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IMPORTANT NOTE

To facilitate the analysis of quarterly information, this report strips out extraordinary results that had
an impact on the operating expenses, EBITDA, EBIT and Net profit of both quarters. The investments
made in restructuring of -1,258 thousand euros in 1Q12 and -6,641 thousand euros in 1Q11 have been
excluded for comparison purposes, as has the result from the sale of fixed assets in 1Q11, of 12,943
million euros.

Reported and comparable information is included in the tables of the report and in the appendices.

Breakdown of the areas of activity of VOCENTO

PRINT MEDIA
NATIONAL SUPPLEMENTS &
REGIONAEERESS PRESS MAGAZINES
= El Correo = Sur = ABC = Qué! = XL Semanal
= El Diario Vasco = La Rioja = Mujer Hoy
= El Diario Montafiés = El Norte de Castilla = Hoy Corazén
= La Verdad = El Comercio = Inversioén y Finanzas
= Ideal = Las Provincias
= Hoy = La Voz de Cadiz

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

= Videomedia (30%)

INTERNET
VERTICAL CLASSIFIEDS &
DHEMEAL ER el PORTALS DIRECTORIES
= 12 Local Portals = Mujerhoy.com Classifieds:  Directories: = Sarenet
= ABC.es = Finanzas..com = Pisos.com = 11870 (30%)
= 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

Outperforming the market, price increases and new sources of revenues
Continued efficiency and costs discipline, 1Q12 costs down -10.3%

EBITDA improvements at loss-making businesses (ABC, DTT and Radio), EBIT and Net
Result improve despite the cycle

Net financial position differentiates from the sector

= Outperforming the market, with the commercial strategy as a growth driver:

(i) The decline in advertising revenues in 1Q12 of -16.4% was impacted by the cycle but
outperformed competitors: ABC -19.6% and Regional Press -16.6% vs. market -21.2%".

(i) Commercial strategy: launch of tarifa Unica 3.0 advertising rate, leading to rise in
advertising revenues, average price and advertising coverage.

(iii) Internet advertising revenues in 1Q12 contributed 14.5% of VOC advertising revenues (+2.0
p.p. vs. 1Q11).

(iv) Search for new sources of revenues: launch of Oferplan and Kiosko y Mas.

(v) Focus on high quality and profitable circulation: ABC the only newspaper to increase kiosk
sales (1Q12 +2.1%) vs. competitors. Price rise at ABC in 1Q12 and Regional Press in 2Q12.

= Continued cost efficiency with EBITDA improving in loss-making businesses:

(i) Efficiency targets and cost discipline: total comparable costs -10.3%?2 and personnel expenses
-10.7%".
(ii) Print Media: variation in comparable EBITDA 1Q11/12 -3,649 thousand euros, despite the fall

in advertising (variation 1Q11/12 -8,640 thousand euros). ABC improves comparable EBITDA
1Q11/12 by +1,107? thousand euros.

(iii) Audiovisual: comparable EBITDA improves by +2,483 thousand euros. Positive EBITDA at DTT
of 1,741 thousand euros vs. 1Q11 -1,437 thousand euros. Radio improves by +219 thousand

euros.

Comparable EBITDA Advertising
IFRS thousand euros 1T12 2 1T11 2 Var Abs Var Abs
Print Media 6,111 9,760 (3,649) (8,640)
Audiovisual 2,179 (303) 2,483 (700)
Internet (462) 407 (870) (203)
Other Businesses 2,887 3,363 (475) (7)
Corporate and Other (3,696) (5,127) 1,431 (311)
Total 7,019 8,099 (1,080) (9,860)

= Improvement in EBIT and Net Result, excluding the investment in restructuring and capital gains
at ABC, despite the decline in advertising revenues because of the economic cycle.

» Unique financial position for facing the uncertainty of the cycle. Net financial debt -144,354
thousand euros including cash and cash equivalents of 36,179 thousand euros:

(i) Cash outflow in 1Q12: payment to minority shareholders in Las Provincias (See Relevant Fact
released 10 May 2012), severance payments and Capex.

(ii) Available credit lines of c. 70,000 thousand euros at corporate level.

T Source: InfoAdex 1Q12.
2 Excluding VOC restructuring 1Q12 -1,258 thousand euros and 1Q11 -6,641 thousand euros. By business area. Print Media 1Q12
-1,103 thousand euros and 1Q11 -5,448 thousand euros and ABC 1Q12 -466 thousand euros and 1Q11 -4,720 thousand euros.
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Main financial data

Consolidated Profit and Loss Account

IFRS
Thousand Euro 1Q12 1Q11 Var Abs Var %
Circulation revenues 60,096 65,491 (5,395) (8.2%)
Advertising revenues 50,383 60,244 (9,860) (16.4%)
Other revenues 45,419 48,280 (2,861) (5.9%)
Total revenue 155,898 174,015 (18,117) (10.4%)
Staff costs (48,442) (59,486) (11,044) (18.6%)
Procurements (27,322) (30,428) (3,106) (10.2%)
External Services (73,394) (81,888) (8,494) (10.4%)
Provisions (978) (755) 223 29.6%
Operating expenses (without D&A) (150,137) (172,557) (22,420) (13.0%)
EBITDA 5,762 1,458 4,304 295.1%
Depreciation and amortization (8,798) (10,272) (1,474) (14.4%)
Gains on disposal of tangible & intangible assets 6 12,943 (12,937) (100.0%)
EBIT (3,030) 4,129 (7,159) (173.4%)
Profit of companies acc. equity method (131) (284) 153 54.0%
Net financial income (613) (1,610) 997 61.9%
Profit before taxes (3,774) 2,234 (6,009) (268.9%)
Corporation tax 1,861 (602) 2,463 408.9%
Profit after taxes (1,913) 1,632 (3,545) (217.3%)
Net result of assets as maintained for sale 0 0 0 n.a.
Net profit for the year (1,913) 1,632 (3,545) (217.3%)
Minority interests (1,447) (1,373) (74) (5.4%)
Net profit attibutable to the parent (3,360) 259 (3,619) n.r.
Operating Expenses ex non recurring costs (148,879) (165,916) 17,037 (10.3%)
EBITDA like for like 7,019 8,099 (1,080) (13.3%)
EBIT like for like (1,778) (2,173) 394 (18.1%)

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

! Excludes investment in 1Q12 -1,258 thousand euros and restructuring in 1Q171 -6,641 thousand euros.
2 Excludes results from sale of fixed assets, mainly due to sale of ABC land in 1Q171.

Operating Revenues

Revenues in the first quarter of 2012 were 155,898 thousand euros, -10.4% compared with the first
quarter of 2011:

(i) Circulation revenues, -8.2%, with a decline of -6.1% at Regional Press and -11.3% at ABC.
This performance is largely due to the strategy of reducing unprofitable circulation: non
ordinary circulation fell by -77.8%?2 at ABC and by -24.4%3 at Regional Press.

A highlight at ABC has been the growth of kiosk sales revenues, +7.2%, due to the price
increase (€+0.1 Mondays to Fridays) in January and the focus on increasing circulation at
kiosks (+2.1%). In the first quarter of the year, the average daily circulation of ABC was
187,887 copies.

(ii) Advertising revenues, -16.4% reflected the advertising cycle and were in line with the
performance of the advertising market in the first quarter, -15.1%*. The advertising revenues

3 Source: OJD 1Q12. Data not audited.
4 Source: InfoAdex 1Q12.
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of both ABC (-19.6%) and Regional Press (-16.6%) outperformed the press market in the first
quarter of 2012, which fell by -21.2% according to InfoAdex.

Measures to optimise the commercial leverage of VOCENTO's brands included the launch of
tarifa unica 3.0, a single advertising rate for national advertising in the Regional Press of
VOCENTO, other regional newspapers and ABC. This rate provides advertisers with national
coverage of 52%°> offline (exclusivity of 84%) and 69%°® online and its success has been
reflected in the outperformance of the advertising market.

Advertising revenues from Internet provided 14.5% of VOCENTO’s advertising revenues in the
first quarter of 2012 (+2.0 p.p. vs. 1Q11).

Evolution of advertising mix (%)
1Q11 1Q12

Audiovisual 9.0% Audiovisual 9.4%

Internet Internet

12.5% > 14.5%

(iii) Decline in Other Revenues of -5.9% due, among other factors, to the lower level of
promotions at Print Media and the reduced activity at Content.

Within Other Revenues, a highlight was the launch of Oferp/an, which provides discount
coupons to the readers of the digital editions of VOCENTO, making the most of the brands’
reach and influence. A Below the Line division has also been created to look for additional
revenues away from conventional advertising.

Operating Expenses

Comparable costs in the first quarter of 2012 fell by -10.3%, -17,037 thousand euros (excluding the
investment in restructuring in 1Q12 of -1,258 thousand euros and in 1Q11 of -6,641 thousand euros).
Cost control measures were implemented in all areas, except in Internet, where the group is
maintaining higher investments in accordance with the strategy defined for this area.

This continued discipline in costs has been reflected in all cost items: personnel expenses fell by
-10.7% in comparable terms in the first quarter of 2012, as a result of the restructuring undertaken in
recent years. In addition, other measures with a significant impact in savings included the negotiation
of raw material prices, reductions to the quantity of pages printed, the close of La 10, and the decline
in non-ordinary circulation of ABC and Regional Press.

5> Source: EGM st accumulated survey 2012.
& Source: Nielsen Netview March 2012.
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Comparable EBITDA
Comparable EBITDA in the first quarter of 2012 was 7,019 thousand euros vs. 8,099 thousand euros:
Performance of comparable EBITDA’ 1Q11/12 (€m)

0.8 Cost reductions:

7.0

» VOC Costs -10.3%
- Personnel -10.7%

(4.0) Variation in severance
payments €5.4m

Comp. Net margin Saving in Other Comp.
EBITDA  circul. rev. Ad Rest of Personnel cost EBITDA
1Q11 ABC+Regional Revenues revenues expenses reductions 1Q12
(i) Print Media®: Comparable EBITDA in 1Q12 of 6,111 thousand euros vs. 9,760 thousand

euros in 1Q11, down -3,649 thousand euros and less than the fall in advertising (variation
1Q11/12 -8,640 thousand euros). ABC improved comparable EBITDA 1Q11/12 by +1,107
thousand euros.

(i) Audiovisual®: Comparable EBITDA in 1Q12 of +2,483 thousand euros, due to the DTT
strategy and the improved performance of Radio following the implementation of the
combined brand strategy with ABC. In the Content area the decline in EBITDA was a
result of the cinema releases from Tripictures in 1Q12 and the lower margins at
production companies.

(iii) Internet'®: the variation in comparable terms from 1Q11 to 1Q12 is due to the variation in
revenues and the higher investment in OPEX for being a growing area.

Performance of comparable EBITDA’ by business area 1Q12/1Q11 (€m)

Abs. var. Advertising Revenues 1Q12 €-9.9m
m Variation in comparable EBITDA Abs. var Comparable EBITDA 1Q12 €-1.1m

Abs. var. Comparable EBIT 1Q12 €+0.4m

0.2
5 | 0.2
— (0.9) 7.0
Comp. Regional ABC DTT Radio Content Internet Corp. Comp.

EBITDA 1Q11 and rest EBITDA 1Q12

7 VOC: excluding investment in restructuring 1Q12 -1,258 thousand euros and 1Q11 -6,641 thousand euros.

8 Print Media: excluding investment in restructuring 1Q12 -1, 103 thousand euros and 1Q11 -5,448 thousand euros.
? Audiovisual: excluding investment in restructuring 1Q12 7 thousand euros and 1Q11 -462 thousand euros.

19 Internet: excluding investment in restructuring 1Q12 -27 thousand euros and 1Q11 -254 thousand euros.
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Comparable operating result (EBIT)

The comparable operating result improved by +394 thousand euros in 1Q11/12 despite a fall in
advertising of -9,860 thousand euros.

The reported operating results in 1Q11 included, among others, net capital gains from the third phase
of the sale of ABC land (the result from sale of fixed assets in 1Q11 was 12,943 thousand euros).

Depreciation in the period (1Q12 -8,798 thousand euros) was -1,474 thousand lower than in 1Q11,
due to lower amortization in the Content area (-2,624 thousand euros vs. -3,452 thousand euros in
1Q11) because of a lower level of amortization in the Tripictures catalogue in 1Q12.

Net financial income

Net financial result of -613 thousand euros in the first quarter of 2012 included financial income of
1,580 thousand euros following the negotiation to lower the exercise price of the put option of Las
Provincias (see Relevant Fact of 10 May 2012).

Corporation tax
The operating result led to tax income of 1,861 thousand euros in 1Q12.

Net profit for the year

The net profit result in 1Q12 was -1,913 thousand euros. Excluding for comparative purposes
investments in restructuring, the financial income from the lower price of Las Provincias put option in
1Q12, and the net capital gains from the sale of ABC land in 1Q11, the net result would be -2,599
thousand euros, which would be an improvement of +114 thousand euros from 1Q11.

Minority interest

Minority interest in 1Q12 was similar to the same quarter in the previous year (1Q12 -1,447 thousand
euros vs. 1Q11 -1,373 thousand euros), with the improvement in National DTT and Radio offset by the
weaker performance at Regional Press and Distribution.

Net profit attributable to the parent company

The consolidated net profit in 1Q12 was -3,360 thousand euros (for a detailed explanation about the
extraordinary items see the section above Net profit for the year).
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Consolidated Balance Sheet

IFRS
Thousand Euro 1Q12 2011 Var abs % Var
Non current assets 639,706 639,710 4) (0.0%)
Intangible assets 219,584 222,211 (2,627) (1.2%)
Property, plant and equipment 208,969 212,176 (3,208) (1.5%)
Investments accounted using equity method 19,080 19,210 (131) (0.7%)
Other non current assets 192,073 186,113 5,961 3.2%
Current assets 229,021 269,394 (40,374) (15.0%)
Cash and cash equivalents 36,179 53,346 (17,167) (32.2%)
Other current assets 192,841 216,048 (23,207) (10.7%)
Assets held for sale 193 193 0 0.0%
TOTAL ASSETS 868,920 909,298 (40,378) (4.4%)
Equity 422,405 427,124 (4,719 (1.1%)
Bank borrowings and other fin.liabilities 180,533 192,003 (11,470) (6.0%)
Other liabilities 265,981 290,170 (24,189) (8.3%)
TOTAL EQUITY AND LIABILITIES 868,920 909,298 (40,378) (4.4%)

Other current assets

The reduction is due to lower balances from clients, because of the seasonality of revenues and lower
sales, and a reduction in the level of stocks.

Net financial position

The net financial position in the period was -144,354 thousand euros including cash and cash
equivalents of 36,179 thousand euros. The most significant variations included:

(i Variation in working capital of +6,926 thousand euros.
(i) Booking part of the payment for the exercise of options in Las Provincias for an amount
of -4,915 thousand euros (See Relevant Fact of 10 May 2012).
(iii) Investment in restructuring: cash outflow in 1Q12 of -5,259 thousand euros.
(iv) Investment in fixed and intangible assets: total cash outflow of -3,363 thousand euros,
mainly in the Internet and Print Media areas. IFRS
Thousand Euro 1Q12 2011 Var Abs Var %
Bank borrowings and other financial liabilities (short term) 82,820 67,023 15,797 23.6%
Bank borrowings and other financial liabilities (long term) 97,713 124,980 (27,267) (21.8%)
Gross Debt 180,533 192,003 (11,470) (6.0%)
Cash and cash equivalents 36,179 53,346 (17,167) (32.2%)
Net cash position/ (net debt) (144,354) (138,657) (5,696) (4.1 %)|

Short term bank borrowings includes debt with credit institutions of 75,807 thousand euros, which
increased due to the reclassification of long term debt to short term, and other liabilities with a
current financial cost of 7,013 thousand euros, including pension plans.

Long term bank borrowings and other financial liabilities include: a) debt with credit institutions of
80,212 thousand euros, which declined because of the reclassification from long to short term debt
mentioned and because of the reduction in the use of credit lines, which also led to a reduction in
cash in 1Q12, and b) other liabilities with non-current financial cost of 17,501 thousand euros,

including mainly pension plans and compensation pending payment related to the ABC downsizing
plan in 2009.

http://www.vocento.com 8




vocento

Results Report January-March 2012

VOCENTO also has at corporate level unused credit lines of about 70,000 thousand euros.

Other liabilities

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

Cash flow statement

IFRS

Thousand Euro 1T12 1T11 Var Abs % Var
Net profit attibutable to the parent (3,360) 259 (3,619) n.r
Adjustments to net profit 9,522 2,234 7,288 326.2%
Cash flows fr'om ordinary operating activities before changes in 6,162 2,493 3,669 147.2%
working capital

Changes in working capital 6,926 13,419 (6,493) (48.4%)
Other payables (6,372) (8,777) 2,405 27.4%
Income tax paid 0 0 n.a n.a
Interests deduction for tax purposes (3,107) 0 n.a n.a
Net cash flow from operating activities (l) 3,609 7,135 (3,526) (49.4%)
Acquisitions of intangible and property, plan and equipment (3,363) (4,925) 1,562 31.7%
Net proceed on disposal of financial assets 0 (73) n.a n.a
Interests and dividends received 362 549 (187) (34.1%)
Other receivables and payables (investing) 0 20,489 n.a n.a
Net cash flow from investing activities (ll) (3,001) 16,040 (19,041) (118.7%)
Interests and dividends paid (5,699) (5,693) (6) (0.1%)
Interests deduction for tax purposes (8,863) (21,214) 12,351 58.2%
C.ash |n'fI0\'/v's/. (outflows) relating to bank borrowings & other (107) (225) 118 52.4%
finan. liabilities

Other receivables and payables (financing) (3,106) 0 n.a n.a
Equity related instruments 0 138 n.a n.a
Net cash flows from financing activities (lll) (17,775) (26,994) 9,219 34.2%
Net increase in cash and cash equivalents (I + Il + 1lI) (17,167) (3,819) (13,348) (349.5%)
Cash and cash equivalents at beginning of the year 53,346 68,975 (15,629) (22.7%)
Cash and cash equivalents at end of year 36,179 65,156 (28,977) (44.5%)

Net cash flow from operating activities was 3,609 thousand euros, which includes: a) variation in
working capital of +6,926 thousand euros because of the recovery of balances from clients and lower
stocks (paper), and b) payments associated with the investment in restructuring in 2011 and prior
years of -4.741 thousand euros, among others.

Net cash flow from investing activities was -3,001 euros, due mainly to the investment in fixed assets
(see Capex section).

Net cash flow from financing activity was -17,775 thousand euros, and includes interest and dividends
paid by the subsidiaries of VOCENTO, the partial payment related to the exercise of the put option of
Las Provincias, and the payment of debt in the period.
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The difference between the cash outflow due to investments in fixed assets and the Capex reported
in accounts (-313 thousand euros) reflects mainly payments for the investments undertaken in 2011.

In the first quarter of 2012, there was a lower level of investment in the Other Businesses area due to

the reduced level of investment in printing plants.

IFRS
1Q12 1Q11 Var abs.

Thousand Euro Intang. Tang. Total; Intang. Tang. Total: Intang. Tang. Total
Print Media 60 1,088 1,148 67 717 784 (7) 371 364
Audiovisual 585 175 760 484 455 939 100 (280) (180)
Internet 365 400 766 528 360 889 (163) 40 (123)
Other Businesses 16 116 133 23 837 859 (7) (720) (727)
Corporate and 203 41 244 63 81 144 140 (40) 100
Others
TOTAL 1,229 1,821 3,050 1,166 2,449 3,615 63 (628) (565)

Analysis of variation in Net Financial Debt 31 December 2011-1Q12
Data in €m

7-0 6-9 _
] I
— 6.1)
(4.9) (3.4) (5.3)
Effect of Taxes
NFD Comparable Working Las Capex Severance financi'al
2011 EBITDA! capital? Provincias payments 4 ihars

" Excludes investment in restructuring in 1Q12 of €-1.3m.

2 Variation in stocks, clients, suppliers and current taxes (VAT).

http://www.vocento.com
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Information by business area

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

IFRS
Thousand Euro 1Q12 1Q11 Var Abs Var %
Total Revenues
Print Media 99,163 113,161 (13,998) (12.4%)
Audiovisual 29,397 31,220 (1,824) (5.8%)
Internet 12,980 13,593 (612) (4.5%)
Other Businesses 44,734 47,610 (2,876) (6.0%)
Corporate and Other (30,376) (31,569) 1,193 3.8%
Total Revenues 155,898 174,015 (18,117) (10.4%)
EBITDA
Print Media 5,008 4,311 697 16.2%
Audiovisual 2,187 (765) 2,952 385.7%
Internet (489) 153 (642) (420.1%)
Other Businesses 2,794 3,331 (537) (16.1%)
Corporate and Other (3,738) (5,572) 1,834 32.9%
Total EBITDA 5,762 1,458 4,304 295.1%
Comparable EBITDA'
Print Media 6,111 9,760 (3,649) (37.4%)
Audiovisual 2,179 (303) 2,483 818.4%
Internet (462) 407 (870) (213.5%)
Other Businesses 2,887 3,363 (475) (14.1%)
Corporate and Other (3,696) (5,127) 1,431 27.9%
Total comparable EBITDA 7,019 8,099 (1,080) (13.3%)
EBIT
Print Media 3,111 14,801 (11,690) (79.0%)
Audiovisual (753) (4,576) 3,823 83.5%
Internet (1,572) (933) (639) (68.5%)
Other Businesses 230 810 (580) (71.6%)
Corporate and Other (4,046) (5,973) 1,927 32.3%
Total EBIT (3,030) 4,129 (7,159) (173.4%)
Comparable EBIT'?
Print Media 4,204 7,338 (3,134) (42.7%)
Audiovisual (757) (4,140) 3,383 81.7%
Internet (1,545) (675) (869) (128.7%)
Other Businesses 323 841 (519) (61.6%)
Corporate and Other (4,004) (5,537) 1,533 27.7%
Total comparable EBIT (1,778) (2,173) 394 18.1%

! Excluding investment in restructuring 1Q12 -1,258 thousand euros and 1Q11 -6,641 thousand euros.
2 Excluding result from sale of fixed assets 1Q12 6 thousand euros and 1Q11 12,943 thousand euros.
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Print Media

Thousand Euro IFRS

1Q12 1Q11 Var Abs Var %

Total Revenues

Regional Press 62,496 70,892 (8,396) (11.8%)
National Press 31,674 35,972 (4,299) (11.9%)
Supplements & Magazines 9,067 11,344 (2,277) (20.1%)
Free Press 2,020 2,863 (843) (29.4%)
Adjustments Intersegment (6,095) (7,911) 1,816 23.0%
Total Revenues 99,163 113,161 (13,998) (12.4%)
EBITDA

Regional Press 7,619 11,762 (4,143) (35.2%)
National Press (2,108) (7,468) 5,360 71.8%
Supplements & Magazines 552 810 (257) (31.8%)
Free Press (1,055) (792) (264) (33.3%)
Total EBITDA 5,008 4,311 697 16.2%
Comparable EBITDA '

Regional Press 8,256 12,251 (3,995) (32.6%)
National Press (1,642) (2,749) 1,107 40.3%
Supplements& Magazines 552 1,036 (484) (46.7%)
Free Press (1,055) (779) (277) (35.5%)
Total Comparable EBITDA 6,111 9,760 (3,649) (37.4%)
EBIT

Regional Press 6,430 10,046 (3,616) (36.0%)
National Press (2,692) 4,852 (7,544) (155.5%)
Supplements & Magazines 467 748 (281) (37.6%)
Free Press (1,094) (844) (250) (29.6%)
Total EBIT 3,111 14,801 (11,690) (79.0%)
Comparable EBIT '2

Regional Press 7,066 10,803 (3,738) (34.6%)
National Press (2,235) (3,609) 1,374 38.1%
Supplements& Magazines 467 974 (507) (52.1%)
Free Press (1,094) (831) (263) (31.6%)
Total comparable EBIT 4,204 7,338 (3,134) (42.7%)

Note: The main principal eliminations are due to: a) the supplement revenues (XL Semanal, Mujer Hoy and 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.

" Excluding investment in restructuring 1Q12 -1, 103 thousand euros and 1Q11 -5,448 thousand euros.
2 Excluding result from sale of fixed assets 1Q12 10 thousand euros and 1Q11 12,912 thousand euros.

Operating Revenues: 99,163 thousand euros (-12.4%) as a result mainly of the decline in advertising
revenues and the controlled reduction in circulation that does not come from kiosks or individual
subscription, with virtually no impact on margins.

During adverse cyclical conditions, VOCENTO is increasing its market share and consolidating its
leadership in the news category, both offline with 4.2 million contacts according to EGM surveys and
online, where it has 7.5 million unique monthly users.
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Offline and online readership' 1Q12

5.0

40 vocento

3.0

2.0 G)
Spe ERISA %dad Editorial
1.0

0.0

Audience generalist press (m)

4.0 5.0 6.0 7.0 8.0

Audience online portals (m)

Circulation revenues: 49,794 thousand euros (-7.6%). VOCENTO is focusing on high quality, profitable
circulation, reducing non-ordinary circulation (block sales and collective subscriptions).

Regional Press revenues declined by -6.1% in 1Q12, in line with the -6.1% decline ordinary circulation
(in kiosk sales and individual subscriptions), while non-ordinary circulation fell by -24.4%. It is
expected that part of the fall in circulation will be offset by a price rise on Mondays to Fridays of
€0.10 in some regional newspapers in 2Q12.

The fall in revenues at ABC (-11.3%) is due to the controlled reduction in non-ordinary circulation of
-77.8%. In contrast, circulation from kiosks increased by +2.1% in the first quarter (vs. declines of up
to -24.6% for competitors) and position ABC as the unique national newspaper with growing
circulation in kiosk. ABC's average circulation in 1Q12 was 187,887 copies per day.

The good performance at kiosks and the price rise in January from Monday to Friday of €0.10 led to a
rise in revenues from circulation of +7.2% in this channel in 1Q12.

1Q12 average circulation (thousand copies) and Kiosk sales (%)

ABC
:\; EL“=MUNDO 188 21%
8 (1.5%)
3
v LA RAZON
8 |ELPATIS
f (24.6%) (16.2%)
g 362

Source OJD (Data not audited)

Revenues from circulation sales of Supplements and Magazines (-20.4%) declined as a result of the
decision not to deliver free of charge the Hoy Corazén supplement and not to distribute the Pantalla
Semanal supplement as part of the focus on operational efficiency, and the lower circulation of the
newspapers with which the supplements are distributed.

Advertising Revenues: 38,032 thousand euros (-18.5%). The advertising revenues of VOCENTO's
newspapers have outperformed the market, which contracted by -21.2%".

" Source EGM 12 accumulated survey 2012 and Nielsen Netview Mar12.
2 Source: InfoAdex 1Q12.
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At Regional Press, advertising revenues were 22,939 thousand euros, down -16.6% and
outperforming the market. An analysis by newspaper shows that VOCENTO newspapers are
outperforming in their respective markets, except for the smaller newspapers (with circulation of
under 25,000 copies per day), such as La Voz de Cadiz, where the company has already implemented

efficiency measures. . . .
y Advertising in regional press vs. competitors 1Q12 (%)

>80,000 copies. 80 - >25,000 copies. >25,000 copies.

(15.0% (15.5%

mVvocC
Regional Market

Savings plan for La Voz de Cadiz

Source: internal data 1Q12.

As part of the enhancement of its commercial strategy, VOCENTO has launched its tarifa Gnica 3.0.
This offers advertisers a level of coverage that differentiates VOCENTO from its competitors, and is a
unique opportunity for advertisers to invest for the same return. The implementation of this
advertising rate aims to increase advertising spend, advertising coverage and average price. The
target, among others, is to gradually compensate for the decline in local advertising with the
improvement in nationwide campaigns (national advertising 1Q12 -10.6%).

Strategy 3.0: geographic coverage Online coverage (%)

84% exclusive coverage Tarifa 3.0: 7.1m u.m.u.

VOCENTO + HERALDO

Diario de Navarra 4+ &aox de Galicia

69%

ELOGMUNDO.es 51%

W >40%
m 30%/40% =
<40% ELPAISCOIT] 45%
Source: 1st EGM survey 2012. Source: Nielsen Netview March 2012.

At ABC, advertising revenues were 9,351 thousand euros (-19.6% vs. market -21.2%'?). ABC has
improved its advertising market share, and increased its average price by above +10% as a result of
the commercial strategy of combined sale of ABC brand (ABC press+ ABC.es+ ABC Punto Radio),
which has also led to improvements in the portfolio of clients.

Meanwhile, Qué! reported advertising revenues of 1,976 thousand euros (-29.9%) and Supplements
and Magazines obtained 3,766 thousand euros (-20.1%), both heavily impacted by the economic cycle
and the decline in consumption.

Other Revenues: 11,337 thousand euros (-10.2%) reflect the lower level of promotions at Regional
Press and ABC.
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Comparable EBITDA': 6,111 thousand euros, a decline of -3,649 thousand euros, with a large part of
the fall in advertising (1Q11/12 -8,640 thousand euros) offset by savings that resulted from the
restructuring and other efficiency measures, with costs in the first quarter of 2012 cut by -10.0% in
comparable terms:

Comparable EBITDA Advertising

IFRS Thousand Euro 1T12 1T11 Var Abs Var Abs

Regional Press 8,256 12,251 (3,995) (4,569)
National Press (1,642) (2,749) 1,107 (2,279)
Supplements& Magazines 552 1,036 (484) (949)

Free Press

(1,055) (779) (277) (842)

Total

6,111 9,760 (3,649) (8,640)

(i)

(i)

(iii)

(iv)

Regional Press: Comparable EBITDA of 8,256 thousand euros in the first quarter of 2012,
with cost reductions of -4,401 thousand euros partly offsetting the impact of the fall in
advertising. The comparable EBITDA margin in 1Q12 was 13.2%.

Efficiency measures include the savings plan implemented at La Voz de Cadiz: reduction
in number of pages, closing of La Voz de Jerez, and reducing the corporate structure,
leading to savings of an estimated 1 million euros on an annualised basis with an
estimated impact of redundancies in 2012 of €-0.4m.

ABC: in the first quarter of 2012, negative comparable EBITDA was reduced by +1,107
thousand euros, ending 1Q2012 with comparable EBITDA of -1,642 thousand euros vs.
-2,749 thousand euros in 1Q11, thanks to the positive impact of cost reduction measures
(comparable costs improve by +5,405 thousand euros).

A combined analysis of the ABC brand (print and digital) in the last year shows an
improvement in comparable EBITDA of +978 thousand euros to -708 thousand euros,
despite a fall of -2,369 thousand euros in advertising revenues in the period.

Comparable EBITDA (€m) ABC+ABC.es+RotoMadrid 1Q11/1Q12

Abs. var. in Advertising Revenues
€-2.4m vs. EBITDA €+1.0m

12 N 12 R

1Q11 1Q12
ABC + ABC.es

Note that the variable net margin on sale of copies of ABC and regional newspapers
(circulation revenues less direct costs associated of printing, distribution and supplies)
improved by almost one million euros quarter-on-quarter. This reflects the group's new
strategy focusing on high quality and profitable circulation that has reduced the non
ordinary circulation but also the cost related more than proportionally.

B Rotomadrid
B ABC+ABC.es

Supplements and Magazines: comparable EBITDA of 552 thousand euros, with an
EBITDA margin of 6.1%.

Free Press: cost discipline has enable the fall in advertising to be partly offset, with
comparable EBITDA of -1,055 thousand euros in 1Q12.

13 Excluding investment in restructuring 1Q12 1,103 thousand euros and 1Q11 -5,448 thousand euros.
" Excludes investment in restructuring1Q12 €-0.5m and 1Q11 €4.8m. Includes EBITDA from Rotomadrid reported under
“Other Businesses”.
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Audiovisual

Thousand Euro IFRS

1Q12 1Q11 Var Abs Var %
Total Revenues
DTT 11,428 11,658 (229) (2.0%)
Radio 3,155 3,947 (792) (20.1%)
Content 15,109 17,490 (2,381) (13.6%)
Adjustments Intersegment (296) (1,875) 1,579 84.2%
Total Revenues 29,397 31,220 (1,824) (5.8%)
EBITDA
DTT 1,750 (1,445) 3,195 221.1%
Radio (1,380) (1,831) 451 24.6%
Content 1,817 2,511 (694) (27.6%)
Total EBITDA 2,187 (765) 2,952 385.7%
Comparable EBITDA '
DTT 1,741 (1,437) 3,179 221.1%
Radio (1,380) (1,599) 219 13.7%
Content 1,818 2,733 (915) (33.5%)
Total Comparable EBITDA 2,179 (303) 2,483 818.4%
EBIT
DTT 1,622 (1,730) 3,351 193.8%
Radio (1,568) (1,907) 339 17.8%
Content (807) (940) 133 14.1%
Total EBIT (753) (4,576) 3,823 83.5%
Comparable EBIT '?2
DTT 1,613 (1,746) 3,360 192.4%
Radio (1,564) (1,675) 111 6.6%
Content (806) (719) (87) (12.1%)
Total comparable EBIT (757) (4,140) 3,383 81.7%

Note: Eliminations are due to the sale of production programs to DTT and Radio National.
! Excluding investment in restructuring 1Q12 7 thousand euros and 1Q11 -462 thousand euros.

2 Excluding result from sale of fixed assets 1Q12 -3 thousand euros and 1Q11 26 thousand euros.

Operating Revenues: in the first quarter of 2012 operating revenues were 29,397 thousand euros,
-5.8% lower mainly due to lower activity in the Content area (revenues 1Q12 -13.6%).

DTT revenues were 11,428 thousand euros, -2.0%, due to the closure of local televisions, which had a
positive impact on EBITDA and the revenues increased of National DTT by +5.7%. The development of
the DTT strategy is contributing positively to results, although revenues from the agreement with
Paramount Channel, which was launched in April 2012, were not booked in the first quarter yet.

The audience of the Net TV multiplex rose to 5.0% according to data for April 2012, including
Paramount Channel which had audience share of 1.1% in its first month of broadcasting.
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Audience share by family of channels April 2012(%)

B Thematic channels
B General channels

S tve A é NET@ Veor

TELECINGO

Source: Kantar Media. General channel TL5 separated from Cuatro. Not including pay DTT channels.

Radio revenues were 3,155 thousand euros, -20.1% and when adjusted for the perimeter (closure of
local programming in various local radio stations) results in a pro forma decline in advertising sales of
-11.0% vs.-11.8%' for the market. In addition, there has been a positive response in the market,
from advertisers and listeners, to the launch of ABC Punto Radio, with nationwide advertising
outperforming in 1Q12 -8.8%. It is the support of the audience that is enabling this performance.

Comparable EBITDA'S: 2,179 thousand euros, an improvement of +2,483 thousand euros compared
with the first quarter of 2011:

(i) DTT: positive comparable EBITDA of 1,741 thousand euros in the first quarter of 2012,
an improvement of +3,179 thousand euros from 1Q11, demonstrating the value being
created at the television business.

(ii) Radio: comparable EBITDA of -1,380 thousand euros, an improvement of 219 thousand
euros from 1Q11, due to the impact of cost efficiency measures which have offset the
decline in advertising revenues.

DTT EBITDA €m Comparable EBITDA Radio €m
i /\\ Not including Paramount. Abs.var. in Advertising Revenues
opwamed - Launched in April 2012 €.0.7m vs. EBITDA €4+0.2m

1Q11 1Q12
1Q11 1Q12

ABC@®RADIO

(iii) Content: Comparable EBITDA of 1,818 thousand euros, a decline of -915 thousand euros
compared with 1Q11. In the first quarter of 2012 the business was impacted by lower
margins at producers and a lower level of revenues from new cinema releases. This was
offset at the EBIT level (see following point).

Comparable Operating Result: (due to the level of depreciation in this area, comment is provided on
the operating resulft) -757 thousand euros, an improvement of +3,383 thousand euros compared with
1Q11. This result includes amortization of -2,624 thousand euros in the Content area, compared with
-3,452 thousand euros in 1Q11, due to the lower level of amortization at the Tripictures catalogue in
the first quarter of 2012.

5 Source: InfoAdex 1Q12
'® Excluding investment in restructuring 1Q12 7 thousand euros and 1Q11 -462 thousand euros.
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The EBIT of the Content area was -806 thousand euros, practically flat when compared with 1Q11.
Development of EBIT and Comparable' EBITDA at Content 1Q11 and 1Q12 (€m)

o o

EBIT Variation in  Variationin EBIT
1Q11 EBITDA Amort. 1Q12

7 Excluding investment in restructuring 1Q11 -222 thousand euros.
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Internet
IFRS

Thousand Euro 1Q12 1Q11 Var Abs Var %
Total Revenues
Digital Editions 4,981 5,195 (214) (4.1%)
Vertical Portals & Others 464 834 (370) (44.4%)
Classified 3,518 3,789 (270) (7.1%)
B2B 4,112 3,977 135 3.4%
Adjustments Intersegment (94) (202) 107 53.2%
Total Revenues 12,980 13,593 (612) (4.5%)
EBITDA
Digital Editions (560) (175) (385) (220.3%)
Vertical Portals & Others (108) (127) 18 14.6%
Classified (924) (719) (205) (28.5%)
B2B 1,103 1,174 (71) (6.1%)
Total EBITDA (489) 153 (642) (420.1%)
Comparable EBITDA'
Digital Editions (556) (124) (433) (349.9%)
Vertical Portals & Others (108) (78) (30) (38.4%)
Classified (900) (564) (336) (59.5%)
B2B 1,103 1,174 (71) (6.1%)
Total comparable EBITDA (462) 407 (870) (213.5%)
EBIT
Digital Editions (814) (400) (414) (103.3%)
Vertical Portals & Others (191) (231) 40 17.4%
Classified (1,385) (1,243) (143) (11.5%)
B2B 818 941 (123) (13.1%)
Total EBIT (1,572) (933) (639) (68.5%)
Comparable EBIT' 2
Digital Editions (811) (349) (462) (132.1%)
Vertical Portals & Others (191) (182) (8) (4.6%)
Classified (1,361) (1,085) (276) (25.5%)
B2B 818 941 (123) (13.1%)
Total comparable EBIT (1,545) (675) (869) (128.7%)

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

" Excludes investment in restructuring 1Q12 -27 thousand euros and -254 thousand euros in 1Q11.
2 Excluding result from sale of fixed assets 1Q11 -3 thousand euros.

Operating Revenues: 12,980 thousand euros (-4.5%) with a perimeter effect in Vertical Portals (due to
the divestment of Advernet) with pro forma revenues falling -2.4%.

A highlight was the launch of Oferplan.com, a daily section providing online coupons for use in
leisure activities, restaurants, health and beauty and other services. Vocento, using the strength of its
brands, is able to offer its users very attractive offers and plans, while local advertisers can use the
group's platform to promote their products in the leading media properties in their region. In
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addition, by combining offers on Oferplan, nationwide leisure products and services can be offered to
local consumers.

VOCENTO has consolidated its leadership of the news category and holds the seventh position in the
total audience ranking, reflecting the group’s commitment to digital editions.

ABC.es improved its share of the online market, with online readership increasing by +17.8%, while
the audience of its competitors declined, and reached 3.9m unique users according to Nielsen
Netview.

Performance of readership at ABC.es vs. competitors (%)

(6.9%)

ABC.es ELOMUNDO..s ELPAISCOM

Source: Nielsen Netview March 2012 vs. March 2011.

Advertising Sales: declined by -2.7% due to the impact of the deterioration in the economy and the
advertising market on advertising sales at the digital editions, especially with reduced investment
from local public administration.

Internet contributed 14.5% of advertising revenues at VOCENTO (+2.0 p.p. vs. 1Q11), with ABC.es
representing 9.9% of the total advertising revenues of the ABC (off + online) brand and Local Portals
contributing 12.0% of the revenues of the regional brands.

A continued highlight was the development of the online Classifieds business at Vocento, which is the
only media group with a nationwide network of classifieds. The increase in online classified
advertising was +16.0% in the first quarter, outperforming the growth of the Internet advertising
market (+6.4%'®). The advertising revenues of Classifieds now represent 35.6% of total Internet
advertising revenues.

Weight of Internet advertising at VOC brands (%) Advertising revenues at Classifieds (%)
B % Ad. ABC.es/ABC

% Ad Local portals/regional brands

B % Ad Internet/ VOC 14.5%
12.5% /
9.9%
8.8%

'8 Source: InfoAdex 1Q12.

http://www.vocento.com 20




vocento

Results Report January-March 2012

Other Revenues: 5,662 thousand euros (-6.6%).

Comparable EBITDA": -462 thousand euros compared with 407 thousand euros, due to the decline in
revenues and the increase in costs at Digital Editions and Classifieds. This is a consequence of the
greater investment made in operating expenditure, reflecting the group’s strategic commitment to
this growth area.

Other Businesses

IFRS
Thousand Euro 1Q12 1Q11 Var Abs Var %
Total Revenues
Distribution 32,590 35,544 (2,954) (8.3%)
Printing 10,711 10,655 56 0.5%
Others 1,515 1,504 10 0.7%
Adjustments Intersegment (82) (93) 12 12.7%
Total Revenues 44,734 47,610 (2,876) (6.0%)
EBITDA
Distribution 162 497 (335) (67.4%)
Printing 2,600 2,831 (231) (8.2%)
Others 33 4 29 774.4%
Total EBITDA 2,794 3,331 (537) (16.1%)
Comparable EBITDA'
Distribution 172 528 (356) (67.3%)
Printing 2,682 2,831 (148) (5.2%)
Others 33 4 29 774.4%
Total comparable EBITDA 2,887 3,363 (475) (14.1%)
EBIT
Distribution 64 408 (344) (84.3%)
Printing 143 409 (267) (65.2%)
Others 23 (7) 31 419.2%
Total EBIT 230 810 (580) (71.6%)
Comparable EBIT
Distribution 75 440 (365) (83.0%)
Printing 225 409 (184) (45.0%)
Others 23 (7) 31 419.2%
Total comparable EBIT 323 841 (519) (61.6%)

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

' Excluding investment in restructuring of -93 thousand euros in 1Q12 and -32 thousand euros in 1Q11.

Operating Revenues: 44,734 thousand euros, -6.0% lower because of the area’s ties with the Print
Media business and the impact of ending the publication of certain newspapers from third parties.

Comparable EBITDA: 2,887 thousand euros. In the printing area, EBITDA was 2,682 thousand euros,
with Rotomadrid (the ABC print plant in Madrid) contributing 1,202 thousand euros. In Distribution,
EBITDA was 172 thousand euros.

" Excluding VOC restructuring 1Q12 -27 thousand euros and -254 thousand euros 1Q171.
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Operating Data

Print Media

Average Circulation Data 1Q12 1Q11 %
National Press - ABC 187,887 247,534 (24.1%)
Regional Press

El Correo 94,595 100,490 (5.9%)
El Diario Vasco 65,537 69,278 (5.4%)
El Diario Montariés 30,148 31,536 (4.4%)
Ideal 26,042 28,021 (7.1%)
La Verdad 27,140 31,758 (14.5%)
Hoy 16,592 18,098 (8.3%)
Sur 23,520 26,767 (12.1%)
La Rioja 12,878 13,644 (5.6%)
El Norte de Castilla 28,855 30,708 (6.0%)
El Comercio 21,259 21,895 (2.9%)
Las Provincias 26,706 31,118 (14.2%)
La Voz de Cadiz 4,706 5,465 (13.9%)
TOTAL Regional Press 377,977 408,778 (7.5%)

Sources:0JD. 2010 data audited

Audience ('000) 1st Survey 12  1st Survey 11 %
National Press - ABC 649,000 733,000 (11.5%)
Regional Press 2,175,000 2,265,000 (4.0%)
Supplements 5,153,000 5,721,000 (9.9%)
XL Semanal 2,750,000 3,137,000 (12.3%)
Mujer Hoy 1,917,000 2,050,000 (6.5%)
Mujer Hoy Corazén 420,000 455,000 (7.7%)
Inversién y Finanzas 66,000 79,000 (16.5%)
Free Press - Qué 1,333,000 1,464,000 (8.9%)
Source: EGM cumulative waves

Audiovisual

National TV Market abr-12 abr-11

Cuota de audiencia Net TV " 5.0% 4.1%

Sources:

Source: Kantar Media last month.

Internet
Monthly Unique uses ('000) mar-12 mar-11 %
Vocento 8,407 8,694 (3.3%)

Source: Nielsen Net View
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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

Investor and Shareholder Relations
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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