (17,6%) (14,9%)  (2.7) p.p.

Total EBITDA Margin 0,8% 54% (4,5 p.p.

EBIT

Print Media 14.801 3.998 10.804 270,2%

Audiovisual (4.576) (1.165) (3.411)  (292,8%)

Internet (933) (1.350) a7 30,9%

Other Businesses 810 1618 (808)  (49,9%)

Corporate and Other (5.973) (5.576) (397) (7,1%)

Total EBIT 4.129 (2.475) 6.604 266,8%

EBIT Margin

Print Media 13,1% 3,4% 9.7 p.p.

Audiovisual (14,7%) (4,2%) (10,5) p.p.

Internet (6,9%) (10,1%) 33p.p.

Other Businesses 1,7% 31%  (1,4) pp.

Corporate and Other (18,9%) (15,9%) _ (3.0) p.p.

Total EBIT Margin 24% (1,4%) 3,8 p.p.

EBITDA ex non recurring

Print Media 9.760 7.008 2.751 39,3%

Audiovisual (303) 4.473 4.777)  (106,8%)

Internet 407 (243) 650 267,9%

Other Businesses 3.363 3.478 (115) (3,3%)

Corporate and Other (5.127) (5.086) (41) (0,8%)

Total EBITDA ex non recurring 8.099 9.631 (1.532) (15,9%)
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PRINT MEDIA
VOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

Thousand Euro IFRS
1Q11 1Q10 Var Abs Var %

Circulation Revenues
Regional Press 34.656 34.612 a4 0,1%
National Press 18.806 20.755 (1.949) (9,4%)
Supplements & Magazines 6.287 7.169 (882)  (12,3%)
Free Press 0 0 0 n.a.
Adjustments Intersegment (5.889) (6.135) 247 4,0%
Total Cit 53.861 56.401 (2.540) (4,5%)
Advertising Revenues
Regional Press 27.508 30.034 (2.526) (8,4%)
National Press 11.631 11.932 (301) (2,5%)
Supplements & Magazines 4716 4714 2 0,0%
Free Press 2.818 2.785 33 1.2%
Adjustments Intersegment 0 (19) 19 100,0%
Total Advertising 46.672 49.445 (2.773) (5.6%)
Other Revenues
Regional Press 8.729 9.570 (842) (8,8%)
National Press 5.536 4.605 930 20,2%
Supplements & Magazines 342 685 (343)  (50,1%)
Free Press 44 60 (16)  (26,3%)
Adjustments Intersegment (2.022) (2.818) 795 28,2%
Total Other 12.628 12.103 525 43%

Total Revenues

Regional Press 70.892 74.216 (3.324) (4,5%)

National Press 35.972 37.292 (1.319) (3,5%)

Supplements & Magazines 11.344 12.567 (1.223) (9,7%)

Free Press 2.863 2.845 17 0,6%

Adjustments Intersegment (7.911) (8.972) 1.061 11.8%

Total 113.161 117.949 (4.788) (4.1%)

EBITDA

Regional Press 11.762 12.553 (792) (6,3%)

National Press (7.468) (5.694) (1.774)  (31,2%)

Supplements & Magazines 810 1.105 (295) (26,7%)

Free Press (792) (956) 164 17,2%

Total EBITDA 4311 7.008 (2.697) (38,5%)

EBITDA Margin

Regional Press 16,6% 16,9%  (0,3) p.p.

National Press (20,8%) (153%) (5,5 p-p.

Supplements & Magazines 7,1% 88%  (1,7) p.p.

Free Press (27,7%) (33,6%) 5,9 p.p.

Total EBITDA Margin 3.8% 59% (2.1) p.p.

EBIT

Regional Press 10.046 10.938 (892) (8,2%)

National Press 4.852 (7.025) 11.877 169,1%

Supplements & Magazines 748 1.031 (284) (27,5%)

Free Press (844) (947) 103 10,8%

Total EBIT 14.801 3.998 10.804 270,2%

EBIT Margin

Regional Press 14,2% 14,7%  (0,6) p.p.

National Press 13,5% (18,8%) 323 p.p.

Supplements & Magazines 6,6% 82%  (1,6) p.p.

Free Press (29,5%) (33,3%) 3,8 p.p.

Total EBIT Margin 13,1% 3,4% 9,7 p.p.

Adjusted EBITDA

Regional Press 12.251 12.553 (302) (2,4%)

National Press (2.749) (5.694) 2.945 51,7%

Supplements& Magazines 1.036 1.105 (69) (6,2%)

Free Press (779) (956) 177 18,5%

Total Adjusted EBITDA 9.760 7.008 2.751 393%
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AUDIOVISUAL

VOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

Thousand Euro IFRS
1Q11 1Q10 Var Abs Var %
Advertising Revenues
DTT 1.929 1.147 782 68,1%
Radio 3.507 4.244 (738) (17,4%)
Content 0 0 0 n.a.
Adjustments Intersegment 0 0 0 n.a.
Total Advertising Revenues 5.435 5.391 44 0,8%
Other Revenues
DTT 9.729 6.719 3.010 44,8%
Radio 441 343 98 28,6%
Content 17.490 17.146 344 2,0%
Adjustments Intersegment (1.875) (1.779) (96) (5,4%)
Total Other Revenues 25.785 22.429 3.356 15,0%
Total Revenues 11,7 7.9 3,8
DTT 11.658 7.866 3.791 48,2%
Radio 3.947 4.587 (640) (13,9%)
Content 17.490 17.146 344 2,0%
Adjustments Intersegment (1.875) (1.779) (96) (5,4%)
Total Revenues 31.220 27.820 3.400 12,2%
EBITDA (1.4) -0,2
DTT (1.445) (214) (1.231) 575,3%
Radio (1.831) (1.056) (775) (73,4%)
Content 2.511 5.748 (3.237) (56,3%)
Total EBITDA (765) 4.478 (5.243) (117,1%)
EBITDA Margin
DTT (12,4%) (2.7%) (9.7) p.p.
Radio (46,4%) (23,0%) (23,4) p.p.
Content 14,4% 33,5% (19,2) p.p.
Total EBITDA Margin (2,5%) 16,1%  (18,5) p.p.
EBIT
DTT (1.730) (643) (1.086) 168,8%
Radio (1.907) (1.320) (587) (44,5%)
Content (940) 798 (1.738) (217,8%)
Total EBIT (4.576) (1.165) (3.411)  (292,8%)
3.451 4.950
EBIT Margin
DTT (89,7%)  (56,1%)  (33,6) p.p.
Radio (48,3%) (28,8%) (19,5) p.p.
Content (5,4%) 4,7% (10,0) p.p.
Total EBIT Margin (14,7%) (4,.2%)  (10,5) p.p.
Adjusted EBITDA
DTT (1.437) (231) (1.207) 522,7%
Radio (1.599) (1.044) (555) (53,2%)
Content 2.733 5.748 (3.015) (52,5%)
Total adj d EBITDA (303) 4.473 (4.777)  (106,8%)
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INTERNET.
VOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

Thousand Euro IFRS
1Q11 1Q10 Var Abs Var %

Circulation Revenues
Digital Editions 0 n.a.
Vertical Portals & Others 0 0 0 n.a.
Classified 12 13 Q] (10,1%)
B2B 0 0 0 n.a.
Adjustments Intersegment 0 0 0 n.a.
Total Cit 12 13 (1) (7.1%)
Advertising Revenues
Digital Editions 4751 4.180 571 13,7%
Vertical Portals & Others 515 499 16 3.3%
Classified 2.248 2.146 102 4,8%
B2B 9 12 3) (21,8%)
Adjustments Intersegment 2) (26) 24 91,9%
Total Advertising 7.522 6.811 m 10,4%
Other Revenues
Digital Editions 443 283 161 56,8%
Vertical Portals & Others 319 321 2 (0,6%)
Classified 1.529 1.290 239 18,6%
B2B 3.968 4.922 (954) (19,4%)
Adjustments Intersegment (200) (324) 124 38,4%
Total Other 6.059 6.491 (432) (6,7%)

Total Revenues

Digital Editions 5.195 4.463 732 16,4%

Vertical Portals & Others 834 820 14 1,8%

Classified 3.789 3.448 340 9,9%

B2B 3.977 4.934 (957) (19,4%)

Adjustments Intersegment (202) (350) 148 42,3%

Total 13.593 13.315 278 21%

EBITDA

Digital Editions (175) (626) 451 72,1%

Vertical Portals & Others (127) (167) 40 24,0%

Classified (719) (708) an (1,6%)

B2B 1.174 1.231 (58) (4,7%)

Total EBITDA 153 (269) 422 156,8%

EBITDA Margin

Digital Editions (3,4%)  (14,0%) 10,7 p.p.

Vertical Portals & Others (152%)  (20,4%) 5.2 p.p.

Classified (19,0%)  (20,5%) 1,5p.p.

B2B 29,5% 25,0% 4,6 p.p.

Total EBITDA Margin 1,1% (2,0%) 3,1p.p.

EBIT

Digital Editions (400) (882) 482 54,6%

Vertical Portals & Others (231) (320) 89 27,8%

Classified (1.243) (1.113) (129) (11,6%)

B2B 941 966 (25) (2,5%)

Total EBIT (933) (1.350) 417 30,9%

EBIT Margin

Digital Editions (7,7%)  (19,8%) 12,1 p.p.

Vertical Portals & Others 27,7%) (39,0%) 1.3 p.p.

Classified (32,8%)  (323%)  (0,5) p.p.

B2B 23,7% 19,6% 4,1p.p.

Total EBIT Margin (6,.9%) (10,1%) 3,3 p.p.

Adjusted EBITDA

Digital Editions (124) (620) 496 80,1%

Vertical Portals & Others (78) (167) 89 53,1%

Classified (564) (687) 123 17,9%

B2B 1.174 1.231 (58) (4,7%)

Total adjusted EBITDA 407 (243) 650 267,.9%
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OTHER BUSINESS
VOCENTO, S.A. Y SOCIEDADES DEPENDIENTES

Thousand Euro IFRS
1Q11 1Q10 Var Abs Var %
Circulation Revenues
Distribution 26.512 29.669 (3.157) (10,6%)
Printing 0 0 0 n.a.
Others 0 0 0 n.a.
Adjustments Intersegment 0 0 0 n.a.
Total Circulation Revenues 26.512 29.669 (3.157) (10,6%)
Advertising Revenues
Distribution 0 0 0 n.a.
Printing 0 0 0 n.a.
Others 357 399 (42) (10,6%)
Adjustments Intersegment 0 0 0 n.a.
Total Advertising Revenues 357 399 (42) (10,6%)
Other Revenues
Distribution 9.032 10.252 (1.220) (11,9%)
Printing 10.655 10.222 433 4,2%
Others 1.147 1.136 1 1,0%
Adjustments Intersegment (93) (81) (13) (15,6%)
Total Other 20.741 21.529 (789) (3,7%)
Total Revenues
Distribution 35.544 39.921 (4.377) (11,0%)
Printing 10.655 10.222 433 4,2%
Others 1.504 1.535 31 (2,0%)
Adjustments Intersegment (93) (81) (13) (15,6%)
Total 47.610 51.598 (3.988) (7,7%)
EBITDA
Distribution 497 636 (139) (21,9%)
Printing 2.831 2.885 (54) (1,9%)
Others 4 (43) 47 108,7%
Total EBITDA 3.331 3.478 (147) (4,2%)
EBITDA Margin
Distribution 1,4% 1,6% (0,2) p.p.
Printing 26,6% 28,2% (1,7) p.p-
Others 0,2% (2,8%) 3,0 p.p.
Total EBITDA Margin 7,0% 6,7% 0,3 p.p.
EBIT
Distribution 408 530 (122) (23,0%)
Printing 409 1.157 (747) (64,6%)
Others 7) (68) 61 89,4%
Total EBIT 810 1.618 (808) (49,9%)
EBIT Margin
Distribution 1,1% 1.3% (0,2) p.p.
Printing 3,8% 11,3% (7,5) p-p-
Others (0,5%) (4,5%) 4,0 p.p.
Total EBIT Margin 1,7% 3,1% (1,4) p.p.
Adjusted EBITDA
Printing 528 636 (108) (16,9%)
Distribution 2.831 2.885 (54) (1,9%)
Others 4 (43) 47 108,7%
Total adj i EBITDA 3.363 3.478 (115) (3,3%)
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